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DISCLOSURE CONTROL AND PROCEDURES

The disclosure provided under the heading “Management’s discussion and analysis—Controls and procedures—Disclosure
controls and procedures” included in Exhibit B.3(c) is incorporated by reference herein.

MANAGEMENT’S ANNUAL REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING

The disclosure provided under the heading “Management’s discussion and analysis—Controls and procedures—Management’s
annual report on internal control over financial reporting” included in Exhibit B.3(c) is incorporated by reference herein.

ATTESTATION REPORT OF THE REGISTERED PUBLIC ACCOUNTING FIRM

The disclosure provided under the heading “Report of independent registered public accounting firm—To the shareholders and
directors of Canadian Imperial Bank of Commerce—Opinion on internal control over financial reporting” included in Exhibit B.3(b) is
incorporated by reference herein.

CHANGES IN INTERNAL CONTROL OVER FINANCIAL REPORTING

The disclosure provided under the heading “Management’s discussion and analysis—Controls and procedures—Changes in
internal control over financial reporting” included in Exhibit B.3(c) is incorporated by reference herein.

AUDIT COMMITTEE FINANCIAL EXPERT

CIBC’s Board of Directors has determined that (i) CIBC has at least one “audit committee financial expert” (as that term is defined
in General Instruction B(8)(b) of the General Instructions to Form 40-F) serving on its audit committee, the members of which are
Ms. Michelle L. Collins, Mr. Nicholas D. Le Pan, Ms. Mary Lou Maher and Ms. Jane L. Peverett, (ii) each audit committee member is an “audit
committee financial expert” (as so defined), and (iii) each audit committee member is “independent” (as that term is defined in the listing
standards of the New York Stock Exchange).

In accordance with the rules of the Securities and Exchange Commission, notwithstanding their designation as “audit committee
financial experts,” each of the individuals listed above shall not (i) be deemed “experts” for any purpose, including, without limitation, for
purposes of Section 11 of the Securities Act of 1933, as amended, or (ii) have any greater duties, obligations or liability than those imposed on
any other member of the audit committee or board of directors.

CODE OF ETHICS

CIBC has adopted a Code of Conduct applicable to all its officers (including CIBC’s Chief Executive Officer, Chief Financial
Officer, Chief Accountant and Controller), directors, employees and contractors. The Code of Conduct meets the definition of a “code of
ethics” (as that term is defined in General Instruction B(9)(b) of the General Instructions to Form 40-F).

The Code of Conduct is available on CIBC’s website at

https://www.cibc.com/ca/inside-cibc/governance/governance-practices/code-of-conduct.html. CIBC also undertakes to provide a copy of the
Code of Conduct to any person without charge by contacting Investor Relations at



investorrelations@cibc.com or by mail “Attention: CIBC Investor Relations” at the Toronto executive office address shown above.

Effective November 1, 2022, CIBC adopted the following amendments to the Code of Conduct:

. Changes were made to address:
. compliance with Bill C-86 amendments to the Bank Act (Canada) that includes new regulation of banks’ sales
practices, products and services, complaints handling and related governance requirements;
. our commitment to Environment, Social and Governance (ESG) that aligns with our ESG strategy for FY2023; and
. changes to internal businesses and organizational structure.
. In addition to these changes, certain other technical, administrative or non-substantive amendments were made to the Code of
Conduct.

No waivers from the provisions of the Code of Conduct were granted in the fiscal year ended October 31, 2022 to the Chief
Executive Officer, Chief Financial Officer, Chief Accountant or Controller of CIBC.
PRINCIPAL ACCOUNTANT FEES AND SERVICES

The disclosure provided under the heading “Management’s discussion and analysis—Controls and procedures—Supplementary
annual financial information—Fees paid to the shareholders’ auditors” included in Exhibit B.3(c) is incorporated by reference herein.

The disclosure provided under the heading “Annual Information Form—PRE-APPROVAL POLICIES AND PROCEDURES”
included in Exhibit B.3(a) is incorporated by reference herein.

During the fiscal year ended October 31, 2022, all of the services related to Audit-Related Fees, Tax Fees or All Other Fees were
approved by the Audit Committee pursuant to its pre-approval policy.

During the fiscal year ended October 31, 2022, less than 50% of the of the hours expended by CIBC’s independent registered
public accounting firms’ engagement to audit CIBC’s financial statements were attributed to work performed by persons other than CIBC’s
independent registered public accounting firms’ full-time, permanent employees.

OFF-BALANCE SHEET ARRANGEMENTS

The disclosure provided under the heading “Management’s discussion and analysis—Off-balance sheet arrangements” included
in Exhibit B.3(c) is incorporated by reference herein.

DISCLOSURE OF CONTRACTUAL OBLIGATIONS

The disclosure provided under the heading “Management’s discussion and analysis—Contractual obligations” included in Exhibit
B.3(c) is incorporated by reference herein.

IDENTIFICATION OF THE AUDIT COMMITTEE

The disclosure provided under the heading “Annual Information Form—AUDIT COMMITTEE” included in Exhibit B.3(a) is
incorporated by reference herein.



UNDERTAKING

Registrant undertakes to make available, in person or by telephone, representatives to respond to inquiries made by the
Commission staff, and to furnish promptly, when requested to do so by the Commission staff, information relating to: the securities in relation
to which the obligation to file an annual report on Form 40-F arises or transactions in said securities.

DISCLOSURE REQUIRED BY NYSE LISTED COMPANY MANUAL

A summary of the significant differences between the governance practices of the Registrant and those required of U.S. domestic
companies under the New York Stock Exchange listing standards can be found in the Governance section of the Registrant’s website at
https://www.cibc.com/en/about-cibc/corporate-governance/practices/disclosure-nyse-manual.html.

DISCLOSURE REQUIRED BY IRAN THREAT REDUCTION AND SYRIA HUMAN RIGHTS ACT OF 2012

Under the Iran Threat Reduction and Syrian Human Rights Act of 2012 (“ITRSHRA”), which added Section 13(r) of the Exchange
Act, the Registrant is required to include certain disclosures in its periodic reports if it or any of its “affiliates” knowingly engaged in certain
specified activities during the period covered by the report. The Registrant is not presently aware that it or its affiliates have knowingly
engaged in any transaction or dealing reportable under Section 13(r) of the Exchange Act during the year ended October 31, 2022.

SIGNATURE

Pursuant to the requirements of the Exchange Act, the Registrant certifies that it meets all of the requirements for filing on Form
40-F and has duly caused this annual report to be signed on its behalf by the undersigned, thereto duly authorized.

Date: December 1, 2022 CANADIAN IMPERIAL BANK OF COMMERCE
By: /s/ Victor G. Dodig

Victor G. Dodig
President and Chief Executive Officer

By: /s/ Hratch Panossian
Hratch Panossian
Senior Executive Vice-President and
Chief Financial Officer




EXHIBITS

(Information to be filed on this Form pursuant to General Instruction (references are to paragraphs to General Instructions))

Exhibit
B.3(a)
B.3(b)

Description of Exhibit
Annual Information Form

Audited consolidated financial statements for the year ended October 31, 2022 excerpted from pages 108-109 and 116-193 of
the 2022 Annual Report of Canadian Imperial Bank of Commerce (“CIBC”) and the report of independent registered public
accounting firm (PCAOB ID: 1263) to shareholders with respect to the report on financial statements related to the consolidated
balance sheets as at October 31, 2022 and 2021, and the consolidated statements of income, comprehensive income, changes
in equity and cash flows for the years then ended and the report of independent registered public accounting firm (PCAOB ID:
1263) on internal control over financial reporting under standards of the Public Company Accounting Oversight Board (United
States) as of October 31, 2022 from pages 113-115 of the 2022 Annual Report of CIBC

Management’s discussion and analysis excerpted from pages 1-107 of CIBC’s 2022 Annual Report

Other Pages of CIBC’s 2022 Annual Report incorporated in Annual Information Form

Certifications required by Rule 13a-14(a)

Certifications required by Rule 13a-14(b) and Section 1350 of Chapter 63 of Title 18 of the United States Code
Consent of Independent Registered Public Accounting Firm

Interactive Data File (formatted as Inline XBRL)

Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101
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A NOTE ABOUT FORWARD-LOOKING STATEMENTS

From time to time, we make written or oral forward-looking statements within the meaning of certain securities laws, including in this Annual Information Form, in other
filings with Canadian securities regulators or the U.S. Securities and Exchange Commission 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 about our operations, business lines, financial condition, risk
management, priorities, targets, ongoing objectives, strategies, the regulatory environment in which we operate and outlook for calendar year 2023 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 this Annual Information Form, and are subject to inherent risks and uncertainties that may be general or specific. Given
the continuing impact of high inflation, rising interest rates and the war in Ukraine 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: inflationary pressures; global supply-chain disruptions; geopolitical risk, including from the war in Ukraine, 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, such as the war in
Ukraine, 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; 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 Annual
Information Form 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 Annual Information Form or in other
communications except as required by law.
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INFORMATION INCORPORATED BY REFERENCE

Certain disclosures in this Annual Information Form (AIF) are incorporated by reference from CIBC’s 2022 Annual Report for the year ended October 31, 2022. The
table below identifies pages from the 2022 Annual Report which are incorporated by reference into this AIF. The 2022 Annual Report is available on SEDAR at
www.sedar.com.

AIF ltem 2022 Annual Report — Page Reference

CORPORATE STRUCTURE

Intercorporate Relationships 188
DESCRIPTION OF THE BUSINESS

The CIBC Organization 1-100

Social and Environmental Policies 55, 84

Risk Factors 47-86
GENERAL DEVELOPMENT OF THE BUSINESS 4,14
DIVIDENDS 166—-170
CAPITAL STRUCTURE 166171
DIRECTORS AND OFFICERS

Directors and Board Committees 201
LEGAL PROCEEDINGS AND REGULATORY ACTIONS 182-185
TRANSFER AGENT AND REGISTRAR 200
FEES FOR SERVICES PROVIDED BY SHAREHOLDERS’ AUDITOR 100
GLOSSARY 101-107

Unless otherwise specified, this AIF presents information as at October 31, 2022.
CORPORATE STRUCTURE

Name, Address and Incorporation

Canadian Imperial Bank of Commerce (CIBC) is a diversified financial institution governed by the Bank Act (Canada), which constitutes its charter. CIBC was formed
through the amalgamation of The Canadian Bank of Commerce and Imperial Bank of Canada in 1961. The Canadian Bank of Commerce was originally incorporated as
Bank of Canada by special act of the legislature of the Province of Canada in 1858. Subsequently, the name was changed to The Canadian Bank of Commerce and it
opened for business under that name in 1867. Imperial Bank of Canada was incorporated in 1875 by special act of the Parliament of Canada and commenced
operations in that year. The address of the registered and head office of CIBC is 81 Bay Street, CIBC SQUARE, Toronto, Ontario, Canada, M5J OE7.

Intercorporate Relationships
Information about the intercorporate relationships among CIBC and its significant subsidiaries is provided in Note 26 to the consolidated financial statements included in
the 2022 Annual Report.

DESCRIPTION OF THE BUSINESS

The CIBC Organization
CIBC is a leading North American financial institution. CIBC serves its clients through four main strategic business units: Canadian Personal and Business Banking,
Canadian Commercial Banking and Wealth Management, U.S. Commercial Banking and Wealth Management and Capital Markets.

Canadian Personal and Business Banking provides personal and business clients across Canada with financial advice, services and solutions through banking centres,
as well as mobile and online channels to help make their ambitions a reality.

Canadian Commercial Banking and Wealth Management provides high-touch, relationship-oriented banking and wealth management services to middle-market
companies, entrepreneurs, high-net-worth individuals and families across Canada, as well as asset management services to institutional investors.

U.S. Commercial Banking and Wealth Management provides high-touch, relationship-oriented banking and wealth management services across the U.S., focused on
middle-market and mid-corporate companies, entrepreneurs, high-net-worth individuals and families, as well as personal and small business banking services in four
U.S. Midwestern markets.

Capital Markets provides integrated global markets products and services, investment banking advisory and execution, corporate banking solutions andtop-ranked
research to our clients around the world. It includes Direct Financial Services which focuses on expanding CIBC'’s digital capabilities to provide a cohesive set of direct
banking, direct investing and innovative multi-currency payment solutions for CIBC'’s clients.
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CIBC’s four main strategic business units are supported by the following functional groups: Technology, Infrastructure and Innovation, Risk Management, People,
Culture and Brand, Finance and Enterprise Strategy, as well as other support groups, which all form part of Corporate and Other. Information about CIBC'’s business
lines and functional groups is provided in the 2022 Annual Report on pages 1 to 100.

A more complete description of services provided by Canadian Personal and Business Banking, Canadian Commercial Banking and Wealth Management, U.S.
Commercial Banking and Wealth Management and Capital Markets can be found in the 2022 Annual Report on pages 22 to 32.

Competitive Conditions
CIBC was the fifth largest Canadian chartered bank in terms of market capitalization as at October 31, 2022.

Canada’s economy registered healthy growth through the first half of 2022, but then joined the U.S. in showing signs of a deceleration in the second half of 2022 in the
face of higher interest rates aimed at reducing inflation. Canada’s growth benefitted from strength in consumer spending as public health constraints were further eased,
funded by income gains from a strong jobs market and prior savings, while nominal exports increased as commaodity prices peaked in the first half of the year. Rising
interest rates in the latter half of the year caused mortgage demand to decelerate from the very high growth rates in place early in the year as higher interest rates
slowed transactions volumes and eased house prices, while wider corporate bond spreads negatively impacted margins. Non-mortgage household credit demand
picked up with greater discretionary services spending. Business loan demand remained healthy in both Canada and the U.S., reflecting inflation’s impact on nominal
measures of economic activity and wider spreads in the corporate bond market. Financial markets saw healthy merger and acquisition (M&A) volumes but a softer
backdrop for CIBC wealth businesses and equity issuance, particularly in the latter half of the year, as market conditions weakened in the face of the economic shocks
from the war in Ukraine, monetary tightening, and prospects for slower growth ahead. Deposit growth in Canada decelerated close to historical norms after being
elevated earlier in the pandemic, with a shift towards term deposits as interest rates climbed.

Social and Environmental Policies
Additional information about our environmental policies and environmental and social risk can be found under “Management of risk — Top and emerging risks — Climate
risk” and “Management of risk — Other risks — Environmental and social risk” on page 55 and page 84, respectively, of the 2022 Annual Report. Furthermore, CIBC’s
Sustainability Report and Public Accountability Statement summarizes our commitment to our stakeholders and highlights the activities we are undertaking to enhance
our economic, environmental, social and governance contributions.

This report is available on our website at https://www.cibc.com/en/about-cibc/corporate-responsibility.html.

Risk Factors
A discussion of risk factors related to CIBC and its business, and the steps taken to manage those risks appears throughout the 2022 Annual Report and in particular
under the heading “Management of risk” on pages 47 to 86.

GENERAL DEVELOPMENT OF THE BUSINESS

Three and Five Year History
At CIBC, our goal is to deliver superior client experience and top-tier shareholder returns while maintaining our financial strength.

As discussed in the “Overview” section in the 2022 Annual Report, CIBC has reported a scorecard of financial measures to evaluate and report on our progress to
external stakeholders. These measures, for which CIBC has set through the cycle targets, which we currently define as three to five years, assuming a normal business
environment and credit cycle, can be categorized into four key areas:

1. Earnings Growth
Our 2022 target was 5% 10% growth in our adjusted average annual diluted earnings per share (EPS)(1). Going forward, our target will be to deliver an
adjusted diluted EPS(M@ compound annual growth rate (CAGR) of 7% to 10% through the cycle.

2. Operating Leverage
Our 2022 target was to deliver positive adjusted operating leverage(). Going forward, we will target positive adjusted operating leverage(!) through the cycle.

3. Profltab|l|ty — Return on Common Shareholders’ Equity (ROE) / Dividend Payout Ratio / Total Shareholder Return (TSR)
Our 2022 target was an adjusted ROE(") of at least 15%. Going forward, we have increased our adjusted ROE(") target to at least 16% through the cycle by
2025.
Our 2022 target was an adjusted dividend payout ratio(!) in the range of 40% to 50% of earnings to common shareholders. Going forward, we will target an
adjusted dividend payout ratio(!) of 40% to 50% through the cycle.
TSR that exceeds the industry average, which we have defined as the Standard & Poor’s (S&P)/Toronto Stock Exchange (TSX) Composite Banks Index, over
a rolling three- and five-year periods.

4. Balance Sheet Strength
Our 2022 target was to actively manage our capital to maintain a strong and efficient capital base while supporting our business and returning capital to our
shareholders. Going forward, we will continue to maintain a strong buffer to regulatory requirements.
The Liquidity Coverage Ratio (LCR) standard requires that, absent a situation of financial stress, the value of the ratio be no lower than 100%. This target
remains unchanged going forward.

(1) Non-GAAP measures do not have a standardized meaning under GAAP, and accordingly, these measures may not be comparable to similar measures used by other companies. Adjusted
measures represent non-GAAP measures. Adjusted results remove items of note from reported results and are used to calculate our adjusted measures.  Non-GAAP ratios include an adjusted
measure as one or more of their components. Non-GAAP ratios include adjusted diluted EPS, adjusted operating leverage, adjusted dividend payout ratio and adjusted return on common
shareholders’ equity. Certain additional disclosures for these specified financial measures have been incorporated by reference and can be found in the “Non-GAAP” measures section on page 14
of the 2022 Annual Report available on SEDAR at www.sedar.com.

2) On April 7, 2022, CIBC shareholders approved a two-for-one share split (Share Split) of CIBC’s issued and outstanding common shares. Each shareholder of record at the close of business on
May 6, 2022 (Record Date) received one additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. All common share numbers and per common share
amounts have been adjusted to reflect the Share Split as if it was retroactively applied to all periods presented.
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Throughout 2022, economic challenges driven by geopolitical and persistent supply-chain issues had an impact on our ability to achieve certain performance objectives.

1. Earnings Growth

Reported diluted EPS() was $6.68 in 2022, compared with $6.96 in 2021, down 4%. Reported diluted EPS) was $4.11 in 2020, $5.60 in 2019 and $5.83 in 2018.
Adjusted diluted EPS(M@ was $7.05 in 2022, compared with $7.23 in 2021, down 2%. Adjusted diluted EPS(1)@) was $4.85 in 2020, $5.96 in 2019 and $6.11 in 2018.
Our 3-year CAGR®) for reported and adjusted® diluted EPS(") were 6.1% and 5.8%, respectively, and our 5-year CAGR®) for reported and adjusted® diluted EPS(1)
were 3.5% and 4.9%, respectively.

2. Operating Leverage

Reported operating leverage® was (1.9)% in 2022, compared with 5.3% in 2021, (4.0)% in 2020, (1.5)% in 2019 and 2.4% in 2018. Adjusted operating leverage? was
(1.9)% in 2022 compared with 0.7% in 2021, (0.6)% in 2020, 0.2% in 2019 and 3.2% in 2018. Our 3-year simple average reported and adjusted operating leverage was
(0.2)% and (0.6)% respectively. Our 5-year simple average reported and adjusted operating leverage was 0.1% and 0.5% respectively.

3. Profitability — Return on Common Shareholders’ Equity / Dividend Payout Ratio / Total Shareholder Return

In 2022, reported ROE®) of 14.0% was down from 16.1% in 2021. Reported ROE® was 10.0% in 2020, 14.5% in 2019, and 16.6% in 2018. Adjusted ROE® of 14.7%
in 2022 was below our 15% target and down from 16.7% reported in 2021. Adjusted ROE® was 11.7% in 2020, 15.4% in 2019 and 17.4% in 2018. On a 3-year
average basis, our reported® and adjusted@ ROE were 13.4% and 14.4%, respectively. On a 5-year average basis, our reported® and adjusted® ROE were 14.2%
and 15.2%, respectively.

CIBC’s 2022 reported dividend payout ratio) was 48.8%, compared with 41.8% in 2021. The reported dividend payout ratio® was 70.7% in 2020, 49.9% in 2019 and
45.5% in 2018. CIBC’s 2022 adjusted dividend payout ratio@ was 46.3%, compared with 40.3% in 2021. The adjusted dividend payout ratio@ was 60.0% in 2020,
46.9% in 2019 and 43.4% in 2018. On a 3-year average basis, our reported® and adjusted@ dividend payout ratios were 53.8% and 48.9%, respectively. On a 5-year
average basis, our reported® and adjusted( dividend payout ratios were 51.3% and 47.4%, respectively.

CIBC’s rolling five-year TSR for the period ended October 31, 2022 was 40.2%, compared with 40.6% for the S&P/TSX Composite Banks Index. For the three years
ended October 31, 2022, our TSR was 28.5%, in line with the S&P/TSX Composite Banks Index of 29.0%.

4. Balance Sheet Strength

At the end of 2022, CIBC’s Common Equity Tier 1 (CET1) ratid® was 11.7%, compared to 12.4% in 2021, 12.1% in 2020, 11.6% in 2019 and 11.4% in 2018, well
above the current regulatory requirement set by OSFI of 10.5%.

For the quarter ended October 31, 2022, our three-month daily average liquidity coverage ratio (LCR) () was 129% compared to 127% for the same period last year.
LCR was 145% in 2020, 125% in 2019 and 128% in 2018. It measures unencumbered high-quality liquid assets (HQLA) that can be converted into cash to meet
liquidity needs for a 30-calendar-day liquidity stress scenario.

(1) On April 7, 2022, CIBC shareholders approved a two-for-one share split (Share Split) of CIBC’s issued and outstanding common shares. Each shareholder of record at the close of business on
May 6, 2022 (Record Date) received one additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. All common share numbers and per common share
amounts have been adjusted to reflect the Share Split as if it was retroactively applied to all periods presented.

2) Non-GAAP measures do not have a standardized meaning under GAAP, and accordingly, these measures may not be comparable to similar measures used by other companies. Adjusted
measures represent non-GAAP measures. Adjusted results remove items of note from reported results and are used to calculate our adjusted measures.  Non-GAAP ratios include an adjusted
measure as one or more of their components. Non-GAAP ratios include adjusted diluted EPS, adjusted operating leverage, adjusted dividend payout ratio and adjusted return on common
shareholders’ equity. Certain additional disclosures for these specified financial measures have been incorporated by reference and can be found in the “Non-GAAP” measures section on page 14
of the 2022 Annual Report available on SEDAR at www.sedar.com.

(3) The 3-year compound annual growth rate (CAGR) is calculated from 2019 to 2022 and the 5-year CAGR is calculated from 2017 to 2022.

(4) Certain additional disclosures for these specified financial measures have been incorporated by reference and can be found in the “Financial Highlights” section on page 4 of the 2022 Annual
Report, available on SEDAR at www.sedar.com.

(5) CET1 and LCR are calculated pursuant to OSFI's Capital Adequacy Requirements (CAR) Guideline and OSFI’s Liquidity Adequacy Requirements (LAR) Guideline, respectively, which are both
based on the Basel Committee on Banking Supervision (BCBS) standards. Certain additional disclosures for these specified financial measures have been incorporated by reference and can be
found in the “Capital management” and “Liquidity risk” sections on page 35 and page 76, respectively, of the 2022 Annual Report, available on SEDAR at www.sedar.com.

DIVIDENDS

On March 13, 2020, following the onset of the COVID-19 pandemic, OSFI imposed temporary measures on federally regulated financial institutions to cease dividend
increases and share buybacks in order to ensure that the additional capital available is used to support Canadian lending activities. The temporary measures were lifted
by OSFI effective November 4, 2021.

CIBC has a common share dividend policy of maintaining a balance between the distribution of profits to shareholders and the need to retain capital for safety
and soundness, and to support growth of the businesses. In the context of this overall policy, CIBC’s key criteria for considering dividend increases are the current
payout ratio compared to the target, and its view on the sustainability of the level of current earnings through the cycle. Going forward, CIBC will continue to target an
adjusted dividend payout ratio() of 40% to 50%.

The cash dividends declared and paid per share for each class of CIBC shares and restrictions on the payment of dividends can be found on pages 166 to 170 of the
2022 Annual Report.

(1) Non-GAAP measures do not have a standardized meaning under GAAP, and accordingly, these measures may not be comparable to similar measures used by other companies. Adjusted
measures represent non-GAAP measures. Adjusted results remove items of note from reported results and are used to calculate our adjusted measures.  Non-GAAP ratios include an adjusted
measure as one or more of their components. Non-GAAP ratios include adjusted diluted EPS, adjusted operating leverage, adjusted dividend payout ratio and adjusted return on common
shareholders’ equity. Certain additional disclosures for these specified financial measures have been incorporated by reference and can be found in the “Non-GAAP” measures section on page 14
of the 2022 Annual Report available on SEDAR at www.sedar.com.
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CAPITAL STRUCTURE

The following summary of CIBC’s capital structure is qualified in its entirety by CIBC’s by-laws and the actual terms and conditions of such shares. Additional detail on
CIBC'’s capital structure is provided on pages 43 to 45 and 166 to 171 of the 2022 Annual Report.

Description of Common Shares

CIBC’s authorized common share capital consists of an unlimited number of common shares without nominal or par value. The holders of common shares are entitled to
receive dividends as and when declared by the Board of Directors of CIBC (the Board), subject to the preference of holders of preferred shares. A holder of common
shares is entitled to notice of and to attend all shareholders’ meetings, except meetings at which only holders of a specified class or series of shares are entitled to vote,
and for all purposes will be entitled to one vote for each common share held. In the event of liquidation, dissolution or winding-up of CIBC, after payment of all
outstanding deposits and debts and subject to the preference of any shares ranking senior to the common shares, the holders of common shares will be entitled to a pro
rata distribution of the remaining assets of CIBC. The holders of common shares have nopre-emptive, subscription, redemption or conversion rights. The rights,
preferences and privileges of the common shares are subject to the rights of the holders of preferred shares.

Share Split

In February 2022, CIBC’s Board of Directors approved atwo-for-one share split (Share Split) of CIBC’s issued and outstanding common shares to be effected through
an amendment to CIBC’s by-laws. On April 7, 2022, CIBC shareholders approved the Share Split. Each shareholder of record at the close of business on May 6, 2022
(Record Date) received one additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. All common share numbers and per
common share amounts have been adjusted to reflect the Share Split as if it was retroactively applied to all periods presented.

Description of Preferred Shares

CIBC is authorized to issue an unlimited number of Class A Preferred Shares and Class B Preferred Shares without nominal or par value, issuable in series, with such
rights, privileges, restrictions and conditions as the Board may determine, provided that, for each class of preferred shares, the maximum aggregate consideration for all
outstanding shares, at any time does not exceed $10 billion. The following series of Class A Preferred Shares are currently outstanding: Series 39, 41, 43, 47, 49, 51,
53, 54, 55 and 56(1). No Class B Preferred Shares are currently outstanding.

(1) Non-Cumulative 5-Year Fixed Rate Reset Class A Preferred Shares Series 53, 54 and 55 (NVCC) (Preferred Shares Series 53, 54 and 55) are held by a consolidated entity, CIBC LRCN Limited
Recourse Capital Trust (the Limited Recourse Trust).

The Bank Act (Canada) requires that banks maintain adequate capital in relation to their operations. The Superintendent of Financial Institutions (the Superintendent)
establishes capital adequacy requirements for issuances of regulatory capital by banks. These requirements include that all regulatory capital must be able to absorb
losses in a failed financial institution. Effective January 1, 2013, in accordance with capital adequacy requirements adopted by the Superintendent, non-common capital
instruments issued after January 1, 2013, including preferred shares, must include non-viability contingent capital (NVCC) provisions, providing for the full and
permanent automatic conversion (an NVCC Automatic Conversion) of such non-common capital instruments into common shares upon the occurrence of certain trigger
events relating to financial viability (the NVCC Provisions) in order to qualify as regulatory capital.

The following describes certain general terms and conditions of the preferred shares.
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Certain Conditions of the Class A Preferred Shares as a Class
The following is a summary of certain provisions attached to the Class A Preferred Shares as a class.

Priority

The Class A Preferred Shares of each series of Class A Preferred Shares rank on a parity with every other series of Class A Preferred Shares and rank in priority to the
Class B Preferred Shares and the common shares of CIBC with respect to the payment of dividends and on the distribution of assets in the event of the liquidation,
dissolution or winding-up of CIBC, provided that an NVCC Automatic Conversion as contemplated under the NVCC Provisions applicable to a series of Class A
Preferred Shares has not occurred.

Restrictions on Creation of Additional Class A Preferred Shares

In addition to any shareholder approvals required by applicable law, the approval of the holders of the Class A Preferred Shares given in the manner described under
“Modification” below, is required for any increase in the maximum aggregate consideration for which the Class A Preferred Shares may be issued and for the creation of
any shares ranking prior to or on a parity with the Class A Preferred Shares.

Modification

Approval of amendments to the provisions of the Class A Preferred Shares as a class and any other authorization required to be given by the holders of Class A
Preferred Shares may be given by a resolution carried by an affirmative vote of not less than 6623% of the votes cast at a meeting at which the holders of 10% of the
outstanding Class A Preferred Shares are present or represented by proxy or, if no quorum is present at such meeting, at an adjourned meeting at which the
shareholders then present would form the necessary quorum.

Rights on Liquidation

In the event of the liquidation, dissolution or winding-up of CIBC, provided that an NVCC Automatic Conversion as contemplated under the NVCC Provisions applicable
to a series of Class A Preferred Shares has not occurred, the holders of the Class A Preferred Shares will be entitled to receive an amount equal to the price at which
such shares are issued together with such premium, if any, as shall have been provided for with respect to the Class A Preferred Shares of any series, together with all
declared and unpaid dividends, before any amount is paid or any assets of CIBC are distributed to the holders of any shares ranking junior to the Class A Preferred
Shares. Upon payment to the holders of the Class A Preferred Shares of the amounts so payable to them, they will not be entitled to share in any further distribution of
the assets of CIBC. If an NVCC Automatic Conversion as contemplated under the NVCC Provisions applicable to a series of Class A Preferred Shares has occurred, all
of the Class A Preferred Shares of such series shall have been converted into common shares of CIBC in accordance with a pre-determined conversion formula
specified at the time of issuance of the Class A Preferred Shares of such series and will rank on parity with all other common shares of CIBC.

Voting Rights
Subject to the provisions of the Bank Act (Canada), the directors of CIBC are empowered to set voting rights, if any, for each series of Class A Preferred Shares.

Contingent Conversion of Certain Series of Class A Preferred Shares

All of CIBC’s currently outstanding Class A Preferred Shares were issued after January 1, 2013 and, accordingly, contain NVCC Provisions in their respective share
terms and conditions. The number of common shares into which such Class A Preferred Shares would be converted upon an NVCC Automatic Conversion will be
determined in accordance with a pre-determined conversion formula specified at the time of issuance of such Class A Preferred Shares.

Description of Limited Recourse Capital Notes

CIBC has outstanding 4.375% Limited Recourse Capital Notes Series 1 due October 28, 2080 (NVCC) (subordinated indebtedness), 4.000% Limited Recourse Capital
Notes Series 2 due January 28, 2082 (NVCC) (subordinated indebtedness) and 7.150% Limited Recourse Capital Notes Series 3 due July 28, 2082 (NVCC)
(subordinated indebtedness), collectively referred to as the “Notes”, which are reported as equity on the consolidated balance sheet, and carry standard NVCC
provisions necessary for them to qualify as Tier 1 regulatory capital under Basel Ill.

The following describes certain general terms and conditions of the Notes.

Certain Conditions of the Limited Recourse Capital Notes

The following is a summary of certain provisions attached to the Notes.

Priority

The Notes are junior, subordinated, unsecured indebtedness of CIBC and will rank subordinate to all of CIBC’s deposit liabilities and all other indebtedness (including all
of CIBC'’s other unsecured and subordinated indebtedness) from time to time issued and outstanding, except for such indebtedness which by its terms ranks equally in
right of payment with, or is subordinate to, the Notes.

Limited Recourse
In the event of a non-payment by CIBC of the principal amount of, interest on, or redemption price for, the Notes when due, the sole remedy of holders of the Notes shall
be the delivery of the Preferred Shares Series 53, 54 and 55, which are held in the Limited Recourse Trust and carry standard NVCC provisions as described above.

Voting Rights
None, other than in certain limited circumstances.

Bank Act (Canada) Restrictions Related to Share Ownership

The Bank Act (Canada) contains restrictions on the issue, transfer, acquisition, beneficial ownership and voting of all shares of a chartered bank. By way of summary, no
person, or persons acting jointly or in concert, shall be a major shareholder of a bank if the bank has equity of $12 billion or more (which would include CIBC). A person
is a major shareholder of a bank where: (i) the aggregate of the shares of any class of voting shares beneficially owned by that person, by entities controlled by that
person and by any person associated or acting jointly or in concert with that person (as contemplated by the Bank Act (Canada)) is more than 20% of that class of
voting shares; or (ii) the aggregate of the shares of any class of non-voting shares beneficially
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owned by that person, by entities controlled by that person and by any person associated or acting jointly or in concert with that person (as contemplated by the Bank
Act (Canada)) is more than 30% of that class of non-voting shares. No person, or persons acting jointly or in concert, shall have a significant interest in any class of
shares of a bank, including CIBC, unless the person first receives the approval of the Minister of Finance (Canada). For purposes of the Bank Act (Canada), a person
has a significant interest in a class of shares of a bank where the aggregate of any shares of the class beneficially owned by that person, by entities controlled by that
person and by any person associated or acting jointly or in concert with that person (as contemplated by the Bank Act (Canada)) exceeds 10% of all of the outstanding
shares of that class of shares of such bank.

In addition, the Bank Act (Canada) prohibits a bank, including CIBC, from recording in its securities register the transfer or issuance of shares of any class to Her
Majesty in right of Canada or of a province, an agent or agency of Her Majesty, a government of a foreign country or any political subdivision of a foreign country, or an
agent or agency of a foreign government. The Bank Act (Canada) also suspends the exercise of any voting rights attached to any share of a bank, including CIBC, that
is beneficially owned by Her Majesty in right of Canada or of a province, an agency of Her Majesty, a government of a foreign country or any political subdivision of a
foreign country, or any agency thereof.

Liquidity and Credit Ratings
CIBC funds its operations with client-sourced deposits, supplemented with a wide range of wholesale funding.

CIBC’s principal approach aims to fund its consolidated balance sheet with deposits primarily raised from personal and commercial banking channels. CIBC
maintains a foundation of relationship-based core deposits, whose stability is regularly evaluated through internally developed statistical assessments.

We routinely access a range of short-term and long-term secured and unsecured funding sources diversified by geography, depositor type, instrument, currency
and maturity. We raise long-term funding from existing programs including covered bonds, asset securitizations and unsecured debt.

Credit ratings assigned by external agencies impact CIBC’s ability to raise capital and funding in wholesale markets and related borrowing costs. Adverse
movements in CIBC’s credit ratings could potentially result in higher financing costs, increased collateral pledging requirements and reduced access to capital markets.
CIBC regularly reviews the impact of ratings downgrades and maintains liquidity buffers to ensure preparedness for continuity of operations under adverse conditions.

Additional information relating to CIBC’s liquidity management and credit ratings is available on pages 76 to 81 of the 2022 Annual Report under the heading
“Management of risk — Liquidity risk”.

The table below provides the ratings for CIBC’s Class A Preferred Shares and debt obligations as at November 30, 2022:

DBRS Limited Fitch Ratings, Inc. Moody’s Investors Standard & Poor’s
(DBRS) (Fitch) Service, Inc. (Moody’s) Ratings Services (S&P)
Deposit/Counterparty(1) AA AA Aa2 A+
Legacy senior debt(2) AA AA Aa2 A+
Senior debt(3) AA(L) AA- A2 A-
Subordinated indebtedness A(H) A Baat A-
Subordinated indebtedness — NVCC(4) A(L) A Baai BBB+
Limited recourse capital notes — NVCC (4) BBB(H) n/a Baa3 BBB-
Preferred shares — NVCC (4) Pfd-2 n/a Baa3 P-2(L)
Short-term debt R-1(H) F1+ P-1 A-1
Outlook Stable Stable Stable Stable

(1) DBRS Long-Term Issuer Rating; Fitch Long-Term Deposit Rating and Derivative Counterparty Rating; Moody’s Long-Term Deposit and Counterparty Risk Assessment Rating; S&P’s Issuer Credit
Rating.

(2) Includes senior debt issued prior to September 23, 2018 as well as senior debt issued on or after September 23, 2018 which is not subject to the bank recapitalization (bail-in) conversion regulations
issued by the Department of Finance (Canada).

(3) Comprises liabilities which are subject to conversion under the bail-in regulations.

(4)  Comprises instruments which are treated as NVCC in accordance with OSFI's CAR Guideline.

n/a Not applicable.

The ratings should not be construed as a recommendation to buy, sell, or hold CIBC securities. Ratings may be revised or withdrawn at any time by the respective
rating agencies.

Definitions of rating categories are available on the respective rating agencies’ websites and are outlined in Appendix A. More detailed explanations of the various rating
categories may be obtained directly from the rating agencies.

As is common practice, CIBC has paid fees charged by all four of the above-noted rating agencies for their rating services and, to certain of the rating agencies, for
other services during the last two years. CIBC reasonably expects that such payments will continue to be made for services in the future.
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MARKET FOR SECURITIES(")

CIBC maintains a listing of its common shares on the Toronto Stock Exchange and the New York Stock Exchange. CIBC maintains a listing of its
Class A Preferred Shares on the Toronto Stock Exchange.

The following subordinated indebtedness securities issued by CIBC are listed on the London Stock Exchange:

U.S. Dollar Floating Rate Debenture Notes Due 2084 with interest at 6-month US$ LIBOR plus 0.25%. To CIBC’s knowledge, the issue did not trade on the
exchange during the year ended October 31, 2022.

U.S. Dollar Floating Rate Subordinated Capital Debentures Due 2085 with interest at6-month US$ LIBOR plus 0.125%. To CIBC’s knowledge, the issue did not
trade on the exchange during the year ended October 31, 2022.

(1)  From time to time, securities of CIBC may be listed on other stock exchanges or quotation systems by investors, brokers or others without the consent or involvement of CIBC. This section does not
include debt instruments that are deposits.

Trading Prices and Volume(1)

[ 2021 | 2022

| Nov. [ Dec. [ Jan. [ Feb. | Mar. T Apr. | May [ Jun. T Jul. | Aug. [ Sep. [ Oct
Common Shares(?)
High $76.44] $74.31| $83.27] $83.75| $82.83] $7/6.78| $7/1.90] $71.10] $65.34| $68.74] $64.79| $63.11
Low $71.06| $66.05| $7451| $76.47| $75.88| $70.31| $67.70| $61.20[ $59.03| $62.11] $59.34| $55.35
Volume (thousands) 50,888 | 78,654| 76,680| 52,789 101,455| 49,639 56,054| 113,188 76,091| 46,616 97,616| 66,035
Preferred Shares Series 39
High $24.90[ $24.52] $24.40[ $24.05 $23.24[ $22.60[ $22.23 $22.481 $22.19[ $22.37[ $21.75] $20.00
Low $24.41[ $23.71[ $23.82[ $22.91 $22.04 | $20.03[ $20.49 $20.76 | $20.51[ $21.45[ $19.80[ $17.99
Volume (thousands) 318 179 373 315 162 544 165 204 182 116 169 132
Preferred Shares Series 41
High $24.84 $24.63| $24.60| $24.37 $23.36 | $22.50| $21.95 $22.40( $21.68| $22.25| $21.65| $19.14
Low $2435[ $23.71] $24.02] $22.53| $22.06| $19.89| $20.16| $20.46[ $19.89 $21.28[ $19.41| $17.96
Volume (thousands) 127 198 374 139 327 150 280 125 250 125 47 68
Preferred Shares Series 43
High $24.96 $24.69| $24.99| $24.60| $24.50| $23.82| $23.00| $23.00| $21.70| $22.53| $22.10| $20.98
Low $2460[ $24.00] $24.00[ $23.90[ $23.25] $20.51| $21.23[ $21.02] $20.30[ $21.60[ $20.31] $18.91
Volume (thousands) 164 203 73 71 196 146 89 59 110 65 67 109
Preferred Shares Series 45
High $25.50 $25.45| $25.40| $25.31 $25.35[ $25.09| $25.09| $25.23| $25.00
Low $25.26 [ $25.19[ $25.20[ $25.06 $24.92[ $2491[ $24.84 $24.941 $24.95 Redeemed July 29, 2022
Volume (thousands) 298 234 169 725 1,162 929 379 1,864 1,576
Preferred Shares Series 47
High $25.49[ $25.21[ $25.35[ $25.20 $24.81[ $24.35[ $24.21 $2455[ $23.99[ $24.25[ $24.25[ $23.45
Low $25.10[ $2451] $24.79| $24.49 $2410[ $22.10[ $22.80 $22.99| $22.90[ $23.76[ $23.20[ $21.55
Volume (thousands) 170 174 184 410 380 196 159 417 334 177 289 259
Preferred Shares Series 49
High $26.78 [ $26.74] $26.70[ $26.47 $26.59[ $25.97[ $25.65 $25.66| $25.50[ $25.97[ $25.44[ $24.35
Low $26.10 [ $25.88| $25.81| $25.70 $25.71| $24.58 | $24.90 $24.92| $24.80( $25.20| $23.56| $23.56
Volume (thousands) 169 42 68 132 243 105 354 122 241 61 116 101
Preferred Shares Series 51
High $26.92] $26.75] $27.32] $26.89] $26.74] $26.00] $25.85[ $26.07[ $25.96[ $25.92] $25.65|] $24.65
Low $26.21[ $25.82] $26.11[ $25.81 $25.76 | $24.75| $25.00| $25.01| $24.80| $25.35| $23.75| $23.65
Volume (thousands) 48 79 63 352 396 174 184 111 105 60 83 98

(1)  Data from the TSX Historical Data Access.
On April 7, 2022, CIBC shareholders approved a two-for-one share split (Share Split) of CIBC's issued and outstanding common shares. Each shareholder of record at the close of business on May 6,
2022 (Record Date) received one additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. All common share numbers and volume amounts have been
adjusted to reflect the Share Split as if it was retroactively applied to all periods presented.
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Prior Sales
CIBC sold two issues of subordinated indebtedness, and two issues of Class A Preferred Shares during the year ended October 31, 2022 which are not listed or quoted
on an exchange:

$1.0 billion 4.20% Debentures due April 7, 2032 (NVCC) (subordinated indebtedness) were issued on April 7, 2022, at a price of 100%.

$800 million Limited Recourse Capital Notes were issued on June 15, 2022 at a price of 100%, which are supported by the $800 million Preferred Shares Series 55
(NVCC) issued on June 13, 2022 to the Limited Recourse Trust at a price of 100%.

$600 million Preferred Shares Series 56 (NVCC) issued on September 16, 2022, at a price of 100%.

Escrowed Securities and Securities Subject to Contractual Restriction on Transfer
The following securities were held in escrow or subject to contractual restriction on transfer as at October 31, 2022.

Designation of class

Number of securities held in escrow or that are
subject to a contractual restriction on transfer

Percentage of class

Preferred Shares Series 53 (1) 750,000 0.894 %
Preferred Shares Series 54 (1) 750,000 0.894 %
Preferred Shares Series 55 (1) 800,000 0.954 %

M

DIRECTORS AND OFFICERS

Directors and Board Committees

The Preferred Shares Series 53, Series 54 and Series 55 are held by the Limited Recourse Trust in connection with the issuance of the Limited Recourse Capital Notes. The Preferred Shares Series
53, Series 54 and Series 55 are distributable to holders of such Notes upon certain events. See “Certain Conditions of the Limited Recourse Capital Notes — Limited Recourse” section above.

Information concerning the directors and board committees of CIBC is found on page 201 of the 2022 Annual Report.

All of the directors have held their principal occupation indicated on page 201 of the 2022 Annual Report for the past five years with the exception of the following:

William F. Morneau was Canada’s Minister of Finance and a member of Parliament for Toronto Centre and Governor at the International Monetary Fund and the

World Bank from 2015 to 2020.

Christine E. Larsen was previously Senior Advisor to the Chief Executive Officer at First Data Corporation from December 2018 to March 2019 and Executive Vice-
President and Chief Operations Officer from 2013 to 2018.

Martine Turcotte was previously Vice Chair at BCE Inc. and Bell Canada from July 2011 to January 2020.
Mary Lou K. Maher was previously the Canadian Managing Partner, Quality and Risk Management of KPMG Canada, and Global Head of Inclusion and Diversity of
KPMG International from December 2017 to March 2021; Business Unit Leader, GTA Audit from 2014 to 2017; and Chief Inclusion Officer from 2014 and 2017 of

KPMG Canada.

Directors are elected annually. Under the Bank Act (Canada) and CIBC’s by-laws, a director’s term expires at the close of the next annual meeting of shareholders,

which is scheduled for April 4, 2023.

Executive Officers
The following are CIBC'’s executive officers, their titles and their municipalities of residence, as at November 30, 2022:

Name

Title

Municipality of
Residence

Victor G. Dodig

President and Chief Executive Officer

Toronto, Ontario, Canada

Shawn Beber

Senior Executive Vice-President and Group Head, U.S. Region; President and CEO, CIBC|
Bank USA

Toronto, Ontario, Canada

Frank Guse

Senior Executive Vice-President and Chief Risk Officer

Toronto, Ontario, Canada

Harry Culham

Senior Executive Vice-President and Group Head, Capital Markets and Direct Financial
Services

Toronto, Ontario, Canada

Laura Dottori-Attanasio

Senior Executive Vice-President and Group Head, Personal and Business Banking,
Canada

Toronto, Ontario, Canada

Jon Hountalas

Senior Executive Vice-President and Group Head, Commercial Banking and Wealth
Management, Canada

Toronto, Ontario, Canada

Christina Kramer

Senior Executive Vice-President and Group Head, Technology, Infrastructure and
Innovation

Toronto, Ontario, Canada

Kikelomo Lawal

Executive Vice-President and Chief Legal Officer

Mississauga, Ontario,
Canada

Hratch Panossian

Senior Executive Vice-President and Chief Financial Officer

Toronto, Ontario, Canada

Sandy Sharman

Senior Executive Vice-President and Group Head, People, Culture and Brand

Burlington, Ontario, Canada

All of the executive officers have held their present position or another executive position in CIBC for more than five years except for Kikelomo Lawal who was Chief
Legal Officer, Ombudsman and Corporate Secretary at Interac Corporation from 2008 to 2020.
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Shareholdings of Directors and Executive Officers
To CIBC’s knowledge, as at October 31, 2022, the directors and executive officers of CIBC as a group, beneficially owned, directly or indirectly, or exercised control or
direction over less than 1% of the outstanding common shares of CIBC or FirstCaribbean International Bank Limited.

Corporate Cease Trade Orders or Bankruptcies

Except as set out below, to CIBC’s knowledge, in the last 10 years, no director or executive officer of CIBC is or has been a director, chief executive officer or chief
financial officer of a company that: (i) while that person was acting in that capacity, was the subject of a cease trade or similar order or an order that denied the company
access to any exemption under securities legislation, for a period of more than 30 consecutive days; or (ii) was subject to such an order that was issued, after that
person ceased to be a director or chief executive officer or chief financial officer, and which resulted from an event that occurred while that person was acting in the
capacity as director, chief executive officer or chief financial officer. Except as set out below, to CIBC’s knowledge, in the last 10 years, no director or executive officer of
CIBC is or has been a director or executive officer of a company that, while that person was acting in that capacity or within a year of that person ceasing to act in that
capacity, became bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency or was subject to or instituted any proceedings, arrangement or
compromise with creditors or had a receiver, receiver manager or trustee appointed to hold its assets.

Ms. Jane L. Peverett, a director of CIBC, was a director of Postmedia Network Canada Corp. (Postmedia) between April 2013 and January 2016. On October 5,
2016, Postmedia completed a recapitalization transaction (the recapitalization transaction) pursuant to a court approved plan of arrangement under the Canada
Business Corporations Act. As part of the recapitalization transaction, approximately US $268.6 million of debt was exchanged for shares that represented
approximately 98% of the outstanding shares at that time. Additionally, Postmedia repaid, extended and amended the terms of its outstanding debt obligations
pursuant to the recapitalization transaction.

Penalties or Sanctions

To CIBC’s knowledge, no director or executive officer of CIBC: (i) has been subject to any penalties or sanctions imposed by a court relating to securities legislation or
by a securities regulatory authority or has entered into a settlement agreement with a securities regulatory authority, or (ii) has been subject to any other penalties or
sanctions imposed by a court or regulatory body that would likely be considered important to a reasonable investor in making an investment decision.

Personal Bankruptcies

To CIBC’s knowledge, in the last 10 years, no director or executive officer has become bankrupt, made a proposal under any legislation relating to bankruptcy or
insolvency, or was subject to or instituted any proceedings, arrangement or compromise with creditors, or had a receiver, receiver manager or trustee appointed to hold
the assets of the director or executive officer.

Conflicts of Interest
To CIBC’s knowledge, no director or executive officer of CIBC or its subsidiaries has an existing or potential material conflict of interest with CIBC or any of its
subsidiaries.

LEGAL PROCEEDINGS AND REGULATORY ACTIONS

A description of significant legal proceedings to which CIBC is a party is provided under the heading “Contingent liabilities and provisions” on pages 182 to 185 of the
2022 Annual Report.

INTEREST OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS

To CIBC’s knowledge, no director or executive officer of CIBC, or any of their associates has any material interest, directly or indirectly, in any transaction within the
three most recently completed financial years that has materially affected or is reasonably expected to materially affect CIBC.

TRANSFER AGENT AND REGISTRAR
The addresses for CIBC'’s transfer agent and registrar are provided on page 200 of the 2022 Annual Report.

EXPERTS

Ernst & Young LLP, Chartered Professional Accountants, Licensed Public Accountants, Toronto, Ontario, audited our Annual Consolidated Financial Statements, which
comprise the consolidated balance sheets as at October 31, 2022 and 2021, and the related consolidated statements of income, comprehensive income, changes in
equity, and cash flows for the years then ended, including the related notes and the effectiveness of our internal control over financial reporting as of October 31, 2022.
Ernst & Young LLP is the independent public accountant with respect to the Bank within the meaning of the Rules of Professional Conduct of the Chartered Professional
Accountants of Ontario and the rules and regulations adopted by the U.S. Securities and Exchange Commission (SEC) and the Public Company Accounting Oversight
Board (United States).
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AUDIT COMMITTEE

The Audit Committee Mandate as approved by the Board is included in Appendix B. The members of the Audit Committee are listed below. Each member of the Audit
Committee is independent and financially literate as defined by Canadian securities laws. At least one member of the Audit Committee has been designated by the
Board as an “audit committee financial expert” as defined by the rules of the SEC.

Education and Experience
This section describes the education and experience of CIBC’s Audit Committee members that is relevant to the performance of their responsibilities.

Each member of the Audit Committee currently is, or has previously been, in charge of, or an advisor or a consultant to, a significant business operation, often as
president, chief executive officer, chief financial officer or chief operating officer of a large public company. Given the breadth and complexity of a financial institution’s
accounting issues, the Audit Committee members participate from time to time in internal or external sessions related to accounting matters or developments. Travel
and attendance costs are paid by CIBC. Further detail on the education and experience of each Audit Committee member is set out below.

Michelle L. Collins

Ms. Collins has been President of Cambium LLC, a Chicago-based advisory firm serving small and medium-sized businesses, since 2007. From 1998 to 2007,

Ms. Collins was Managing Director of Svoboda Capital Partners LLC, a private equity firm and is currently a member of its advisory board. From 1992 to 1998,

Ms. Collins was a principal in Corporate Finance at William Blair & Company LLC. She is currently a member of the advisory board of Cedar Street Asset Management
and 5th Century Partners, LLC. Ms. Collins has served on the Audit Committees of several publicly traded companies across a wide range of industries. She is currently
a director and Chair of the Audit Committees of CIBC Bancorp USA Inc. and CIBC Bank USA, and a director, member of the Audit Committee and Compensation
Committee of Ulta Beauty, Inc. She is also a director and member of the Audit Committee of Ryan Specialty Group Holdings, Inc. She has previously served on the
Audit Committees of Integrys Energy Group, Inc., Molex, Inc., and Bucyrus International. Ms. Collins holds a Bachelor of Arts degree in Economics from Yale University
and a Master of Business Administration degree from Harvard Graduate School of Business.

Nicholas D. Le Pan

Mr. Le Pan has extensive experience in financial services matters. He was Superintendent of Financial Institutions for Canada from 2001 to 2006 and led the OSFI
supervision sector including the supervision programs for banks and other deposit-taking institutions from 1997 to 2000. Mr. Le Pan has held various roles with the
federal government, Department of Finance including as a Special Advisor and as the Assistant Deputy Minister, Financial Sector Policy Branch. He has been a
member of the Board of Directors of the Canada Deposit Insurance Corporation; Chairman of the Basel Accord Implementation Group; Vice Chairman of the Basel
Committee on Banking Supervision; Chairman of the Independent Review Committee of Brandes Investment Funds; Chair of the Basel Committee Accounting Task
Force; Member of the Canadian Accounting Standards Oversight Council and previous chair of the Canadian Public Accountability Board, which regulates auditors of
public companies. Mr. Le Pan received a Bachelor of Arts degree (Honours) in Economics from Carleton University and a Master of Arts degree in Economics from the
University of Toronto.

Mary Lou Maher (Chair of the Audit Committee)

Ms. Maher was Canadian Managing Partner, Quality and Risk, KPMG Canada from 2017 to February 2021. She was also Global Head of Inclusion and Diversity KPMG
International for the same period. Ms. Maher was with KPMG since 1983, in various executive and governance roles including Chief Financial Officer and Chief Human
Resources Officer. In addition to the public company directorships listed below, Ms. Maher was a member of the World Economic Forum focused on Human Rights —
the business perspective and has served on other not-for-profit boards, including as Chair of Women’s College Hospital and member of CPA Ontario Council, and is a
member of the Board of Governors of McMaster University. Ms. Maher created KPMG Canada’s first ever National Diversity Council and was the executive sponsor of
pride@kpmg. Ms. Maher received the Wayne C. Fox Distinguished Alumni Award from McMaster University in recognition of her work on inclusion and diversity, was
inducted into the Hall of Fame for the WXN 100 Top Most Powerful Women in Canada, received a Lifetime Achievement Award from Out on Bay Street (Proud Strong),
and the Senior Leadership Award for Diversity from the Canadian Centre for Diversity and Inclusion. Ms. Maher is a director and member of the Audit Committee of CAE
Inc. and Magna International Inc. Ms. Maher completed the Competent Board for ESG Program, she holds a Bachelor of Commerce degree from McMaster University
and holds the designation of FCPA, FCA.

Jane L. Peverett, FCMA, ICD.D

Ms. Peverett was President and Chief Executive Officer of British Columbia Transmission Corporation (BCTC) from 2005 to 2009 and Chief Financial Officer of BCTC
from 2003 to 2005. Prior to joining BCTC, Ms. Peverett was with Westcoast Energy Inc., from 1988 to 2003, where she held progressively senior finance, regulatory
and executive roles. From 2001 to 2003, Ms. Peverett was President and Chief Executive Officer of Union Gas Limited. Ms. Peverett is a director and Chair of the Audit
and Finance Committee of CP Rail, Chair of the Audit Committee of Northwest Natural Gas Company, and a director of Capital Power Corporation. She is a Certified
Management Accountant and a Fellow of the Society of Management Accountants and a member of the Institute of Corporate Directors with the designation ICD.D.
Ms. Peverett holds a Bachelor of Commerce degree from McMaster University and a Master of Business Administration degree from Queen’s University.
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PRE-APPROVAL POLICIES AND PROCEDURES

The Audit Committee has adopted the CIBC Policy on the Scope of Services of the Shareholders’ Auditor (the Scope of Services Policy) to provide a consistent
approach for the engagement of the shareholders’ auditor. The Scope of Services Policy requires that work performed by the shareholders’ auditor for CIBC or its
subsidiaries be pre-approved by the Audit Committee, along with the related fee for that work. The Audit Committee may establish pre-approval policies and procedures
that are specific to a particular service. Under the Scope of Services Policy, the shareholders’ auditor will only perform audit, audit-related and tax work, and other work
if pre-approved by the Audit Committee. The Audit Committee may approve exceptions to the Scope of Services Policy if it determines that such an exception is in the
overriding best interests of CIBC, and the exception does not impair the independence of the shareholders’ auditor. However, certain non-audit activities set out in the
Scope of Services Policy are generally prohibited and will not be considered for exception from the Policy. On a quarterly basis, the Audit Committee is presented with a
summary report of all engagements of the shareholders’ auditor that are currently underway or have been completed since the prior quarter’s report, including
engagements entered into pursuant to pre-approved limits. The summary report will describe the nature of each engagement, confirm that each engagement is in
compliance with the Scope of Services Policy and state the fees received by the shareholders’ auditor for each engagement. The Scope of Services Policy also sets out
ongoing relationship standards and requires that the shareholders’ auditor annually certify compliance with the Policy.

FEES FOR SERVICES PROVIDED BY SHAREHOLDERS’ AUDITOR
The information on professional service fees paid to the shareholders’ auditor is provided on page 100 of the 2022 Annual Report.

ADDITIONAL INFORMATION

Additional information with respect to CIBC, including directors’ and officers’ remuneration and indebtedness, principal holders of CIBC’s securities and securities
authorized for issuance under equity compensation plans, where applicable, is contained in CIBC’s management proxy circular for its most recent annual meeting of
shareholders that included in its proceedings the election of directors. Additional financial information is provided in the 2022 Annual Report. These documents, as well
as additional information relating to CIBC, are available on SEDAR at www.sedar.com.

For a description of Canadian bank resolution powers and the consequent risk factors attaching to certain liabilities of CIBC, reference is made to “Total loss absorbing
capacity requirements” on page 43 and the “Outstanding share data” on page 45 of the 2022 Annual Report and
https://www.cibc.com/content/dam/about_cibc/investor_relations/pdfs/debt_info/canadian-bail-in-website-disclosure-en.pdf. The information on our website does not
form a part of this AlF.
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Appendix A

Rating Definitions
DBRS

Short-term debt Rating: R-1 (high)
Short-term debt ratings provide an opinion on the risk that an issuer will not be able to meet its short-term financial obligations in a timely manner. Short-term debt rated
R-1 (high) is of the highest credit quality, indicative of an entity with an exceptionally high capacity to repay its short-term financial obligations.R-1 is the highest of six
short-term debt rating categories. The R-1 and R-2 categories are further denoted with “high”, “middle” and “low” subcategories.

Long-term issuer rating Rating: AA
Legacy senior debt(1) Rating: AA
Senior debt(2) Rating: AA (low)

Long-term issuer and senior debt ratings provide an assessment of the risk that an issuer will not be able to meet its financial obligations in accordance with the terms
under which an obligation has been issued. Issuers and senior debt rated AA is ranked in the second highest of 10 categories. It is considered to be of superior credit
quality, with capacity for payment considered to be high. The credit quality of issuers and obligations rated AA differs from the highest AAA category only to a small
degree and is unlikely to be significantly susceptible to future events. The AA category is further denoted by the subcategories “high” and “low”. The absence of a “high”
or “low” indicates a rating in the middle of the category.

Subordinated indebtedness Rating: A (high)

Subordinated indebtedness — NVCC Rating: A (low)
Long-term debt rated A is ranked in the third highest of 10 categories. It is considered to be of good credit quality, with substantial capacity for payment. The A category
is further denoted by the subcategories “high” and “low”. The absence of a “high” or “low” indicates a rating in the middle of the category.

Limited recourse capital notes - NVCC Rating: BBB (high)
Long-term debt rated BBB is ranked in the fourth highest of 10 categories. It is considered to be of adequate credit quality with acceptable capacity for payment. The
BBB category is further denoted by the subcategories “high” and “low”. The absence of a “high” or “low” indicates a rating in the middle of the category.

Preferred shares - NVCC Rating: Pfd-2
Preferred share ratings provide an assessment of the risk that an issuer will not be able to meet its dividend and principal obligations in accordance with the terms under
which the preferred shares have been issued. Preferred shares rated Pfd-2 are of good credit quality with substantial protection of dividends and principal. APfd-2 rating
is the second highest of six categories for preferred shares. Each category is further denoted by the subcategories “high” and “low”. The absence of a “high” or “low”
indicates a rating in the middle of the category.

Fitch

Short-term debt Rating: F1+
The F1 category is for obligations of the highest short-term credit quality and indicates strong capacity to meet near-term obligations. The F1 rating is the highest of
seven categories used for short-term debt; a “+” may be added to indicate very strong capacity to meet near-term obligations.

Derivative counterparty rating Rating: AA
Legacy senior debt(1) Rating: AA
Issuer default rating Rating: AA-
Senior debt(2) Rating: AA-

Derivative counterparty ratings reflect a bank’s relative vulnerability to default, due to an inability to pay on any derivative contract with third-party, non-government
counterparties. Ratings of individual securities or financial obligations of a corporate issuer address relative vulnerability to default on an ordinal scale. In addition, for
financial obligations in corporate finance, a measure of recovery given default on that liability is also included in the rating assessment. Issuer default ratings (IDR) opine
on an entity’s relative vulnerability to default on financial obligations. The threshold default risk addressed by the IDR is generally that of the financial obligations whose
non-payment would best reflect the uncured failure of that entity. AA is the second highest of 11 rating categories for long-term obligations and indicates an assessment
of very low default risk. This rating indicates a very strong capacity for payment of financial commitments that is not significantly susceptible to foreseeable events.

Subordinated indebtedness Rating: A

Subordinated indebtedness — NVCC Rating: A
The A category is the third highest of the rating categories for long-term obligations and indicates an assessment of low default risk. The capacity for payment is
considered strong but may be more susceptible to adverse business or economic conditions than that of higher rating categories.

The designation “+” or “-” may be used to denote relative position within certain major long-term rating categories, while the absence of such a modifier indicates a
rating in the middle of the category.

(1) Includes senior debt issued prior to September 23, 2018 as well as senior debt issued on or after September 23, 2018 that is not subject to the  bail-in regulations.
(2) Comprises liabilities that are subject to conversion under the bail-in regulations.

CIBC 2022 Annual Information Form 14



Moody’s

Short-term debt Rating: P-1
Short-term debt ratings are assessments of an issuer’s ability to repay obligations with an original maturity of 13 months or less. Moody’s has four categories of short-
term ratings with the P-1 category being the highest credit quality. Borrowers rated P-1 have a superior ability to repay short-term debt obligations.

Counterparty Risk Rating Rating: Aa2

Legacy senior debt(1) Rating: Aa2
Counterparty risk ratings (CRR) are opinions of the ability of entities to honour theirnon-debt financial liabilities to unrelated counterparties such as derivatives and sale
and repurchase transactions. CRRs also reflect the expected financial losses not covered by collateral, in the event such liabilities are not honoured.

Long-term debt ratings assess both the likelihood of default on contractual payments and the expected loss in the event of default on obligations with an original maturity
of 11 months or more.

The Aa rating category is the second highest of nine categories and includes obligations judged to be high quality and subject to very low credit risk.

Senior debt(2) Rating: A2
The A rating category is the third highest of nine categories and includes obligations judged to be upper medium grade and subject to low credit risk.

Subordinated indebtedness Rating: Baa1
Subordinated indebtedness - NVCC Rating: Baa1
Limited recourse capital notes - NVCC Rating: Baa3
Preferred shares - NVCC Rating: Baa3

The Baa rating category is the fourth highest of nine categories on the long-term rating scale and includes obligations judged to be medium grade and subject to
moderate credit risk and as such may possess certain speculative characteristics.

The modifiers 1, 2 and 3 are used with certain long-term rating categories to indicate that an obligation ranks in the higher, middle or lower range of the rating category
respectively.

S&P
Short-term debt Rating: A-1

The A-1 category is the highest of six categories used by S&P for short-term debt. An obligation rated A-1 indicates that the borrower’s capacity to meet its financial
commitment with respect to the obligation is strong.

Issuer credit rating Rating: A+
Legacy senior debt(1) Rating: A+
Senior debt(2) Rating: A-
Subordinated indebtedness Rating: A-

Issuer credit ratings are a forward-looking opinion about an obligor’s overall creditworthiness. This opinion focuses on the obligor’s capacity and willingness to meet its
financial commitments as they come due. It does not apply to any specific financial obligation, as it does not take into account the nature of and provisions of the
obligation, its standing in bankruptcy or liquidation, statutory preferences, or the legality and enforceability of the obligation. Debt ratings are a forward-looking opinion
about the creditworthiness of an obligor with respect to a specific financial obligation, a specific class of financial obligations, or a specific financial program (including
ratings on medium-term note programs and commercial paper programs). It takes into consideration the creditworthiness of guarantors, insurers, or other forms of credit
enhancement on the obligation and takes into account the currency in which the obligation is denominated.

The A rating category is the third highest of 10 categories used by S&P for long-term debt obligations. Although the obligor’s ability to meet its financial commitment is
strong, obligations rated A are somewhat more vulnerable to the negative effects of changes in circumstances and economic conditions when compared to obligations
in higher rating categories.

Subordinated indebtedness — NVCC Rating: BBB+

Limited recourse capital notes — NVCC Rating: BBB-
The BBB rating category is the fourth highest of 10 categories used by S&P for long-term debt obligations. The obligor’s ability to meet its financial commitment is
adequate, however, negative economic conditions or changes in circumstances are more likely to lead to a weakening of this capacity.

A “+” or “-” may be used to denote the relative standing of a rating within each category.

Preferred shares — NVCC (Canadian Preferred Share Scale) Rating: P-3 (high)
P-3 is the third highest of the eight categories used by S&P in its Canadian Preferred Share Scale, which is a forward-looking opinion about the creditworthiness of the
issuer with respect to a specific preferred share obligation issued in Canada. A “high” or “low” modifier may be used to indicate the relative standing of a credit within a
particular rating category, while the absence of such a modifier indicates a rating in the middle of the category.

(1) Includes senior debt issued prior to September 23, 2018 as well as senior debt issued on or after September 23, 2018 that is not subject to the bail-in regulations.
(2) Comprises liabilities that are subject to conversion under the bail-in regulations.
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Appendix B
Canadian Imperial Bank of Commerce
Audit Committee Mandate
1. Purpose

(1) The primary functions of the Committee are to: (i) fulfill its responsibilities for reviewing the integrity of CIBC'’s financial statements, related management’s
discussion and analysis (MD&A) and internal control over financial reporting; (i) monitor the system of internal control; (i) monitor CIBC’s compliance with
legal and regulatory requirements; (iv) select the external auditors for shareholder approval; (v) review the qualifications, independence and service quality
of the external auditors and the performance of CIBC’s internal auditors; and (vi) act as the audit committee for certain federally regulated subsidiaries.

2. Responsibilities
(1) Financial Reporting

The Committee will be responsible for overseeing senior management concerning the establishment and maintenance of a system of processes and controls to ensure
the integrity, accuracy and reliability of financial information. The Committee will review and recommend Board approval of the following items:

(a) the annual consolidated audited financial statements of CIBC, the related MD&A and the external auditors’ report on the consolidated financial
statements;

(b)  the interim consolidated financial statements of CIBC, the related MD&A and the external auditors’ review report on the interim consolidated financial
statements;

()  the Annual Information Form of CIBC, the Form 40-F of CIBC, financial disclosure in a news release disclosing financial results and any other material
financial disclosure; and

(d)  such other periodic disclosure documents as requested by regulators or that may be required by law.
(2) Review Considerations
In conducting its review of the annual consolidated financial statements or the interim financial statements, and the related MD&A, the Committee will:
(a)  meet with management and the external auditors to discuss the financial statements and MD&A;

(b)  review the disclosures in the financial statements and the MD&A and satisfy itself that the financial statements, present fairly, in all material respects
in accordance with International Financial Reporting Standards (IFRS), the financial position, results of operations and cash flows of CIBC;

(c)  review the reports prepared by the external auditors for the Committee summarizing their key findings and required communications in respect of the
annual audit and the interim reviews;

(d) discuss with management, the external auditors and internal legal counsel, as requested, any litigation claim or other contingency that could have a
material effect on the financial statements;

(e)  review key areas of risk for material misstatement of the financial statements including critical accounting policies, models and estimates and other
areas of measurement uncertainty or judgment underlying the financial statements and the MD&A as presented by management;

f) review areas of significant auditor judgment as it relates to their evaluation of accounting policies, accounting estimates and financial statement
disclosures; discuss and review estimates with management and the external auditor, whether the external auditor considers estimates/models to be
within an acceptable range and in accordance with IFRS;

(9) review any material effects of regulatory and accounting changes, significant or unusual transactions, and the impact of material subsequent events
between the reporting date and the approval date of the financial statements and the MD&A as presented by management;

(h)  review management’s and the external auditors’ reports on the effectiveness of internal control over financial reporting;

(i) review correspondence between the external auditor and management related to any substantive matters in the external auditors’ findings and any
difficult or contentious matters noted by the external auditor;

0] review results of CIBC’s whistleblowing program; and

(k) review any other matters, related to the financial statements and the MD&A, that are brought forward by the internal auditors, external auditors,
management or which are required to be communicated to the Committee under auditing standards or applicable law.
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3) External Auditors

(a)

(b)

(@)

General — The Committee will be responsible for overseeing the work of the external auditors in auditing and reviewing CIBC’s financial statements
and internal control over financial reporting.

Appointment and Compensation — The Committee will recommend the appointment of the external auditors for shareholder approval and approve
the annual audit engagement letter and recommend the audit fee for Board approval.

The Committee will satisfy itself that the level of the audit fees are commensurate with the scope of work undertaken and conducive to a quality
audit. The Committee will also assess whether any proposed change to the external auditor’'s materiality level and/or scope continues to ensure a
quality audit.

Audit Plan — At least annually, and as required, the Committee will review and approve the external auditors’ scope, terms of engagement and
annual audit plan to ensure that it is risk based and addresses all relevant activities. The Committee will review any material changes to the scope of
the plan and the coordination of work between the internal and external auditors.

Independence of External Auditors — At least annually, and before the external auditors issue their report on the annual financial statements, the
Committee will review a formal written statement from the external auditors confirming their objectivity and independence, including their compliance
with lead audit partner rotation requirements, and delineating all relationships between the external auditors and CIBC consistent with the rules of
professional conduct adopted by the provincial institute or order of chartered professional accountants to which they belong or other regulatory
bodies, as applicable. The Committee will also ensure that any concern raised by regulators or other stakeholders about the external auditors’
independence are appropriately reviewed and addressed.

Annual and Periodic Comprehensive Review of External Auditors — At least annually, the Committee will assess the qualifications, independence,
application of professional skepticism and service quality of the external auditors. The Committee will review a report by the external auditors
describing: (i) their internal quality-control procedures; and (ii) any material issues raised by their most recent internal quality-control review or peer
review of the external auditors, or by any inquiry or investigation by governmental or professional authorities within the preceding five years
respecting one or more independent audits carried out by the external auditors and any steps taken to deal with any findings. The Committee will
also review additional reports or communications of the external auditors as required by the Canadian Public Accountability Board, Office of the
Superintendent of Financial Institutions, and the Public Company Accounting Oversight Board (United States). At least every five years, the
Committee will conduct a periodic comprehensive review of the external auditors.

Pre-Approval of Audit and Non-Audit Services — The Committee will pre-approve any retainer of the external auditors for any audit and non-audit
service to CIBC or its subsidiaries in accordance with law and Board approved policies and procedures. The Chair of the Committee may
pre-approve on behalf of the Committee and may delegate pre-approval authority to a member of the Committee. The Committee may also establish
pre-approval policies and procedures that are specific to a particular service and will review these policies or procedures annually to verify they
continue to be appropriate. The decisions of any member of the Committee to whom this authority has been delegated, as well as any pre-approvals
of a particular service must be presented to the full Committee for ratification at its next scheduled Committee meeting.

Hiring Practices — The Committee will review and approve policies regarding the hiring of employees or former employees of the current or former
external auditors.

(4) Internal Audit Function

The Committee will be responsible for overseeing the performance of the Internal Audit function.

(@)

(b)

Organizational Framework — At least annually, the Committee will review and approve the Internal Audit organizational framework (Charter) having
regard to its role as an independent control function.

Chief Auditor — The Chief Auditor will have unfettered access to the Committee. Further, the Committee will review and recommend Board approval
of the appointment, reappointment or removal of the Chief Auditor. At least annually, the Committee will review the goals and review and approve
the mandate of the Chief Auditor and review an assessment of the effectiveness and performance of the Chief Auditor.

Effectiveness Review — At least annually, the Committee will:

(i) review and recommend Board approval of the Internal Audit function’s financial plan and staff resources;
(ii) review management’s assessment of the independence and effectiveness of the Internal Audit function;
(iii)  review any difficulties encountered by the Chief Auditor in the course of internal audits; and

(iv)  review the compliance of Internal Audit with professional standards.

On a periodic basis, the Committee will engage an independent third party to assess the Internal Audit function in accordance with professional standards and the
Committee will review the results of that assessment.

(d)

Audit Plan — At least annually, the Committee will review and approve the audit plan including the audit scope and the overall risk assessment
methodology presented by the Chief Auditor to ensure that it is risk based and addresses all relevant activities over a measurable cycle. On a
quarterly basis, the Committee will review with the Chief Auditor the status of the audit plan and any changes needed, including a review of:

(i) the results of audit activities, including any significant issues reported to management and management’s response and/or corrective actions;

(i) the status of identified control weaknesses; and
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(12)

(iii)  the overall design and operating effectiveness of the system of internal control, risk management, governance systems and processes.

At least annually, the Committee will review a report from the Chief Auditor with Internal Audit’'s assessment of CIBC’s risk governance framework
and its assessment of the oversight by Finance, Risk Management and Compliance.

(6)  Succession Planning — At least annually, the Committee will review succession plans for the Chief Auditor.
Finance Function

(@)  Organizational Framework — At least annually, the Committee will review and approve the Finance organizational framework, having regard to its
role as an independent control function.

(b)  Chief Financial Officer — The Chief Financial Officer (CFO) will have unfettered access to the Committee. The Committee will review and approve
the appointment or removal of the CFO. At least annually, the Committee will review the goals, approve the mandate of the CFO and review an
assessment of the effectiveness of the CFO.

(c) Effectiveness Review — At least annually, the Committee will:
(i) review and recommend Board approval of the Finance function’s financial plan and staff resources; and
(i) review management’s assessment of the effectiveness of the Finance function.

On a periodic basis, the Committee will engage an independent third party to assess the Finance function.
(d)  Succession Planning — At least annually, the Committee will review succession plans for the CFO.
Internal Control

(@)  General — The Committee will monitor the system of internal control and ensure that senior management establishes and maintains adequate and
effective internal control systems and processes, including systems and processes that are designed to detect and prevent fraud.

(b)  Establishment, Review and Approval —The Committee will require management to implement and maintain appropriate policies and systems of
internal control in accordance with applicable laws, regulations and guidance, including internal control over financial reporting and disclosure and to
review, evaluate and approve these policies and systems of internal control. The Committee will review management’s annual report on internal
control over financial reporting and the external auditors’ report on internal control over financial reporting. As part of this review at least annually, the
Committee will consider and review the following with management, the external auditors and the Chief Auditor:

(i) the effectiveness of, or weaknesses or deficiencies in: the design or operation of CIBC’s internal controls; the overall control environment for
managing business risks, accounting, financial and disclosure controls, operational controls, and legal and regulatory controls and the impact
of any identified weaknesses in internal controls on management’s conclusions;

(ii) any significant changes in internal control over financial reporting that are disclosed, or considered for disclosure;
(i) any material issues raised by any inquiry or investigation by CIBC’s regulators as they pertain to responsibilities under this mandate;

(iv)  CIBC’s fraud prevention and detection program (including anti-bribery and anti-corruption), including deficiencies in internal controls that may
impact the integrity of financial information, or may expose CIBC to other significant internal or external fraud losses and the extent of those
losses and any disciplinary action in respect of fraud taken against management or other employees who have a significant role in financial
reporting;

(v)  any related significant issues and recommendations of the external auditors and internal auditors together with management’s responses
thereto; and

(vi)  consideration of matters that may be jointly addressed with other committees of the Board.

Certain Federally Regulated Subsidiaries — The Committee will be the audit committee for certain federally regulated subsidiaries of CIBC that require
an audit committee under applicable law.

Regulatory Reports and Returns — The Committee will provide or review, as applicable, all reports and returns required of the Committee under
applicable law.

Compliance with Legal and Regulatory Requirements — The Committee will review reports from management, the external auditor and the Chief
Auditor on the assessment of compliance with applicable laws as they pertain to responsibilities under this mandate, and management’s plans to
remediate any deficiencies identified. The Committee will report any material findings to the Board and recommend changes it considers appropriate.

Whistleblowing Procedures — The Committee will ensure that procedures are established for the receipt, retention and treatment of complaints received
by CIBC from employees or others, confidentially and anonymously, regarding accounting, internal accounting controls, or auditing matters. The
Committee will review management reports on the procedures.

Adverse Investments and Transactions — The Committee will review any investments and transactions that could adversely affect the well-being of
CIBC.

Committee Disclosure — The Committee will review and approve any audit committee disclosures required by securities regulators in CIBC’s disclosure
documents.
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Environmental, Social and Governance — The Committee will oversee the establishment and maintenance by management of a system of processes
and controls to ensure the integrity, accuracy and reliability of data to support the quality of ESG information disclosed in the Annual Report, related MD&A
and consolidated financial statements, as well as the Sustainability Report.

Membership

Number — The Committee will consist of at least three Board members.

Appointment or Removal of Members — The Board will appoint Committee members annually until the member’s resignation, disqualification or removal
from the Committee or the Board. The Board may fill a vacancy in Committee membership.

Chair — The Board will appoint a Committee Chair from among the Committee members to preside over meetings; coordinate fulfilment of the
Committee’s mandate; and oversee development of meeting agendas and workplans. The Chair may vote on any matter requiring a vote but does not
have a second vote in the case of a tie. If the Chair is not available for a Committee meeting, Committee members may appoint a Chair from among the
members who are present.

Qualifications — Each Committee member will meet the independence standards approved by the Board. No Committee member may be an officer or
employee of the Bank or of an affiliate of the Bank. Committee membership will reflect a balance of experience and expertise required to fulfill the
Committee’s mandate, notably relevant financial industry and risk management expertise.

Each Committee member will be financially literate or become financially literate within a reasonable period after appointment to the Committee. At least
one member will be an “audit committee financial expert” in accordance with legal requirements.

Service on Multiple Audit Committees — No member of the Audit Committee may serve on the audit committees of more than two other public
companies, unless the Board determines that this simultaneous service would not impair the ability of the member to effectively serve on the Audit
Committee.

Meetings

Meetings — The Committee will hold at least four meetings annually and any other meetings as required to fulfill its mandate. Meetings may be called by
the Committee Chair or a Committee member, the Chair of the Board, external auditors, Chief Auditor, Chief Financial Officer or the Chief Executive
Officer. The external auditors are entitled to attend and be heard at each Committee meeting. CIBC management members and others may attend
meetings as the Committee Chair considers appropriate.

Notice of Meeting — Notice of a meeting may be given in writing or by telephone or electronic means, at least 24 hours before the time fixed for the
meeting, at the member’s contact information recorded with the Corporate Secretary. A member may waive notice of a meeting in any manner and
attendance at a meeting is waiver of notice of the meeting, except where a member attends for the express purpose of objecting to the transaction of any
business on the grounds that the meeting is not lawfully called.

Written Resolution — A resolution in writing signed by all members entitled to vote on that resolution at a Committee meeting will be as valid as if it had
been passed at a Committee meeting.

Secretary and Minutes — The Corporate Secretary or any other person the Committee requests, will act as secretary at Committee meetings. The
Corporate Secretary will record meeting minutes for Committee approval.

Quorum — A quorum for meetings is a majority of Committee members. If a quorum cannot be obtained, Board members who qualify as Committee
members may, at the request of the Committee Chair, serve as Committee members for that meeting.

Access to Management and Outside Advisors — The Committee will have unrestricted access to the external auditors, management and employees of
CIBC and authority to retain and terminate external counsel and other advisors to assist it in fulfilling its responsibilities. CIBC will provide funding, as
determined by the Committee, for the service of an advisor. The Committee will be responsible for the appointment, compensation and oversight of an
advisor. The Committee will hold portions of regularly scheduled meetings to meet separately with the Chief Auditor, the Chief Financial Officer and the
external auditors.

Meetings Without Management — The Committee will hold portions of regularly scheduled meetings to meet without management members present.

Access to Other Committees — The Committee Chair or a member may request input of another Board committee on any responsibility in the
Committee’s mandate. The Committee may also invite other directors to attend Committee meetings to leverage their skills, such as risk or compensation
expertise, to support the Committee in carrying out its mandate.

Delegation — The Committee may designate a sub-committee to review any matter within the Committee’s mandate.

5. Reporting to the Board
The Committee Chair will report to the Board on recommendations and material matters arising at Committee meetings.

6. Committee Member Development and Performance Review
The Committee Chair will co-ordinate orientation and continuing director development programs relating to the Committee’s mandate. At least annually, the Committee
will evaluate and review its performance and the adequacy of the Committee’s mandate.

7. Currency of the Committee Mandate
This mandate was last revised and approved by the Board on May 26, 2022.
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Exhibit B.3(b):

Audited i financial for the year ended October 31, 2022 excerpted from pages 108-109 and
116-193 of the 2022 Annual Report of Canadian Imperial Bank of Commerce (“CIBC”) and the report of

il gi public ing firm to shar with respect to the report on financial statements
related to the consolidated balance sheets as at October 31, 2022 and 2021, and the consolidated statements of
income, p! ive income, in equity and cash flows for the years then ended and the report of

il gi public ing firm on internal control over financial reporting under standards of the
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Consolidated financial statements
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110 (Intentionally Deleted)
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Financial reporting responsibility

Management of Canadian Imperial Bank of Commerce (CIBC) is for accuracy and reliability of the Annual Report, which includes the

financial statements and discussion and ana\ysvs (MD&A) The consolidated financial statements have been prepared in accordance with Section 308(4) of
the Bank Act (Canada), which requires that the financial be prepared in with onal Financial Reporting Standards (IFRS) as issued by the International
Accounting Standards Board (IASB). The MD&A has been prepared in accordance with the requirements of applicable securities laws.

The consolidated financial statements and MD&A contain items that reflect the best estimates and judgments of the expected effects of current events and transactions with
appropriate consideration to materiality. Financial information appearing throughout the Annual Report is consistent with the consolidated financial statements.

Management has developed and maintained effective systems, controls and procedures to ensure that information used internally and disclosed externally is reliable and timely.
CIBC's system of internal controls and supporting procedures are designed to provide reasonable assurance that transactions are authorized, assets are safeguarded and proper
records are maintained. These internal controls and supporting procedures include the communication of policies and guidelines, the establishment of an organizational structure that
provides and well-defined and and the careful selection and training of qualified staff. Management has assessed the effectiveness of GIBC's
internal control over financial reporting as at year-end using the Internal Control — Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway
Commission (2013 framework). Based upon this assessment, we have determined that internal control over financial reporting is effective in all material respects and CIBC is in
compliance with the requirements set by the U.S. Securities and Exchange Commission (SEC) under the U.S. Sarbanes-Oxley Act.

CIBC's Chief Executive Officer and Chief Financial Officer have certified CIBC's annual filings with the SEC under the U.S. Sarbanes-Oxley Act and with the Canadian Securities
Administrators under Canadian securities laws.

The Internal Audit department reviews and reports on the effectiveness of CIBC's internal control, risk management and governance systems and processes, including accounting
and financial controls, in accordance with the audit plan approved by the Audit Committee. Our Chief Auditor has unfettered access to the Audit Committee.

The Board of Directors oversees management's responsubumes for financial reporting through the Audit Committee, which is composed of independent directors. The Audit
Comittee reviews CIBC's interim and annual financial and MD&A and them for approval by the Board of Directors. Other key responsibilies of
the Audit Comittee include monitoring CIBC's system of interal contol, and reviewing the qualifications, independence and service quality of the shareholders’ auditor and the
performance of CIBC's internal auditors.

Emst & Young LLP, the shareholders’ auditor, obtains an understanding of GIBC's internal controls and procedures for financial reporting to plan and conduct such tests and
other audit procedures as they consider necessary in the circumstances to express their opinions in the reports that follow. Erst & Young LLP has unrestricted access to the Audit
Comittee to discuss their audit and related matters.

The Office of the Superintendent of Financial Institutions (OSF) Canada is mandated to protect the rights and interest of depositors and creditors of CIBC. Accordingly, OSFI
examines and enquires into the business and affairs of CIBC, as deemed necessary, to ensure that the provisions of the Bank Act (Canada) are being complied with and that CIBC is in
sound financial condition

Victor G. Dodig Hratch Panossian
President and Chief Executive Officer Chief Financial Officer November 30, 2022
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Report of independent registered public accounting firm

To the shareholders and directors of Canadian Imperial Bank of Commerce
Opinion on the consolidated financial statements

We have audited the accompanying consolidated balance sheets of Canadian Imperial Bank of Commerce (CIBC) as of October 31, 2022 and 2021, the related consolidated statements
of income, comprehensive income, changes in equity and cash flows for the years then ended, and the related notes (collectively referred to as the “consolidated financial statements”).

In our opm.on the cnnsohdated hnanmal statements present fairy, in all material respects, the consolidated financial position of CIBC at October 31, 2022 and 2021, and its
cash flows for the years then ended in accordance with International Financial Reporting Standards (IFRS) as issued by the

International Accountmg Standards anrd

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), CIBC's internal control over financial reporting as
of October 31, 2022, based on criteria established in Internal Control ~ Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (2013
framework) and our report dated November 30, 2022 expressed an unqualified opinion thereon.

Basis for opinion

These financial e the ibility of CIBC's ibility is to express an opinion on CIBC's consolidated financial statements based on
our audits. We are a public accounting Py registered with the PGAOB and are reqmred o bo independent with respect to GIBG in accordance with the U.S. federal securities laws and
the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether
lhe consolidated financial statements are free of material misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks of material
finar

ncial whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a
test basis, evidence regarding the amounts and in the financial Our audits also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall of the financial We believe that our audits provide a reasonable basis for our

opinion.

Critical audit matters

The critical audit matters communicated below are matters arising from the current period audit of the financial that were or required to be
communicated to the audit committee and that: (1) relate to accounts or disclosures that are material to the consolidated financial statements and (2) involved our especially challenging,
subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion on the consolidated financial statements, taken as a whole, and we
are not, by communicating the critical audit matters below, providing separate opinions on the critical audit matters or on the accounts or disclosures to which they relate.

Allowance for credit losses

Description of the  As described in Note 1 and Note 5 to the idated financial CIBC has ized $3.3 billion in expected credit loss (ECL) allowances on its
consolidated balance sheet. ECL allowances represent an unbiased and probability-weighted amount, which is determined by evaluating a range of possible
outcomes and reasonable and supportable information about past events, current conditions, and forecasts of future economic conditions. Forward-looking
information (FLI), which involves significant judgment, is explicitly incorporated into the estimation of ECL allowances. ECL allowances are measured at amounts
equal to either (i) 12-month ECL; or (ii) lifetime ECL for those financial instruments that have experienced a significant increase in credit risk (SICR) since initial
recognition or when there is objective evidence of impairment.

matter

Auditing the allowance for credit losses was complex, involved significant auditor judgment, and required the involvement of specialists due to the inherent
complexity of the models, the large volume of data used, assumptions, judgments, and the interrelationship of these variables in measuring the ECL. Significant
assumptions and judgments with respect to the estimation of the allowance for credit losses include (i) the determination of when a loan has experienced a SICR;
(i the forecast of FLI for multiple economic scenarios and the probability weighting of those scenarios; (i) the calculation of both 12-month and litetime credt losse:
and (iv) the application of expert credit judgment. Management has applied a heightened use of judgment in the areas noted above, when assessing the impact of
the uncertain macroeconomic environment on the allowance for credit losses.

How we We obtained an understanding, evaluated the design and tested the operating effectiveness of management's controls over the allowance for credit losses, with the

addressed the  @ssistance of our intemal specialists. The controls we tested included, amongst others, controls over technology, model development, validation and monitoring,

matter in our augit €°OnoMic forecasting, data completeness and accuracy, the determination of internal isk ratings for non-retail loans, and the governance and oversight controls over
the review of the overall ECL, including the application of expert credit judgment.

To test the allowance for credit losses, amongst other procedures, we assessed, with the assistance of our credit risk specialists, whether the methodology and
assumptions used in significant models that estimate ECL are consistent with the requirements of IFRS and industry standards. For a sample of models, our credit
risk specialists reperformed the model validation and monitoring tests performed by management. This included an assessment of the thresholds used to determine
a SICR. For a sample of FLI variables, with the assistance of our economic specialists, we evaluated management's forecasting methodology and compared
management's FLI to independently derived forecasts and publicly available information. We also evaluated the scenario probability weights used in the ECL
models. With the assistance of our credit risk specialists, we also evaluated over the application of expert credit
judgment by evaluating that the amounts recorded were reflective of underlying credit andor oconomis condlllons We tested the completeness and accuracy of data
used in the measurement of the ECL by agreeing to documents and systems and evaluated a sample of non-retail borrower risk ratings against CIBC's risk rating
scale. On a sample basis, we recalculated the ECL to test the mathematical accuracy of management's models. We also assessed the adequacy of the allowance
for credit loss financial statement note disclosures.
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Fair value measurement of derivatives
Description of the As described in Note 2 and Note 12 of the consolidated financial statements, CIBC has recognized $43.0 billion in derivative assets and $52.3 billion in derivative
liabilities. The portfolio of derivative instruments is presented by level within the fair value hierarchy, with the majority of the portfolio classified as Level 2. While
derivative instruments classified as Level 1 have quoted market prices, those classified as Level 2 and 3 require valuation techniques that use observable
and non-observable market inputs and involve the application of management judgment.

matter

Auditing the valuation of certain derivatives was complex and required the application of significant auditor judgment and involvement of valuation specialists
where the fair value was determined based on complex models and/or significant non-observable market inputs, including any significant valuation adjustments.
The inputs and modelling assumptions used to determine fair value that were subject to significant auditor judgment included, amongst others, correlations,
volatities and credit spreads. The valuation of derivatives is sensitive to these inputs as they are forward-looking and could be affected by future economic and
market conditions.

How we We obtained an understanding, evaluated the design and tested the operating effectiveness of management's controls over the valuation of CIBC's derivatives
portiolio, with the assistance of our internal specialists. The controls we tested included, amongst others, controls over technology, the development and
validation of models used to determine the fair value of derivatives, controls over the independent price verification process, including the integrity of significant
inputs described above, and controls over significant valuation adjustments applied.

addressed the
matter in our audit

To test the valuation of these derivatives, our audit procedures included, amongst others, an evaluation of the methodologies and significant inputs used by
GIBC. With the assistance of our valuation specialists, we performed an independent valuation for a sample of derivatives and valuation adjustments to assess
the modelling assumptions and significant inputs used by CIBC to estimate the fair value. We independently obtained significant inputs and assumptions from
external market data in performing our independent valuation. For a sample of models, and with the assistance of our valuation specialists, we assessed the
valuation methodologies used by CIBC to determine fair value. We also assessed the adequacy of the disclosures related to the fair value measurement of
derivatives.

of tax
Description of the  As described in Note 1 and Note 19 of the consolidated financial statements, CIBC has disclosed its significant accounting judgments, estimates and
assumptions in relation to accounting for uncertainty in income taxes. CIBC operates in a tax environment with constantly evolving and complex tax legislation for
financial institutions. Uncertainty in tax positions may arise as tax legislation is subject to interpretation. Estimating uncertain tax provisions requires management
judgment to be applied in the interpretation of tax laws across the various jurisdictions in which CIBC operates. This includes significant judgment in the
determination of whether it is probable that CIBC's tax fling positions will be sustained relating to certain complex tax positions and the measurement of such
provision when recognized.

matter

Auditing CIBC's uncertain tax provisions required the involvement of our tax professionals and the application of judgment, including the interpretation of
applicable tax legislation and jurisprudence.

How we With the assistance of our tax ionals, we obtained an evaluated the design and tested the operating effectiveness of management's
controls over CIBC's uncertain tax provisions. This included, amongst others, controls over management's assessment of the technical merits of tax positions
and the process related to the measurement of any related income tax provisions.

addressed the

matter in our audit
With the assistance of our tax professionals, our audit procedures included, amongst others, an assessment of the technical merits of income tax positions taken
by CIBC and the measurement of any related uncertain tax provisions recorded. We inspected and evaluated correspondence from the relevant income tax
authorities, income tax advice obtained by CIBC from external advisors including income tax opinions, GIBC's interpretations of tax laws and the assessment
thereof with respect to uncertain tax positions. We evaluated the reasonability of CIBC's treatment of any new information received during the year relating to the
amounts recorded. We also assessed the adequacy of the disclosures related to uncertain tax positions.

/s/ Ernst & Young LLP

Chartered Professional Accountants

Licensed Public Accountants

We have served as CIBC's auditor since 2002.

Toronto, Canada
November 30, 2022
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Opinion on internal control over financial reporting

We have audited Canadian Imperial Bank of Commerce’s (C\EC) internal control over financial reporting s of October 31, 2022, based on criteria established in Internal Control —
Integrated Framework issued by the Committee of of the Treadway C (2013 (the COSO criteria). In our opinion, CIBC maintained, in all
material respects, effective internal control over financial repomng as of October 31, 2022, based on the COSO criteria.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the consolidated balance sheets of CIBC as of
October 31, 2022 and 2021, and the related tatements of income, income, changes in equity and cash flows for the years then ended, and the related
notes and our report dated November 30, 2022 expressed an unqualified opinion thereon.

Basis for opinion

CIBC's management is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness of internal control over financial reporting
included in Management's annual report on internal control over financial reporting section contained in the accompanying Management's Discussion and Analysis. Our responsibility is
to express an opinion on CIBC's internal control over financial reporting based on our audit. We are a public accounting firm registered with the PGAOB and are required to be
independent with respect to CIBC in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audit in accordance with the standards of the PGAOB. Those standards require that we plan and perform the audt to obtain reasonable assurance about whether
effective internal control over financial reporting was maintained in all material respects.

Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk, and performing such other procedures as we considered necessary in the circumstances. We believe that our
audit provides a reasonable basis for our opinion.

Definition and limitations of internal control over financial reporting

A company's internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A company’s internal control over financial reporting includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit of financial in with generally accepted accounting principles,
and that receipts and expenditures of the company are being made only in with i of and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to future periods
are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Is/ Ernst & Young LLP

Chartered Professional Accountants
Licensed Public Accountants
Toronto, Canada

November 30, 2022
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Consolidated balance sheet

Millions of Canadian dollars, as at October 31 2022 2021
ASSET:
Cash and non-i i its with banks $ 31535 § 34573
Tnterest-bearing deposits with banks 2356 7
Securities (Note 4) 175,879 161,407
Cash collateral on securities borrowed 15,326 12,368
Securities purchased under resale 5,213 5757
Coans (Note 5
Residential mortgages 269,706 251,526
Personal 45,429 41,897
Credit card 16,479 11,134
Business and government 188,542 150,213
Allowance for credit losses (3,073) (2:849)
517,083 451,921
Otfer
Derivative instruments (Note 12) 43,035 35912
Customers’ liability under acceptances 11,574 10,958
Property and equipment (Note 7) 3377 3,286
Goodwill(Note &) 5,348 4,954
Software and other intangible assets (Note 8) 2,592 2,029
Investments in equily-accounted associates and joint ventures (Nofe 25) 632 658
Deferred tax assets (Note 19) 480 402
Other assets (Note 9) 35,197 29,225
102,235 87,424
§ 043507 § 837,683

CTABILITIES AND EQUITY
Deposits (Note 10)

Personal § 232,095 $ 213932
Business and government 397,188 344,388
Bank 22523 20246
Secured borrowings 45,766 42,592
697,572 621,158
related o securities sold short 15,284 790
Tash collateral on securlties lent 7853 2463
Tefated to securllies Soid Under repurchase ALl 71880
ther
Derivative instruments (Note 12) 52,340 32,101
Acceptances 11,586 10,961
Deferred tax labilities (Note 19) p 38
Other liabilties (Note 11) 28,072 24,923
92,043 68,023
Note 14] 5292 5539
Equity
Preferred shares and other equity instruments (Note 15) 4923 4325
Common shares (Note 15) 14,726 14,351
Contributed surplus 115 110
Retained earnings 28,823 25,793
Accumulated other comprehensive income (AOCI) 1,594 1,069
Total squity 50,781 75698
Non-controlling interests 201 182
Tofal equity 50,382 75830
$_ 943507 $ 837,683
The accompanying notes and shaded sections in “MD&A — Management of risk” are an integral part of these consolidated financial statements.
Victor G. Dodig Mary Lou Maher

President and Chief Executive Officer Director
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Consolidated statement of income

Millons of Canadian dollars, except as noted, for the year ended October 31 2022 2021
Thterest Income (Note 23] 77
Loans s 16874 § 12,150
Securities 3,422 2141
Securities borrowed or purchased under resale agreements 1175 319
Deposits with banks 708 131
WAT9_ T4TAT
Tnterest expense (Note 29
Deposits 7,887 2651
Securities sold short 380 236
Securities lent or sold under repurchase agreements 943 208
Subordinated indebtedness 203 122
Other 125 65
9538 3
NetTnterest income 2641 1759
Nor
Undenwriting and advisory fees 557 713
Deposit and payment fees 880 797
Credit fees 1,286 1,152
Card a7 460
Investment management and custodial fees 1,760 1,621
Mutual fund fees 1,776 1772
Insurance fees, net of claims 351 358
Commissions on securities transactions 378 426
Gains (losses) from financial instruments measured/designated at fair value through profit o loss (FVTPL), net 1172 607
Gains (losses) from debt securities measured at fair value through other comprehensive income (FVOCI) and amortized cost, net 35 90
Foreign exchange other than trading (FXOTT) 202 276
Income from equity-accounted associates and joint ventures (Note 25) 47 55
Other 271 229
9,192 5556
Tofal revenue 21833 20015
Provision for credit losses (Nots 5] 7,057 758
Employee compensation and benefits 7,157 6,450
Occupancy costs 853 916
Computer, software and office equipment 2,207 2,030
Communications 352 318
Advertising and business development 334 237
Professional fees 313 277
Business and capilal taxes 123 111
Other (Notes 3and8) 1374 1,196
2803 1153
Tncome before ncome taxes 373 33
Income taxes (Note 19) 1,730 1,876
Netincome § 6243 5 64%
Net Tncome T 5 23§ 7
Preferred and ofher equlty instrument hoders 71 5 158
Common shareholders 6,049 6271
Netincome To equity § 6220 § 643
Earnings per share (EPS) (in dollars) (Note 20) 71
asic $ 670 § 698
Diluted 668 6.96
Dividends per common share (in dollars) (Note 15) @ 3.270 2.920

(1) Interest income included $20.0 billon for the year ended October 31, 2022 (2021: $13.2 billon) calculated based on the effective interest rate method.

(2) On April 7, 2022, GIBG shareholders approved atwo-for-one share spit (Share Spit) of GIBC's issued and outstanding common shares. Each shareholder of record at the close of business on May 6, 2022 (Record Date)
received one additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. Al and per have been adjusted to reflect the Share Splitas if it
was retroactively applied 1o all periods presented

The accompanying notes and shaded sections in “MD&A — Management of risk” are an integral part of these consolidated financial statements.
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Consolidated statement of comprehensive income

Millions of Canadian dollars, for the year ended October 31 2022 2021
Netincome S 6243 § 6446
Otfir Tcome (1o5s) {OC), et of income tax, that /s subject to subsequent Tonet income
Net foreign currency translation adjustments.
Net gains (losses) on investments in foreign operations 4,043 (2610)
Net gains (losses) on hedges of investments in foreign operations (2,290) 1,495
1,753 (1,175)
Net change In debt securities measured at FVOCT
Net gains (losses) on securities measured at FVOCI (784) (50)
Net (gains) losses reclassified to net income (25) (66)
1809) TT76)
Net change In cash flow hiedges
Net gains (losses) on derivatives designated as cash flow hedges (1,351) 178
Net (gains) losses reclassified to net income 552 315)
(799) ({1377
OCT, et of Incorme ax, Thal & ot SUbJect 1o Subseauent To et Tncome
Net gains (losses) on post-employment defined benefit plans 198 917
Net gains (losses) due to fair value change of fair value option (FVO) liabilities attributable to changes in credit risk 262 12
Net gains (losses) on equity securities designated at FVOC (35) 100
%5 7029
Total OCI(") 570 (339)
Theome S 6813 § 6107
Tncome W Ting interests S 3§ 17
Preferred ‘and other equity instrument holders 3 71 k3 158
Gommon shareholders 6,619 5932
To equity $ 6790 § 6090

(1) Includes $218 million of losses for 2022 (2021: $43 millon of losses) relating to our investments in equity-accounted associates and joint ventures.

Millons of Canadian dollars, for the year ended October 31 2022 2021
Tncome tax (expense) beneit allocated 1o each component of OCT
Subject to subsequent reclassification to net income
Net foreign currency translation adjustments
Net gains (losses) on investments in foreign operations s (13) $ 45
131

Net gains (losses) on hedges of investments in foreign operations (53)
®) ®)
Net change I debi securities measured at FVOCT
Net gains (losses) on securities measured at FVOCI 160 (1)
Net (gains) losses reclassified to net income o 23
69 i)
Net change In cash flow hedges
Net gains (losses) on derivatives designated as cash flow hedges 482 (64)
Net (gains) losses reclassified to net income (197) 12
285 78
Not subject to To net Income
Net gains (losses) on post-employment defined benefit plans (@7 (311)
Net gains (losses) due to fair value change of FVO labiliies attributable to changes in credit risk (93) (4)
Net gains (losses) on equity securities designated at FVOCI 9 (34)
T81) 49

$ 268 $  (297)

The accompanying notes and shaded sections in “MD&A — Management of risk” are an integral part of these consolidated financial statements.
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Consolidated statement of changes in equity

Milions of in dollars, for the year ended October 31 2022 2021
Preferred shares and other equity TNote 15)
Balance at beginning of year s 4325 5 3575
Issue of preferred shares and limited recourse capital notes (LRCN) 1,400 750
Redemption of preferred shares (800) -
Treasury shares (2) -
Balance at end of year 3 793§ 435
Tommon shares (Note 15]
Balance at beginning of year s 14351 5 13908
Issue of common shares 401 458
Purchase of common shares for cancellation (29) -
Treasury shares 3 (15)
Balance at end of year § 147% 5 14357
Surpius

Balance at beginning of year B 10§ 17
Compensation expense arising from equity-settled share-based awards 24 19
Exercise of stock options and settlement of other equity-settled share-based awards (20) “3)
Other 1 17
Balance at end of year 3 15§ 710
Refained earnings.
Balance at beginning of year $ 25793 § 22119
Netincome attributable to equity shareholders 6,220 6,429
Dividends and distributions (Note 15)

Preferred and other equity instruments (71) (158)

Common (2,954) (2,622)
Premium on purchase of common shares for cancellation (105) -
Realized gains (losses) on equity securities designated at FVOCI reclassified from AOCI 5 27
Other (5) @
Balance at end of year 3 58235 25798

AGCI, net of income tax
AQCI, net of income tax, that is subject to subsequent reclassification to net income
Net foreign currency translation adjustments

Balance at beginning of year s 58 s 1,173
Net change in foreign currency translation adjustments 1,753 (1.115)
Balance at end of year 3 7813 58
et gains (losses) on debi securities measured al FVOCT
Balance at beginning of year s 193§ 309
Net change in debt securities measured at FVOCI (809) (116)
Balance at end of year 3 [GONES 793
et gains (losses) on cash flow hiedges
Balance at beginning of year s 137§ 274
Net change in cash flow hedges (799) (137)
Balance at end of year 3 ©62) 5 73
(OCT, et of income tax, hat Ts not subject 1o subsequent To et income

Net gains (losses) on post-employment defined benefit plans

Balance at beginning of year s 64 s (283)
Net change in post-employment defined benefit plans 198 917
Balance at end of year 3 23 [z
et gains (losses) due to far value change of FVO Tiabilities To changes T Gredlt TSk

Balance at beginning of year s 28 (40)
Net change attributable to changes in credit risk 262 12
Balance at end of year s S 8
et gains (losses) on equity securities designated at FVOCT

Balance at beginning of year s 75 2
Net gains (losses) on equity securities designated at FVOC (35) 100
Realized (gains) losses on equity securities designated at FVOCI reclassified to retained earnings (45) @7)
Balance at end of year 3 ®) 5

Total AOCI, net of income tax 3 75945 1,069

Balance at beginning of year s 182§ 181

Net income attributable to non-controlling interests 23 17

Dividends ® ©

Other 4 )

Balance at end of year 3 07 TB:

Equity at end of year § 50382 5 45830

The accompanying notes and shaded sections in “MD&A — Management of risk” are an integral part of these consolidated financial statements.
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Consolidated statement of cash flows

Millons of Canadian dollars, for the year ended October 31 2022 2021
Tash flows provided by (used i) operating activities
Net income s 6243 $ 6446
Adjustments to reconcile net income to cash flows provided by (used in) operating activi
Provision for credit losses 1,057 158
Amortization and impairment (1) 1,047 1,017
Stock options and restricted shares expense 24 19
Deferred income taxes (46) 1)
Losses (gains) from debt securities measured at FVOCI and amortized cost (35) (90)
Net losses (gains) on disposal of property and equipment -
Other non-cash items, net (1,126) 927
Net changes in operating assets and labilities
Interest-bearing deposits with banks (9,902) (3,437)
Loans, net of repayments (65,000) (46,883)
Deposits, net of withdrawals 74,511 47,521
Obligations related to securities sold short (7,506) 6,827
Accrued interest receivable (959) 46
Accrued interest payable 1,228 (419)
Derivative assets (7,073) @3,172)
Derivative liabilties 20622 1,582
Securities measured at FVTPL 4,949 (9.552)
Other assets and liabilties measured/designated at FVTPL 9,404 7,277
Current income taxes (809) 543
Cash collateral on securities lent 2,390 639
Obligations related to securities sold under repurchase agreements 3,680 (2.248)
Cash collateral on securities borrowed (2,958) (3:821)
Securities purchased under resale agreements (1,641) (1,977)
Other, net (5,379) (4,694)
22,715 G332
Tash flows provided by (used In) financing activities
Issue of subordinated indebtedness 1,000 1,000
of @ (1,008)
Issue of preferred shares and limited recourse capital notes, net of issuance cost 1,395 748
Redemption of preferred shares (800) -
Issue of common shares for cash 228 284
Purchase of common shares for cancellation (134) -
Net sale (purchase) of treasury shares 1 (15)
Dividends and distributions paid (2,972) (2,649)
Repayment of lease liabilities (326) (305)
T7,670) T7.995)
Tash flows provided by (used In) Investing activities
Purchase of securities measured/designated at FVOCI and amortized cost (70,954) (49,896)
Proceeds from sale of securities measured/designated at FVOCI and amortized cost 23,183 23917
Proceeds from maturity of debt securities measured at FVOCI and amortized cost 27,574 23312
Acquisition of Canadian Costco credit card portfolio (Note 3) (3,085) -
Net sale (purchase) of property, equipment, software and other intangible assets (1,109) (839)
124,391) 13,506)
Eﬁect T SRChange fale changes on cash and_non-nterestbearing deposTts with banks 248 75
With banks during the year 3,038) (6.958)
Cash and non-interest-bearing deposns with banks at beginning of year 34,573 43,531
Tashand With banks at end of year 31,535 33573
Cash iterest paid S 8310 5 3,701
Cash interest received 20,120 13,890
Cash dividends received 1,100 897
Cash income taxes paid 2,585 1,374

(1) Comprises amortization and impairment of buildings,right-of-use assets, furiture, equipment, leasehold improvements, software and other intangible assets, and goodwill
(2)  Includes restricted cash of $493 milion (2021: $446 millon) and interest-bearing demand deposits with Bank of Canada,

The accompanying notes and shaded sections in “MD&A — Management of risk” are an integral part of these consolidated financial statements.
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Notes to the consolidated financial statements

Canadian Imperial Bank of Commerce (CIBC) is a diversified financial institution governed by the Bank Act (Canada). CIBC was formed through the amalgamation of the Canadian
Bank of Commerce and Imperial Bank of Canada in 1961. Through our four strategic business units (SBUs) ~ Canadian Personal and Business Banking, Canadian Commercial Banking
and Wealth Management, U.S. Commercial Banking and Wealth Management, and Capital Markets — CIBC provides a ful range of financial products and services to 13 million personal
banking, business, public sector and institutional clients in Canada, the United States (U.S.) and around the world. Refer to Note 30 for further details on our business units. CIBC is
incorporated and domiciled in Canada, with our registered and principal business offices located at GIBC SQUARE, Toronto, Ontario.

Note 1 | Basis of preparation and summary of significant accounting policies

Basis of preparation
The consolidated financial statements of CIBC have been prepared in accordance with International Financial Reporting Standards (IFRS) as issued by the International Accounting
Standards Board (IASB). These consolidated financial statements also comply with Section 308(4) of the Bank Act (Canada) and the requirements of the Office of the Superintendent of
Financial Institutions (OSFI).

CIBC has consistently applied the same accounting policies throughout all periods presented.

These consolidated financial statements are presented in millions of Canadian dollars, unless otherwise indicated.

These consolidated financial statements were authorized for issue by the Board of Directors (the Board) on November 30, 2022.

Summary of significant accounting policies
The following paragraphs describe our significant accounting policies.

Use of estimates and assumptions
The the idated financial in with IFRS requires management to make estimates and assumptions that affect the recognized and measured
amounts of assets, liabiliies, net income, comprehensive income and related disclosures. Significant estimates and assumptions are made in the areas of the valuation of financial
instruments, allowance for credit losses, the evaluation of whether to consolidate structured entities (SE), leases, asset impairment, income taxes, provisions and contingent liabilities,
post-employment and other long-term benefit plan assumptions and the valuation of self-managed loyalty points programs. Actual results could differ from these estimates and
assumptions.

Basis of consolidation
We consolidate entities over which we have control. We have control over another entity when we have: (i) power to direct relevant activities of the entity; (ii) exposure, or rights, to
variable returns from our involvement with the entity; and (iii) the ability to affect those returns through our power over the entity.

Subsidiaries

Subsidiaries are entities over which GIBC has control. Generally, CIBC has control of its subsidiaries through a shareholding of more than 50% of the voting rights, and has significant
exposure to the subsidiaries based on its ownership interests of more than 50%. The effects of potential voting rights that CIBC has the practical ability to exercise are considered when
assessing whether control exists. Subsidiaries are consolidated from the date control is obtained by CIBC and are deconsolidated from the date control is lost. Consistent accounting
policies are applied for all consolidated subsidiaries. Details of our significant subsidiaries are provided in Note 26,

Structured entities

A'SE is an entity that has been designed so that voting or similar rights are not the dominant factor in deciding who controls the entity, such as when any voting rights relate to
administrative tasks only and the significant relevant activities are directed by contractual arrangements. SEs often have some or all of the following features or attributes: (i) restricted
activities; (i) a narrow and well-defined objective, such as to securitize our own financial assets or third-party financial assets to provide sources of funding or to provide investment
opportunities for investors by passing on risks and rewards associated with the assets of the SE to investors; (i) insufficient equity to permit the SE to finance its activities without
subordinated financial support; or (iv) financing in the form of multiple contractually linked instruments to investors that create concentrations of credit or other risks. Examples of SEs
include securitization vehicles, asset-backed financings, and investment funds.

When voting rights are not relevant in deciding whether CIBC has power over an entity, particularly for complex SEs, the assessment of control considers all facts and
circumstances, including the purpose and design of the investee, its relationship with other parties and each party's ability to make decisions over significant activities, and whether CIBC
is acting as a principal or as an agent.

We do not have control over an investee when we are acting as the agent for a third-party. In assessing whether we are an agent we determine (i) the scope of our decision-
making authority, (i) the rights held by other parties, (i) the remuneration to which we are entitled and (iv) our exposure to variability of returns from other interests that we hold in the
investee.

Consolidation conclusions are reassessed whenever there is a change in the specific facts and circumstances relevant to one or more of the three elements of control. Factors
that trigger the reassessment include, but are not limited to, significant changes in ownership structure of the entities, changes in contractual or governance arrangements, provision of
aliquidiy faciity beyond the original terms, transactions with the entities that were not contemplated originally and changes in the financing structure of the entities.

. on .
Allintercompany transactions, balances and unrealized gains and losses on transactions are eliminated on consolidation.

Non-controlling interests

Non-controlling interests are presented on the consolidated balance sheet as a separate component of equity that is distinct from CIBC's shareholders’ equity. The net income
attributable to non-controlling interests is presented separately in the consolidated statement of income.
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Consolidated financial statements

Associates and joint ventures
We classify investments in entities over which we have significant influence, and that are neither subsidiaries nor joint ventures, as associates. Significant influence is presumed to exist
where we hold, either directly or indirectly, between 20% and 50% of the voting rights of an entity, or, in the case of a limited partnership, where CIBC is a co-general partner. Significant
influence also may exist where we hold less than 20% of the voting rights of an entity, for example if we have influence over policy-making processes through representation on the
entity's Board of Directors, or by other means. Where we are a party to a contractual arrangement whereby we undertake an economic activity that is subject to joint control together with
one or more parties, we classify our interest in the venture as a joint venture

Investments in associates and interests in joint ventures are accounted for using the equity method. Under the equity method, such investments are initially measured at cost,
including attributable goodwill and intangible assets, and are adjusted thereafter for the post-acquisition change in our share of the net assets of the investment.

In applying the equity method for an investment that has a different reporting period from that of CIBC, adjustments are made for the effects of any significant events or
transactions that occur between the reporting date of the investment and GIBC's reporting date

Foreign currency translation

Monetary assets and liabiliies and non-monetary assets and liabiliies measured at fair value that are denominated in foreign currencies are translated into the functional currencies of
operations at prevailing exchange rates at the date of the consolidated balance sheet. Revenue and expenses are translated using average monthly exchange rates. Realized and
unrealized gains and losses arising from translation into functional currencies are included in the consolidated statement of income, with the exception of unrealized foreign exchange
gains and losses on FVOCI equity securities, which are included in AOCI.

Assets and liabilties of foreign operations with a functional currency other than the Canadian dollar, including goodwill and fair value adjustments arising on acquisition, are
translated into Canadian dollars at the exchange rates prevailing as at the consolidated balance sheet date, while revenue and expenses of these foreign operations are translated into
Canadian dollars at the average monthly exchange rates. Exchange gains and losses arising from the translation of these foreign operations and from the results of hedging the net
investment in these foreign operations, net of applicable taxes, are included in Net foreign currency translation adjustments, in A

Any accumulated exchange gains and losses, including the impact of hedging, and any applicable taxes in AOCI are reclassified into the consolidated statement of income when
there is a disposal of a foreign operation, including a partial disposal of a foreign operation that involves the loss of control. On partial disposal of a foreign operation that does not involve
the loss of control, the proportionate share of the accumulated exchange gains and losses, including the impact of hedging, and any applicable taxes previously recognized in AOC are
reclassified into the consolidated statement of income.

Accou

ing for financial instruments

and f financial il
Au financial assets must be classified at initial recognition as financial instruments mandatorily measured at FVTPL (irading and  non-trading), financial instruments measured at
amortized cost, debt financial instruments measured at FVOCI, equity financial instruments designated at FVOCI, or financial instruments designated at FVTPL (fair value option), based
on the contractual cash flow characteristics of the financial assets and the business model under which the financial assets are managed. Al financial assets and derivatives are
required to be measured al fair value with the excepion of financial assets measured at amortized cost. Financial assels are reqired to be reclassified when and only when the
business model under which they are managed has changed. All are to be applied date.

The classification and measurement model requires that all debt instrument financial assets that do not meet a “solely payment of principal and interest’ (SPPI) test, including
those that contain embedded derivatives, be classified at initial recognition as FVTPL. The SPPI test is conducted to identify whether the contractual cash flows of a financial instrument
are “solely payments of principal and interest” such that any variability in the contractual cash flows is consistent with a “basic lending arrangement”. “Principal” for the purpose of this
test is defined as the fair value of the financial asset at initial recognition and may change over the life of the financial asset, for example, due to repayments of principal or amortization
of the premium/discount. “Interest" for the purpose of this test is defined as the consideration for the time value of money and credit risk, which are the most significant elements of
interest within a lending arrangement. Contractual terms that introduce a more than de minimis exposure to risks or volatility in the contractual cash flows that are unrelated to a basic
lending arrangement do not give rise to contractual cash flows that are solely payments of principal and interest on the amount outstanding. The intent of the SPP! test is to ensure that
debt instruments that contain non-basic lending features, such as conversion options and equity-linked payouts, are measured at FVTPL.

For debt instrument financial assets that meet the SPPI test, classification at initial recognition is determined based on the business model under which these instruments are
managed. Debt instruments that are managed on a “held for trading” or “fair value” basis are classified as FVTPL. Debt instruments that are managed on a *hold to collect and for sale”
basis are classified as FVOCI for debt. Debt instruments that are managed on a “hold to collect” basis are classified as amortized cost. We consider the following in our determination of
the applicable business model for financial assets:

I)  The business purpose of the portiolio;

ll)  The risks that are being managed and the type of business activities that are being carried out ona day-to-day basis to manage the risks;
lll)  The basis on which performance of the portfolio is being evaluated: and

IV)  The frequency and significance of sales activity.

All equity instrument financial assets are classified at iniial recognition as FVTPL unless they are not held with the intent for short-term profit-taking and an irrevocable designation is
made to classify the instrument as FVOCI for equities.

Financial liabilities, other than derivatives, obligations related to securities sold short and FVO liabilities, are measured at amortized cost. Derivatives, obligations related to
securities sold short and FVO financial liabilies are measured at fair value.

Derivatives are measured at FVTPL except 1o the extent that they are designated in a hedging relationship, in which case the International Accounting Standard (IAS) 39
“Financial " (IAS 39) hedge accounting requirements continue to apply.

Financial instruments mandatorily measured at FVTPL (trading and non-trading)

Trading financial instruments are mandatorily measured at FVTPL as they are held for trading purposes or are part of a managed portfolio with a pattern of short-term profit-taking.
Non-trading financial assets are also mandatorily measured at fair value if their contractual cash flow characteristics do not meet the SPP! test or if they are managed together with
other financial instruments on a fair value basis.
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Consolidated financial statements

Trading and non-trading financial i measured at FVTPL are remeasured at fair value as at the consolidated balance sheet date. Gains and losses realized
on disposition and unrealized gains and losses from changes in fair value are included in Non-interest income as Gains (losses) from financial instruments measured/designated at
FVTPL, net. Interest income and dividends earned on trading and non-trading securities and dividends and interest expense incurred on securities sold short are included in Interest
income and Interest expense, respectively.

Financial instruments designated at FVTPL (fair value option)
Financial instruments designated at FVTPL are those that we voluntarily designate at initial recognition as instruments that we will measure at fair value through the consolidated
statement of income that would otherwise fall into a different accounting category. The FVO designation, once made, is irrevocable and can only be applied if reliable fair values are
available, when doing so eliminates or reduces the that would otherwise arise from measuring assets or liabilities on a different basis and if
certain OSFI requirements pertaining to certain loans are met. Financial liabilities may also be designated at FVTPL when they are part of a portfolio which is managed on a fair value
basis, in accordance with our investment strategy, and are reported internally on that basis. Designation at FVTPL may also be applied to financial liabilties that have one or more
embedded derivatives that would otherwise require bifurcation. We apply the FVO to certain mortgage commitments.

Gains and losses realized on dispositions and unrealized gains and losses from changes in the fair value of FVO financial instruments are treated in the same manner as
financial instruments which are mandatorily measured at FVTPL, except that changes in the fair value of FVO liabilities that are attributable to changes in own credit risk are recognized
in OCI. Dividends and interest earned, and interest expense incurred on FVO assets and liabilities are included in Interest income and Interest expense, respectively.

Financial assets measured at amortized cost
Financial assets measured at amortized cost are debt financial instruments with contractual cash flows that meet the SPP! test and are managed on a *hold to collect” basis. These
financial assets are recognized initially at fair value plus or minus direct and incremental transaction costs, and are subsequently measured at amortized cost, using the effective interest
rate method, net of an allowance for expected credit losses (ECL)

Loans measured at amortized cost include residential mortgages, personal loans, credit cards and most business and government loans. Certain portiolios of treasury securities
that are managed on a *hold to collect” basis are also classified as amortized cost. Most deposits with banks, securities purchased under resale agreements, cash collateral on securities
borrowed and most customers’ liability under acceptances are accounted for at amortized cost.

Debt financial assets measured at FVOCI
Debt financial instruments measured at FVOCI are non-derivative financial assets with contractual cash flows that meet the SPPI test and are managed on a *hold to collect and for sale”
basis.

FVOCI debt instruments are measured initially at fair value, plus direct and incremental transaction costs. Subsequent to initial recognition, FVOCI debt instruments are
remeasured at fair value, with the exception that changes in ECL allowances in addition to related foreign exchange gains or losses are recognized in the consolidated statement of
income. Cumulative gains and losses previously recognized in OCI are transferred from AOC! to the consolidated statement of income when the debt instrument is sold. Realized gains
and losses on sale, determined on an average cost basis, and changes in ECL allowances, are included in Gains (losses) from debt securities measured at FVOCI and amortized cost,
net in the consolidated statement of income. Interest income from FVOCI debt instruments is included in Interest income. FVOCI debt instruments include our treasury securities which
are managed on a *hold to collect and for sale” basis.

A debt financial instrument i classified as impaired (stage 3) when one or more events that have a detrimental impact on the estimated future cash flows of that financial
instrument have occurred after its initial recognition. Evidence of impairment includes indications that the borrower is experiencing significant financial difficulty, or a default or
delinquency has occurred.

Equity financial instruments designated at FVOCI

Equity financial instruments are measured at FVTPL unless an irrevocable designation is made to measure them at FVOCI. Gains or losses from changes in the fair value of equity
instruments designated at FVOCI, including any related foreign exchange gains or losses, are recognized in OCI. Amounts recognized in OCI will not be subsequently recycled to profit
orloss, with the exception of dividends that are not considered a return of capital, which are recognized as interest income when received in the consolidated statement of income.
Instead, cumulative gains o losses upon derecognition of the equity instrument will be transferred within equity from AOCI to retained earnings and presented in Realized gains (losses)
on equity securities designated at FVOCI reclassified to retained earings in the consolidated statement of changes in equity. Financial assets designated as FVOCI include non-trading
equity securities, primarily related to our investment in private companies and certain limited partnerships.

Impairment of financial assets

ECL allowances are recognized on all financial assets that are debt instruments classified either as amortized cost or FVOCI and for all loan commitments and financial guarantees that
are not measured at FVTPL. ECL allowances represent credit losses that reflect an unbiased and probability-weighted amount which is determined by evaluating a range of possible
outcomes, the time value of money and reasonable and supportable information about past events, current conditions and forecasts of future economic conditions. Forward-looking
information is explicitly incorporated into the estimation of EGL allowances, which involves significant judgment (see Note 5 for additional details)

ECL allowances for loans and acceptances are included in Allowance for credit losses on the consolidated balance sheet. ECL allowances for FVOCI debt securities are included
as a component of the carrying value of the securities, which are measured at fair value. ECL allowances for other financial assets are included in the carrying value of the instrument.
ECL for are included in Other liabilities.

ECL allowances are measured at amounts equal to either: (i) 12-month ECL; o (i) lifetime ECL for those financial instruments which have experienced a significant increase in
credit risk (SICR) since initial recognition or when there is objective evidence of impairment.

The calculation of ECL allowances is based on the expected value of three probability-weighted scenarios to measure the expected cash shortfalls, discounted at the effective
interest rate. A cash shortfall is the difference between the contractual cash flows that are due and the cash flows that we expect to receive. The key inputs in the measurement of ECL
allowances are as follows:

+ The probabilty of default (PD) is an estimate of the likelihood of default over a given time horizon;
+ The oss given default (LGD) is an estimate of the loss arising in the case where a default ocours at a given time; and
+ The exposure at default (EAD) is an estimate of the exposure at a future default date.
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Lifetime ECL is the expected credit losses that result from all possible default events over the expected life of a financial instrument. - 12-month ECL is the portion of lifetime expected
credit losses that represent the expected credit losses that result from default events on the financial instrument that are possible within the 12 months after the reporting date.

Stage migration and significant increase in credit risk
As a result of the requirements above, financial subject to ECL are into three stages.

For performing financial instruments:

Stage 1 is comprised of all performing financial instruments which have not experienced a SICR since initial recognition. We recognize 12 months of ECL for stage 1 financial
instruments. In assessing whether credit risk has increased significantly, we compare the risk of a default occurring on the financial instrument as at the reporting date with the risk of a
default occurring on the financial instrument as at the date of its initial recognition.

Stage 2 is comprised of all performing financial instruments which have experienced a SICR since initial recognition. We recognize lifetime ECL for stage 2 financial instruments.
In subsequent reporting periods, if the credit risk of the financial instrument improves such that there is no longer a SICR since initial recognition, then we revert to recognizing 12
months of ECL as the financial instrument has migrated back to stage 1.

We determine whether a financial instrument has experienced a SICR since its initial recognition on an individual financial instrument basis. Changes in the required EGL
allowance, including the impact of financial instruments migrating between stage 1 and stage 2, are recorded in Provision for credit losses in the consolidated statement of income.
Significant judgment is required in the application of SICR (see Note 5 for additional details)

Stage 3 financial instruments are those that we have classified as impaired. We recognize lifetime ECL for all stage 3 financial instruments. We classify a financial instrument as
impaired when one or more events that have a detrimental impact on the estimated future cash flows of that financial instrument have occurred after its initial recognition. Evidence of
impairment includes indications that the borrower is experiencing significant financial difficulties, or a default or delinquency has occurred. All financial instruments on which repayment of
principal or payment of interest is contractually 90 days in arrears are automatically considered impaired, except for credit card loans, which are classified as impaired and are fully
written off when payments are contractually 180 days in arrears or at the earlier of the notice of bankruptcy, settlement proposal, or enlistment of credit counselling services.

A financial instrument is no longer considered impaired when all past due amounts, including interest, have been recovered, and it is determined that the principal and interest are
fully collectable in accordance with the original contractual terms or revised market terms of the financial instrument with all criteria for the impaired classification having been remedied.

Financial instruments are written off, either partially or in full, against the related allowance for credit losses when we judge that there is no realistic prospect of future recovery in
respect of those amounts. When financial instruments are secured, this is generally after all collateral has been realized or transferred to CIBC, or in certain circumstances, when the net
realizable value of any collateral and other available information suggests that there is no reasonable expectation of further recovery. In subsequent periods, any recoveries of amounts
previously written off are credited to the provision for credit losses.

Purchased loans

Both purchased performing and purchased credit-impaired loans are initially measured at their acquisition date fair values. As a result of recording these loans at fair value, no allowance
for credit losses is recognized in the purchase equation at the acquisition date. Fair value is determined by estimating the principal and interest cash flows expected to be collected and
discounting those cash flows at a market rate of interest. At the acquisition date, we classify a loan as performing where we expect timely collection of all amounts in accordance with the
original contractual terms of the loan and as credit-impaired where it is probable that we will not be able to collect all contractually required payments.

For purchased performing loans, the acquisition date fair value adjustment on each loan is amortized to interest income over the expected remaining lite of the loan using the
effective interest rate method. The remaining unamortized amounts relating to those loans are recorded in income in the period that the loan is repaid. ECL allowances are established
in Provision for credit losses in the consolidated statement of income immediately after the acquisition date based on classifying each loan in stage 1, since the acquisition date is
established as the initial recognition date of purchased performing loans for the purpose of assessing whether a SICR has occurred. Subsequent to the acquisition date, ECL allowances
are estimated in a manner consistent with our SICR and impairment policies that we apply to loans that we originate.

For purchased credit-mpaired loans, the acquisition date fair value adjustment on each loan consists of management's estimate of the shortfall of principal and interest cash
flows expected to be collected and the time value of money. The time value of money component of the fair value adjustment is amortized to interest income over the expected
remaining life of the loan using the effective interest rate method. Subsequent to the acquisition date, we regularly re-estimate the expected cash flows for purchased credit-impaired
loans. Decreases in the expected cash flows will esult in an increase in our ECL allowance. Increases in the expected cash flows willresult in a recovery of the ECL allowance. ECL
allowances for purchased credit-mpaired loans are reported in stage 3.

Originated credit-impaired financial assets
The accounting for originated credit-impaired financial assets operates in a similar manner to the accounting for purchased credit-mpaired loans in that originated credit-impaired assets
are initially recognized at fair value with no initial ECL allowance as concerns about the collection of future cash flows are instead reflected in the origination date discount. The time
value of money component of the discount is amortized to interest income over the expected remaining life of the financial asset using the effective interest rate method. Changes in
expectation regarding the contractual cash flows for loans are recognized immediately in Provision for credit losses and for securities are recognized in Gains (losses) from debt
securities measured at FVOCI and amortized cost, net.

This accounting generally applies to financial assets that result from debt restructuring arrangements in which a previously impaired financial asset is exchanged for a new
financial asset that is either recognized at a fair value that represents a deep discount to par o for which there are significant concerns over the abilty to collect the contractual cash
flows.

Determination of fair value

Fair value is the price that would be received to sell an asset or paid to transfer a liability between market participants in an orderly transaction in the principal market at the
measurement date under current market conditions (i.e., the exit price). Fair value measurements are categorized into three levels within a fair value hierarchy (Level 1, 2 or 3) based
upon the market observability of the valuation inputs used in measuring the fair value. See Note 2 for more details about fair value measurement subsequent to initial recognition by type
of financial instrument.
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Transaction costs

Transaction costs relating to financial i ily measured or at FVTPL are expensed as incurred. Transaction costs are amortized over the expected lfe of the
instrument using the effective interest rate method for instruments measured at amortized cost, and debt instruments measured at FVOCI. For equity instruments designated at FVOCI,
transaction costs are included in the instrument's carrying value.

Date of recognition of securities
We account for all securities transactions on our consolidated balance sheet using settiement date accounting.

Effective interest rate

Interest income and expense for all financial instruments measured at amortized cost and for debt securities measured at FVOCI are recognized in Interest income and Interest expense
using the effective interest rate method. The effective interest rate is the rate that exactly discounts estimated future cash receipts or payments through the expected life of the financial
instrument to the net carrying value of the financial asset or liability upon initial recognition. When calculating the effective interest rate, we estimate future cash flows considering all
contractual terms of the financial instrument, but not future credit losses.

Fees relating to loan origination, including i ing and iation fees, are considered an integral part of the yield earned on the loan and are accounted for
using the effective interest rate method. Fees received for commitments that are not expected to result in a loan are included in Non-interest income over the commitment period. Loan
syndication fees are included in Non-interest income on completion of the syndication arrangement, provided that the yield on the portion of the loan we retain is at least equal to the
average yield earned by the other lenders involved in the financing; otherwise, an appropriate portion of the fee is deferred as unearned income and amortized to interest income using
the effective interest rate method.

Interest income is recognized on stage 1 and stage 2 financial assets measured at amortized cost by applying the effective interest rate to the gross carrying amount of the
financial instrument. For stage 3 financial instruments, interest income is recognized using the rate of interest used to discount the estimated future cash flows for the purpose of
measuring the impairment loss and applied to the net carrying value of the financial instrument.

Securitizations and derecognition of financial assets
Securitization of our own assets provides us with an additional source of liquidity. As we generally retain substantially all of the risks and rewards of the transferred assets, assets remain
on the consolidated balance sheet and funding from these transactions is accounted for as Deposits — secured borrowings.

Securitizations to non-consolidated SEs are accounted for as sales, with the related assets being derecognized, only where:

« Our contractual right to receive cash flows from the assets has expired;

+ We transfer our contractual rights to receive the cash flows of the financial asset, and have: (i transferred substantially all the risks and rewards of ownership, or (i) neither
retained nor transferred substantially all the risks and rewards, but have not retained control; or

+ The transfer meets the criteria of a qualifying pass-through arrangement.

Derecognition of financial liabilities

A financial liability is derecognized when the obligation under the liability is discharged, cancelled or expires. If an existing financial liability is replaced by another liability from the same
lender on substantially different terms, or the terms of the existing liability are substantially modified, such an exchange or modification is treated as a derecognition of the original
liability and a recognition of a new liability, and the difference in the respective carrying values is recognized in the consolidated statement of income. The repurchase of a debt
instrument is considered an extinguishment of that debt instrument even if we intend to resell the instrument in the near term.

ancial guarantees
Financial guarantees are financial contracts that require the issuer to make specified payments to reimburse the holder for a loss it incurs because a specified debtor fails to make
payment when due in accordance with the original or modified terms of a debt instrument.

Financial guarantee contracts issued by CIBC that are not classified as insurance contracts are initially recognized as a liability at fair value, adjusted for transaction costs that are
directly attributable to the issuance of the guarantees, which is generally the premium received or receivable on the date the guarantee was given. Subsequently, financial guarantee
liabilities are measured at the higher of the initial fair value, less cumulative amortization, and the applicable ECL allowances. A financial guarantee that qualifies as a derivative is
remeasured at fair value as at each reporting date and reported as Derivative instruments in assets or liabilities, as appropriate.

Mortgage commitments

Mortgage interest rate commitments are extended to our retail clients in contemplation of borrowing to finance the purchase of homes under mortgages to be funded by GIBG in the
future. These commitments are usually for periods of up to 120 days and generally entitle the borrower to receive funding at the lower of the interest rate at the time of the commitment
and the rate applicable at the funding date. We use financial instruments, such as interest rate derivatives, to economically hedge our exposure to an increase in interest rates. Based on
our estimate of the commitments expected to be exercised, a financial liability would be recognized on our consolidated balance sheet, to which we apply the FVO. We also carry the
associated economic hedges at fair value on the consolidated balance sheet. Changes in the fair value of the FVO commitment liability and the associated economic hedges are
included in Gains (losses) from financial instruments measured/designated at FVTPL, net. In addition, since the fair value of the commitments is priced into the mortgage, the difference
between the mortgage amount and its fair value at funding is recognized in the consolidated statement of income to offset the carrying value of the mortgage commitment that is
released upon its expiry.

Offsetting of financial assets and financial liabilities
Financial assets and financial liabiliies are offset, and the amount presented net, when we have a legally enforceable right to set off the recognized amounts and intend to settle on a net
basis or to realize the asset and settle the liability simultaneously.
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Acceptances and customers’ liability under acceptances
Acceptances constitute a liability of GIBC on negotiable instruments issued to third parties by our customers. We earn a fee for guaranteeing and then making the payment to the third
parties. The amounts owed to us by our customers in respect of these guaranteed amounts are reflected in assets as Customers' liability under acceptances.

under resale and obligati relaled to securmes sold under repurchase agreements

Securities purchased under resale are treated as lending as they represent the purchase of securities affected with a simultaneous agreement to
sell them back at a future ate at a fixed price, which is generally near term. Securities subject to these transactions include certain loans that are readily securitizable. The agreements
include certain total return swap arrangements that are economically equivalent to resale agreements. These transactions are classified and measured at amortized cost, as they meet
the SPPI criteria and are managed under a hold to collect business model, unless they were classified at FVTPL or designated under the FVO. For Securities purchased under resale
agreements that are classified at amortized cost, an ECL is applied. Interest income is accrued using the effective interest rate method and is included in Interest income — Securities
borrowed or purchased under resale agreements in the consolidated statement of income.

Similarly, securities sold under to are treated as borrowing at amortized cost with interest expense accrued using the effective
interest rate method and are included in Interest expense — Securities lent or sold under repurchase agreements in the consolidated statement of income. Certain obligations related to
securities sold under repurchase agreements are designated at FVTPL under the FVO.

Cash collateral on securities borrowed and securities lent

The right to receive back cash collateral paid and the obligation to return cash colateral received on borrowing and lending of securities, which is generally near term, is recognized as
cash collateral on securities borrowed and securities lent, respectively. These transactions are classified and measured at amortized cost as they meet the SPP! criteria and are
managed under a hold to collect business model. For Cash collateral on securities borrowed classified at amortized cost, an ECL is applied. Interest income on cash collateral paid and
interest expense on cash collateral received together with the security borrowing fees and security lending income are included in Interest income — Securities borrowed or purchased
under resale agreements and Interest expense — Securities lent or sold under repurchase agreements, respectively. For securities borrowing and lending transactions where securities
are pledged or received as collateral, securities pledged by CIBC remain on the consolidated balance sheet and securities received by CIBC are not recognized on the consolidated
balance sheet.

Derivatives

We use derivative for both (ALM) and trading purposes. The derivatives used for ALM purposes allow us to manage financial risks, such as
movements in interest and foreign exchange rates, while our derivative trading activities are primarily driven by client activities. We may also take proprietary trading positions within
prescribed risk limits with the objective of earing income.

All derivative instruments are recognized initially, and are measured subsequently, at fair value and are reported as assets where they have a positive fair value and as liabiliies
where they have a negative fair value, in both cases as derivative instruments. Any realized and unrealized gains or losses on derivatives used for trading purposes are recognized
immediately in Gains (losses) from financial instruments measured/designated at FVTPL, net. The accounting for derivatives used for ALM purposes depends on whether they qualify for
hedge accounting as discussed below.

Fair values of exchange-traded derivatives are based on quoted market prices. Fair values of over-the-counter (OTC) derivatives, including OTC derivatives that are centrally
cleared, are obtained using valuation techniques, including discounted cash flow models and option pricing models. See Note 12 for further information on the valuation of derivatives.

Derivatives used for ALM purposes that qualify for hedge accounting
As permitted at the time of transition to IFRS 9 “Financial Instruments (IFRS 9), we previously elected to continue to apply the hedge accounting requirements of IAS 39.

We apply hedge accounting for derivatives held for ALM purposes that meet specified criteria. There are three types of hedges: fair value, cash flow and hedges of net
investments in foreign operations (NIFOs). When hedge accounting is not applied, the change in the fair value of the derivative is recognized in the consolidated statement of income
(see “Derivatives used for ALM purposes that are not designated for hedge accounting” below).

In order for derivatives to qualify for hedge accounting, the hedge must be desi and formally at ts inception in accordance with 1AS 39 The
particular risk management objective and strategy, the specific asset, liability or cash flow being hedged, as well as how hedge is assessed, are
effectiveness requires a high correlation of changes in fair values or cash flows between the hedged and hedging items.

We assess the effectiveness of derivatives in hedging relationships, both at inception and on an ongoing basis. Ineffectiveness results to the extent that the change in the fair
value of the hedging derivative differs from the change in the fair value of the hedged risk in the hedged item, or the cumulative change in the fair value m the hedging derivative
exceeds the cumulative change in the fair value of expected future cash flows of the hedged item. The amount of ineffecti of hedging
the consolidated statement of income.

Interest Rate Benchmark Reform

In response to interest rate benchmark reform, the IASB issued “Interest Rate Benchmark Reform: Amendments to IFRS 9, IAS 39 and IFRS 7" (Phase 1 amendments) in September
2019, and “Interest Rate Benchmark Reform: Phase 2 Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4, and IFRS 16" (Phase 2 amendmenlsi in August 2020. Only the amendments to
the classification and measurement sections of IFRS 9, the hedge accounting sections of IAS 39 *Financial (IAS 39), IFRS 7 “Financial
Instruments: Disclosures”, IFRS 4 “Insurance Conlracts", and IFRS 16 “Leases" apply to us since we elected to continue to apply the hedge accounting requirements of IAS 39 upon the
adoption of IFRS 9 “Financial Instruments” (IFRS 9). We adopted the Phase 1 and Phase 2 amendments effective November 1, 2019 and November 1, 2020, respectively.

During the period prior to the replacement of Interbank Offered Rates (IBORs), the Phase 1 amendments allow us to continue hedge accounting by assuming that the interest
rate benchmarks which are the basis for the hedged risk, the cash flows of the hedged item or the hedging instrument are not altered as a result of the reform. For the bank's cash flow
hedges of forecast transactions that are directly impacted by IBOR reform, for the purpose of assessing whether a forecast transaction is highly probable or expected to occur, the
amendments allow us to assume that the benchmark interest rate on which the hedged cash flows are based is not altered as a result of IBOR reform. Phase 1 amendments also
provide temporary exceptions to allow hedge accounting to continue if a hedge relationship does not meet certain hedge effectiveness assessment solely as a result of IBOR reform.

Phase 2 amendments address issues once an existing rate is replaced with an alternative rate. The amendments provide temporary relief that allows for hedging
relationships to continue upon the replacement of an existing interest rate benchmark with an alternative rate under certain
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qualifying conditions. The amendments also allow us to redefine the hedged risk to an alternative rate, and to amend the descnpmn of the hedged item and the hedging instrument, and
the description of how we will assess hedge effectiveness to reflect changes required by the reform without e hedge The also provide
temporary relief that allows us to designate an alternative rate as a risk component to hedge provided that we reasonably expecl that the alternative rate will become separately
identifiable within 24 months of its first designation.

See the “Interest Rate Benchmark Reform” section below for further detail.

Fair value hedges

We designate fair value hedges primarily as part of interest rate risk management strategies that use derivatives to hedge changes in the fair value of financial instruments with fixed
interest rates. Changes in fair value attributed to the hedged interest rate risk are accounted for as basis adjustments to the hedged financial instruments and are included in Nt interest
income. Changes in fair value from the hedging derivatives are also included in Net interest income. Any differences between the two represent hedge ineffectiveness that s included in
Net interest income.

Similarly, for hedges of foreign exchange risk, changes in the fair value from the hedging derivatives and non-derivatives are included in FXOTT. Changes in the fair value of the
hedged item from the hedged foreign exchange risk are accounted for as basis adjustments and are also included in FXOTT. Any difference between the two represents hedge
ineffectiveness.

If the hedging instrument expires or is sold, terminated or exercised, or where the hedge no longer meets the criteria for hedge accounting, the hedge relationship is terminated
and the basis adjustment applied to the hedged item is amortized over the remaining term of the hedged item. If the hedged item is derecognized, the unamortized basis adjustment is
recognized immediately in the consolidated statement of income.

Cash flow hedges

We designate cash flow hedges as part of interest rate risk management strategies that use derivatives to mitigate our risk from variable cash flows by effectively converting certain
variable-rate financial instruments to fixed-rate financial instruments, and as part of foreign exchange rate risk management strategies to hedge forecasted foreign currency denominated
cash flows. We also designate cash flow hedges to hedge changes in GIBC's share price in respect of certain cash-settled share-based payment awards.

The effective portion of the change in fair value of the derivative instrument is recognized in OCI until the variability in cash flows being hedged s recognized in the consolidated
statement of income in future accounting periods, at which time an appropriate portion of the amount that was in AOC! is reclassified into the consolidated statement of income. The
ineffective portion of the change in fair value of the hedging derivative is included in Net interest income, FXOTT, or Non-interest expenses immediately as it arises.

If the hedging instrument expires or is sold, terminated or exercised, or where the hedge no longer meets the criteria for hedge accounting, the hedge relationship is terminated.
Upon termination of the hedge relationship, any remaining amount in AOC remains therein until it is recognized in the consolidated statement of income when the variability in cash
flows hedged or the hedged forecast transaction is ultimately recognized in the consolidated statement of income. When the forecasted transaction is no longer expected to occur, the
related cumulative gain or loss in AOCI is recognized immediately in the consolidated statement of income.

Hedges of NIFOs with a functional currency other than the Canadian dollar
We may designate NIFO hedges to mitigate the foreign exchange risk on our NIFOs with a functional currency other than the Canadian dollar.

These hedges are accounted for in  similar manner to cash flow hedges. The change in fair value of the hedging instrument relating to the effective portion is recognized in OCI.
The change in fair value of the hedging instrument attributable to the forward points and relating to the ineffective portion is recognized immediately in FXOTT. Gains and losses in AOCI
are reclassified to the consolidated statement of income upon the disposal or partial disposal of the investment i the foreign operation that involves the loss of control, as explained in
the *Foreign currency translation” policy above.

Derivatives used for ALM that are not i for hedge

The change in fair value of the derivatives not designated as accounting hedges but used to economically hedge FVO assets or liabilities is included in Gains (losses) from financial
instruments measured/designated at FVTPL, net. The change in fair value of other derivatives not designated as accounting hedges but used for other economic hedging purposes is
included in Non-interest income as FXOTT or Other, as appropriate, or in the case of economic hedges of cash-settled share-based payment obligations, in compensation expense.

Embedded derivatives

Derivatives embedded in financial liabiliies are accounted for as separate derivatives when their economic characteristics and risks are not closely related to those of the host instrument
and the terms of the embedded derivative represent those of a freestanding derivative in situations where the combined instrument s not classified as FVTPL or FVO. These embedded
derivatives, which are classified together with the host instrument on the consolidated balance sheet, are measured at fair value, with changes therein included in the consolidated
statement of income. The residual amount of the host liability is accreted to its maturity value through Interest income and Interest expense, respectively, using the effective interest rate
method.

Gains at inception on derivatives embedded in financial instruments bifurcated for accounting purposes are not recognized at inception; instead they are recognized over the life
of the residual host instrument. Where an embedded derivative is separable from the host instrument but the fair value, as at the acquisition or reporting date, cannot be reliably
measured separately or is otherwise ot bifurcated, the entire combined contract is measured at FVTPL.

Financial assets with embedded derivatives are classified in their entirety into the appropriate classification at initial recognition through an assessment of the contractual cash
flow characteristics of the asset and the business model under which it is managed.

Accumulated other comprehensive income

AOCI is included on the consolidated balance sheet as a separate component of total equity, net of income tax. It includes net unrealized gains and losses on FVOCI debt and equity
securities, the effective portion of gains and losses on derivative instruments designated within effective cash flow hedges under IAS 39, unrealized foreign currency translation gains
and losses on foreign operations with a functional currency other than the Canadian dollar net of gains or losses on related hedges, net gains (losses) related to fair value changes of
FVO liabilties atiributable to changes in own credit risk, and net gains (losses) on post-employment defined benefit plans.

Treasury shares

n equity i hese are treated as treasury shares and are deducted from equity at their cost with any gain o loss recognized in
Contributed surplus or Retained earnings as apprcpnale No gain or loss is recognized in the consolidated statement
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of income on the purchase, sale, issue or cancellation of our own equity instruments. Any difference between the carrying value and the consideration, if reissued, is also included in
Contributed surplus.

Liabilities and equity

We classify financial instruments as a liability or equity based on the substance of the contractual arrangement. An instrument is classified as a liability if it is a contractual obligation to
deliver cash or another financial asset, or to exchange financial assets or financial liabilities at potentially unfavourable terms. A contract is also classified as a liability if it is a
non-derivative and could obligate us to deliver a variable number of our own shares or it is a derivative other than one that can be settled by the delivery of a fixed amount of cash or
another financial asset for a fixed number of our own equity instruments. An instrument is classified as eqity if it evidences a residual nterest in our asses after deducting all habumes.
The components of a compound financial instrument are classified and accounted for separately as assets, liabilities, or equity as costs directly

the issuance of equity instruments are shown in equity, net of income tax.

Property and equipment
Land is recognized initally at cost and is subsequently measured at cost less any accumulated lmpalrmem losses. Buildings, furiture, equipment and leasehold improvements are
recognized initially at cost and are subsequently measured at cost less and a losses.

Depreciation commences when the assets are available for use and is recognized on a s(ra\gm lne basis to depreciate the cost of these assels o their estimated residual value
over their estimated useful lives. The estimated useful lives are as follows:
+ Buildings — 40 years

. Computer equipment — 3 to 7 years
« Office fumiture, equipment and other — 4 to 15 years
+ Leasehold improvements  over the lesser of the estimated useful life of the asset and the lease term, including reasonably assured renewal periods

Depreciation methods, useful ives and residual values are reviewed at each annual reporting date and are adjusted if appropriate.
Gains and losses on disposal are included in Non-interest income — Other.

Leases

As a lessee, we recognize a right-of-use asset and a corresponding lease liability based on the present value of future lease payments, less any lease incentives receivable, when the
lessor makes the leased asset available for use to CIBC, based on the non-cancellable portion of the lease term, adjusted for any renewal or termination options that are reasonably
certain to be exercised. Measurement of the right-of-use asset also includes any initial direct costs of procuring the lease, any lease payments made or lease incentives received prior to
lease commencement, and the estimated cost of remediating the underlying asset at the end of the lease term. Discount rates are based on the rate implicit in the lease, if
determinable, or on CIBC’s incremental borrowing rate. Where a property lease contains both a lease and non-lease component, we have elected not to allocate the consideration in the
contract to each of the to initial CIBC measures the lease liability by increasing the carrying amount to reflect interest on the lease liability
based on the discount rate at the time of recognition and reducing the carrying amount to reflect lease payments made during the period, net of any remeasurements for lease
reassessment or modifications. The right-of-use asset is measured using the cost model, and amortized on a straight-line basis over the lease term. Right-of-use assets and the
corresponding lease liabilities, including asset retirement obligations, are recognized in Property and equipment and Other liabilities, respectively, on our consolidated balance sheet.

The right-of asset and the lease liability are when there is a change in lease term, a change in the assessment of an option to purchase a leased
asset, a change in the expected residual value guarantee (if any), or a change in future lease payments due to a change in the index or rate applicable to the payment. Right-of-use
assels are tested for impairment as required under IAS 36 “Impairment of Assets” (IAS 36). Refer to the “Impairment of non-financial assets” policy below. In addition, the evaluation of
the useful life for depreciation is assessed under IAS 16 “Property, Plant and Equipment” (IAS 16).

Lease payments for low-value assets, short-term leases and variable leases are systematically recognized in Non-interest expenses based on the nature of the expense.

As an intermediate lessor, we classify a sublease as an operating or finance sublease based on whether substantially all of the risks and rewards related to the underlying
right-of-use asset are transferred to the sub-lessee. If classified as a finance sublease, the related right-of-use asset is derecognized and an investment in sublease is recognized, with
the difference recognized in the consolidated statement of income as a gain or loss. In measuring the investment in sublease, we apply the head lease discount rate unless the rate
implicit in the sublease is determinable. Where a finance sublease includes lease and non-lease components, we allocate the total consideration in the contract to each component
based on the standalone prices for each of these components. The investment in sublease is recognized in Other assets on our consolidated balance sheet, and is subsequently
measured using the effective interest rate method, with interest income recognized over the term of the sublease. Rental income from operating subleases is recognized on a systematic
basis over the lease term.

Gooduwill, software and other intangible assets
Goodwill represents the excess of the purchase price over the fair value of the net identifiable assets, liabilities and contingent liabilities acquired in business combinations. Identifiable
intangible assets are recognized separately from goodwill when they are separable or arise from contractual or other legal rights, and have fair values that can be reliably measured.

Goodwillis not amortized, but is subject to impairment review at least annually or more frequently if there are indicators that the goodwill may be impaired. Refer to the
“Impairment of non-financial assets” policy below.

Intangible assets represent software and customer relationships, core deposintargibles, nvesimant management ontacts, and brand names rocognized as at of pest
acquisitions. Intangible assets with definite useful lives are measured at cost les: and losses. Each intangible asset is assessed for
legal, regulatory., oonlraclua\ competitive or other factors to determine if the vestul e s deinite. Intangible assets il definte uselulves are amortzed over ther ssimated vselu
Ives, which ae as folow;

Software =5 1o 10 years
. Contract-based intangibles — 8 to 15 years
+ Core deposit and customer relationship intangibles ~ 3 to 16 years
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Intangible assets with indefinite useful lives are measured at cost less any accumulated impairment losses. Indefinite-life intangible assets are tested for impairment at least annually and
whenever there is an indication that the asset may be impaired. Refer to the *Impairment of non-financial assets” policy below.

Impairment of non-financial assets

The carrying values of non-financial assets with definite useful lives, including right-of-use assets, buildings and equipment, and intangible assets with definite useful lives are reviewed
to determine whether there is any indication of impairment. Goodwill and intangible assets with indefinite useful lives are tested for impairment at least annually, and whenever there is
an indication that the asset may be impaired. If any such indication of impairment exists, the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss, if any.

For the purpose of reviewing non-financial assets with definite useful lives for impairment, asset groups are reviewed at their lowest level for which identifiable cash inflows are
largely independent of cash inflows of other assets or groups of assets. This grouping is referred to as a cash-generating unit (CGU).

Corporate assets do not generate separate cash inflows. Corporate assets are tested for impairment at the minimum collection of GGUs to which the corporate asset can be
allocated reasonably and consistently.

The recoverable amount is the greater of fair value less costs to sell and value in use. Value in use is the present value of the future cash flows expected to be derived from the
asset or CGU. When the carrying value exceeds its recoverable amount, an impairment loss equal to the difference between the two amounts is recognized in the consolidated
statement of income. If an impairment subsequently reverses, the carrying value of the asset is increased to the extent that the carrying value of the underlying assets does not exceed
the carrying value that would have been net of or ifnoi had been recognized. Any impairment reversal is recognized in the
consolidated statement of income in the period in which it occurs.

Goodwill is assessed for impairment based on the group of CGUs expected to benefit from the synergies of the business combination, and the lowest level at which management
monitors the goodwill. Any potential goodwill impairment is identified by comparing the recoverable amount of the CGU grouping to which the goodwill is allocated to its carrying value
including the allocated goodwill. If the recoverable amount is less than its carrying value, an impairment loss is recognized in the consolidated statement of income in the period in
which it oceurs. Impairment losses on goodwill are not subsequently reversed if conditions change.

Income taxes
Income tax comprises current tax and deferred tax. Income tax is recognized in the consolidated statement of income, except to the extent that it relates to items recognized in OCI or
directly in equity, in which case it is recognized accordingly.

Current tax is the tax expected to be payable on the taxable profit for the year, calculated using tax rates enacted or substantively enacted as at the reporting date, and any
adjustment to tax payable in respect of previous years. Current tax assets and liabiliies are offset when CIBC intends to settle on a net basis and the legal right to offset exists.

Deferred tax is recognized on temporary differences between the carrying value of assets and liabiliies on the consolidated balance sheet and the corresponding amounts
attributed to such assets and liabiliies for tax purposes. Deferred tax liabilities are generally recognized for all taxable temporary differences nless the temporary differences relate to
our NIFOs and will not reverse in the foreseeable future. Deferred tax assets, other than those arising from our NIFOs, are recognized to the extent that it is probable that future taxable
profits will be available against which deductible temporary differences can be utiized. Deferred tax assets arising from our NIFOs are recognized for deductible temporary differences
which are expected to reverse in the foreseeable future to the extent that it is probable that future taxable profits will be available against which these deductible temporary differences
can be utiized. Deferred tax is not recognized for temporary differences on the initial recognition of assets or liabilties in a transaction that is not a business combination and that affects
neither accounting nor taxable income, or for taxable temporary differences arising on the initial recognition of goodwil.

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they reverse, based on the laws that have been enacted or
substantively enacted as at the reporting date.

Deferred tax assets and liabilies are offset when there is a legally enforceable right to offset current tax assets and liabiliies and they refate to income taxes levied by the same
tax authority on the same taxable entity, or on different taxable entities which intend to settle current tax liabilities and assets on a net basis o to realize the asset and settle the liability
simultaneously.

We are subject to income tax laws in the various jurisdictions where we operate, and the tax laws in those jurisdictions are potentially subject to different interpretations by us and
the relevant taxation authority, which gives rise to uncertainty. For tax positions where there is uncertainty regarding the ultimate determination of the tax impact, including positions
which are under audit, dispute or appeal, we recognize provisions to consider this uncertainty based on our best estimate of the amount expected to be paid based on an assessment of
the relevant factors.

Pension and other post-employment benefits
We are the sponsor of a number of employee benefit plans. These plans include both defined benefit and defined contribution pension plans, and various other post-employment benefit
plans including post-retirement medical and dental benefits.

Defined benefit plans
The cost of pensions and other post-employment benefits earned by employees is actuarially determined separately for each plan using the projected unit credit method and our best
estimate of salary escalation, retirement ages of employees, mortality and expected health-care costs. This represents CIBC's defined benefit obligation, which is measured as at the
reporting date. The discount rate used to measure the defined benefit obligation s based on the yield of a portfolio of high-quality corporate bonds denominated in the same currency in
which e bonefisaro expeced to be pld and wihtoms to malurfy that,on average, matohth ferms of thedefied bon obigation

Plan assets are measured at fair value as at the reporting dat

The net defined benefit asset (liability) represents the presenl {value of the defined benefit obligation less the fair value of plan assets. The net defined benefit asset (liability) is
included in Other assets and Other liabilities, respectively

Current service cost reflects the cost of providing post-employment benefits earned by employees in the current period. Current service cost is calculated as the present value of
the benefits attributed to the current year of service and is recognized in the consolidated statement of income. The current service cost is calculated using a separate discount rate to
rffctthe longerduraton of flure benef paymenis assoc\aled with the additional year of service to be earned by the plan's active participants.

Past service costs arising from pla are in net income in the period in which they arise.

Net interest income or expense compnses interost ncome on plan assets and interest expense on the defined benefit obligation. Interest income is calculated by applying the
discount rate to the plan assets, and interest expense is calculated by applying the discount rate to the defined benefit obligation. Net interest income or expense is recognized in the
consolidated statement of income.
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Actuarial gains and losses ropracant changes in the present value of the defined benefit obligation which result from changes in actuarial assumptions and differences between
previous actuarial and actu and from dif between the actual return on plan assets and assumed interest income on plan assets. Net actuarial gains
and losses are recognized in OCI in the penod in which they arise and are not subject to subsequent reclassification to net income. Cumulative net actuarial gains and losses are
included in AOCI.

When the calculation results in a net defined benefit asset, the recognized asset is limited to the present value of economic benefits available in the form of future refunds from
the plan or reductions in future contributions to the plan (the asset ceiling). For plans where we do not have an unconditional right to a refund of surplus, we determine the asset ceiling
by reference to future economic benefits available in the form of reductions in future contributions to the plan, in which case the present value of economic benefits is calculated giving
consideration to minimum funding requirements for future service that apply to the plan. Where a reduction in future contributions to the plan is not currently realizable at the reporting
date, we estimate whether we will have the ability to reduce contributions for future service at some point during the lfe of the plan by taking into account, among other things, expected
future returns on plan assets. If it is anticipated that we will not be able to recover the value of the net defined benefit asset, after considering minimum funding requirements for future
service, the net defined benefit asset is reduced to the amount of the asset ceiling

When the payment i the future of minimum funding requirements related to past service would result in a net defined benefit surplus, or an increase in a net defined benefit
surplus, the minimum funding requirements are recognized as a liability to the extent that the surplus would not be fully available as a refund or a reduction in future contributions. Any
funded status surplus is limited to the present value of future economic benefits available in the form of refunds from the plan or reductions in future contributions to the plan.

Defined contribution plans
Costs for defined contribution plans are recognized during the year in which the service is provided.

Other long-term employee benefits
CIBC previously sponsored a closed long-term disability income replacement plan that was classified as a long-term defined benefit arrangement before it was settled effective
December 2021. CIBC also offers other medical and dental benefits to employees while on long-term disability.

The amount of other long-term employee benefits is actuarially calculated using the projected unit credit method. Under this method, the benefit s discounted to determine its
present value. The methodology used to Getermine the discount rate used to value the long-term employee benefit obligation is consistent with that for pension and other post-
employment benefit plans. Actuarial gains and losses and past service costs are recognized in the consolidated statement of income in the period in which they arise.

Share-based payments
We provide compensation to certain employees and directors in the form of share-based awards.

ompensation expense for share-based awards is recognized from the service commencement date to the earlier of the contractual vesting date or the employee’s retirement
eligible date. For grants regularly awarded i the annual incentive compensation cycle (annual incentive grant), the service commencement date is considered to be the start of the
fscal year that precedes he scal year i wrich he grant s made. The service commencement dale in respect of special awards granied ouiside ofhe amualcyce i the grant cat.
The amount of expense s based on best estimate of the number of share-based awards expected to vest, including estimates of expected
forteltunes, which ara ovised perodically a8 approprate, For he annual mcenive grant, expense is from the service date based on the
estimated fair value of the forthcoming grant with the estimated fair value adjusted to the actual fair value at the grant date.

nder the Restricted Share Award (RSA) plan, where grants are settled in the cash equivalent of common shares, changes in the obligation which arise from fluctuations in the
market price of common shares, net of related hedges, are recognized in the consolidated statement of income as compensation expense in proportion to the award recognized.

Under the Performance Share Unit (PSU) plan, where grants are settled in the cash equivalent of common shares, changes in the obligation which arise from fluctuations in the
market price of common shares, and revised estimates of the performance factor, net of related hedges, are recognized in the consolidated statement of income as compensation
expense in proportion to the award recognized. The performance factor ranges from 75% to 125% of the initial number of units awarded based on CIBC's performance relative to the
other major Canadian banks.

Compensation expense in respect of the Employee Stock Option Plan (ESOP) is based on the grant date fair value. Where the service commencement date precedes the grant
date, compensation expense is recognized from the service commencement date based on the estimated fair value of the award at the grant date, with the estimated fair value adjusted
o the actual fair value at the grant date. Compensation expense results in a corresponding increase to contributed surplus. If the ESOP award is exercised, the proceeds we receive,
together with the amount recognized in Contributed surplus, are credited to common share capital. If the ESOP award expires unexercised, the compensation expense remains in
Contributed surplus.

As part of our acquisition of Wellington Financial Fund V LP (Wellington Financial) in the first quarter of 2018, equity-setiled awards in the form of exchangeable shares with
specific service and non-market performance vesting conditions were issued to selected employees. Compensation expense in respect of the exchangeable shares is based on the
grant date fair value, adjusted for changes in the estimated impact of the non-market performance conditions.

Compensation in the form of Deferred Share Units (DSUs) issued pursuant to the Deferred Share Unit Plan, the Deferred Compensation Plan (DCP), and the Directors' Plan
entitles the holder to receive the cash equivalent of a CIBC common share. At the time DSUs are granted, the related expense in respect of the cash compensation that an employee or
director would otherwise receive would have been fully recognized. Changes in the obligations which arise from fluctuations in the market price of common shares, net of related hedges,
are recognized in the consolidated statement of income as compensation expense for employee DSUs and as Non-interest expense — Other for Directors' DSUs.

Our contributions under the Employee Share Purchase Plan (ESPP) are expensed as incurred.

The impact due to our changes in common share price in respect of cash-settled share-based compensation under the RSA and PSU plans is hedged through the use of
derivatives. We designate these derivatives within cash flow hedge accounting relationships. The effective portion of the change in fair value of these derivatives is recognized in OCI

ndis into expense, within the statement of income, over the period that the hedged awards impact the consolidated statement of income. The
ineffective portion of the change in fair value of the hedging derivatives is recognized in the consolidated statement of income immediately as it arises.

Provisions and contingent liabilities

Provisions are liabilities of uncertain timing or amount. A provision is recognized when we have a present legal or constructive obligation as a result of a past event, it is probable that an
outflow of economic benefits will be required to settle the obligation, and a reliable estimate can be made of the amount of the obligation. The provision is recognized as the best
estimate of the amount required to settle the obligation at the reporting date,
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taking into account the risk and uncertainties related to the obligation. Where material, provisions are discounted to reflect the time value of money, and the increase in the obligation
due to the passage of time is presented as Interest expense in the consolidated statement of income.

Contingent liabiliies are possible obligations that arise from past events whose existence will be confirmed only by the occurrence, o non-occurrence, of one or more uncertain
future events not wholly within the control of GIBC, or are present obligations that have arisen from past events but are not recognized because it is not probable that settlement will
require the outflow of economic benefits.

Provisions and contingent liabilities are disclosed in the consolidated financial statements.

Earnings per share
We present basic and diluted EPS for our common shares.

Basio EPS s computad by diviing nt noams for tho periad i to CIBC common by the number of common shares outstanding during
the period. The net income o CIBC common is after deducting the after-tax amount uf dw\dsnds On preferred shares and distributions on other
equity instruments, which are acoonted for i reained earnings, from the net income attributable to equity shareholders.

Diluted EPS is computed by dividing net income for the period to CIBC common the weighted-average number of diluted common shares

by
outstanding for the period. Diluted common shares reflect the potential dilutive effect of the exercise of stock options based on the treasury stock method. For stock options, the treasury
stock method determines the number of incremental common shares by assuming that outstanding stock options, whose exercise price is less than the average market price of common
shares during the period, are exercised and then reduced by the number of common shares assumed to be repurchased with the exercise proceeds from the assumed exercise of the
options. Instruments determined to have an antidilutive effect for the period are excluded from the calculation of diluted EPS.

Fee and commission income

The recognition of fee and commission income is determined by the purpose of the fee or commission and the terms specified in the contract with the customer. Revenue is recognized
when, or as, a performance obligation is satisfied by transferring control of the service to the customer, in the amount of the consideration to which we expect to be entitied. Revenue
may therefore be recognized at a point in time upon completion of the service or over time as the services are provided. When revenue is recognized over time, we are generally
required to provide the services each period, such that control of the services is transferred evenly to the customer, and we therefore measure our progress towards completion of the
service based upon the time elapsed. For contracts where the transaction price includes variable consideration, revenue is only recognized to the extent that it is highly probable that a
significant reversal in the amount of cumulative revenue recognized will not occur when the uncertainty associated with the variable consideration is resolved, which typically occurs by
the end of the reporting period. When another party is involved in providing a service to a customer, we determine whether the nature of our performance obligation s that of a principal
or an agent. If we control the service before it is transferred to the customer, we are acting as the principal and present revenue separately from the amount paid to the other party;
otherwise we are the agent and present revenue net of the amount paid to the other party. Consideration payable o a customer, including cash amounts payable to a customer, credits
or other items that can be applied against amounts owing to us, is recognized as a reduction of revenue unless the payment to the customer is in exchange for a distinct good or
service, in which case the purchase of the good or service is accounted for in the same way as for other purchases from suppliers. Our performance obligations typically have a term of
one year o less, with payment received upon satisfaction of the performance obligation or shortly afterwards, and as a result there is no significant financing component and we do not
typically capitalize the costs of obtaining contracts with our customers. Income which forms an integral part of the effective interest rate of a financial instrument is recognized as an
adjustment to the effective interest rate.

In addition to these general principles, the following specific policies are also applied:

Underwriting and advisory fees are earmed on debt and equity securities placements and transaction-based advisory services. Underwriting fees are typically recognized at the
point in time when the transaction is completed. Advisory fees are generally recognized as revenue over the period of the engagement as the related services are provided or at the
point in time when the transaction is completed.

Deposit and payment fees arise from personal and business deposit accounts and cash management services. Monthly and annual fees are recognized over the period that the
related services are provided. Transactional fees are recognized at the point in time when the related services are provided.

Credit fees consist of loan syndication fees, loan commitment fees, letter of credit fees, banker's acceptance stamping fees, and securitization fees. Credit fees are generally
recognized over the period that the related services are provided, except for loan syndication fees, which are typically recognized at the point in time that the financing placement is
completed.

Card fees primarily include interchange income, overlimit fees, cash advance fees, and annual fees. Card fees are recognized at the point in time that the related services are
provided, except for annual fees, which are recognized over the 12-month period to which they relate. The cost of credit card loyalty points is recognized as a reduction of interchange
income when the loyalty points are issued for both seli-managed and third-party loyalty points programs. Credit card loyalty point liabilities are recognized for self-managed loyalty point
programs and are subject to periodic remeasurement to reflect the expected cost of redemption as this expectation changes over time.

Commissions on securities transactions include brokerage commissions for transactions executed on behalf of clients, trailer fees and mutual fund sales commissions. Brokerage
commissions and mutual fund sales commissions are generally recognized at the point in time that the related transaction is executed. Trailer fees are typically calculated based upon
the average daily net asset value of the mutual fund units held by clients and are recognized over time as the related services are provided.

Investment management fees are primarily based on the respective value of the assets under management (AUM) or assets under administration (AUA) and are recognized over
the period that the related services are provided. Investment management fees relating to our asset management and private wealth management business are generally calculated
based on point-in-time AUM balances, and investment management fees relating to our retail brokerage business are generally calculated based on point-in-time AUM or AUA balances.
Custodial fees are recognized as revenue over the applicable service period, which is generally the contract term.

Mutual fund fees include management fees and administration fees, which are eamed on fund management services and are recogmzed over the period that the mutual funds
are managed based upon a specified percentage of the daily net asset values of the respective mutual funds. In certain CIBC may, ona basis, elect to
absorb certain expenses that would otherwise be payable by the mutual funds directly. These expenses are recognized in Non-interest expenses on the consolidated statement of
income.

Interest Rate Benchmark Reform
Various interest rate and other indices that are deemed to be "benchmarks” including the London Interbank Offered Rate (LIBOR) are the subject of international regulatory guidance and
proposals for reform. Regulators in various jurisdictions have advocated for the transition from Interbank Offered Rates (IBORs) to alternative benchmark rates (alternative rates), based
upon risk-free rates determined using actual market transactions.
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Following the previous announcements by various regulators, the publication of LIBOR settings for all sterling, Japanese yen, Swiss franc and euro, as well as 1-week and 2-month USD
LIBOR settings was discontinued on December 31, 2021. The remaining USD LIBOR settings will cease to be published after June 30, 2023. In March 2022, the Adjustable Interest
Rate (LIBOR) Act was enacted in the U.S., which allows for contracts that do not contain adequate fallback provisions to automatically transition to Secured Overnight Financing Rate
(SOFR) upon the cessation of USD LIBOR. The enactment of this legislation is a positive step towards faciltating the remediation efforts for USD LIBOR exposures.

In December 2021, the Canadian Alternative Reference Rate working group (CARR) recommended to Refinitiv Benchmark Services (UK) Limited (RBSL), the Canadian Dollar
Offered Rate (CDOR) administrator, to cease the calculation and publication of CDOR after June 30, 2024 and proposed a two-staged approach to the transition from CDOR to Canadian
Overnight Repo Rate Average (CORRAY). Following public consultation, on May 16, 2022, RBSL announced that it will permanently cease the publication and calculation of all remaining
tenors of CDOR after June 28, 2024. Following this announcement, OSFI published its expectations for CDOR transition which is consistent with the two-stage transition approach
proposed by CARR. OSFI expects all new derivatives and securities 1o transition to the alternative rates by June 30, 2023, with no new CDOR exposures after that date, with limited
exceptions. OSFI also expects all loan CDOR to be by June 28, 2024, and federally regulated financial insitutions to prioritize system and model
updates to accommodate the use of CORRA prior to June 28, 2024.

1ASB has addressed the impact of IBOR reform on financial reporting by issuing Phase 1 and Phase 2 amendments. We have adopted Phase 1 and Phase 2 amendments
effective November 1, 2019 and November 1, 2020, respectively. Phase 1 amendments provide temporary relief for specific hedge accounting requirements to address uncertainties in
the period prior to replacement of IBORs, and provide specific disclosure requirements for the affected hedging relationships. Phase 2 amendments address issues that affect financial
reporting once an existing rate is replaced with an alternative rate and conclude the IASB's amendments to financial reporting standards due to the effects of interest rate benchmark
reform. The Phase 2 amendments permit modifications of amortized cost financial assets and financial liabilfies that are made as a direct consequence of IBOR reform and on an
economically equivalent basis to be accounted for by updating the effective interest rate prospectively with no immediate gain or loss recognition. See “Derivatives used for ALM
purposes that qualify for hedge accounting’ for further details on temporary relief provided by IASB.

As IBORS are widely referenced by large volumes of derivative, loan and cash products, the transition presents a number of risks to us, and the industry as a whole. These
transition risks include market risk (as new basis risks emerge), model risk, operational risk (as processes are changed or newly introduced), legal risk (as contracts are revised) and
conduct risk (in ensuring clients are adequately informed/prepared). In response to the reforms to interest rate benchmarks, we have established an Enterprise IBOR Transition Program
(Program), which is supported by a formal governance structure and dedicated working groups that include stakeholders from frontline businesses as well as functional groups such as
Treasury, Technology and Operations, Risk Management, Legal and Finance, to manage and coordinate all aspects of the transition, including the identification and mitigation of the
risks. An IBOR Steering Committee has been established with responsibilty for oversight and execution of the Program. The IBOR Steering Committee manages the impact of the
transition risks through appropriate mitigating actions. We also continue to engage with industry to recent into our project plan. The Program
provides regular updates to the senior management including the Executive Committee, and the Board.

As a part of the Program and consistent with regulatory expectations, we have completed the transition of our non-USD LIBOR and 1-week and 2-month USD LIBOR referenced
contracts, and no new USD LIBOR products were originated after December 31, 2021 with limited permitted exceptions. We are in the process of transitioning our remaining USD
LIBOR based contracts to the alternative rates by incorporating appropriate fallback provisions or making amendments to contracts to reference alternative rates, and have developed
business processes to support the transition. We are also working with clearing houses to prepare for the transition of our USD LIBOR referenced derivatives to alternative rates, ahead
of the expected cessation of USD LIBOR. The Program is also assessing the impact of the cessation of CDOR on our operations and is developing plans to faciltate the transition of
CDOR to alternative rates. As part of the Program, we continue to engage with industry i on ongoing and continue o i these into our project plan
and make information available to our clients, advising them on recent developments.

The following table presents the approximate notional amounts of our derivatives and the gross outstanding balances of our non-derivative financial assets and financial liabilities
that are indexed to USD LIBOR and CDOR with a maturity date beyond June 30, 2023 for USD LIBOR, and June 28, 2024 for CDOR, that are expected to be affected by IBOR reform.

amounts (12
October 31,2022 October 31, 2027
(bilions of Canadian doliars) USD LIBOR TDOR USD LIEOR TDOR
Waturing after Waturing after Wiaturing after WMaturing after
June 30, 2023 June 28, 2024 June 30, 2023 June 28, 2024
Non-derivative financial assets
curities $ 16 $ 34 $ 16 $ 27
Loans and customers' liability under acceptances (3 33.6 20.0 36.9 103
352 233 385 730
Non-derivative financial iabilities.
Secured borrowing deposits and subordinated indebtedness & 01 65 01 63
Other deposits and acceptances (s 11 7.1 1.0 38
72 36 71 07
Derivatives & 8669 77579 7357 13416
(1) The table excludes undrawn loan commitments. As at October 31, 2022, the total outstanding that 8. dollars and ubject to USD LIBOR transiton with a
maturity date beyond June 30, 2023 are estimated to be $22.6 billon, and the total outstanding undrawn loan commitments that in Canadian ollars and are pe subject to CDOR transition with a

maturity date beyond June 28, 2024 are estimated to be $24.7 billon. A porton of these commitments can also be drawn in other benchmark rates.

(2)  Includes exposures for which fallback provisions have been incorporated.

(3 Includes exposures referenced 1o the 1-month and 3-month Bankers' Acceplance rales.

(&) Inckds subordiatodndabtdes wilh ecemption dalesothrpror 0o aftr une 28, 2024, which il b rpriced based on CDOR and matur e e 26, 20240t sttt they a ot rdsrred

(5 As at October 31, 2022, the notional amount of our derivat edge accounting relal indexed to USD LIBOR with a maturity date beyond June 30, 2023 was approximately6.2 billon and
GDORwitha June 28, 2024, Y . For d b: for which either leg s indexed to USD LIBOR or GDOR, the notional amount of each leg has.
besn incuded i th tale above and n the noional amount ofour dervatves in esignated hadga accounting relationshipstht ae indexed fo USD LIBOR or CDOR, respecive.

Conceptual Framework for Financial Reporting (Conceptual Framework)

The Conceptual Framework sets out the fundamental concepts that underiie the ion and of financial statements and serves to guide the IASB in developing IFRS
standards. The Conceptual Framework is effective for annual periods beginning on or after January 1, 2020. As a result, CIBC adopted the Conceptual Framework as at November 1,
2020.

There was no impact to our consolidated financial statements and no changes in our accounting policies as a result of adopting the Conceptual Framework.
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Note 2 | Fair value measurement

This note presents the fair values of financial instruments and explains how we determine those values. Note 1, *Basis of preparation and summary of significant accounting policies”,
sets out the accounting treatment for each measurement category of financial instruments.
Fair value is defined as the price that would be received to sell an asset, or paid to transfer a liability, between market participants in an orderly transaction in the principal market
atthe measurement date under current market conditions (ie., the exitprice). The determination of fair value requires judgment and is based on market information, where available and
air value are into three levels within a fair value hierarchy (Level 1, 2 or 3) based on the valuation inputs used in measuring the fair value, as
outlined below.

« Level 1 - Unadjusted quoted market prices in active markets for identical assets or liabilities we can access at the measurement date. Bid prices, ask prices or prices within the
bid and ask, which are the most representative of the fair value, are used as appropriate to measure fair value. Fair value is best evidenced by an independent quoted market
price for the same instrument in an active market. An active market is one where transactions are occurring with sufficient frequency and volume to provide quoted prices on an
ongoing basis.

+ Level 2 Quoted prices for identical assets or liabilities in markets that are inactive or observable market quotes for similar instruments, or use of valuation techniques where all
significant inputs are observable. Inactive markets may be characterized by a significant decline in the volume and level of observed trading activity or through large or erratic
bid/offer spreads. In instances where traded markets do not exist or are not considered sufficiently active, we measure fair value using valuation models.

+ Level 3~ Non-observable or indicative prices or use of valuation techniques where one or more significant inputs are non-observable.

For a significant portion of our financial instruments, quoted market prices are not available because of the lack of traded markets, and even where such markets do exist, they may not
be considered sufficiently active to be used as a final determinant of fair value. When quoted market prices in active markets are not available, we would consider using valuation
models. The valuation model and technique we select maximizes the use of observable market inputs to the extent possible and appropriate in order to estimate the price at which an
orderly transaction would take place at the measurement date. In an inactive market, we consider all reasonably available information, including any available pricing for similar
instruments, recent arm's-length market any relevant market inputs, indicative dealer or broker quotations, and our own internal model-based estimates.

Valuation adjustments are an integral component of our fair valuation process. We apply judgment in establishing valuation adjustments that take into account various factors
that may have an impact on the valuation. Such factors primarily include, but are ot limited to, the bid-offer spreads, iliquidity due to lack of market depth, parameter uncertainty and
other market risk, model risk and credit risk of our derivative assets and labilties, as well as adjustments for valuing our uncollateralized derivative assets and liabilities based on an
estimated market cost of funds curve.

Generally, the unit of account for a financial instrument is the individual instrument, and valuation adjustments are applied at an individual instrument level, consistent with that
unit of account. In cases where we manage a group of financial assets and liabilities that consist of substantially similar and offsetting risk exposures, the fair value of the group of
financial assets and liabilities is measured on the basis of the net open risks.

apply judgment in determining the most appropriate inputs and the weighting we ascribe to each such input as well as in our selection of valuation methodologies. Regardiess
of the valuation technique we use, we incorporate assumptions that we believe market participants would make for credit, funding, and liquidity considerations. When the fair value of a
financial instrument at inception is determined using a valuation technique that incorporates one or more significant inputs that are non-observable, no inception profit or loss (the
difference between the determined fair value and the transaction price) is recognized at the time the asset or liability is initially recorded. Any gains or losses at inception are deferred
and recognized only in future periods over the term of the instruments or when the inputs become significantly observable.

We have an ongoing process for evaluating and enhancing our valuation techniques and models. Where enhancements are made, they are applied prospectively, so that fair
values reported in prior periods are not recalculated on the new basis. Valuation models used, including analytics for the construction of yield curves and volatilty surfaces, are vetted
and approved, consistent with our model risk policy.

To ensure that valuations are appropriate, we have established internal guidance on fair value which is reviewed of the dynamic nature
of markets and the constantly evolving pricing practices in the market. A number of policies and controls are putin place to ensure that the internal guidance on fai value measurement
is being applied and including validation of valuation inputs to external sources such as exchange quotes, broker quotes or other management-
approved independent pricing sources. Key model inputs, such as yield curves and volatiities, are independently verified. The results from the independent price validation and any
valuation are reviewed by the Price Verification Committee on a monthly basis. This includes, but s not limited to, reviewing fair value adjustments and
methodologies, independent price verification results, limits and valuation uncertainty.

Due to the judgment used in applying a wide variety of acceptable valuation techniques and models, as well as the use of estimates inherent in this process, estimates of fair
value for the same or similar assets may differ among financial institutions. The calculation of fair value is based on market conditions as at each consolidated balance sheet date and
may not be reflective of ultimate realizable value.

Methods and assumptions
Financial instruments with fair value equal to carrying value
For financial instruments that are not carried on the consolidated balance sheet at fair value and where we consider the carrying value to be a reasonable approximation of fair value due
to thei short-term nature and generally negiigiole oreit risk, th fai values disclosed for these financial instruments e assumed to equal theircarrying values. Thes financial

are: cash and t-bearing deposits with banks; short-term interest-bearing deposits with banks; cash collateral on securities borrowed:; securities purchased under
resale agreements; customers’ liability under acceptances; cash collateral on securities lent; obligations related to securities sold under repurchase agreements; acceptances; deposits
with demand features; and certain other financial assets and liabilities.
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Securities
The fair value of debt or equity securities and obligations related to securities sold short is based on quoted bid or ask market prices where available in an active market.

Securities for which quotes in an active market are not available are valued using all reasonably available market information as described below.

The fair value of government issued or guaranteed securities that are not traded in an active market is calculated by applying valuation techniques such as discounted cash flow
models using implied yields derived from the prices of actively traded government securities and most recently observable spread differentials.

The fair value of corporate debt securities is determined using the most recently executed transaction prices, and where appropriate, adjusted to the price of these securities
obtained from independent dealers, brokers, and third-party multi-contributor consensus pricing sources. When observable price quotations are not available, fair value is determined
based on discounted cash flow models using curves such as and yield curves and spread differentials observed through independent
dealers, brokers, and third-party multi-contributor consensus pricing sources.

set-backed securities (ABS) and mortgage-backed securities (MBS) not issued or guaranteed by a government are valued using discounted cash flow models making
maximum use of market observable inputs, such as broker quotes on identical or similar securities and other pricing information obtained from third-party pricing sources adjusted for the
characteristics and the performance of the underlying collateral. Other key inputs used include prepayment and liquidation rates, credit spreads, and discount rates commensurate with
the risks involved. These assumptions factor in information that is derived from actual transactions, underlying reference asset performance, external market research, and market
indices, where appropriate.

Privately issued debt and equity securities are valued using recent market transactions, where available. Otherwise, fair values are derived from valuation models using a market
or income approach. These models consider various factors, including projected cash flows, earnings, revenue or other third-party evidence as available. The fair value of limited
partnership investments is based upon net asset values published by third-party fund managers and is adjusted for more recent information where available and appropriate. The
carrying value of Community Reinvestment Act equity investments and Federal Home Loan Bank (FHLB) stock approximates fair value.

Loans
The fair value of variable-rate loans and loans for which interest rates are repriced or reset frequently is assumed to be equal to their carrying value. The fair value for fixed-rate loans is
estimated using a discounted cash flow calculation that uses market interest rates.

The ultimate fair value of loans disclosed s net of the associated allowance for credit losses. The fair value of loans is not adjusted for the value of any credit derivatives used to
manage the credit risk associated with them. The fair value of these credit derivatives is disclosed separately.

under resale or sold under repurchase agreements
The fair values of these contracts are determined using valuation techniques such as the discounted cash flow method using interest rate curves as inputs.

Other assets and other liabi
Other assets and other liabiliies mainly comprise accrued interest receivable or payable, brokers' client accounts receivable or payable, derivative collateral receivable or payable,
precious metals and accounts receivable or payable.

The fair values of other assets and other liabilties are primarily assumed to be at cost or amortized cost as we consider the carrying value to be a reasonable approximation of
fair value, except for the fair value of precious metals, which is quoted in an active market. Other assets also include investment in bank-owned life insurance carried at the cash
surrender value, which is assumed to be a reasonable approximation of fair value.

Deposits

The fair values of floating-rate deposits and demand deposits are assumed to be equal to their amortized cost. The fair value of fixed-rate deposits is determined by discounting the
contractual cash flows using either current market interest rates with similar remaining terms or rates estimated using internal models and broker quotes. The fair value of deposit notes
issued to CIBC Capital Trust is determined by reference to the quoted market prices of CIBC Tier 1 Notes — Series B issued by CIBC Capital Trust. The fair value of deposit liabiliies
with embedded optionality includes the fai value of those options. The fair value of equity- and commodity-linked notes includes the fair value of embedded equity and commodity
derivatives.

Certain deposits designated at FVTPL are structured notes that have coupons or repayment terms linked to the performance of commodities, debt or equity securities or specific
market indices. The fair value of these structured notes is estimated using internally vetted valuation models for the debt and embedded derivative portions of the notes by incorporating
market observable prices of the referenced securities or comparable securities, and other inputs such as interest rate yield curves, equity prices or indices, market volatilty levels, foreign
exchange rates and changes in our own credit risk, where appropriate. Where observable prices or inputs are not available, management judgment s required to determine fair values
by assessing other relevant sources of information such as historical data, proxy from similar and through andi techniques.
Appropriate market risk valuation adjustments for such inputs are assessed in all such instances.

The arvaluo ofsecurad brrawings, wtich aomprises il ssued by o 8 esul of atlos assodiated with tho sacurzaton ofresidantal morigages, ha Covered Bond

vehicles, is based on identical or proxy market observable quoted bond prices or determined by discounting the contractual cash flows
using maximum m market bsenvabie inputs, such as market interest rates, or credit spreads implied by debt instruments of similar credit quality, as appropriate.

Subordinated indebtedness
The fair value of subordinated indebtedness is determined by reference to market prices for the same or similar debt instruments.
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Derivative instruments

The fair value of exchange-traded derivatives such as options and futures is based on quoted market prices. OTC derivatives primarily consist of interest rate swaps, foreign exchange
forwards, equity and commodity derivatives, interest rate and currency derivatives, and credit derivatives. For such instruments, where quoted market prices or third-party consensus
pricing information are not available, valuation techniques are employed to estimate fair value on the basis of pricing models. Such vetted pricing models incorporate current market
measures for interest rates, foreign exchange rates, equity and commodity prices and indices, credit spreads, corresponding market volatility levels, and other market-based pricing
factors.

In order to reflect the observed market practice of pricing collateralized and uncollateralized derivatives, our valuation approach uses overnight indexed swap (OIS) curves as the
discount rate for valuing collateralized derivatives and uses an estimated market cost of funds curve as the discount rate for valuing derivatives. L
derivatives are valued based on an estimated market cost of funds curve, which reduces the fair value of derivative assets ir 1o the reduction in fair value for
credit risk already reflected through the credit valuation adjustment (CVA). In contrast, the use of a market cost of funds curve reduces the fair value of uncollateralized derivative
liabilities in @ manner that generally includes adjustments for our own credit. As market practices continue to evolve in regard to derivative valuation, further adjustments may be required
in the future.

In addition to reflecting estimated market funding costs in our valuation of uncollateralized derivative receivables, we also consider whether a CVA is required to recognize the risk
that any given derivative counterparty may not ultimately be able to fulil its obligations. The CVA is driven off market-observed credit spreads or proxy credit spreads and our
assessment of the net counterparty credit risk (CCR) exposure. In assessing this exposure, we also take into account credit mitigants such as collateral, master netting arrangements,
and settlements through clearing houses. As noted above, the fair value of uncollateralized derivative liabilities based on market cost of funding generally includes adjustments for our
own credit.

In determining the fair value of complex and customized derivatives, such as equity, credit, and commodity derivatives written in reference to indices or baskets of reference, we
consider all reasonably available information including any relevant observable market inputs, third-party consensus pricing inputs, indicative dealer and broker quotations, and our own
internal model-based estimates, which are vetted and approved in accordance with our model risk policy, and are regularly and periodically calibrated. The model calculates fair value
based on inputs specific to the type of contract, which may include stock prices, correlation for muliple assets, interest rates, foreign exchange rates, yield curves, volatility surfaces, and
the probability of early termination. Where observable prices or inputs are not available, management ]udgmenl is required to determine fair values by assessing other relevant sources
of information such as historical data, proxy from similar and through techniques. Appropriate parameter uncertainty and market
risk valuation adjustments for such inputs and other model risk valuation adjustments are assessed in all such ms'anoes

Mortgage commitments

The fair value of morigage commitments designated at FVTPL s for fixed-rate residential mortgage commitments and is based on changes in market interest rates for the loans between
the commitment and the consolidated balance sheet dates. The valuation model takes into account the expected probability that outstanding commitments will be exercised as well as
the length of time the commitment is offered.
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Fair value of

ancial instruments

Carrying value

Mandatorily Fair value Fair value
Amortized  measured  Designated  through Fair  over (under)
$ millions, as at October 31 cost  atFVIPL _ atFVTPL ocl Total value _carrying value
2022 Financial assets
Cash and deposits with banks $ 62193 S 1,668 § - s - s 63861 § 63861 § -
Securities 52,484 67,206 - 56099 175879 173,663 (2.216)
Cash collateral on securities borrowed 15,326 - - - 15326 15326 -
Securities purchased under resale agreements 53,626 15,587 - - 69213 69,213 -
Loans
Residential morigages 269,409 4 - - 269413 262,865 (6,548)
Personal 44,527 - - - 44527 44,394 (133)
Credit card 15,695 - - - 15695 15775 80
Business and government 186,485 758 205 - 187,448 186,967 (a81)
Derivative instruments - 43,035 - - 43035 43,035 -
Customers' iability under acceptances 11,574 - - - 1574 11574 -
Other assets 26,387 - - - 26,387 26,387 -
Financial liabiliies
Deposits
Personal § 220248 § - s 181§ - $232,005 § 231582 § (563)
Business and government 383,502 - 13,686 - 397,188 397,145 (43)
Bank 225523 - - - 22523 22523 -
Secured borrowings 44,110 - 1,656 - 45766 45507 (259)
Derivative instruments. - 52,340 - - 52340 52340 -
Acceptances 11,586 - - - 1158 11,586 -
Obligations related to securities sold short - 15,284 - - 15284 15284 -
Cash collateral on securities lent 4,853 - - - 4,853 4,853 -
Obligations related to securities sold under repurchase agreements 73,084 - 4,087 - 77T 77Tt -
Other liabilities 19,830 102 22 - 19954 19,954 -
Subordinated indebtedness 6,292 - - - 6,202 6,320 37
2027 Financial assets
Cash and deposits with banks $ 56701 § 296§ - s - $ 56997 § 56997 § -
Securities 35,159 72,192 53 53,997 161,401 161,712 311
Cash collateral on securities borrowed 12,368 - - - 12368 12,368 -
Securities purchased under resale agreements 60,482 7,090 - - 67572 67,572 -
Loans
Residential morigages 251,230 16 - - 251246 249,786 (1,460)
Personal 41,129 - - - 41129 41114 (15)
Credit card 10,509 - - - 10509 10,509 -
Business and government (1) 123,054 25,651 332 - 149037 148,960 7
Derivative instruments - 35912 - - 35912 35912 -
Customers' iability under acceptances 10,958 - - - 10958 10,958 -
Other assets 21,054 - - - 21054 21,054 -
Financial liabiliies
Deposits
Personal $ 205461 § - 8 84Tt - §213932 §21349 §$ 17
Business and government 334,632 - 9,756 - 344388 345533 1,145
Bank 20,246 - - - 20246 20246 -
Secured borrowings 41539 - 1,053 - 42502 42,838 246
Derivative instruments. - 32,101 - - 32,101 32,101 -
Acceptances 10,961 - - - 10,961 10,961 -
Obligations related to securities sold short - 22,790 - - 22790 22,790 -
Cash collateral on securities lent 2463 - - - 2463 2,463 -
Obligations related to securities sold under repurchase agreements 67,905 - 3975 - 71880 71,880 -
ther liabilities 16,854 113 51 - 17018 17,018 -
Subordinated indebtedness 5539 - - - 5,539 5,820 281

(1) Includes $24.8 billon of FVTPL loans that matured in 2022,
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Fair value of derivative instruments

§ millions, as at October 31 2022 2021
Posiive __Negative Net Posiive Negative et
Feld Tor trading
Interest rate erivatives
Over-the-counter ~ Forward rate agreements s - s 108 ) 127§ 79§ 48
~ Swap contracts 6,688 12,762 (6,074) 8,365 7,928 437
~ Purchased options 901 - 291 101 - 101
— Written options - 354 (354) - 177 (177)
7,179 3117 5,938) 8593 8,184 409
Fehange Trade = FOtTes Contracts 3 T 2 = = =
~ Purchased options 3 - 3 3 - 3
6 7 5 3 - 3
TOI TTeresT rale dervalives 785 3178 5933) 5536 787 il
FoTeign 6xchange demvaiives.
Over-the-counter ~ Forward contracts 10,650 11,798 (1,148) 5373 5,555 (182)
~ Swap contracts 8,252 10,198 (1,946) 5214 3,600 1614
~ Purchased options 561 - 561 203 - 293
— Written options - 81 (481) - 203 (203)
ToTaT ToreIgn BxChange Jenvatves 19,463 AT @018 70,850 9358 75
CreaT dervamve
Over-the-counter ~ Credit default swap contracts ~ protection purchased 53 12 a 50 58 ®
— Credit default swap contracts — protection sold 6 51 5) 3 45 2)
Total cred dervatives 59 63 @) 53 703 (50)
Equity derivalives
ver-the-counter 2,338 3,110 (772) 1,842 5356 (3514)
Exchange-traded 2,775 3,220 (445) 4,650 3422 1,228
TOTaT quity dervam 5113 6330 W217) 5492 8778 2,286)
Precious metal and other commodiy derivatives ™7
Over-the-counter 8,163 2,989 5174 8,283 2,495 5,788
Exchange-traded 118 1,301 (1,183) 343 1,122 (779)
TOTal pracions metal and Ther Gommodily Jervalive: 8281 7,250 3,991 5526 KK 009
Tofal eld Tor Trading 0,101 76,278 ©ATT) 30647 30040 7607
ReTd Tor AL
Interest rate erivatives
Over-the-counter ~ Forward rate agreements 696 62 634 148 37 11
~ Swap contracts 391 1,194 (803) 236 341 (105)
~ Purchased options 1 - 1 6 - 6
— Written options - 10 (10) - - -
TOT TeresT Tale Gervalives 7,088 7,266 T78) 750 378 i
FoTeign 6xchange dervalves.
Over-the-counter ~ Forward contracts 29 129 (100) 22 40 (18)
~ Swap contracts 1,805 4,623 (2,818) 805 1,641 (836)
ToT Toregn Gxehange Jenvatves 1830 7.75: 2,978) i 7687 53]
Creai gervave
Over-the-counter - Credit default swap contracts — protection purchased - - - - 1 1)
ToTal cred dervative: = = = = T 4]
Equity denvatves
Over-the-counter 12 4 (32) 48 1 47
TofaT equty dervam 2 ) @2) 75 T a7
ToTaT FeTd Tor ALY 293 5,05 B,128) 7265 06T T736]
ToI Tarr value 73,035 52,340 6,305) 35372 32,701 3871
Less: effect of netting (25999)  (25999) - (16,585) (16,585) -
S 17,05 5 26341 S (9.305) § 19327 § 15516 _§ GBI
(1) Certain prior year information has been revised to Gonform 1o current year presentation
Financial assets and liabilities not carried on the consolidated balance sheet at fair value
The table below presents the fair values by level within the fair value hierarchy for those financial instruments in  which fair value is not assumed to equal the carrying value:
Level 1 Level 2 Level 3
aliaion fechnique — lluation fechnique —
Quoted market price observable market inputs non-observable market inputs Total Total
§ millions, as at October 31 2022 2022 ] 2022 2021
Financial assets
Amortized cost securities s - % $ 49576 § 34878 $ 692§ 592 $ 50268 § 35470
Loans
Residential morigages - - - 262,861 249,770 262,861 249,770
Personal - - - 44,394 41,114 44,394 41,114
Credit card - - - 15,775 10,509 15,775 10,509
Business and government - - - 186,004 122977 186,004 122977
Financial liabilities
Deposits
Personal s - 8 $ 62636 § 42015 $ 1899 1,107 $ 64535 § 43,122
Business and government - 179,182 146,442 1,766 2,222 180,948 148,664
Bank - 10,724 9,751 - - 10,724 9,751
Secured borrowings - 40913 40,050 2,938 1735 43,851 41,785
Subordinated indebtedness - 6,320 5,820 - - 6,320 5820
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Financial instruments carried on the consolidated balance sheet at fair value
The table below presents the fair values of financial instruments by level within the fair value hierarchy:

Level 1 Level 2 Level 3
alialion techniue — aluation technique —
Quoted market price observable market inputs non-observable market inputs Total Total
$ millions, as at October 31 2022 2021 2022 2021 2022 2021 2022 2021
Financial assets
Deposits with banks $ -5 - § 1668 § 296 $ - 8 - $ 1,668 § 296
Dbt securiiies mandatorly measured and designated at FVTPL
Government issued or guaranteed 2,611 3015 25,539 0 24,737 0 - - 28,150 27,752
Corporate debt - - 3,609 3,997 2 2 3,611 3,999
Mortgage- and asset-backed - - 3,656 ° 2,235 @ 207 55 3,863 2,290
2,611 3015 32,808 30,969 209 57 35,624 34,041
Toans mandatorlly measured at FVTPL
Business and government - - 276 24945 687 1,088 © 963 25983
Residential mortgages - - 4 16 _ , 4 16
— = 280 24,961 687 7,038 967 25,999
Debi securiies measured at FVOCT
Government issued or guaranteed 4,888 5,309 42,200 38,122 - - 47,088 43431
Corporate debt - - 6967 7,833 - - 6,967 7,833
Mortgage- and asset-backed - - 1,522 1,897 - - 1,522 1,897
4,888 5,309 50,689 47,852 = = 55,577 53,161
Torporate equity mandatorly measured ai FVTPL and designated at
FVOCI 30962 38,106 773 538 459 3% 32,194 39,040
ecurilies purchased under resale agreements
measured at FVTPL - - 15,587 7,090 - - 15,587 7,090
Derivaiive nsiruments
Interest rate 6 3 8,249 8948 18 35 8,273 8,986
Foreign exchange - - 21,207 11,707 - - 21,207 11,707
Credit - - 14 4 a5 49 59 53
Equity 2,776 4,650 2345 1,877 4 13 5125 6,540
Precious metal and other commodity % 343 8,187 8,283 - - 8,281 8,626
2,876 4,99 40,092 30,819 67 o7 43,035 35912
Tofal financial assets § 41,337 § 51426 § 141,893 5 142,505 § 1422 5 1568 § 184,652 5 195500
Financial Tiabilities
Deposits and other liabilities ' s -8 - $ (26908) $ (18702) $ (49 s (742) $ (1317)S  (19444)
Obligations related to securities sold short (5499)  (11.226) (9,785) (11,564) - - (15288)  (22,790)
Obligations related to securities sold under
repurchase agreements - - (4,087) (3,975) - - (4,087) (3,975)
Dervative nstruments
Interest rate [0} - (12,850) (8,426) (1,533) (136) (14,384) (8,562)
Foreign exchange - - (27,229) (11,039) - - (27,229)  (11,039)
redit - - (13) (50) (50) (54) (63) (104)
Equity (3,220)  (3.422) (3,151) (5.280) @) (77) (6,374) (8.779)
Precious metal and other commodity ! (365)  (1,122) (3,925) (2.495) - - (4,200) (3:617)
(3,586) __ (4.544) (7,168) (27,250) (1,586) (267) (52,380) __ (32,101)
Total financial liabilities § (9085)§ (15770) § (87,948) § (61,531 $_(1,99) & (1,009 § _(99,028)5_(78.310)
(1) Includes nilrelated to securities designated at FVTPL (2021: $49 millon)
(2) Includes nil related to ABS designated at FVTPL (2021: $4 millon).
@ ed o loans d d at FVTPL (2021: $332 il
(4)  Certain prior year information has been reclassified to conform to the current year presentation
5 i 1: 91 lion), net bifurcated of 891 millon (2021: net liabilities of 50 million), other

liabliies designated at FVTPL of §22 milion (2021: $51 milion), and other financial liabilfies measuired at fair value of $02 milion (2021: $113 millon).

Transfers between levels in the fair value hierarchy are deemed to have occurred at the beginning of the year in which the transfer occurred. Transfers between levels can occur as a
result of additional or new information regarding valuation inputs and changes in their observability. During the year, we transferred $1,287 million of securities mandatorily measured at
FVTPL (2021: $19 million) from Level 1 to Level 2 and nil (2021: $2 million) from Level 2 to Level 1, $4,532 million of securities sold short (2021 nil) from Level 1 to Level 2 and nil of
securities sold short (2021: nil) from Level 2 to Level 1 due to changes in the observabilty of the inputs used to value these securities. In addition, transfers between Level 2 and Level 3
were made during 2022 and 2021, primarily due to changes in the assessment of the observability of certain correlation, market volatiity and probabilty inputs that were used in
measuring the fair value of our fair value option liabilties and derivatives.
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The following table presents the changes in fair value of financial assets and liabilities in Level 3. These instruments are measured at fair value utilizing non-observable market
inputs. We often hedge positions with offsetting positions that may be classified in a different level. As a result, the gains and losses for assets and liabiliies in the Level 3 category
presented in the table below do not reflect the effect of offsetting gains and losses on the related hedging instruments that are classified in Level 1 and Level 2.

Net gains (losses)
included in income (!
Net  Transler Transfer

Opening gains (losses) into outol  Purchases/ Salesl  Glosing
$ milion, for the year ended October 31 balance Realized ? _Unrealized @9 includedin OCI @ Level3  Level3 Issuances _Sefilements _balance
02T
measured atFvTRL
Corporate debt B 2 - s - s - s -85 - s - s -3 2
Mortgage- and asset-backed 55 - - - - - 205 (3 207
Loans mandatorily measured at FVTPL
Business and government 1,038 - (15) 59 - - 58 (59 es7
Corporate equity mandatorily measured at
FVTPL and designated at FVOCI® 396 1 53 @1 - - 102 ®2 459
Derivative instruments
Interest rate 35 - (46) - 27 - 1 1 18
redit a9 ® 4 - - - - - a5
Equity 13 1 @ - 12 @n 3 @ 4
ToTarassels T 158 S L) [CH) W F I/ 5 N S T 5 (G5 A
Deposiis and other TabMTes™ LA O ™S — % -5 3 5 (M@0 § s @
Derivative instruments
Interest rate (136) - (1,288) - - " (95) @5 (153
Credit (54) 8 @ - - - — - (50)
Equity (17) 4 (15) - U] 75 ®) 16 (3
TRl TabMies T A0S (6 S (289) S =% W S 8 S [ 5 %23 (199
2T
Deb securities mandatorily measured and designated at FVTPL
Corporate debt s 5§ -8 B s -8 -85 -8 25 @S 2
Mortgage- and asset backed 185 - - - - - a4 (124) 55
Loans mandatorly measured at FVTPL
Business and government 626 - @ (51) - - 556 @) 1038
Corporate equity mandatoriy measured at
FVTPL and designated at FVOCI®) 256 - © 80 - - 160 (95) 396
Derivative instruments
Interest rate s - 1 - - @ 3 (15) 35
Credit 8 22) (27) - - - - - a9
Equity 212 €] 2 - - (32) 10 (176) 13
ol assels T A0 5 ) TS T 5 - % 9§ 53§ 1588
Deposts. Tabies™ T 7T @0 5 (U =% (5§ (@ 5 (9§ B
Derivative instruments
Interest rate (28) - (@8) - (@6) © @1 (7 (3
Credit (107) 2 34 - - - - 6] (54)
(163 (@1 © - - 8 (69) 144 (77)
ToTal Tabie T 3 S S — 5 @0 5 % § (9% § T 5 (1008
(1) Cumulative AOCI gains or Jated to equi a d at FVOCI are reclassified from AOCI to tthe time of disposal

(2)  Includes foreign currency gains and losses related to debt securities measured at FVOC

(3)  Comprises unrealized gains and losses relating 1o these assets and liabilies held at the end of the reporting year.

@) translation on loans FVTPL held by in y asthe is included in OCI

(5)  Certain prior year information h i current year presentat

(8)  Includes deposits designated at FVTPL of §70 millon (2021: $90 million), net bifurcated embedded derivative libilfies of 17 million (2021 net bifurcated embedded derivative liabilties of $501 milion) and other liabiities
designated at FVTPL of $22 millon (2021: $51 millon).
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Q itative il ation about ifi vable inputs
Valuation techniques using one or more non-observable inputs are used for a number of financial instruments. The following table discloses the valuation techniques and quantitative
information about the significant non-observable inputs used in Level 3 financial instruments:

Range of inputs

s milions, as at October 31 2022 Valuation techniques Key non-observable inputs Tow fgh
ecuriies mandatorlly measured and designated al FVTPL
Corporate debt (1 s 2 Discounted cash flow Discount rate 69% 69%
Worlgage- and assetbacked %07 Discounted cash flow Credlt spread 54% 59%
Market proxy or direct broker quote Market proxy or direct broker quote 05 05
Torporale equiy mandatorly measured ai FVTPL and designated at FVOCT
Limited partnerships and private companies 1 459 Adjusted net asset value i Net asset value 1 nia nia
Valuation multiple Earnings multiple 79x  98x
Proxy share price Proxy share price na na
Toans mandatorlly measured at FVTPL Business and government 687 Discounted cash flow. Credit spread 06% _21%
Dervative struments
Interest rate 18 Proprietary model (4 wa nia na
Option model Market volatiity 488% 1628%
Probability assumption 100.0% 100.0 %
Credit a5 Markel proxy or direct broker quote Markel proxy or direct broker quote ~% __400%
Equity 7 Gption model Market correlation T68% _9B82%
Tofal assets S1422

Deposits and other labiliies
Deposits designated at FVTPL and

net bifurcated embedded derivative lia s (387) Option model Market volatiity 173%  309%
Market correlation (100.0)% 100.0 %
Other liabilties designated at FVTPL (22) Option model Funding ratio 402%  402%
Dervalive Tstruments
Interest rate (1,533) Proprietary model 4 na nia na
Option model Market volatiity 488% 1628 %
Probability assumption 100.0% 100.0 %
Credlt (50) _Markel proxy or drect broker quote Markel proxy or direct broker quote —% _400%
Equly @) Option model WMarket correlation 354% 982%
Total Trabilities §(1,995)

(1) Certain prior year information has been reclassified to conform to the current year presentation.

(2)  Adjusted net asset value is determined using reporled net asset values obtained from the fund manager or general partner of the limited partnership or the limited liabiity company and may be adjusted for current market levels
‘where appropriate.

(3)  The range of net asset value price or p are price has not dueto 'ge and diverse nature of the investments.

(4)  Using valuation techniques that we consider 1o be non-observable,

nla  Notapplcable.

Sensitivity of Level 3 financial assets and liabilities
The following section describes the significant non-observable inputs identified in the table above, the interrelationships between those inputs, where applicable, and the change in fair
value if changing one or more of the non-observable inputs within a reasonably possible range would impact the fair value significantly.

The fair value of our limited partnerships is determined based on the net asset value provided by the fund managers, adjusted as appropriate. The fair value of limited
partnerships is sensitive to changes in the net asset value, and by adjusting the net asset value within a reasonably possible range, the aggregate fair value of our limited partnerships
would increase or decrease by $109 million (2021: $90 million).

While our standalone derivatives are recorded as derivative assets or derivative liabilities, our derivatives embedded in our structured note deposit liabilities or deposit liabilities
designated at FVTPL are recorded within deposits and other liabilities. The determination of the fair value of certain Level 3 embedded derivatives and certain standalone derivatives
requires significant assumptions and judgment to be applied to both the inputs and the valuation techniques employed. These derivatives are sensitive to long-dated market volatility and
correlation inputs, which we consider to be non-observable. Market volatility is a measure of the anticipated future variability of a market price and is an important input for pricing
options, which are inherent in many of our Level 3 derivatives. A higher market volatility generally results in a higher option price, with all else held constant, due to the higher probability
of obtaining a greater return from the option, and results in an increase in the fair value of our Level 3 derivatives. Correlation inputs are used to value those derivatives where the
payout is dependent upon more than one market price. For example, the payout of an equity basket option is based upon the performance of a basket of stocks, and the
interrelationships between the price movements of those stocks. A positive correlation implies that two inputs tend to change the fair value in the same direction, while a negative
correlation implies that two inputs tend to change the fair value in the opposite direction. Changes in market correlation could result in an increase or a decrease in the fair value of our
Level 3 derivatives and embedded derivatives. By adjusting the non-observable inputs by reasonably alternative amounts, the fair value of our net Level 3 standalone derivatives and
embedded derivatives would increase by $128 million or decrease by $ 127 million (2021 increase by $ 95 million or decrease by $ 86 million).

For certain interest rate derivatives, the probability of early termination was a significant Level 3 valuation input. By increasing the probability of early termination by 10%, the fair
value of those derivatives in an asset position would decrease by less than $1 million, while the fair value of those derivatives i a liability position would decrease by up to $ 62 million.
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Financial instruments designated at FVTPL
Financial assets designated at FVTPL include certain debt securities and loans that were designated at FVTPL on the basis of being managed together with derivatives to eliminate or
significantly reduce financial risks.

Deposits and other liabilties designated at FVTPL include:

« Certain business and government deposit liabilities, certain secured borrowings and certain obligations related to securities sold under repurchase agreements that are
economically hedged with derivatives and other financial instruments, and certain financial liabilities that have one or more embedded derivatives that significantly modify the cash
flows of the host liability but are not bifurcated from the host instrument; and

« Ourmortgage commitments to retail clients to provide mortgages at fixed rates that are economically hedged with derivatives and other financial instruments.

The carrying value of our securities designated at FVTPL represents our maximum exposure to credit risk related to these assets designated at FVTPL. The change in fair value
attributable to change in credit risk of these assets designated at FVTPL during the year is insignificant (2021 insignificant). The fair value of a liability designated at FVTPL reflects the
credit risk relating to that liability. For those liabiliies designated at FVTPL for which we believe changes in our credit risk would impact the fair value from the note holders’ perspective,
the related fair value changes were recognized in OCI. Changes in fair value attributable to changes in our own credit are measured as the difference between: (i) the period-over-
period change in the present value of the expected cash flows using a discount curve adjusted for our own credit; and (ii) the period-over-period change in the present value of the same
expected cash flows using a discount curve based on the benchmark curve adjusted for our own credit as implied at inception of the liability designated at FVTPL. The pre-tax impact of
changes in CIBC’s own credit risk on our liabilities designated at FVTPL was gains of $355 million for the year and gains of $316 million cumulatively (2021: gains of $16 million for the
year and losses of $39 million cumulatively). A net gain of $ 81 million, net of hedges (2021: a net gain of $ 50 million), was realized for assets designated at FVTPL and labilties
designated at FVTPL, which is included in the consolidated statement of income under Gains (losses) from financial instruments measured/designated at FVTPL, net.

The estimated contractual amount payable at maturity of deposits designated at FVTPL, which is based on the par value and the intrinsic value of the applicable embedded
derivatives, is $3,576 million higher (2021: $872 million higher) than its fai value. The intrinsic value of the embedded derivatives reflects the structured payoff of certain FVO deposit
liabilities, which we hedge economically with derivatives and other FVTPL financial instruments.

Note 3 | Significant transactions

n of Canadian Costco credit card portfolio

On March 4, 2022, we completed the acquisition of the Canadian Costco credit card portfolio, which had an outstanding balance of $ 2.9 bilion, for cash consideration of $3.1 billion. We
have also entered into a long-term agreement under which we have become the exclusive issuer of Costco-branded MasterCard credit cards in Canada. The combined transaction was.
accounted for as an asset acquisition and included in our Canadian Personal and Business Banking SBU. On the acquisition date, we recognized credit card receivables at their fair
value of $2.8 billion and an intangible asset for the purchased credit card  relationships. During the fourth quarter of 2022, we finalized the purchase consideration and recognized a
reduction in the intangible asset to its fair value of $236 million.

Sale of certain banking assets in the Caribbean

On February 25, 2022, FirstCaribbean International Bank Limited (CIBC FirstCaribbean) completed the sale of its banking assets in Aruba upon the satisfaction of the closing
conditions.

The proposed sales of banking assets in St. Vincent and St. Kitts received regulatory approval in the third quarter of 2022 and are expected to close by the third quarter of 2023, subject
to the satisfaction of closing conditions. In September 2022, CIBC FirstCaribbean announced that its operations in Dominica will cease on January 31, 2023. The impacts upon the
closing of these transactions and closures are not expected to be material.

2021

Sale of CIBC FirstCaribbean

On November 8, 2019, we announced that we had entered into a definitive agreement to sell 66.73% of the outstanding shares of CIBC FirstCaribbean to GNB Financial Group Limited
(GNB), subject to regulatory approvals. On February 3, 2021, we announced that the proposed sale of CIBC FirstCaribbean to GNB did not receive approval from CIBC FirstCaribbean's
regulators and that the transaction will not proceed.
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Note 4 | Securities

Securities

$ millions, as at October 31 2022 2021
ecurities measured and designated at FVOCI 11 £ 56,009 S 5399,

Securities measured at amortized cost (2 52,484 35,159

Securities mandatorily measured and designated at FVTPL 67,296 72,245

$ 175879 § 161401

(1) Certain pror year information has been reciassified to conform to the current year presentation.
(2)  During the year, less than §1 milion of posed of, their maturiy, resulting in a realized gain of less than § millon (2021: a realized gain of less than $ milion)

Residual term to contractual maturity

o specilic 2022 2021
§ millons, as at October 31 Within 1 year 1105 years 5to10years  Over10years maturity Total Total
Tarrying Tarrying Tarrying Tarrying Carrying Tarying Carmying
value Yieldl _value Yieldo value Yield ") value Yield! value Yield ! value Yield value_Yield
Secuilies issued or guaranteed by
Canadian federal government $ 2222  29%S$ 7050 38%S 1367 36%$ -  -%S$ - S 10639  36% § 830  09%
Other Canadian governments 842 17 642 40 9947 35 1 34 - - 17452 36 14,189
US. Treasury and agencies 3524 20 830 15 135 34 - - - - 11959 17 14127 05
Other foreign governments 3792 25 3047 30 176 54 23 61 - - 708 28 6775 07
Morlgage-backed securities 67 25 193 34 22 27 581 38 - - 1163 33 1545 14
Asset-backed securiies - - - - - - 39 55 - - 39 55 32 13
Corporate debt 1583 34 4549 32 819 34 16 40 - - 6967 32 7833 08
$ 12,030 S 29,561 § 12,766 s 1220 s - s 55577 §_ 53160
m =)
Securies issued or guaranteed by:
adian federal government s - $ 2150  18%S 58 40%S - -%S§ - s 2212 8% § 1 12%
Other Ganadian goverments 1,102 8879 32 4033 40 a8 42 - - 14472 35 12020 18
US. Treasury and agencies 4430 1985 14 2565 20 - - - - 26851 15 12874 13
Other foreign governments s 17 200 24 53 14 - - 1181 17 695 11
Mortgage-backed securities 374 143 16 1318 22 509 28 - - 3637 19 3412 16
Asset-backed securiles - 103 24 47 a6 0 83 - - 40 a4 309 23
Corporate debt 869 4.0 2,525 24 247 22 - - - - 3,641 27 4.181 13
S 6837 § 35,340 s 8767 § 1580 s - s 52484 § 35,159
Griles mandatorlly measured and
designated at FVTPL
Securies issued or guaranteed by:
Canadian federal government s 2850 s 3914 s 2323 $ 1735 s - s 10822 $ 8452
Other Ganadian goverments 1,294 1,764 890 4,686 - 8634 10334
U.S. Treasury and agencies 1534 2553 633 486 - 5,206 4,935
Other foreign governments 2485 894 66 a3 - 3,488 4031
Mortgage-backed securites 331 2332 215 - - 2878 1957
Asset-backed securies 821 157 4 3 - 985
Corporate debt 1182 1,438 661 320 - 3611 3,999
$ 10507 § 13,052 s a2 s 7273 s - s 35624 § 34041
y measured
at FVTPL and designated at
oct (5) s - -%S$ - -%s§ - -%§ - -%$3219 wm S 3219 nm § 39040  nm
§ 29374 § 77,953 S 26,325 $ 10,033 § 32,194 s 175879 § 161401

(1) Represents the weighted-average yield, which is determined by applying the weighted average of the yields of individual fixed income securites.

(2)  Includes securities backed by morigages insured by the Canada Morigage and Housing Corporation (CMHC), with amoriized cost of $92 million (2021: $301 million) and fai value of §93 million (2021: $303 milion);
securites issued by Federal National Morigage Association (Fannie Mae), with amortized cost of $439 million (2021: $537 millon) and fair value of $+16 millon (2021: $554 millon); securiies issued by Federal Home Loan
Mortgage Corporation (Freddie Mac), with of $190 million (2021: $235 millon) and fair value of $180 millio (2021 $243 millon); and securites issued by Government National Mortgage Association, a U.S,
government corporation (Ginnie Mae], with amortized cost of $381 millon (2021 $443 millon) and fair value of 874 millon (2021 $445 millon).

(3 Includes securities backed by mortgages insured by the GMHC, with amortized cost of £25 million (2021: $419 millon) and fair value of $225 million (2021: $420 millon); securites issued by Fannie Mae, with amortized cost
of $806 million (2021 $838 millon) and fair value of §43 million (2021: $851 millon); securies issued by Freddie Mac, with amortized cost of $,962 million (2021: $1,823 milion) and fai value of 8,777 milion (2021
$1,859 milon):; and securiies issued by Ginnie Mae, with amorlized cost of $7 millon (2021 539 millon) and fair value of $2 million (2021: $40 million).

(4)  Includes securities backed by mortgages insured by the GMHG of 2,877 million (2021: $1,954 millon).

(5)  Certain prior year information 10 conform 1o the current year presentati

®) in U.S. dollars with carrying value of 3.2 billon (2021 $80.2 billion) and foreign carrying value of 8,851 milion (2021 $4,611 milion)

nm  Not meaningful
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Fair value of debt uriti i at FVOCI

§ millons, as at October 31 2022 2021
Tost Gross = Gross Gross
Amortized  unrealized  unrealized Fair Amortized  unrealized  unrealized Fair
cost (1 gains losses value cost () gains losses value
ecuries /ssued or guaranteed by:

Canadian federal government s 10646 S 10§ (17) s 10639 s 8310 § 31 (1) $ 8340
Other Canadian governments 17,494 32 (74) 17,452 14,007 182 - 14,189
U.S. Treasury and agencies 12,305 5 (351) 11,959 14,157 23 (53) 14,127
Other foreign governments 7,048 21 31) 7,038 6,750 30 ®) 6775
Mortgage-backed securities 1,202 1 (40) 1,163 1,516 29 - 1,545
Assel-backed securities 375 - (16) 359 354 - @ 352
Corporate debt 7,023 - (56) 6,967 7,820 15 @ 7,833
56,003 69 (585) 55,577 52914 310 ©3) 53,161
Torporate equity 2y 525 kil ) 57 30 747 8) 36
S 566185 100§ (619 § 56,009 5 53644 _§ 454§ (101) § 53,997

(1) Netof allowance for credit losses for debt securities measured at FVOC of @4 million (2021 $19 million)
(2)  Includes restricted stoc
(3 Certain prior year information has been reclassified to conform to the current year presentation.

Fair value of equity securities designated at FVOC that were disposed of during the year was $ 104 million (2021: $25 million) at the time of disposal. Net realized cumulative after-tax
gains of $45 millon for the year (2021: $27 million) were reclassmed from AOCI to retained earnings, resulting from dispositions of equity securities designated at FVOGl and  return on
capital distri from limited

Dividend income recognized on equity securities des\gnaled at FVOCI that were still held as at October 31, 2022 was $ 7 million (2021: $5 million). Dividend income recognized
on equity securities designated at FVOCI that were disposed of during the year was nil (2021 i)

The table below presents profit or loss recognized on FVOC! debt securities:

 millons, for the year ended October 31 2022 2021
Realzed gains § 57 5§ 9

Realized losses (23) (@)
(Provision for) reversal of credit losses on debt securities (2) 2

Allowance for credit losses
The following table provides a reconciliation of the opening balance to the closing balance of the ECL allowance for debt securities measured at FVOCI:

Stage 1 Stage 2 Stage 3
Collective and
Collective provision Collective provisior lividual provision
12-month ECL lifetime ECL lifetime ECL
 milions, as at or for the year ended October 31 performing performing creditimpaired Total
022 DebT seciriles megsured ar FVOCT
Balance at beginning of year s 4 s 15 s - s 19
Proviion fo (roversal o creil osses (1 - 2 - 2
Write-offs - - - -
Foreign exchange and other - 3 - 3
Balance at end of year $ 4 $ 20 $ - $ 24
2027 Debt securlties measured at FVOCT
Balance at beginning of year $ 18 $ 4 $ - $ 22
Provision for (reversal of) credit losses () (13) 11 - @
o z - - Z
Foreign exchange and other ) - - [0
Balance al end of year s [ 5 75 B - 5 19

(1) Included in the Gains (losses) from debt securities measured at FVOCI and amortized cost, net on our consolidated statement ofncome.

Note 5 | Loans®
§ millions, as at October 31 2022 2021
T Aowarces T T Towances
Gross. Stage 3 and 2 Total Net asa%of Gross. Stage 3 and 2 Total Net asa%of
amount allowance allowance allowance () total gross loans amount  alowanco _allowance _ allowance) total gross loans
Residential morigages™ $ 269,706 $ 167§ 126§ 293§ 269,413 0.1% $ 251,526 $ 158§ 122§ 280 §$ 251,246 0.1%
nal 45,429 146 756 902 44,527 20 41,897 106 862 768 41,129 18
Credit card 16479 - 78 788 15695 8 11134 - 625 @5 10508 56
Business and government 188,542 351 743 1,094 187,448 0.6 150,213 508 668 1,176 149,037 08
$ 520,156 $ 664 $ 2409 § 3,073 _$ 517,083 0.6% $ 454770 $ 772§ 2077 $ 2849 §$ 451921 0.6%

(1) Loans are net of unearned income of $689 millon (2021 $591 milion)

(2)  Includes gross loans of $111.8 billon (2021 $83.3 bilion) Genominarsd n .. dlars and 95 bilon (2021 $9.3 billon) denominated in other foreign currencies.

(3)  Includes ECL allowances for customers' liabilty under acceplances

(4)  Includes $4 milion of residential mortgages (2021: $16 millon) and $963 million of business and govenment loans (2021: 5,983 millon) that are measuredand designated at FVTPL.
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Allowance for credit losses
The following table provides a reconciliation of the opening balance to the closing balance of the ECL allowance:

§ millons, as at or for the year ended October 31 2022
Stage 1 Stage 2 tage 3
Collective and
Collective provision Collective provlsvon individual provision
12-month ECL lifetime ECL
performing per'nrmlng Total
Residential morigages
Balance at beginning of year s 59 s 6 s 158 s 280
Originations net of repayments and other derecognitions 17 @) (25) (15)
Changes in model @ [0 - 5)
Net remeasurement 1) (89) 85 85 81
Transfers (1)
~to 12:month ECL 82 (77) (5) -
~ tolfetime ECL performing (9 16 ) -
~ to lifetime ECL credit-impaired 1) (12) 13 -
Frovlon or (aversal o cadi losses = @ 7 &1 7
Write-offs - - (7) (47)
Recoveries - - 2
Interest income on impaired loans - - (16) (16)
Foreign exchange and other 2 2 9 13
Balance at end of year 3 57 s ) 3 7% D)
Personal
Balance at beginning of year s 150 s 547 s 106 s 803
Originations net of repayments and other derecognitions a7 (55) (14) (32)
Changes in model 1 19 - 20
Net remeasurement () (349) 500 195 346
Transfers
— to 12-month ECL 336 (333) @) -
~ tolfetime ECL performing (40) 52 (12) -
- to lifetime ECL credit-impaired - (75) 75 -
Provision for (reversal of) cred losses 71 Ti5) 08 Zi) i)
Write-offs 1 - - (274) (274)
Recoveries - - 69 69
Interest income on impaired loans - - @ @)
Foreign exchange and other 2 1 8 11
Balance al end of year 5 37 s 656 3 6§ 039
Credit card
Balance at beginning of year s 136 s 517 s - s 63
Originations net of repayments and other derecognitions 7% (38) - 38
Changes in model - - - -
Net remeasurement 1) (437) 747 150 460
Transfers (1)
~to 12:month ECL 436 (436) - -
~ tolfetime ECL performing (52) 52 - -
~ to lifetime ECL credit-impaired - (133) 133 -
Frovilon or (aversal o cradi losses = i 92 283 798
Write-offs - - (397) @397)
Recoveries - - 114 114
Interest income on impaired loans - - - -
Foreign exchange and other - - - -
Balance at end of year 5 59 5 703 3 - § 868
B T
Balance at beginning of year $ 217 s 449 s 508§ 1,234
Originations net of repayments and other derecognitions a1 (12) (34) (5)
Changes in model 30 (4) - 26
Net remeasurement () (95) 8 149 143
Transfers
~to 12-month ECL 98 (@1) (U] -
~ tolfetime ECL performing (34) 38 @) -
- to lifetime ECL credit-impaired (1) @) 8 -
Provision for (reversal of) cred losses 71 39 3 T2 67
Write-offs 1 - - (312) (312)
Recoveries - - 33 33
Interest income on impaired loans - - (15) (15)
Foreign exchange and other 19 28 25 72
Balance al end of year 5 335 s 790 3 3BT 5 176
Tofal ECL allowance @ 5 668 5 7920 S 6645 3276
Loans s 600 s 1,809 s 664 s 3073
Undrawn credit facilities and other off-balance sheet exposures (&) 88 115 - 203
(1) Transfers represent stage movements of pror year ECL al o the current year Net represents change i ECL al for transfers, net wile-offs, changes in

forecast offorvrcoking normato, paremeter upcales, and patal epaymens 1 th year.
(2)  Provision for (reversal of) credit losses for loans, and undrawn credit faciiies and other off-balance sheet exposures is presented as Provision for (reversal of) credit losses on our consolidated statement of income.
(3 We ganoraly continse 1o pursue coocion o tho amounis that were witon oft. The dogroe of colcion slrs varies from ons jursciction 1o anciher.capening o th focal foguiaions and orgnalagreements with

customers,
(4)  Includes ECL allowances of $63 millon recognized immediately after th tion of the Canadian G March 4, 2022
(5)  See Note 4 for the ECL allowance on debt securilies measured at FVOCI. The table above excludes the ECL alk on debt securit fied at of $5 million as at October 31, 2022 (2021: $I5
million), $12 million of which was stage 3 ECL allowance on originated creditmpaired amortized cost e secuvmes (2021: $13 millon). e ECL aHuwances for other financial assets. c\assmsd at amortized cost were
immaterial as at October 31, 2022 and October 31, 2021 the table above. Fi other than loans that o netof

ECL allowances.
(6)  Included in Other libiliies on our consolidated balance sheet.
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§ millons, as at or for the year ended October 31 2021
tage T tage 2 tage 3
Collective and
Collective provision Collective provision individual provision
12-month ECL lifetime ECL litetime ECL
performing performing credit- Total

Residential mortgages

Balance at beginning of year $ 51 s 161 $ 151 $ 363
Originations net of repayments and other derecognitions 16 (13) (@1) (18)
Changes in model 7 ®) 24 23
Net remeasurement () (123) 22 68 (33)
Transfers

— to 12-month ECL 19 (104) (15) -

~ tolfetime ECL performing © 27 (18) -

~ tolifetime ECL credit-impaired - (16) 16 -
Provision for (reversal of) credl losses 21 0 92) 57 28]
Write-offs ) - - (27) (27)
Recoveries - - 3 3
Interest income on impaired loans - - 7) (17
Foreign exchange and other @ ©) (6) (14)

Balance at end of year 5 59 5 5 s 758 $ 280

Personal

Balance at beginning of year $ 204 $ 546 s 13 $ 863
Originations net of repayments and other derecognitions 37 “7) @) (19)
Changes in model (19) 33 - 14
Net remeasurement () (309) 281 179 151
Transfers ()

~to 12-month ECL 287 (281) ) -
- tolifetime ECL performing “7) 62 (15) -
- to lifetime ECL credit-impaired (1) “7) 48 -
Provision for (reversal o cred Tosses &7 2] T 73 45
Write-offs (9 - - (266) (266)
Recoveries - - 70 70
Interest income on impaired loans - - ) @
Foreign exchange and other (2) - (4) (6)

Balance at end of year 5 750 5 547 B 706 § 803

Credit card

Balance at beginning of year $ 136 s 572 B - $ 708
Originations net of repayments and other derecognitions - (66) - (66)
Changes in model (14) 123 - 109
Net remeasurement () (259) 373 83 197
Transfers ()

~to 12-month ECL 305 (305) - -
~ tolfetime ECL performing @1) 31 - -
~ tolifetime ECL credit-impaired (1) (211) 212 -
Provision for (reversal o) cred losses 21 = T55) g 70
Write-offs () - - (414) (414)
Recoveries - - 119 119
Interest income on impaired loans - - - -
Foreign exchange and other - - a _

Balance at end of year 5 736 5 517 B - 5 6%

B T}

Balance at beginning of year s 453 s 683 B 652 $ 1788
Originations net of repayments and other derecognitions 31 (35) (35) (39)
Changes in model (12) (26) 1 @n
Net remeasurement 1) (302) (19) 197 (124)
Transfers (1)

~to 12-month ECL 198 (173) (25) -
~ tolfetime ECL performing (63) 79 (16) -
— to lifetime ECL credit-impaired @) (30) 34 -
Provision for (reversal of) cred losses 71 T152) 120%) 756 T200]
Write-offs ©1 - - (279) (279)
Recoveries - - 14 14
Interest income on impaired loans - - (20) (20)
Foreign exchange and other (24) (30) (15) (69)
Balance at end of year 5 277 5 449 5 508 § 1230
Total ECL allowance 5 77 5 576 5 w7 5 2670
oans s 551 $ 1,626 $ 772 $ 2849
Undrawn credit facilties and other off-balance sheet exposures (& 7 50 - 121

See previous page for footnote references.
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Impact of acquisition of Canadian Costco credit card portfolio

No ECL allowance was recognized in the purchase equation on the acquisition date for the acquired Canadian Costco credit card portfolio as the purchased loans were initially
measured at their acquisition date fair values. Instead, immediately after the acquisition date, ECL allowances were established in the Provision for credit losses in the interim
consolidated statement of income based on classifying each acquired credit card receivable in stage 1, since the acquisition date is established as the initial recognition date of
purchased performing loans for the purpose of assessing whether a SICR has occurred. On the date of acquisition, none of the acquired credit card receivables were considered to be
impaired. Subsequent to the acquisition date, ECL allowances are estimated in a manner consistent with our SICR and impairment policies that we apply to loans that we originate. See
Note 3 for further details on the acquisition of the Canadian Costco credit card portfolio.

Inputs, assumptions and model techniques
Our ECL allowances are estimated using complex models that incorporate inputs, assumptions and model techniques that involve a high degree of management judgment. In particular,
the following ECL elements are subject to a high level of judgment that can have a significant impact on the level of ECL allowances provided:

. Determining when a SICR of a loan has occurred;
+ Measuring both 12-month and lfetime credit losses; and
+ Forecasting forward-looking information for muliple scenarios and determining the probability weighting of the scenarios driven by the changes in the macroeconomic

environment.
In addtion, the interrelationship between these elements is also subject to a high degree of judgment which can also have a significant impact on the level of ECL recognized.

Global economic activity has slowed over the second half of 2022 while we continue to operate in an uncertain macroeconomic environment. There is inherent uncertainty in estimating
the impact that rising interest rates, inflation and supply chain disruptions exacerbated by the measures imposed in some countries to combat the spread of COVID-19 and geopolitical
events, will have on the Asaresult,a level of judgment in estimating ECLs in respect of al these elements as discussed below, continued to

be required.

Determining when a significant increase in credit risk has occurred

The determination of whether a loan has experienced a SICR has a significant impact on the level of ECL allowance as loans that are in stage 1 are measured at 12-month ECL, while
loans in stage 2 are measured at lifetime ECL. Migration of loans between stage 1 and stage 2 can cause significant volatility in the amount of the recognized ECL allowances and the
provision for credit losses in a particular period.

For the majority of our retail loan portfolios, we determine a SICR based on relative changes in the loan’s lifetime PD since its initial recognition. The PDs used for this purpose
are the expected value of our upside, downside and base case lifetime PDs. Significant judgment is involved in determining the upside, downside and base case lifetime PDs through the
incorporation of forward-looking information into long-run PDs, in determining the probability weightings of the scenarios, and in determining the relative changes in PDs that are
indicative of a SICR for our various retail products. Increases in the expected PDs or decreases in the thresholds for changes in PDs that are indicative of a SICR can cause significant
migration of loans from stage 1 to stage 2, which in turn can cause a significant increase in the amount of ECL allowances recognized. In contrast, decreases in the expected PDs or
increases in the thresholds for changes in PDs that are indicative of a SICR can cause significant migration of loans from stage 2 to stage 1.

For the majority of our business and government loan portfolios, we determine a SICR based on relative changes in internal risk ratings since initial recognition. Significant
judgment is involved in the determination of the internal risk ratings. Deterioration or improvement in the risk ratings or adjustments to the risk rating downgrade thresholds used to
determine a SICR can cause significant migration of loans and securities between stage 1 and stage 2, which in turn can have a significant impact on the amount of ECL allowances
recognized.

While potentially significant to the level of ECL allowances recognized, the thresholds for changes in PDs that are indicative of a SICR for our retail portfolios and the risk rating
downgrade thresholds used to determine a SICR for our business and government loan portfolios are not expected to change significantly over time.

Al loans on which repayment of principal o payment of interest is contractually 30 days in arrears and all business and government loans that have migrated to the watch list risk
rating are normally automatically migrated to stage 2 from stage 1.

As at October 31, 2022, if the ECL for the stage 2 performing loans were measured using stage 1 ECL as opposed to lifetime ECL, the ECLs would be $1,110 million lower than
the total recognized IFRS 9 ECL on performing loans (2021: $731 million).

Measuring both 12-month and lifetime expected credit losses
Our ECL models leverage the PD, LGD, and EAD parameters, as well as the portfolio segmentation used to calculate Basel expected loss regulatory adjustments for the portion of our
retail and business and govemmenl portolios under the advanced internal ratings-based (AIRB) approach. Adjustments are made to the Basel parameters 10 meet IFRS 9 requiremerts,
including the conversion of thi yele and downturn used in the Basel regulatory calculations to point-in-time parameters used under IFRS 9 that consider forward-
looking For business and portiolios, available long-run PDs, LGDs and EADs are also converted to point-in-time parameters through the
incorperation of orward-toaKing information fr 1 prpose of meastring ECL under IFAS 6

Significantjudgment i involved in determining which forwarctlooking information variables are relevant for partcular portiolios and in determining the extent by which through-
the-cycle parameters should be adjusted for g to determine py While changes in the set of forward-looking information variables used to
convert through-the-cycle PDs, LGDs and EADS into point-in-time parameters can either increase or decrease ECL allowances in a particular period, changes to the mapping of forward-
looking information variables to particular portfolios are expected to be infrequent. However, changes in the particular forward-looking information parameters used to quantify point-in-
time parameters will be frequent as our forecasts are updated on a quarterly basis. Increases i the level of pessimism in the forward-looking information variables will cause increases
in ECL, while increases in the level of optimism in the forward-looking information variables will cause decreases in ECL. These increases and decreases could be significant in any
particular period and willstart to occur in the period where our outiook of the future changes.

With respect to the lifetime of a financial instrument, the maximum period considered when measuring ECL is the maximum contractual period over which we are exposed to
credit risk. For revolving faciliies, such as credit cards, the lifetime of a credit card account is the expected behavioural life. Significant judgment is involved in the estimate of the
expected behavioural lfe. Increases in the expected behavioural fife will increase the amount of ECL allowances, in particular for revolving loans in stage 2.
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F ing forward-looki ion for multiple ios and determining the probability weighting of the scenarios

As indicated above, fc d-looking ion is into both our of whether a financial asset has experienced a SICR since its initial recognition and in our
estimate of ECL. From analysis of historical data, our risk management function has identified and reflected in our ECL allowance those relevant forward-looking information variables
that contribute to credit risk and losses within our retail and business and government loan portfolios. Within our retail loan portfolio, key forward-looking information variables include
Canadian unemployment rates, housing prices, gross domestic product (GDP) growth and household debt service ratios. In many cases these variables are forecasted at the provincial
level. Housing prices are also forecasted at the municipal level in some cases. Within our business and government loan portfolio, key drivers that impact the credit performance of the
entire portfolio include Standard & Poor's (S&P) 500 growth rates, business credit growth rates, unemployment rates and credit spreads, while forward-looking information variables such
as commodity prices and mining activity are significant for certain portfolios, and U.S. unemployment rates and U.S. GDP growth are significant for our U.S. portfolios.

For the majority of our loan portfolios, our forecast of forward-looking information variables is established from a “base case” or most likely scenario that is used internally by
management for planning and forecasting purposes. For most of the forward-looking information variables related to our Canadian businesses, we have forecast scenarios by province.
In forming the base case scenario, we consider the forecasts of international organizations and monetary authorities such as the Organisation for Economic Co-operation and
Development, the International Monetary Fund, and the Bank of Canada, as well as private sector economists. We then derive reasonably possible “upside case” and “downside case”
scenarios using external forecasts that are above and below our base case and the application of management judgment. A probability weighting is assigned to our base case, upside
case and downside case scenarios based on management judgment.

The forecasting process is overseen by a governance committee consisting of internal stakeholders from across our bank including Risk Management, Economi
the impacted SBUs and involves a significant amount of judgment both in determining the forward-looking information forecasts for our various scenarios and in determining
probability weighting assigned to the scenarios. In general, a worsening of our outlook on forecasted forward-looking information for each scenario, an increase in the probabuuy of the
downside case scenario occurring, or a decrease in the probability of the upside case scenario ocourring will increase the number of loans migrating from stage 1 to stage 2 an
increase the estimated ECL allowance. In contrast, an improvement in our outiook on forecasted forward-looking information, an increase in the probability of the upside case scenario
occurring, or a decrease in the probability of the downside case scenario occurring will have the opposite impact. It is not possible to meaningfully isolate the impact of changes in the
various forward-looking information variables for a particular scenario because of both the interrelationship between the variables and the interrelationship between the level of
pessimism inherent in a particular scenario and its probability of occurring.

The forecasting of forward-looking and the of scenario weightings continued to require a heightened application of judgment in a number of areas as
our forecast reflects numerous assumptions and uncertainties inherent in the current macroeconomic environment.

The following table provides the base case, upside case and downside case scenario forecasts for select forward-looking information variables used to estimate our ECL.

Fmar\ce and

Base case Upside case Downside case
Average Average Average Average Average Average
value over value over value over value over value over value over
the next the remaining the next the remaining the next the remaining
As at October 31, 2022 12 months forecast period (1 12 months forecast period 1 12 months forecast period (1
Real GDP year-over-year growin
Canada®@ 08% 15% 39% 28% (0.6)% 10%
United States 07% 13% 29% 30% (21)% 04%
Unemployment rate
Canada 55% 59 % 49% 56% 60% 68%
United States 4.0 % 42% 33% 33% 56 % 51%
Canadian Housing Price Index growth @ (25)% 19% 101 % 66 % (13.1)% (5.2)%
S&P 500 Index growth rate (1.4)% 6.0 % 63% 121% (13.4)% (1.3)%
Canadian household debt service ratio 155% 15.1 % 144% 145% 159% 152%
West Texas Intermediate Oil Price (US$) $ 92 s 81 s 119 s 107 $ 76 s 56
(1) The remaining forecast period is generally four years.
h Hevel forecasts used ECL. Housing Price Index growth rates are also forecasted at the

@) Nationaaval forward-ooking fracasts ae prasented i the table above, which rapraser the

municipal level in some cases. As a resul, the forecasts ECL will difer from the national forecasts presented above.

Base case Upside case Downside case
Werage Average Werage Werage verage Average
value over value over value over value over value over value over
the next the remaining the next the remaining the next the remaining
As at October 31, 2021 12 months forecast period ) 12 months forecast period 1 12 months forecast period )
Real GOP TRt growth
Car 42% 24% 56% 28% 31% 16%
UmtedS\aies 47% 22% 58% 33% 28% 13%
Unemployment rate
Canada @ 64% 59% 60% 55% 73% 68%
United States 14% 39% 38% 34% 60% 50%
Canadian Housing Price Index growth @ 6.1% 28% 10.7 % 63% 22% (22)%
S&P 500 Index growth rate 61% 46% 103 % 86% 06)% (1.7)%
Canadian household debt service ratio 136% 144% 13.0 % 1429% 14.1% 147 9%
West Texas Intermediate Oil Price (US$) $ s 64 $ 7 $ 81 $56 $ 54

See above for footnole references.
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As required, the forward-looking information used to estimate ECLs reflects our expectations as at October 31, 2022 and October 31, 2021, respectively, and does not reflect changes in
expectation as a result of economic forecasts that may have subsequently emerged. The base case, upside case and downside case amounts shown represent the average value of the
forecasts over the respective projection horizons. Our underlying base case projection as at October 31, 2022 is characterized by weaker GDP growth for the remainder of calendar
2022 and 2023, due to continued uncertainty related to the expectation that central banks will continue to raise interest rates in response to prolonged inflationary pressures, and the
impact of supply chain disruptions related to COVID-19 measures imposed in some countries, elevated worker absenteeism levels, and geopolitical events. Significant judgment
continued to be inherent in the forecasting of forward-looking information, including with regard to our base case assumptions that the increase in interest rates will result in only modest
economic growth, global supply chain and inflationary challenges will ease, vaccination programs and other treatments will be able to effectively respond to the new and emerging
variants, governments will respond to future waves of the virus with targeted health measures rather than broader economic closures, and that the war in Ukraine will not expand into a
broader conflict. While U.S. GDP had contracted in early 2022, itis expected to experience modest growth over the remainder of the year and until the end of calendar 2024, with a
gradual increase in the unemployment rate until the end of calendar 2024.

The downside case forecast assumes a recession until mid-calendar year 2023 for Canada and a more prolonged recession in the U.S. resulting from aggressive interest rate
hikes introduced to combat the prolonged high levels of inflation, and a worsening of geopolitical tensions and COVID-19 lockdown measures in some countries that exacerbate supply
chain issues. It also reflects a slower recovery thereafter to a lower level of sustained economic activity and an unemployment rate persistently above where it stood pre-pandernic.
Meanwhile, the upside scenario continues to reflect a recovery, with absolute levels of GDP reached in calendar 2022 that are consistent with the levels that would have occurred if the
pre-pandemic level of GDP had continued to increase through the pandemic at pre-pandemic growth rates and continuing at a higher trend level than the base case thereafter.

As indicated above, forecasting forward-looking information for multiple scenarios and determining the probability weighting of the scenarios involves a high degree of

judgment. measures used by to combat inflation, the economic risks emanating from the war in Ukraine, and the degree to which
vaccinations and other treatments will contain existing and potential new variants such that severe restrictions will no longer need to be imposed by most governments to limit the impact
of subsequent waves of infection are material to these forecasts

If we were to only use our base case scenario for the measurement of ECL for our performing loans, our ECL allowance would be $ 248 million lower than the recognized ECL as
at October 31, 2022 (2021: $249 million). If we were to only use our downside case scenario for the measurement of ECL for our performing loans, our ECL allowance would be $ 847
million higher than the recognized ECL as at October 31, 2022 (2021: $414 million). This sensitivity is isolated to the measurement of ECL and therefore did not consider changes in the
migration of exposures between stage 1 and stage 2 from the determination of the SICR that would have resulted in a 100% base case scenario or a 100% downside case scenario. As
aresult, our ECL allowance on performing loans could exceed the amount implied by the 100% downside case scenario from the migration of additional exposures from stage 1 to stage
2. Actual credit losses could differ materially from those reflected in our estimates.

Use of management overlays

Management overlays to ECL allowance estimates are adj which we use in ci where we judge that our existing inputs, assumptions and model techniques do not
capture all relevant risk factors. The of new ic, mi or political events, along with expected changes to parameters, models or data that are not
incorporated in our current parameters, internal risk rating migrations, or forward-looking information are examples of such i To address the fes inherent in the

current environment, we continue to utilize management overlays with respect to the impact of certain forward-looking information and credit metrics that are not expected to be as
indicative of the credit condition of the portfolios as the historical experience in our models would have otherwise suggested, including with respect to the benefit of higher levels of
household savings that have accumulated during the pandemic. The use of management overlays requires the application of significant judgment that impacts the amount of ECL
allowances recognized. Actual credit losses could differ materially from those reflected in our estimates.
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The following tables provide the gross carrying amount of loans, and the contractual amounts of undrawn credit facilities and other off-balance sheet exposures based on the application
of our 12-month point-in-time PDs under IFRS 9 to our risk management PD bands within each respective stage for retail exposures, and based on our internal risk ratings for business
and government exposures. Refer to the “Credit risk” section of the MD&A for details on the CIBC risk categories

Loans(
§ millons, as at October 31 2022 2021
Tage 1 Stage2_Stage 300 Total Tage 1 Tage 2__Stage 301 Total
Residential mortgages
~ Exceptionally low $ 174749 § 140 § - $ 174889 $ 162307 § % $ - § 162401
~ Very low 53,795 498 - 54,203 49,958 640 - 50,598
- Low 24,200 6816 - 31,016 22912 6,547 - 29,459
- Medium 261 4,927 - 5,188 364 4,671 - 5035
~ High - 906 - 906 - 840 - 840
~ Default - - 374 374 - - 443 443
— Not rated 2,604 214 222 3,040 2,160 395 195 2,750
Gioss. veslderma\ Torgages T 255,609 73,501 536 269,706 237707 73,187 8 257526
ECL allow: 57 69 167 293 59 63 158 280
Ne\ reswdenlwa\ morigages 255,552 3432 729 269,413 237642 3120 780 257,246
- ExcepllonaHy low 18,943 1 - 18,944 18,608 1 - 18,609
6,119 5 - 6,124 5179 4 - 5,183
Zlow 9,117 4,953 - 14,070 8,091 4,389 - 12,480
~Medium 934 3,084 - 4,018 990 2,773 - 3,763
~ High 266 1,089 - 1,355 252 803 - 1,055
~ Default - - 175 1 - - 109 109
—Not rated 657 34 52 743 585 60 53 698
Gross personal™ 36,036 3,166 7 75429 33,705 5030 62 77897
ECL allowance 15 641 146 902 125 537 106 768
et personal 35921 5525 il 3527 33,580 7358 56 77,729
CTredit card
~ Exceptionally low 3,151 - - 3,151 2,065 - - 2,065
~ Very low 1,042 - - 1,042 715 - - 715
6,936 507 - 7,533 4,653 347 - 5,000
992 2,927 - 3919 593 2,195 - 2,788
igh - 682 - 682 - 435 - 435
- Default - - - - - - - z
— Not rated 145 7 - 152 123 8 - 131
Gross credit card 2,266 7273 = 6479 GAES) 985 = (5K
ECL allowance 143 641 - 784 127 498 - 625
Net credi card 12128 3572 = 5,695 50 387 = 70,509
B T
~ Investment grade 87,184 404 - 87,588 65,963 562 - 66,525
~Non- mves«mem grade 101,889 6,457 - 108,346 85,764 4599 - 90,363
~ Watch lst 66 2971 - 3,037 67 2985 - 3,052
~ Default - - 920 920 - - 1,033 1,033
— Not rated 208 17 - 225 174 24 - 198
Gross business and government e 89,347 5,849 920 200,116 57,968 570 7033 61171
ECL allowance 285 458 351 1,094 240 428 508 1,176
NeTbusiness and government 189,062 9,391 569 799,022 757,728 7732 525 759,995
Total net amount of foans § 492658 § 34,920 51079 § 528657 § 430972 § 30846 § 1061 § 462879

(1) The table excludes debt securilies measured at FVOCI, for which ECL allowances of ®4 millon (2021 $19 millon) were recognized in AOG. In addilion, the table excludes debt securilies classified at amortized cost, for
which EGL allowances of $15 millon were recognized as at October 31, 2022 (2021: $15 million), §12 milion of which was stage 3 ECL allowance on originated credit-impaired amortized cost debt securites (2021: $3
million). Other financial assefs classified at amortized cost were also excluded from the table above as their ECL allowances were immaterial as at October 31, 2022 and October 31, 2021, Financil assels other than loans
that are classified as amortized cost are presented on our consoldated balance sheet net of ECL allowances.

(2)  Excludes foreclosed assets of $24 million (2021: $18 milion), which were included in Other assets on our consolidated balance sheet.

() As at October 31, 2022, 84% (2021 89%) of stage 3 impaired oans were either fully or parialy collateralized.

(4)  Includes $4 milion (2021 $16 millon) of residential mortgages and 63 million (2021: $25,983 milion) of business and government loans that are measurecnd designated at FVTPL.

(8) e trmais rang grades pesented for residental morgages and oran personaloans do ot ake lo account e quarantoes o nsuranc ssued by he Canadian govenment (edeel o prvinial), Canadian
‘government agencies, or private insurers, as the etermination of whether a SICR has occurred for these loans s based on relative changes in the loans' lifetime

(6)  Includes customers' liabilty under acceptances of $11,574 million (2021: $10,958 millon)
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Undrawn credit facilities and other off-balance sheet exposures

§ millions, as at October 31 2022 2021
Stage 1 Stage Stage 3 Total tage 1 age Tage 3 Total
Retall
— Exceptionally low $ 149286 § 6 $ - § 149202 $ 180212 § 12§ - § 130224
—Very low 14,461 51 - 14,512 12,868 59 - 12927
~Low 10,844 2,412 - 13,256 7,937 1811 - 9,748
~ Medium 522 1,402 - 1,924 740 896 - 1,636
~ High 155 682 - 837 73 495 - 568
~ Default - - 39 39 - - 34 34
—Not rated 484 8 - 492 375 8 - 383
Gross retall 175,752 7561 39 780,352 152,205 3281 3% 55,520
ECL allowance 38 83 - 121 4 29 - 63
Nef rotal 75,714 TAT8 39 780,231 52171 3250 3 55457
Bi T
~ Investment grade 119,069 121 - 119,190 111,877 524 - 112,401
—~ Non-investment grade 64,446 2,540 - 66,986 58,652 1714 - 60,366
— Watch list 15 571 - 586 19 734 - 753
~ Default - - 69 69 - - 91 91
~ Not rated 575 26 - 601 346 9 - 355
Gross business and government 784,105 3258 ] 787,43 170,894 98T Ell 773,966
ECL allowance 50 32 - 82 37 21 - 58
NeT business and government 784,055 3226 5 787,350 77085 950 Kl 173,908
Total net undrawn credit faciiies and other off-balance sheet
exposures $ 359769 $ 7,704 $ 108 $ 367,581 $ 323028 § 6212 $ 125 § 329,365
Net interest income after provision for credit losses
§ millions, for the year ended October 31 2022 2021
Tnterest income § 22179 § 14741
Interest expense 9,538 3,282
NeT interest income 2647 77,459
Provision for (reversal of) credit losses 1,057 158
NeTnierest income after provision for cred [osses § 11584 § 11,301

Modified financial assets
As part of CIBC's usual lending business, from time to time we may modify the contractual terms of loans classified as stage 2 and stage 3 for which the borrower has experienced
financial difficulties, through the granting of a concession in the form of below-market rates or terms that we would not otherwise have considered.

During the year ended October 31, 2022, loans classified as stage 2 or stage 3 with an amortized cost of $ 434 million before modification were modified through the granting of a
financial concession in response to the borrower having experienced financial difficulties. The amortized cost of loans with lifetime allowance that were modified during the year ended
October 31, 2021 was $733 million before modification, including the modifications under the COVID-19 client deferral programs. In addition, the gross carrying amount of previously
modified or deferred stage 2 or stage 3 loans that have returned to stage 1 during the year ended October 31, 2022 was $461 million (2021: $1,461 million), including loans that were:
previously subject to the client deferral programs.

Note 6 | Structured entities and derecognition of financial assets

Structured entities

SEs are entities that have been designed so that voting or similar rights are not the dominant factor in deciding who controls the entity, such as when any voting rights relate to

administrative tasks only and the relevant actvities are directed by means of contractual arrangements. SEs are entities that are created to accomplish a narrow and well-defined

objective. CIBC is involved with various types of SEs for which the business activities include securitization of financial assets, asset-backed financings, and asset management
We consolidate a SE when the substance of the relationship indicates that we control the SE.

Consolidated structured entities
We consolidate the following SEs:

Credit card securitization trust
We sell an ownership interest in a revolving pool of credit card receivables generated under certain credit card accounts to Cards II Trust (Cards If), which purchases a proportionate
share of credit card receivables on certain credit card accounts, with the proceeds received from the issuance of notes. We consolidate this trust because we have the power to direct
the relevant activities and have exposure to substantially all the variability of returns for the excess spread (the deferred purchase price) that we receive over time.

Our credit card securitizations are revolving securitizations, with credit card receivable balances fluctuating from month to month as credit card clients repay their balances and
new receivables are generated.

The notes are presented as Secured borrowings within Deposits on the consolidated balance sheet
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As at October 31, 2022, Cards Il held $ 4.5 billion of credit card receivable assets with a fair value of $ 4.5 billion (2021: $1.7 billion with a fair value of $ 1.7 billion), which
supported $3.0 billion of associated funding liabilities with a fair value of $ 2.9 billion (2021: $1.7 billion with a fair value of $ 1.7 billion).

Covered bond guarantor
Under the Legislative Covered Bond Programme, we transfer a pool of conventional uninsured mortgages to the GIBC Covered Bond (Legislative) Guarantor Limited Partnership (the
Guarantor LP). The Guarantor LP holds interest and title to these transferred mortgages and serves to guarantee payment of principal and interest to bondholders. The covered bond
liabilties are on-balance sheet obligations that are fully collateralized by the mortgage assets over which bondholders enjoy a priority claim in the event of CIBC's insolvency. We
consolidate this entity because we have the abilty to direct the relevant activities and retain substantaly all of the variability of returns on the underlying mortgages.

As at October 31, 2022, our Legislative Covered Bond Programme had outstanding covered bond liabilities of $ 26.3 billion with a fair value of $ 26.1 billion (2021: $23.8 billion with
afair value of $24.0 billon).

Mult-seller conduit

We sponsor a consolidated multi-seller conduit in Canada that acquires direct or indirect ownership or security interests in pools of financial assets from clients and finance the
acquisitions by issuing ABS and asset-backed commercial paper (ABCP). The sellers to the conduit continue to service the assets and are exposed to credit losses realized on these
assets through the provision of credit We hold all of the ing ABS and ABCP. As at October 31, 2022, $525 million of financial assets held by the conduit were
included in Securities (2021 nil), of which §178 million are measured at FVTPL (2021: nil) and $347 million at amortized cost (2021: nil), and $ 1,089 million were included in Loans
(2021: nil) on our consolidated balance sheet. These financial assets are related to third-party SEs and are included in the non-consolidated SEs table below.

CIBC-managed investment funds

We establish and manage investment funds such as mutual funds and pooled funds. We act as an investment manager and earn market-based management fees and, for certain pooled
funds, performance fees which are generally based on the performance of the funds. Seed capital is provided from time to time to CIBG-managed investment funds for initial launch. We
consolidate those investment funds in which we have power to direct the relevant activities of the funds and in which our seed capital, or our units held, is significant relative to the total
variability of returns of the funds such that we are deemed to be a principal rather than an agent. As at October 31, 2022, the total assets and non-controlling interests in consolidated
CIBC-managed investment funds were $137 million and $70 million, respectively (2021: $50 million and $14 million, N lling interests in cl

managed investment funds are included in Other liabilties as the investment fund units are mandatorily redeemable at the option of the investor.

c

We sponsor certain SEs that invest in community development projects in the U.S. through the issuance of below-market loans that generate a return primarily through the realization of
tax credits. As at October 31, 2022, the program had outstanding loans of $125 million (2021: $92 million). We consolidate these entities because we have the abiliy to direct the
relevant activities and retain substantially all of the variability of returns on the underlying loans.

Non-consolidated structured entities
The following SEs are not consolidated by CIBC because we do not have control over these SEs:

Single-seller and multi-seller conduits

We manage and administer a single-seller conduit and several GIBC-sponsored multi-seller conduits in Canada. The multi-seller conduits acquire direct or indirect ownership or security
interests in pools of financial assets from our clients and finance the acquisitions by issuing ABCP to investors. The single-seller conduit acquires financial assets and finances these
acquisitions through a credit facility provided by a syndicate of financial institutions. The sellers to the conduits may continue to service the assets and may be exposed to credit losses
realized on these assets, typically through the provision of over-collateralization or another form of credit enhancement. The conduits may also obtain credit enhancement from third-
party providers. As at October 31, 2022, the total assets in the single-seller conduit and mult-seller conduits amounted to $0.6 billion and $ 9.3 billion, respectively (2021: $0.6 billion and
$7.6 billion, respectively).

We provide the multi-seller conduits with commercial paper backstop liquidity faciliies, securities distribution, and provide both the single and multi-seller conduits with
accounting, cash management, and operations services. The liquidity facilities for the managed and administered multi-seller conduits require us to provide funding, subject to the
satisfaction of certain conditions with respect to the conduits, for ABCP not placed with external investors. We also may purchase ABGP issued by the multi-seller conduits for market-
making purposes.

We are required to maintain certain short-term and/or long-term debt ratings with respect to the liquidity faciliies that we provide to the sponsored multi-seller conduits. If we are
downgraded below the level specified under the terms of those faciliies, we must provide alterative satisfactory liquidity arrangements, such as procuring an altermative liquidity
provider that meets the minimum rating requirements.

We may also act as the counterparty to derivative contracts entered into by a mult-seller conduit in order to convert the yield of the underlying assets to match the needs of the
mult-seller conduit's investors or to mitigate the interest rate, basis, and currency risk within the conduit.

Allfees earned in respect of activities with the conduits are on a market basis.

Third-party structured vehicles

We have investments in and provide loans, liquidity and credit facilities to third-party SEs. We also have investments in limited partnerships in which we generally are a passive investor
of the limited partnerships as a limited partner, and in some cases, we are the co-general partner and have significant influence over the limited partnerships. Similar to other limited
partners, we are obligated to provide funding up to our commitment level to these limited partnerships.

Loan warehouse financing

We provide interim and term senior financing to third-party SEs for the purpose of future securitization. The SE is established by a third-party investor, who provides the initial investment
into the SE (the equity investors). The senior financing enables the SE to purchase a loan portfolio at the direction of a collateral manager during the warehousing phase of the
securitization. The senior lenders are repaid by proceeds from the issuance of debt securities to investors when the deal closes or by the cash flows from the repayment of the
underlying assets held by the SE or alternative financing obtained by the investor from third-party lenders.
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Community Reinvestment Act investments

We hold debt and equity investments in limited liability entities to further our U.S. Community Reinvestment Act initiatives with a carrying value of $489 million (2021: $338 million).
These entities invest in qualifying community development projects, including affordable housing projects that generate a return primarily by the realization of tax creds. Similar to other
limited investors in these entities, we are obligated to provide funding up to our commitment level to these limited liability entities. As at October 31, 2022, the total assets of these limited
liability entities were $7.9 billion (2021: $5.9 billion).

CIBC-managed investment funds

As indicated above, we establish investment funds, including mutual funds and pooled funds, to provide clients with investment opportunities and we may receive management fees and
performance fees. We may hold insignificant amounts of fund units in these CIBC-managed funds. We do not consolidate these funds if we do not have significant variabilty of returns
from our interests in these funds such that we are deemed to be an agent through our capacity as the investment manager, rather than a principal. We do not guarantee the
performance of CIBC-managed investment funds. As at October 31, 2022, the total AUM in the non-consolidated CIBC-managed investment funds amounted to $133.5 billion (2021
$152.5 billion)

CIBC structured collateralized debt obligation (CDO) vehicles
We hold exposures to structured CDO vehicles through investments in, or written credit derivatives referencing, these structured vehicles. The structured vehicles are funded through the
issuance of senior and subordinated tranches. We may hold a portion of those senior and/or subordinated tranches.

We previously curtailed our business activity in structuring CDO vehicles within our structured credit run-off portfolio. Our exposures to GDO vehicles mainly arose through our
previous involvement in acting as structuring and placement agent for the DO vehicles. As at October 31, 2022, the assets in the CIBC structured GDO vehicles have a total principal
amount of nil (2021: $181 million)

Our on-balance sheet amounts and maximum exposure 1o loss related to SEs that are not consolidated are set out in the table below. The maximum exposure comprises the carrying
value of unhedged investments, the notional amounts for liquidity and credit facilies, and the notional amounts less accumulated fair value losses for unhedged written credit derivatives
on SE reference assets. The impact of CVA is not considered in the table below.

Single-seller Third-party Loan
and muli-seller structured warehouse
§ millons, as at October 31, 2022 conduits vehicles financing __ Other (1
h-balance sheel assels al carrying value 21
Securities s 642 s 2,199 $ - § 509
Loans ) 2,740 8,898 24
Investments in equity-accounted associates and joint ventures - 66 - 68
s 730 $_ 5005 § 5898 5 601
October 31, 20 3 72T T 388 T 325§ 3%
n-balance sheet liabiiiles at carrying value
Deposits $ - $ - $ - s -
Derivatives (9 , _ - a5
§ - $ - $ - _§ &
Oclober 31, 2021 £ - $ - $ -5 354
Waximum exposure 1o 1oss, net of hedges
Investments and loans s 740 $ 5005 $ 8898 §$ 601
Notional of written derivatives, less fair value losses - - - 35
Liquidity, credit facilities and commitments 86824 2,638 2,700 308
Less: hedges of investments, loans and written derivatives exposure - - - (39)
§ 9,422 §_ 7,643 § 11598 _§ 905
Oclober 31, 2021 5 7,680 $ 5854 § 4166 5 520

) Includes Community Actrelated investment 3 . CIBC structured CDO vehicles and third-party structured vehicles related to structured credit run-off. It also includesas.
at October 31, 2021, notes issued by CIBG Gapital Trust of $300 million which were redeemed on November 1, 2021; see Note 16 for more details.

(2)  Excludes SEs established by GMHG, Fannie Mae, Freddie Mac, Ginnie Mae, FHLB, Federal Farm Credit Bank, and Student Loan Marketing Association.

(3)  Comprises written credit default swaps (CDS) and total return swaps (TRS) under which we Excludes foreign . nterest rate derivatives and other deriva ided as part of
normal client feciltation.

(4) Excludes an additional §2.4 bllion (2021: $3.0 billon) relating to our backstop liquidiy facilties provided to the mult-seller conduits as part of their commitment to fund purchases of additional assets. Also excludes
$642 millon (2021: $35 millon) of our direct investments in the mul-seler conduits which we consider investment exposure.

We also hold investments in a variety of third-party investment funds, which include, but are ot imited to, exchange-traded funds, mutual funds, and investment trusts. We buy and sell
units of these investment funds as part of trading activities or client faciltation businesses that are managed as part of larger portfolios. We generally are a passive investor and are not
the investment manager in any of these investment funds. We are not the sponsor of any third-party investment funds, nor do we have the power over key decision-making activities of
the funds. Our maximum exposure to loss from our investments is limited to the carrying amounts of our investments and any unutilized commitment we have provided to these funds. In
addition, we issue certain structured notes and enter into equity derivatives that are referenced to the return of certain investment funds. Accordingly, we do not include our interests in
these third-party investment funds in the table above.
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Derecognition of financial assets
We enter into transactions in the normal course of business in which we transfer recognized financial assets directly to third parties, but retain substantially all of the risks and rewards of
those assets. The risks include credit, interest rate, foreign exchange, prepayment and other price risks whereas the rewards include income streams associated with the assets. Due to
the retention of risks, the transferred financial assets are not derecognized and such transfers are accounted for as secured borrowing transactions.

The majority of our financial assets transferred to non-consolidated entities that do not qualify for derecognition are: (i) residential mortgage loans under securitization
transactions; (ii) securities held by lies as collateral under and (iii) securities lent under securities lending agreements.

Residential mortgage securitizations
We securitize fully insured fixed- and variable-rate residential mortgage pools through the creation of National Housing Act (NHA) MBS under the NHA MBS Program, sponsored by
CMHC. Under the Canada Mortgage Bond Program, sponsored by CMHC, we sell MBS to a government-sponsored securitization trust that issues securities to investors. We do not
consolidate the securitization trust. We may act as a counterparty in interest rate swap agreements where we pay the trust the interest due to investors and receive the interest on the
MBS. We have also sold MBS directly to CMHG under the Government of Canada's Insured Mortgage Purchase Program.

The sale of mortgage pools that comprise the NHA MBS does not qualify for derecognition as we retain prepayment, credit, and interest rate risks associated with the mortgages,
which represent substantially all the risks and rewards. As a result, the mortgages remain on our consolidated balance sheet and are carried at amortized cost. We also recognize the
cash proceeds from the securitization as Deposits — Secured borrowings.

Securities held by counterparties as collateral under repurchase agreements
We enter into arrangements whereby we sell securities but enter into simultaneous arrangements to repurchase the securities at a fixed price on a future date , thereby retaining
substantially all the risks and rewards. As a result, the securities remain on our consolidated balance sheet.

Securities lent for cash collateral or for securities collateral
We enter into arrangements whereby we lend securities but with arrangements to receive the securities at a future date, thereby retaining substantially all the risks and rewards. As a
result, the securities remain on our consolidated balance sheet.

The following table provides the carrying amount and fair value of transferred financial assets that did not qualify for derecognition and the associated financial liabilities:

§ millons, as at October 31 2022 2021
Carrying Fair Tarying Fair

amount value amount value

Residential morigage T § 1650 § 16580 § 17121 § 17023
Seurities held by counterparties as collateral under repurchase agreements (2 39,788 39,788 36,469 36,469
Securities lent for cash collateral 2,165 2,165 1 1
Securities lent for securities collateral @ 30,520 30,520 31,548 31,548

§ 8941 § 89013 § 85139 § 85041
$

Socrated liabiliies 86,950 _§ 88912 § 85061 § 8512

(1) Consists mainly of Canadian residential mortgage loans transerred to Canada Housing Trust. Certain cash in transit balances related o the securitzation process amounting to 805 million (2021: $792 million) have been
applied to reduce these balances.

(2)  Does notinclude assets pledged. Rep. ted with both CIBC-owned and third-party assets on a pooled basis. The carrying amounts represent an
estimated allocation related 1o the transfer of our own financial assets.

(3)  Includes the obligation to return off-balance sheet securities colateral on securities lent and fair value hedge basis adjustments.
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Note 7 | Property and equipment
Office furniture,
Right-of- Land and Computer equipment Leasehold
$ millions, as at or for the year ended October 31 use assets buildings (1 ‘equipment and other (1) improvements (') Total
2022 T
Balance at beginning of year @ $ 2,303 $ 722 $ 1,135 § 859 $ 1,406 $ 6,425
Additions ¥ 293 51 100 57 110 611
Disposals 5) ® 8) (50) ©6) (235)
Adjustments 5/ 50 17 16 22 18 123
Balance at end of year $ 2,591 $ 784 $ 1,193 § 888 $ 1,468 § 6924
027 Balance at end of year $ 303 $ $ 1135 § 859 3 1406 § 6425
2022
Balance at beginning of year $ 550 $ 313 $ 923 § 472 s 881 § 3,139
Depreciation (4! 282 14 101 54 kil 522
Disposals (42) - (53) (38) (48) (181)
Adjustments 5 24 6 13 13 11 67
Balance at end of year $ 814 $ 333 $ 984§ 501 $ 915 § 3,547
027 Balance at end of year 3 550 3 313 $ 923§ ES £ 881§ 3,139
Net book value
As at October 31, 2022 $ 1,777 $ 451 $ 209 § 387 s 553 § 3377
As at October 31, 2021 $ 1,753 $ 409 $ 212§ 387 $ 525 $ 3,286

(1) Includes $242 million (2021: $234 millon) of work-in-progress not subject to depreciation.
(2)  Certain prior year balances have been reclassified to conform to the current year presentation.

(3)  Includes impact of lease moifications.

(4)  Includes write-offs for properties that were vacated in the fourth quarter of 202, and write-offs of fuly depreciated assefs.
(5)  Includes foreign currency translation adjustments.

Cost of net additions and disposals during the year was: Canadian Personal and Business Banking net additions of $106 million (2021: net disposals of $ 70 million); Canadian
Commercial Banking and Wealth Management net disposals of $102 million (2021: net disposals of $5 million); U.S. Commercial Banking and Wealth Management net additions of $ 23
million (2021: net additions of $31 million); Capital Markets net disposals of $18 million (2021: net additions of $20 million); and Corporate and Other net additions of $ 367 million (2021:
net additions of $644 million).

Note 8 \ Goodwill, software and other intangible assets

Goodwill
The carrying amount of goodwill is reviewed for impairment annually as at August 1 and whenever there are events or changes in circumstances which indicate that the carrying amount
may not be recoverable. Goodwill s allocated to CGUs for the purposes of impairment testing based on the lowest level for which identifiable cash inflows are largely independent of
cash inflows from other assets or groups of assets. The goodwill impairment test is performed by comparing the recoverable amount of the CGU to which goodwill has been allocated
with the carrying amount of the CGU including goodwill, with any deficiency asi to goodwil. The amount of a CGU s defined as the higher of its
estimated fair value less cost to sell and value in use.

We have two significant CGUs to which goodwill has been allocated. The changes in the carrying amount of goodwill are allocated to each CGU as follows:

CGUs

TS Commercial

Canadian Banking and

Wealth Wealth
$ millons, as at or for the year ended October 31 Management Management Other( Total
Balance at beginning of year s £ g 3838 § 232§ 4994
Impairment - - - _
Adjustments @ - 386 8 304
Balance at end of year S 884 s 7224 $ 240 s 5348
2027 Balance al beginning of year 5 ) 5 7737 T 238§ 5253
Impairment - - - .
Adjustments ? - (293) (6) (299)
Balance at end of year S 884 B 3838 § 202§ 4954

(1) Certain information has been reclassified to conform to the presentation adopted in the current year. Other now includes CIBG FirstGaribbean
(2)  Includes foreign currency transiation adjustments.
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Impairment testing of goodwill and key assumptions

U.S. Commercial Banking and Wealth Management

The recoverable amount of the U.S. Commercial Banking and Wealth Management CGU (including The PrivateBank and Geneva Advisors) is based on a value in use calculation using
afive-year cash flow projection approved by management, and an estimate of the capital required to be maintained to support ongoing operations.

We have determined that for the impairment testing performed as at August 1, 2022, the estimated recoverable amount of the U.S. Commercial Banking and Wealth Management
CGU was in excess of its carrying amount. As a result, no impairment charge was recognized during 2022.

Alterminal growih rate of 4.4% as at August 1, 2022 (August 1, 2021 4.3%) was applied to the years after the five-year !orecas( Al of the forecasted cash flows were discounted
at an after-tax rate of 9.8% as at August 1, 2022 (11.7% pre-tax) which we believe to be a risk-adjusted discount rate o U.S. Commercial Banking and Wealth Management
(we used an after-tax rate of 10.9% as at Augusl 1,2021). The determination of a discount rate and a terminal growth rate require 0\5 exercise of judgment. The discount rate was
determined based on the following primary factors: (i) the risk-free rate; (ii) an equity risk premium; and (iii) beta adjustment to the equity risk premium based on a review of betas of
comparable publicly traded financial institutions in the region. The terminal growth rate was based on management's expectations of real growth and forecast inflation rates.

If alternative reasonably possible changes in key assumptions were applied, the result of the impairment test would ot differ.

Estimation of the recoverable amount is an area of significant judgment. The recoverable amount is estimated using an internally developed model which requires the use of
significant assumptions including forecasted earnings, a discount rate, a terminal growth rate and forecasted regulatory capital in the estimated
amount could arise from various factors, such as reductions in forecasted cash flows, an increase in the assumed level of required capital, and any adverse changes to the discount rate
or terminal growth rate either in isolation o in any combination thereof.

Canadian Wealth Management
The recoverable amount of the Canadian Wealth Management CGU is based on a fair value less cost to sell calculation. The fair value is estimated using an eamings-based approach
whereby the forecasted earnings are based on the Wealth Management nteral plan which was approved by management and covers a throe-year period. The Galoulaion incorporates
the forecasted earnings multiplied by an eamings multiple derived from gs multiples of wealth institutions. The price-to-eamings
muliples of those comparable wealth management insiitutions ranged from 6.4 to 10.7 as at August 1, 2022 (August 1, 2021: 7010 10.9).

We have determined that the estimated recoverable amount of the Wealth Management CGU was well in excess of its carrying amount as at August 1, 202 2. As a result, no
impairment charge was recognized during 2022.

If alternative reasonably possible changes in key assumptions were applied, the result of the impairment test would not differ.

Other
The goodwill relating to the Other CGUSs, which includes the CIBC FirstCaribbean CGU, is comprised of amounts which individually are not considered to be significant. We have
determined that for the impairment testing performed as at August 1, 2022, the estimated recoverable amount of each of these CGUs was in excess of their carrying amounts.

Allocation to strategic business units

Goodwill of $5,348 million (2021: $4,954 million) is allocated to the SBUs as follows: Canadian Commercial Banking and Wealth Management of $ 954 million (2021: $954 million),
Corporate and Other of $99 million (2021: $95 million), U.S. Commercial Banking and Wealth Management of $4,224 million (2021: $3,837 million), Capital Markets of $64 million (2021
$61 million), and Canadian Personal and Business Banking of $ 7 million (2021: $7 million)

Software and other intangible assets
The carrying amount of indefinite-lived intangible assets is provided in the following table:

Contract
$ millions, as at or for the year ended October 31 based (' Brand name (2 Total
022 Balance at beginning of year T 116 S 2 $ 40
- 3 3
Balance at end of year $ 116 § 27 § 143

02T Balance al begining of year 5116 5 % 3 12
Adjustments @) - 2) 2)
Balance at end of year T 1% 3 7 § 140

(1) Represents management contracts purchased as part of past acquisitions.
(2)  Acquired as part of the CIBC FirsiCaribbean acquisition.
(3)  Includes foreign currency transiation adjustments.
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The components of finite-lived software and other intangible assets are as follows:

Core deposit Contract Customer
§ millons, as at or for the year ended October 31 Software () intangibles @1 based © relationships () Total
Gross carrying amount
Balance at beginning of year s 4061 s 575 s 20 s 239§
Additions 833 - 10 202 1,085
Disposals ¢/ (42) - - - (42)
Adjustments © 29 58 2 17 106
Balance at end of year § 4881 3 [k 5 3 s %S 604
2027 Balance at end of year T 4001 5 575 320 3 35§ 4855
2022
Balance at beginning of year s 2367 s 475 s 13 s 151 s 3,006
Amortization and impairment 427 51 - a7 525
Disposals ¢/ (31) - - - (1)
Adjustments © 27 51 2 15 95
Balance at end of year § 2790 3 577 § 15 3 718§ 35%
2027 Balance at end of year T 23 5 75 31 3 1573 3,006
et book value
As at October 31, 2022 s 2001 s 56 s 17 s 285§ 2449
As at October 31, 2021 § 1,694 s 100 $ 7 s 88§ 1,889

(1) Includes $942 million (2021: $659 millon) of woricin-progress not subject to amorization.
(2)  Acquited as part of the acquisitions of CIBC FirsiCaribbean and The PrivateBank
(3)  Represents a combination of management contracis purchased as part of past acquisitions including The PrivateBank and Geneva Advisors in 2017, as well as Lowenhaupt Global Advisors, LLG (LGA) and Gleary Gul in

2019
(4)  Represents customer relationshi ted with past i luding The PrivateBank and Geneva Ady 17, LGA in 2019 and the Canadian Costeo credit card portiolio in 2022.
(5)  Includes write-offs of fully amortized assets.

(6)  Includes foreign currency translation and purchase price adjustments.

Net additions and disposals of gross carrying amount during the year were: Canadian Personal and Business Banking netadditions of $242 million (2021: et disposals of $2 million);
Canadian Commercial Banking and Weaith Management net disposals of nil (2021: net disposals of nil); U.S. Commercial Banking and Wealth Management net additions of $ 26 million
(2021: net additions of $5 million); Gapital Markets net additions of nil (2021: net disposals of nil); and Corporate and Other net additions of $ 775 million (2021: net additions of

$570 million).

Note 9 | Other assets

$ millions, as at October 31 2022 2021
Accrued interest receivable § 2,230 § 1271
Defined benefit asset (Note 18) 1,420 1,372
Precious metals (") 2,304 3,005
Brokers' client accounts 9,467 12,273
Current tax receivable 2,837 1,676
Other prepayments. 582
Derivative collateral receivable 13,637 6,599
Accounts receivable 1,053 859
Other 1,597 1,588

§ 35197 § 29255

(1) Includes gold and silver bulion that are measured at fair value using unadjusted market prices quoted in active markets.
(2)  Includes investments in subleases of $703 million as at October 31, 2022 (2021: $664 million). For the year ended October 31, 2022, finance income related to our investment in sublease was $6 milion (2021: $47 million)
Future lease payments receivable are $522 millon over the next five years, and $57 millon thereater untl expiry of the subleases.
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Note 10 | Deposits ?)

Payable on Payable after Payable on a 2022 2021
$ millions, as at October 31 demand 3 notice fixed date (56 Total Total
Personal s 16,104 K] 139,042 $ 76,949 K] 32,005 3 13,9,
Busmess and government (718 113,259 89,253 194,676 397,188 344,388

Jank 11,706 93 10,724 22,523 20,246
Secured borrowings (9 - - 45,766 45,766 42,592
$ 141,069 § 228,388 S 328,115 $ 697,572 $ 621,158

CTomprises:
Held at amortized cost $ 670,770 $ 602,628
Designated at fair value 26,802 18,530

§ 697572 § 621,158

Total deposis Iclude: 17
Non-interest-bearing deposits
inada $ 93,801 $ 93,850

17,053 16,522

Other international 6,452 5601
Interest-bearing deposits

ada 447,409 406,642

92,333 70,312

Other international 40,524 28,231

§ 697572 § 621,158

(1) Includes deposits of $243.3 billon (2021 $2154 billon) denominated in U.S. dollars and deposits of 3.1 billon (2021 $37.1 billon) denominaled i ofher forelgn currencies.
(2) Nt of purchased notes of $3.0 bilon (2021: 2.2 billon).
(3)  Includes alldeposits for which we do not have the figh to require notice of withdrawal. These deposits are generally chequing accounts,
(&) Inclucesaldopois forwhichws can lgall equienotce of wilrawal. These ceposis are general savings accounts
Il generally corfcate, and s st
Im:ludes $55.1 billion (2021 $32.6 billon) of deposits which are subject {0 the bank (bailin) conversion regu
o e Canad Depot irsancs Comparaion, ncng i sy 1o comwer Speoie sl snvce nd s of IBC ts common seres i o vt el CIBG G i 108 o o
(7 clodes il (2051 5300 o) of Noes sued t CIBC Gapil Tt Thaee Koo were rodeemed an November 1. 2021 For adtiona mfomaton, soe Nt
(&) Inciudes $10.6 billon (2021 $8.8 billon) of structured note liabifies thatwere sold Upon issuance to third-pary financial infermedaries, who may resell the notes to retailinvestors n foelgn jurisdictons.
(9)  Comprises liabiltes issued by or as a result of activies associated with the securitzation of residential mortgages, Govered Bond Programme, and consolidated securitzation vehices.
(10) ~ Classification is based on geographical location of the CIBC offce.

®

Note 11 | Other liabilities

$ millions, as at October 31 2022 2021
Accrued Interest payable § 2000 § 787
Defined benefit liability (Note 18) 477 602
Gold and silver certificates 102 13
Brokers' client accounts 6,617 5,809
Derivative collateral payable 5,919 6,662
Negotiable instruments 1,267 1,149
Accrued employee compensation and benefits 2,737 2,961
Accounts payable and accrued expenses 2,608 2,259
Other (" 6,336 4,587

§ 28072 5 24923
(1) Includes the carrying value of our lease liabilies, which was ,175 milion as at October 31, 2022 (2021: §2,134 millon). The undiscounted cash flows related (o the contractual maturity of our lease liabilles is $44 millon
for the period less than 1 year, $1,109 million between years 1-5, and §1,199 millon thereafter until expiry of the leases. During the year ended Octaber 31, 202, interest expense on lease liabilties was $1 milion (2021 $51
millon).

Note 12 \ Derivative instruments

As described in Note 1, in the normal course of business, we use various derivative instruments for both trading and ALM purposes. These derivatives limit, modify or give fise to varying
degrees and types of risk.

§ millions, as at October 31 2021
Assets TTabililes Assets Tiabilies
Trading (Note 2 340,701 § 46278 § apar 30,040
ALM (Note 2) 2,934 6,062 1,265 2,061
343,035 § 52,340 § 35912 §_ 32,101

(1) Comprised of derivatives that qualify for hedge accounting under IAS 39 and derivalives used for economic hedges.
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Derivatives used by CIBC
The majority of our derivative contracts are OTC transactions, which consist of: i) contracts that are bilaterally negotiated and settled between GIBG and the counterparty to the contract;
and (i) contracts that are bilaterally negotiated and then cleared through a central counterparty (CCP). Bilaterally negotiated and settled contracts are usually traded under a
standardized International Swaps and Derivatives Association (ISDA) agreement with collateral posting arrangements between CIBC and its counterparties. Terms are negotiated
directly with counterparties and the contracts have industry-standard settlement mechanisms prescribed by ISDA. Centrally cleared contracts are generally bilaterally negotiated and
then novated to, and cleared through, a CCP. The industry promotes the use of CCPs to clear OTG trades. The central clearing of derivative contracts generally faciltates the reduction
of credit exposures due to the ability to net settle offsetting positions. Consequently, derivative contracts cleared through CCPs generally attract less capital relative to those settled with
non-CCPs.

The remainder of our derivative contracts are exchange-traded derivatives, which are standardized in terms of their amounts and settlement dates, and are bought and sold on
organized and regulated exchanges. These exchange-traded derivative contracts consist primarily of options and futures

Interest rate derivatives

Forward rate agreements are OTC contracts that effectively fix a future interest rate for a period of ime. A typical forward rate agreement provides that at a pre-determined future date, a
cash setilement will be made between the counterparties based upon the difference between a contracted rate and a market rate to be determined in the future, calculated on a
specified notional principal amount. No exchange of principal amount takes place. Certain forward rate agreements are bilaterally transacted and then novated and settled through a
clearing house which acts as a CCP.

Interest rate swaps are OTC contracts in which two counterparties agree to exchange cash flows over a period of time based on rates applied to a specified notional principal
amount. A typical interest rate swap would require one counterparty to pay a fixed market interest rate in exchange for a variable market interest rate determined from time to time, with
both calculated on a specified notional principal amount. No exchange of principal amount takes place. Certain interest rate swaps are bilaterally transacted and then novated and settled
through a clearing house which acts as a CCP.

Interest rate options are contracts in which one party (the purchaser of an option) acquires from another party (the writer of an option), in exchange for a premium, the right, but
not the obligation, to either buy or sell, on a specified future date or within a specified time, a specified financial instrument at a contracted price. The underlying financial instrument has a
market price which varies in response to changes in interest rates. Options are transacted in both OTC and exchange-traded markets.

Interest rate futures are standardized contracts transacted on an exchange. They are based upon an agreement to buy or sell a specified quantity of a financial instrument on a
specified future date, at a contracted price. These contracts differ from forward rate agreements in that they are in standard amounts with standard settlement dates and are transacted
through an exchange.

Foreign exchange derivatives
Foreign exchange forwards are OTG contracts in which one counterparty contracts with another to exchange a specified amount of one currency for a specified amount of a second
currency, at a future date or range of dates.

Foreign exchange futures contracts are similar in mechanics to foreign exchange forward contracts except that they are in standard currency amounts with standard settlement
dates and are transacted through an exchange.

Foreign exchange swap contracts comprise foreign exchange swaps and cross-currency interest rate swaps. Foreign exchange swaps are transactions in which a currency is
simultaneously purchased in the spot market and sold for a different currency in the forward market, or vice versa. Cross-currency interest rate swaps are transactions in which
counterparties exchange principal and interest flows in different currencies over a period of time. These contracts are used to manage both currency and interest rate exposures.

Credit derivatives
Credit derivatives are OTC contracts designed to transfer the credit risk in an underlying financial instrument (usually termed s a reference asset) from one counterparty to another. The
most common credit derivatives are CDS and certain TRS.

CDS contracts provide protection against the decline in value of a reference asset as a result of specified credit events such as default or bankruptcy. These derivatives are
similar in structure to an option whereby the purchaser pays a premium to the seller of the CDS contract in return for payment contingent on the occurrence of a credit event. The
protection purchaser has recourse to the protection seller for the difference between the face value of the CDS contract and the fair value of the reference asset at the time of
setilement. Neither the purchaser nor the seller under the CDS contract has recourse to the entity that issued the reference asset. Certain CDS contracts are cleared through a CCP.

In credit derivative TRS contracts, one counterparty agrees to pay or receive cash amounts based on the returns of a reference asset, including interest earned on these assets in
exchange for amounts that are based on prevailing market funding rates. These cash settiements are made regardless of whether there is a credit event. Upon the occurrence of a credit
event, the parties may either exchange cash payments according to the value of the defaulted assets or exchange cash based on the notional amount for physical delivery of the
defaulted assets.

Equity derivatives
Equity swaps are OTC contracts in which one counterparty agrees to pay, or receive from the other, cash amounts based on changes in the value of a stock index, a basket of stocks or
a single stock in exchange for amounts that are based either on prevailing market funding rates or changes in the value of a different stock index, basket of stocks or a single stock.
These contracts generally include payments in respect of dividends.

Equity options give the purchaser of the option, for a premium, the right, but not the obligation, to buy from o sell to the writer of an option, an underlying stock index, basket of
stocks, or a single stock at a contracted price. Options are transacted in both OTC and exchange markets.

Equity index futures are standardized contracts transacted on an exchange. They are based on an agreement to pay or receive a cash amount based on the difference between
the contracted price level of an underlying stock index and its corresponding market price level at a specified future date. There is generally no actual delivery of stocks that comprise the
underlying index. These contracts are in standard amounts with standard settlement dates.

Precious metal and other commodity derivatives
We also transact in other derivative products, including commodity forwards, futures, swaps and options, such as precious metal and energy-related products in both OTC and exchange
markets.
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Notional amounts
The notional amounts are ot recorded as assets or liabilties, as they represent the face amount of the contract to which a rate or price is applied to determine the amount of cash flows
to be exchanged. In most cases, notional amounts do not represent the potential gain or loss associated with market or credit risk of such instruments.

The following table presents the notional amounts of derivative instruments:

§ millions, as at October 31 2022 2021
eSTduaT Term 1o Contraciual maturity
o5 Total
than 10 Over  notional
1 year 5 years Syears  amounts Trading ALM Trading AM
Titerest
Over-the-counter

Forward rate agreements s 9,008 § 2228 § - s 1326 § - $ 11326 § 7,149 § 5611
Gentrally cleared forward rate agreements 95,241 16375 27 iets 111616 Z 100198 -
Swap contracs 55,981 123778 88270 268,025 206336 21,689 243655 23205
Centrally cleared swap contracts 1964761 1772569 789361 4526711 3930263 596448 2998139 460922
Purchased options 12219 7,142 1,089 20,450 20,160 290 13319 344
Written options 10,428 5,757 844 17,029 16,926 103 13,912 261
2147728 1927.865 70564 4955167 4325301 620856 3376372 490343

hange
Futures contracts 86,893 2622 - 09515 109,493 2 164,644 -
Purchased options 6 - - 6 6 - 5251 -
Written options 1,006 = = 1,006 1,006 - 10,251 -
57,905 2622 - s 110,505 2 180,146 -
ToTaT eres rafe Gervaives 2235633 1950487 879564 5065680 4435806 620878 3556518 490343

Over-the-counter

Forward contracts 699,241 26,247 1580 727077 719885 7,192 709,628 6937
Swap contracis 160,500 254614 154,073 569,187 497830 71357 491884 52247
Purchased options 23,800 1,922 13 25735 25734 1 19,843 88
Written options. 27,484 2320 - 29804 29,158 646 21,887 739
911,025 285,103 155,675 1,351,803 1,272,607 79,196 1,243,242 60,011

Exchange-raded

Futures contracts - _ _ 6 -

Tomal Torergn 911,067 285,103 155675 1351845 1272649 79196 1243248 60,011
Todit derivatives
Over-the-counter

Gredit default swap contracts — protection purchased 1,305 533 376 2214 2,105 19 2210 27
Gentrally cleared credt default swap
contracts - protection purchased 203 633 1019 1855 1,801 54 1,524 123
Gredit default swap contracts ~ protection sold 48 458 123 1029 101 - 1304 .
Centrally cleared credit default swap
contracts - protection sold - 320 378 698 698 - a1z _
Tofal credi dervatives 1,956 1,944 1,89 5.7% 5723 [ 5415 150
Equity derivatives
65,407 54616 876 120899 119,327 1572 83612 1,831
Exchange-traded 79.954 28,808 724 109,486 109,486 - 93564 -
Total equtly dervatve: 145,361 83,424 1,600 230,385 228,813 1572 177,176 1831
Over-the-counter 27,969 25,404 564 53,937 53,926 il 48,028 -
Gentrally cleared commodity derivatives 50 6 _ 56 56 - 119 -
Exchange-traded 24255 11813 359 36427 36,427 - 34783 -
ToTal precious metal and Gier commmoally Gervaives 52,274 3223 023 90,420 90,40 11 82,930 —
oT which: $ 3346291 § 235,181 § 1039658 § 6744130 § 6,033,400 §$710730 § 5065287 $ 552335
Over-the-counter 3154135 2204938 1038575 6487648 5776940 710,708 4756788 552,335
Exchange-traded 192,156 63,243 K 6. 256,460 22 308,493 -
(1) Certain prior year information has been revised to conform (o current year presentation
(2)  For OTC derivatives that are not centrall cleared, § 695.3 bilion (2021 $1,622.2 bilion) that have two-way 3.0 billon (2021: $37.1 billon) are with counterparties
that have one-way collateral posting arrangements, and $98.4 billon (2021: §88.4 billion) are with counterparties that have no collateral posting amangements. Counterparties with whom we have more than insignificant OTC
derivative portilios and one-way colateral posting are either supra national

Risk
In the following sections, we discuss the risks related to the use of derivatives and how we manage these risks.

Market risk
Derivatives are financial instruments where valuation is linked to changes in interest rates, foreign exchange rates, equity, commodity, credit prices or indices. Changes in value as a
result of the aforementioned risk factors are referred to as market risk.

Market risk arising from derivative trading activities is managed in order to mitigate risk in line with GIBC's risk appetite. To manage market risk, we set market risk limits and may
enter into hedging transactions.

Credit risk
Credit risk arises from the potential for a counterparty to default on its contractual obligations and the possibility that prevailing market conditions are such that a loss would occur in
replacing the defaulted transaction.

We limit the credit risk of OTC derivatives through the use of ISDA master netting agreements, collateral, CCPs and other credit mitigation techniques. We clear eligible
derivatives through CCPs in accordance with various global initiatives. Where feasible, we novate existing bilaterally
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negotiated and settled derivatives to a CCP in an effort to reduce CIBC's credit risk exposure. We establish counterparty credit limits and limits for CCP exposures based on a
counterparty’s creditworthiness and the type of trading with each business volumes, product types, tenors, etc.).

e negotiate netting agreements to contain the build-up of credit exposure resulting from multiple transactions with more active counterparties. Such agreements provide for the
simultaneous close-out and netting of all transactions with a counterparty, in the case of a counterparly default. A number of these agreements incorporate a Credit Support Annex,
which is a bilateral security agreement that, among other things, provides for the exchange of collateral between parties in the event that one party’s exposure to the other exceeds
agreed upon thresholds.

Credit risk on exchange-traded futures and options is limited, as these transactions are standardized contracts executed on established exchanges, whose CCPs assume the
obligations of both counterparties. Similarly, swaps that are centrally cleared represent imited credit risk because these transactions are novated to the CCP, which assumes the
obligations of the original bilateral counterparty. All exchange-traded and centrally cleared contracts are subject to initial margin and daily setilement of variation margins, designed to
protect participants from losses incurred from a counterparty default.

ACVA is determined using the fair value based exposure we have on derivative contracts. We believe that we have made appropriate fair value adjustments to date. The
establishment of fair value adjustments involves estimates that are based on accounting processes and judgments by management. We evaluate the adequacy of the fair value
adjustments on an ongoing basis. Market and economic condiions relating to derivative counterparties may change in the future, which could result in significant future losses.

The following table summarizes our credit exposure arising from derivatives, which includes the current replacement cost, credit equivalent amount and risk-weighted amount

For the majority of OTC derivative transactions, we use the Internal Model Method (IMM) for the determination of the EAD, using models that simulate the underlying risk factors
and reflect netting and collateral agreements. For the minority of derivative transactions where we do not have regulatory approval to use IMM, we used the Standardized Approach for
Counterparty Credit Risk (SA-CCR).

§ milions, as at October 31 2022 2021
Current GostT Credit Risk-_Current oSt Tredt Risk-

equivalent  weighted equivalent  weighted

Trading  ALM Total amount®  amount Trading  ALM Total _amount®® _ amount

Tnierest rate derivatives
Over-the-counter

Forward rate agreements s - s - - s 78 23 -5 48 48 35 s 3
Swap contracts 939 40 979 2,223 a2 2116 141 2,257 4182 1360
Purchased options 21 - 21 35 16 14 2 16 2 14
Witten options - - - 7 3 4 - 4 8 4

560 201,000 2272 a3 2134147 2281 7251 7409
Exchange-lraded - = = 98 7 = i 70
560 201,000 2470 a0 213/ 1472284 7583 7419
Forelgn exchange derivatives.
Over-the-counter
Forward contracts 1,966 574 2540 6,293 1,922 93 196 1,139 4,027 1335
Swap contracts 366 394 760 2,928 721 452 389 841 2684 751
Purchased options 325 - 325 767 267 144 14 158 156 54
Witten options 29 - 29 139 46 40 - 40 50 19
2,686 968 3654 10,127 2056 1570 599 2178 6917 2150
Credit derivatives
Over-the-counter
Credit default swap contracts
— protection purchased 2 - 2 164 19 3 1 4 105 16
— protection sold - - - 44 1 1 - 1 18 7
Z - 2z 208 30 7 7 5 723 %3
Equity derivatives
Over-the-counter 124 51 175 3,788 926 254 79 333 3910 935
Exchange-traded 10 - 10 2,546 87 1310 - 1310 6.298 195
34 51 85 6,334 7018 166470 764310208 1,130

Precious metal and other commodity derivatives 1
Over-the-counter 3,801 - 3801 6,051 1655 4147 4 4,151 6374 1876
12 12 122 17 17 102

Exchange-traded - 3,060 - 2,559
3813 = 3,813 5,111 1777 4164 4 4,168 8,933 1,978
RWA refated o non-irade exposures 1o central 366 306
RWA related to CVA charge 6,696 71
Tofal derivatives § 7505 § 1,059 § 8664 § 26,250 § 13,288 $ 0448 5830 §$ 10278 § 30764 § 14,189

(1) Current replacement cost reflects the current mark-to-market (MT) value of derivatives offset by eligible financial collateral, where present.

(2)  Under IMM, expected effective positive exposure (EEPE) is used, which computes, through simulation, the expected exposures with consideration to the expected movements in underlying risk factor and netiing/collateral
agreements. The EAD is calculated as EEPE multiplied by the prescribed alpha factor of 1.4. The EAD under SA-CCR is calculated as the sum of replacement cost and potential future exposure, multplied by the prescribed
alpha factor of 1

(3 Centain prior year information has been revised to conform to current year presentation.

The following table presents the current replacement cost of derivatives by geographic region based on the location of the derivative counterparty:

§ millons, as at October 31 2022 2021
Other Gifer
Canada US.  countries Total  Canada us. countries Total
Derivative
By counterparty type
Financial institutions $ 1245 § 223 § 1151 § 2619 § 558 § 1693 § 1130 § 3381
Governments 1,016 - 35 1,051 641 1 17 659
Corporate 1,167 3,247 570 4,984 1,824 3445 969 6238
Total erivaive Insiruments § 342§ 3470 _§ 1756 § B854 3 3025 3 5139 3 216§ 10278
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Note 13 | Designated accounting hedges

Hedge accounting

We apply hedge accounting as part of managing the market risk of certain non-trading portiolios arising from changes due to interest rates, foreign exchange rates, and equity market
prices. See the shaded sections in “Non-trading activities” in the MD&A for further information on our risk management strategy for these risks. See Note 12 for further information on
the derivatives used by CIBC.

Interest rate risk

The majority of our derivative contracts used to hedge certain exposures to benchmark interest rate risk are interest rate swaps. For fair value hedges, we convert our fixed interest rate
exposures from the hedged financial instruments to floating interest rate exposures. For cash flow hedges, we convert certain exposures to cash flow variability from our variable rate
instruments to fixed interest rate exposures.

Foreign currency risk
For our fair value hedges, we mainly use various combinations of cross-currency interest rate swaps and interest rate swaps to hedge our exposures to foreign currency risk together
with interest rate risk, converting our fixed foreign currency rate exposures to floating functional currency rate exposures.
For our cash flow hedges, the majority of our derivative contracts are used to hedge our exposures to cash flow variability arising from fluctuations in foreign exchange rates, and
mainly consist of cross-currency interest rate swaps.
NIFO hedges, we use a combination of foreign denominated deposit liabilities and foreign exchange forwards to manage our foreign currency exposure of our NIFOs with a
functional currency other than the Canadian dollar.

Equity price risk
We use cash-settled TR

S in desi cash flow hedge i ips to hedge changes in CIBC's share price in respect of certain cash-settled share-based compensation awards.
Note 17 provides details on our cash-settled share-based compensation plans.

For the hedge relationships described above, hedge effectiveness is assessed at the inception of the hedge relationship and on an ongoing basis, primarily using the dollar offset
method. The sources of hedge ineffectiveness are mainly attributed to the following:

. Utilization of hedging instruments that have a non-zero fair value at the inception of the hedge relationship;

+ Differences in fixed rates, when contractual coupons of the fixed rate hedged items are designated;

« Differences in the discounting factors between the hedged item and the hedging instruments arising from different rate reset frequencies and timing of cash flows; and

«  Differences in the discount curves to determine the basis adjustments of the hedged items and the fair value of the hedging derivatives, including from the application of OIS and

CVA to the valuation of derivatives when they are applicable.
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De:
The following table provides a summary of financial i

nated hedging instruments

as hedging
Notional Fair value of the Gains (losses) on
amount of Maturity range hedging derivatives changes in fair value
the hedging  ~ Less than 7- Gvers used for calculating
$ millions, as at October 31 instrument (1 1 year years years  Assets  Liabilties hedge ineffectiveness
Cash flow hedges
Foreign exchange risk
Gross-currency interest rate swaps $ 16527 $ 5331 § 1119% - s 47 § 1008 S (618)
Interest rate ris
Interest rate swaps 20,660 6,235 23,289 136 - 20 (964)
Equity share price risk
Equity swaps 1,413 143 1,270 - 7 38 (255)
§ 47600 § 71700 _§ 35755 5 136§ 474§ 1,066 S T1,837)
NIFO hedges
Foreign exchange risk
Foreign exchange forwards s 22 s 22 s - s - s 5 s 3 s (22)
Deposits (2) 24,793 24,793 - - nia nia (2,399)
S 25005 5 25005 § — 3 — 5§ 5 % 3T 3 @421
Fair value hedges
Interest rate risk
Interest rate swaps $ 226764 $ 68457 § 131,337 §$ 26970 $ 89 § 817 § 400
Foreign exchange / interest rate risk
Gross-currency interest rate swaps 50,555 21,330 23515 5710 1335 3,084 (130)
Interest rate swaps 21,352 9,023 10,125 2,204 - 32 (1,316)
$ 208671 _§ 08810 § 164077 S 34884 $1,424 § 3933 _§ (1,046)
§ 371,296 § 135544 § 200,732 § 35020 $1,903 § 5002 § (5,304)
027 Cash flow hedges
Foreign exchange risk
Cross-currency interest rate swaps $ 13002 $ 6605 $ 6397 § - $ 165 $ 191 § (55)
Interest rate risk
Interest rate swaps 12,073 4,846 7,227 - - - (223)
Equity share price risk
Equity swaps 1,679 964 715 - 44 1 529
S %6754 5 124155 14339 § — 5 209§ 192§ )
NIFO hedges
Foreign exchange risk
Foreign exchange forwards s 26§ 26§ - s - s 1 s s 14
Deposits (2) 24,116 24,116 - - n/a n/a 1,534
S 2432 5 24342 % ) — 35 1 % T s 7548
Fair value hedges
Interest rate risk
Interest rate swaps § 190769 § 72010 § 99532 § 19227 § 152 § 162 § 1018
Foreign exchange / interest rate risk
Cross-currency interest rate swaps 38,213 7.804 23,483 6,926 478 1,391 48
Interest rate swaps 20,907 4113 13,692 3,102 - - (260)
§ 249889 § 83,927 § 136,/07 $ 29,255 § 630 $ 1,553 § 806
$ 300985 § 120,684 § 151,046 § 29,255 § 840 § 1,746 £ 2,605
For some hedge relationships, we apply a Gervatives (0 hedge the notional amounts of lly exceed the 10 the hedged items.

m
@

na
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Notional amount represents the principal amount of deposits as at October 31, 2022 and

Not applicable.
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The following table provides the average rate or price of the hedging derivatives:

Average Average fixed Average
As at October 31 exchange rate (1 interest rate (1) share price
2022 Cash flow hedges
Foreign exchange risk
Cross-currency interest rate swaps AUD - CAD 0.92 nia nia
EUR - CAD 142 na na
GBP - CAD 1.68 na na
Interest rate risk
Interest rate swaps nia CAD 272% nia
nia usb 3.89 % nia
Equity share price risk
Equity swaps na na s 68.23
NIFO hedges
Foreign exchange risk
Foreign exchange forwards AUD - GAD 088 na na
HKD - CAD 0.17 n/a n/a
Fair value hedges
Interest rate risk
Interest rate swaps nia CAD 232% nia
Foreign exchange / interest rate risk
Cross-currency interest rate swaps EUR-CAD 1.48 1.76 % nia
CHF - CAD 1.39 na na
USD - CAD 1.28 3.46 % nia
Interest rate swaps nia CHF (0.14)% na
nia EUR 0.01% n/a
n/a GBP 1.02 % n/a
2027 Cash flow hedges
Foreign exchange risk
Cross-currency interest rate swaps AUD - CAD 094 nia na
GBP - CAD 172 nia na
Interest rate risk
Interest rate swaps nia CAD 1.57 % nia
nia usb 0.77 % nia
Equity share price risk
Equity swaps nia nia s 59.09
NIFO hedges
Foreign exchange risk
Foreign exchange forwards AUD - GAD 092 nia na
HKD - CAD 0.16 n/a n/a
Fair value hedges
Interest rate risk
Interest rate swaps nia CAD 137 % nia
Foreign exchange / interest rate risk
Cross-currency interest rate swaps EUR-CAD 150 0.08% na
GBP - CAD 1.66 131% na
USD - CAD 127 129 % nia
Interest rate swaps nia CHF (0.02)% nia
nia EUR (0:39)% na
n/a GBP 0.71 % nia

(1) Includes average foreign exchange rates and interest rates relating to significant hedging relationships.

(2)  On April 7, 2022, CIBC shareholders approved a two-for-one share split (Share Spit) of CIBC's issued and outstanding common shares. Each shareholder of record at the close of business on May 6, 2022 (Record Date)
received ane additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. All and per have been adjusted to reflect the Share Spitas If it
was retroactively applied to all periods presented.

wa  Notapplcable.
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Designated hedged items
The following table provides information on designated hedged items:

Accumulated amount Gains (losses) on

Carrying amount of of fair value hedge adjustments change in fair

the hedged item on the hedged item value used for

calculating hedge

$ millions, as at or for the year ended October 31 Assets Liabilities Assets Liabilities ineffectiveness
022 Cash flow hiedges

Foreign exchange risk
Deposits s - s 9,466 n/a na $ 615

Interest rate risk
Loar

ns 29,660 - nia na 970
Equity share price risk
Share-based payment - 1,314 na na 255
§ 208660 § 10,780 wa na_§ 7,840
NIFO hedges S 2505 S = a va_§ 221
Fair value hedges @
Interest rate risk
Securities s 47659 s - s @) 8 -8 (3,583)
Loans 36,282 - (1,794) - (1,537)
Deposits - 112,295 - (4,655) 4,437
Subordinated indebtedness - 5,893 - (265) 203
Foreign exchange / interest rate risk
Deposits - 27,017 - (1,581) 1,448
S 83941 S 145206 § (5045 § ©501) S 7,058
027 Cash flow hedges 17
Foreign exchange risk
Deposits B - 8 5514 na na § 54
Interest rate risk
Loans 12,070 - na na 223
Equity share price risk
Share-based payment - 1,549 na nia (529)
§ 12070 § 063 A na_§ 252)
NIFG hiedges 5 24342 § = a a_§ 11,578
Fair value hedges @
Interest rate risk
Securities $ 31661 8 -8 (43 $ - s (1,403)
Loans 45,180 - (583) - (1,340)
Deposits - 91414 - (261) 1,568
Subordinated indebtedness - 5419 10 192
Foreign exchange / interest rate risk
Deposits - 19,662 - (154) 217
§ 76841 _§ 11649 _§ 26§ @05 _§ 1766]

(1) As at October 31, 2022, the amount remaining in AOCI related to discontinued cash flow hedges was a nefoss of $62 millon (2021: net gain of $73 millon)
(2)  As al October 31, 2022, the accumulated fai valuehedge net iabilly adjustment remaining on the consoldated balance sheet elated 1o disconfinued fai value hedgeswas $537 milion (2021 net asset of $44 millon).
na  Not appicable.

Hedge accounting gains (losses) in the i of ive income
Change in Amount Hedge
Beginning thevalue ol the  reclassified from Ending balance  ineffectiveness
balance of  hedging instrument accumulated Tax 0f AOCI  gains (losses)
AOCI - hedge recognizedin  OGI to income benefit  hedgereseve  recognized
 millons, for the year ended October 31 reserve (after-tax) OC (before-tax) (before-tax) ) (expense) (aftertax) __inincome
022 Fiflow hedges
Foreign exchange risk B [ (615 § 607 $ 2§ (13) § @)
Interest rate risk 68 (963) (18) 258 (655) 1)
Equity share price risk 7% (255) 160 25 6 -
3 37§ (RN 78§ 285 3§ 662 S @
NIFO hedges — foreign exchange risk
Hedges of net investment in foreign operations s 154§ (2421) s - s 131§ (213)$ -
027 Cash flow hedges
Foreign exchange risk s [ 64 8 57 § 2 8 [ulk} -
Interest rate risk 279 (223) (63) 75 68 -
Equity share price risk €] 529 (421) (29) 76 -
5 743 272§ @7 § 48§ 37 5 =

NIFO hedges — foreign exchange risk
Hedges of net investment in foreign operations $ (1.341) $ 1548 § - 5 (53§ 154 $ -

(1) During the year ended October 31, 2022, the amount reclassified from AOCI o net income for cash flow hedges of forecasted transactions that were no longer expected to occur wasil (2021: i)
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Hedge accounting gains (losses) in the consolidated statement of income

Gains (losses) on Hedge
Gains (losses) the hedged items ineffectiveness.
on the hedging atiributable gains (losses)
 millons, for the year ended October 31 instruments to hedged risk recognized in income.
Fair value hedges
Interest rate risk $ 400 s (390) $ 10
Foreign exchange / interest rate risk (1,446) 1,448 2
$ (1,046) $ 1,058 $ 12
2027 Fair value hedges
Interest rate risk $ 1018 $ (983) $ 35
Foreign exchange / interest rate risk (212) 217 5
S 506 s (766) B 70
Note 14 | Subordinated indebtedness

The debt issues included in the table below are outstanding unsecured obligations of GIBC and its subsidiaries and are subordinated to the claims of depositors and other creditors as set
outin their terms. Foreign currency denominated indebtedness funds foreign currency denominated assets. All redemptions are subject to regulatory approval.

Terms of subor

ated indebtedness

§ millons, as at October 31 2022 2021
Tarliest date redesmable
At greater of Denominated

Interest Contractual Ganada Yield Price () in foreign Par Carrying Par Carrying
rate % maturity date and par At par currency value value @ value value @

575 Ty 11,2028 @ TTST75milon  § %S 36 5 s
3.45 ©lg April 4, 2028 April 4, 2023 1,500 1,487 1,500 1,525
8.70 May 25, 2029 25 32 25 37
2.95 651 June 19, 2029 June 19, 2024 1,500 1,426 1,500 1,484
201 @ July 21,2030 July 21,2025 1,000 929 1,000 976
11.60 January 7, 2031 January 7, 1996 200 174 200 196
1.96 (5)9) April 21, 2031 April 21, 2026 1,000 916 1,000 976
10.80 May 15, 2031 May 15, 2021 150 129 150 146
4.20 ©10) April 7, 2032 April 7, 2027 1,000 963 - -
8.70 May 25, 2032 4 25 34 25 39
8.70 May 25, 2033 25 34 25 40
5 May 25, 2035 25 36 25 a2
Floating (17 July 31, 2084 July 27, 1990 US$38 milion (12 52 52 47 47
Floating () August 31, 2085 August 20, 1991 US$10 milion (19 13 13 14 14
5551 526 557 oy
Subordinated indebtedness sold short (held) for trading purposes 31 31 5) (15)
$ 6582 $ 6,202 S 5528 § 5,539

(1) Canada Yield Price: a price calculated at the ime of redemption to provide a yield to maturity equal o the yield of a Government of Ganada bond of appropriate maturiy plus a pre-determined spread.

(2)  Carrying values of fixed-rate Subordinated indebledness noles reflect the impact of interest rate hedges in an effective hedge relationshi
(3)  Guaranteed Subordinated Term Notes in Trinidad and Tobago dollars issued on July 11,2018 by FirstCaribbean International Bank (Trinidad & Tobago) Limited, a subsidiary of CIBC FirstCaribbean, and guaranteed on a
subordinated basis by CIBC FirstCaribbean.

(4)  Not redeemable prior to maturity date.

6 Deben 150 subject to a non-viabilty contingent capital (NVCG) provision, necessary for the Debentures to quality as Tier 2 regulatory capital under Basel ll. As such, the Debentures are automatically converted
into common shares upon the occurrence of a Trigger Event as described in the capilal adequacy guidelines. In such an event, the Debentures are convertble into a number of common shares, determined by dividing 150%
of the par value plus accrued and unpaid interest by the price (as defined in the supplements) subject to a minimum price of $2.50 per share (subject to adjustment in certain

s as defined in the relevant

(6 Interest rate is fixed at the indicated rate until the earliest date redeemabie at par by GIBG and, thereafter, at a rate of 1.00% above the three-month Ganadian dollar bankers' acceptance rate.

(7) Interest rate is fixed at the indicated rate until the eariist date redeemable at par by GIBC and, thereafter, at a rate of 1.18% above the three-month Ganadian dollar bankers' acceptance rate.

(8 Interest rate s fixed at the indicated rate uniil the earliest date redeemable at par by CIBC and, thereaiter, a a rate of1.28% above the three-month Canadian dollar bankers’ acceptance rate.

(9)  Interest rate is fixed at the indicated rate until the eariiest date redeemabie t par by GIBC and, thereafter, at a rate 0f0.56% above the three-month Ganadian dollar bankers' acceptance rate.

(10)  Interest rate is fixed at the indicated rate until the earliest date redeemable at par by GIBC and, thereatter, at Daily Compounded Ganadian Overnight Repo Rate Average (CORRA) plus1.69%.
(1) Interest rate s based on the six-monh US$ LIBOR plus 0.25%

(12) il (2021: USS6 million) of this issue was repurchased and cancelled during 2022.

(18)  Interest rate is based on the six-month US$ LIBOR plus 0.125%.

(14)  US$1 millon (2021: US$2 million) of ths issue was repurchased and cancelled during 2022.

CIBC 2022 ANNUAL REPORT 165



Consolidated financial statements
Note 15 | Common and preferred shares and other equity instruments

The following table presents the number of common and preferred shares outstanding and dividends paid, and other equity instruments and distributions paid thereon:

Common and preferred shares ing and other equity i
$ millons, except number of shares and per share
amounts, as al or for the year ended Oclober 31 2022 2021
D
Shares outstanding distributions paid Shares outstanding distrbutions paid
NorBer Sper Norber Sher
of sha Amount __ Amount share ofshares __ Amount __ Amount share
Common shares 7 905,993, w7 § 14723 § 2054 § 3270 001658556 § 14351 § 2622 § 2920
Class A Premud Shares
Series 3 16,000,000 400 15 093 16,000,000 400 15 093
Series a 12,000,000 300 12 098 12,000,000 300 12 098
Series 43 12,000,000 300 9 079 12,000,000 300 9 079
Series 45 © - - 26 083 32,000,000 800 35 1.10
Series 47 18,000,000 50 20 113 18,000,000 450 20 1.13
Series 49 13,000,000 325 17 130 13,000,000 325 17 1.30
Series 51 10,000,000 250 13 129 10,000,000 250 13 1.29
Series 56 600,000 600 - - - - - -
§ 265 5 112 §_ 2825 § 121
Treasury Shares — common shares 76205 5 3 [CEIZI =
Treasury shares — preferred shares (1,995) @ (20) -
Other Equity
Limited recourse capital notes Series 1 s 750 § 33 4375%0 § 750 § 37 4375%W
Limited recourse capital notes Series 2 s 750 § 26 4.000% $ 750 $ - 4.000%
Limited recourse capital notes Series 3 s 800 $ _ 7150% s _ 3 _

(1) On April 7, 2022, CIBC shareholders approved a two-for-one share split (Share Spit) of CIBC's issued and outstanding common shares. Each shareholder of record at the close of business on May 6, 2022 (Record Date)
received one additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. All common share numbers and per common share amounts have been adjusted 1o reflect the Share Split as if it

(3 See 4.375% Limited Recourse Capital Notes Series 1 (NVCC) (subordinated indebtechness) section below for details.
(4 Represents the annual interest rate percentage appucznle 10 the LRCNS issued as at Ocmbev 31 forcacn respective year
(5)  See 4.000% Limited Recourse Capital N NVCC) ectior

(6)  See7.150% Limited Recourse Capital Notes Series 3 (chc, {Suborinated indoblocnese) secon below for dotals

Common shares
CIBC's authorized capital consists of an unlimited number of common shares, without nominal or par value.

Common shares issued

§ millions, except number of shares, as at or for the year ended October 31 2022 2021
Number Number
of shares Amount of shares Amount
Balance ai beginning of year 7 901,655,952 § 14351 594,770,655 T 13908
Issuance pursuant to:
Equity-settled share-based compensation plans 2! 1,559,629 85 3,410,140 176
Shareholder investment plan 2,272,831 153 2,022,558 132
Employee share purchase plan 2,302,876 163 2,360,358 150
907,791,268 § 14752 01963714 § 14,366
Purchase of common shares for cancellation (1,800,000) (29) - -
Treasury shares 48,809 3 (307,762) (15)
Bafance at end of year 1 506,040,05° § 47% 307,655 35: 314357

(1) On Apiil 7, 2022, CIBC shareholders approved a two-for-one share split (Share Spit) of GIBC's issued and outstanding common shares. Each shareholder of record at the close of business on May 6, 2022 (Record Date)
received one additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. All common share numbers and per common share amounts have been adjusted to reflect the Share Split s f it
was retroactively applied to all periods presented.

(2)  Includes the setlement of contingent consideration related to prior acquisiions.

Share split

In February 2022, CIBC’s Board of Directors approved a two-for-one share split (Share Split) of CIBC’s issued and outstanding common shares to be effected through an amendment to
CIBC's by-laws. On April 7, 2022, CIBC shareholders approved the Share Split. Each shareholder of record at the close of business on May 6, 2022 (Record Date) received one
additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. All common share numbers and per common share amounts have been adjusted to
reflect the Share Split as if it was retroactively applied to all periods presented.

Common shares reserved for issue

As at October 31, 2022, 25,579,546 common shares (2021: 26,941,886) were reserved for future issue pursuant to stock option plans, 21,402,179 common shares (2021: 23,675,010)
were reserved for future issue pursuant to the Shareholder Investment Plan, 11,147,756 common shares (2021: 13,647,920) were reserved for future issue pursuant to the ESPP and
other activities, and 5,663,395,500 common shares (2021: 4,794,037,500) were reserved for future issue pursuant to instruments which include an NVCC provision requiring conversion
into common shares upon the occurrence of a Trigger Event as described in the capital adequacy guidelines,
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Normal course issuer bid

On December 9, 2021, we announced that the Toronto Stock Exchange had accepted the notice of our intention to commence a normal course issuer bid. Purchases under this bid will
be completed upon the earlier of: (i) GIBC purchasing 20 million common shares (on a post share split basis); (ii) GIBC providing a notice of termination; or (iii) December 12, 2022. For
the year ended October 31, 2022, we purchased and cancelled 1,800,000 common shares (on a post share split basis) at an average price of $ 74.43 for a total amount of $ 134 million,
all of which occurred during the first quarter.

Preferred shares and other equity instruments

CIBC is authorized to issue an unlimited number of Class A Preferred Shares and Class B Preferred Shares without nominal or par value , issuable in series, provided that, for each class
of preferred shares, the maximum aggregate consideration for all outstanding shares at any time does not exceed $10 billion. There are no Class B Preferred Shares currently
outstanding.

Preferred share and other equity instruments rights and privileges

Class A Preferred Shares

Non-cumulative Rate Reset Class A Preferred Shares Series 39, 41, 43, 47, 49, 51, and 56 (NVCC) are redeemable, subject to regulatory approval, for cash by CIBC on or after the
specified redemption dates at the cash redemption prices indicated in the terms of the preferred shares. Class A Preferred Shares Series 39, 41, 43, 47, 49, and 51 bear quarterly non-
cumulative dividends and Series 56 bears semi-annual non-cumulative dividends.

Non-cumulative Rate Reset Class A Preferred Shares Series 39 (NVCC) (Series 39 shares)
On June 11, 2014, we issued 16 million Non-cumulative Rate Reset Class A Preferred Shares Series 39 (NVCC) (Series 39 shares) with a par value of $25.00 per share, for gross
proceeds of $400 million. For the initial five-year period to the earliest redemption date of July 31, 2019, the Series 39 shares paid quarterly cash dividends, as declared, at a rate of
3.90%. The dividend was reset to 3.713%, payable quarterly as and when declared by the Board, effective for the five-year period commencing July 31, 2019. On July 31, 2024, and on
July 31 every five years thereafter, the dividend rate will reset to be equal to the then current five-year Government of Canada bond yield plus 2.32%.

Holders of the Series 39 shares had the right to conver their shares on a one-for-one basis into Non-cumulative Floating Rate Class A Preferred Shares Series 40 (NVCC)
(Series 40 shares), subject to certain conditions, on July 31, 2019. As the conditions for conversion were not met, no Series 40 shares were issued, and all of the Series 39 shares
remain outstanding. Holders of the Series 39 shares will have the right to convert their shares on a one-for-one basis into Series 40 shares, subject to certain conditions, on July 31,
2024 and on July 31 every five years thereafter. Holders of the Series 40 shares will be entitled to receive a quarterly floating rate dividend, if declared, equal to the three-month
Government of Canada Treasury Bill yield plus 2.32%. Holders of the then outstanding Series 40 shares may convert their shares on a one-for-one basis into Series 39 shares, subject
o certain conditions, on July 31, 2029 and on July 31 every five years thereafter.

Subject to regulatory approval and certain provisions of the shares, we may redeem all or any part of the then outstanding Series 39 shares at par on July 31, 2024, and on
July 31 every five years thereafter; we may redeem all or any part of the then outstanding Series 40 shares at par on July 31, 2029, and on July 31 every five years thereafter.

Non-cumulative Rate Reset Class A Preferred Shares Series 41 (NVCC) (Series 41 shares)
On December 16, 2014, we issued 12 million Non-cumulative Rate Reset Class A Preferred Shares Series 41 (NVCC) (Series 41 shares) with a par value of $25.00 per share, for gross
proceeds of $300 million. For the initial five-year period to the earliest redemption date of January 31, 2020, the Series 41 shares paid quarterly cash dividends, as declared, at a rate of
3.75%. The dividend was reset to 3.909%, payable quarterly as and when declared by the Board, effective for the five-year period commencing January 31, 2020. On January 31, 2025,
and on January 31 every five years thereater, the dividend rate will reset to be equal to the then current five-year Government of Canada bond yield plus 2.24%.

Holders of the Series 41 shares had the right to convert their shares on a one-for-one basis into Non-cumulative Floating Rate Class A Preferred Shares Series 42 (NVCC)
(Series 42 shares), subject to certain conditions, on January 31, 2020. As the conditions for conversion were not met, no Series 42 shares were issued, and all of the Series 41 shares
remain outstanding. Holders of the Series 41 shares will have the right to convert their shares on a one-for-one basis into Series 42 shares, subject to certain conditions, on January 31,
2025 and on January 31 every five years thereafter. Holders of the Series 42 shares will be entiled to receive a quarterly floating rate dividend, if declared, equal to the three-month
Government of Canada Treasury Bill yield plus 2.24%. Holders of the then outstanding Series 42 shares may convert their shares on a one-for-one basis into Series 41 shares, subject
o certain conditions, on January 31, 2030 and on January 31 every five years thereafter.

Subject to regulatory approval and certain provisions of the shares, we may redeem all or any part of the then outstanding Series 41 shares at par on January 31, 2025 and on
January 31 every five years thereafter; we may redeem all or any part of the then outstanding Series 42 shares at par on January 31, 2030 and on January 31 every five years
thereafter.

Non-cumulative Rate Reset Class A Preferred Shares Series 43 (NVCC) (Series 43 shares)
On March 11, 2015, we issued 12 million Non-cumulative Rate Reset Class A Preferred Shares Series 43 (NVCC) (Series 43 shares) with a par value of $25.00 per share, for gross
proceeds of $300 million. For the initial five-year period to the earliest redemption date of July 31, 2020, the Series 43 shares paid quarterly cash dividends, as declared, at a rate of
3.60%. The dividend was reset to 3.143%, payable quarterly as and when declared by the Board, effective for the five-year period commencing July 31, 2020. On July 31, 2025, and on
July 31 every five years thereafter, the dividend rate will reset to be equal to the then current five-year Government of Canada bond yield plus 2.79%.

Holders of the Series 43 shares had the right to conver their shares on a one-for-one basis into Non-cumulative Floating Rate Class A Preferred Shares Series 44 (NVCC)
(Series 44 shares), subject to certain conditions, on July 31, 2020. As the conditions for conversion were not met, no Series 44 shares were issued, and all of the Series 43 shares
remain outstanding. Holders of the Series 43 shares will have the right to convert their shares on a one-for-one basis into Series 44 shares, subject to certain conditions, on July 31,
2025 and on July 31 every five years thereafter. Holders of the Series 44 shares will be entitled to receive a quarterly floating rate dividend, if declared, equal to the three -month
Government of Canada Treasury Bill yield plus 2.79%. Holders of the then outstanding Series 44 shares may convert their shares on a one -for-one basis into Series 43 shares, subject
to certain conditions, on July 31, 2030 and on July 31 every five years thereatter.

Subject to regulatory approval and certain provisions of the shares, we may redeem all or any part of the then outstanding Series 43 shares at par on July 31, 2025 and on
July 31 every five years thereafter; we may redeem all or any part of the then outstanding Series 44 shares at par on July 31, 2030 and on July 31 every five years thereafter.
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Non-cumulative Rate Reset Class A Preferred Shares Series 45 (NVCC) (Series 45 shares)
On July 29, 2022, we redeemed all 32 million Non-cumulative Rate Reset Class A Preferred Shares Series 45 (NVCC) (Series 45 shares), at a redemption price of $ 25.00 per Series 45
Preferred Share, for a total redemption cost of $800 million

Non-cumulative Rate Reset Class A Preferred Shares Series 47 (NVCC) (Series 47 shares)

On January 18, 2018, we issued 18 million Non-cumulative Rate Reset Class A Preferred Shares Series 47 (NVCC) (Series 47 shares) with a par value of $ 25.00 per share, for gross
proceeds of $450 million. For the initial five-year period to the earliest redemption date of January 31, 2023, the Series 47 shares pay quarterly cash dividends, as declared, at a rate of
4.50%. On January 31, 2023, and on January 31 every five years thereafter, the dividend rate will reset to be equal o the then current five-year Government of Canada bond yield plus
2.45%.

Holders of the Series 47 shares will have the right to convert their shares on a one-for-one basis into Non-cumulative Floating Rate Class A Preferred Shares Series 48 (NVCC)
(Series 48 shares), subject to certain conditions, on January 31, 2023 and on January 31 every five years thereafter. Holders of the Series 48 shares will be entitled to receive a
quarterly floating rate dividend, if declared, equal to the three-month Government of Canada Treasury Bill yield plus 2.45%. Holders of the then outstanding Series 48 shares may
convert their shares on a one-for-one basis ino Series 47 shares, subject to certain conditions, on January 31, 2028 and on January 31 every five years thereafter.

Subject to regulatory approval and certain provisions of the shares, we may redeem all or any part of the then outstanding Series 47 shares at par on January 31, 2023 and on
January 31 every five years thereatter; we may redeem all or any part of the then outstanding Series 48 shares at par on January 31, 2028 and on January 31 every five years
thereafter.

Non-cumulative Rate Reset Class A Preferred Shares Series 49 (NVCC) (Series 49 shares)
On January 22, 2019, we issued 13 million Non-cumulative Rate Reset Class A Preferred Shares Series 49 (NVCC) (Series 49 shares) with a par value of $ 25.00 per share, for gross
proceeds of $325 million. For the initial five-year period to the earliest redemption date of April 30, 2024, the Series 49 shares pay quarterly cash dividends, as declared, at a rate of
5.20%. On April 30, 2024, and on April 30 every five years thereafter, the dividend rate will reset to be equal to the then current five-year Government of Canada bond yield plus 3.31%.
Holders of the Series 49 shares will have the right to convert their shares on a one-for-one basis into Non-cumulative Floating Rate Class A Preferred Shares Series 50 (NVCC)
(Series 50 shares), subject to certain conditions, on April 30, 2024 and on April 30 every five years thereafter. Holders of the Series 50 shares will be entitled to receive a quarterly
floating rate dividend, if declared, equal to the three-month Government of Canada Treasury Bill yield plus 3.31%. Holders of the then outstanding Series 50 shares may convert their
shares on a one-for-one basis info Series 49 shares, subject to certain conditions, on April 30, 2029 and on April 30 every five years thereafter.
Subject to regulatory approval and certain provisions of the shares, we may redeem all or any part of the then outstanding Series 49 shares at par on April 30, 2024 and on
April 30 every five years thereafter; we may redeem all or any part of the then outstanding Series 50 shares at par on April 30, 2029 and on April 30 every five years thereafter.

Non-cumulative Rate Reset Class A Preferred Shares Series 51 (NVCC) (Series 51 shares)
On June 4, 2019, we issued 10 million Non-cumulative Rate Reset Class A Preferred Shares Series 51 (NVCC) (Series 51 shares) with a par value of $ 25.00 per share, for gross
proceeds of $250 million. For the initial five-year period to the earliest redemption date of July 31, 2024, the Series 51 shares pay quarterly cash dividends, as declared, at a rate of
5.15%. On July 31, 2024, and on July 31 every five years thereater, the dividend rate will reset to be equal to the then current five-year Government of Canada bond yield plus 3.62%.
Holders of the Series 51 shares will have the right to convert their shares on a one-for-one basis into Non-cumulative Floating Rate Class A Preferred Shares Series 52 (NVCC)
(Series 52 shares), subject to certain conditions, on July 31, 2024 and on July 31 every five years thereafter. Holders of the Series 52 shares will be entitled to receive a quarterly
floating rate dividend, if declared, equal to the three-month Government of Canada Treasury Bill yield plus 3.62%. Holders of the then outstanding Series 52 shares may convert their
shares on a one-for-one basis into Series 51 shares, subject to certain conditions, on July 31, 2029 and on July 31 every five years thereafter.
Subject to regulatory approval and certain provisions of the shares, we may redeem all or any part of the then outstanding Series 51 shares at par on July 31, 2024 and on
July 31 every five years thereafter; we may redeem all or any part of the then outstanding Series 52 shares at par on July 31, 2029 and on July 31 every five years thereafter.

Non-cumulative Rate Reset Class A Preferred Shares Series 56 (NVCC) (Series 56 shares)
On September 16, 2022, we issued 600,000 Non-cumulative Rate Reset Class A Preferred Shares Series 56 (NVCC) (Series 56 shares) with a par value of § 1,000.00 per share, for
gross proceeds of $600 million. For the initial five-year period to October 28, 2027, the Series 56 shares pay semi-annual cash dividends on the 28th day of April and October in each
year, as declared, at a rate of 7.361%. The first dividend, if declared, will be payable on April 28, 2023. On October 28, 2027, and on October 28 every five years thereafter, the dividend
rate will reset to be equal to the then current five-year Government of Canada bond yield plus 4.20%.

Subject to regulatory approval and certain provisions of the shares, we may redeem all or any part of the then outstanding Series 56 shares at par during the period from
September 28, 2027 to and including October 28, 2027 and during the period from September 28 to and including October 28 every five years thereafter.

4.375% Limited Recourse Capital Notes Series 1 (NVCC) (subordinated indebtedness) (LRCN Series 1 Notes)
On September 16, 2020, we issued $ 750 million principal amount of 4.375% Limited Recourse Capital Notes Series 1 (NVCC) (subordinated indebtedness). The LRCN Series 1 Notes
mature on October 28, 2080, and bear interest at  fixed rate of 4.375% per annum (paid semi-annually) until October 28, 2025. Starting on October 28, 2025, and every five years
thereafter until October 28, 2075, the interest rate will be reset to the then current five -year Government of Canada bond yield plus 4.000% per annum.

Concurrently with the issuance of the LRCN Series 1 Notes, we issued Non-Cumulative 5-Year Fixed Rate Reset Class A Preferred Shares Series 53 (NVCC) (Series 53 shares)
which are held in the CIBC LRCN Limited Recourse Trust (Limited Recourse Trust) that is consolidated by CIBC and as a result the Series 53 Preferred Shares are eliminated in CIBC's

financial statements. In the event of non-payment by CIBC of the principal amount of, interest on, or redemption price for, the LRCN Series 1 Notes when due, the sole

remedy of each LRCN Series 1 Note holder is limited to that holder's proportionate share of the Series 53 Preferred Shares held in the Limited Recourse Trust.

Subject to regulatory approval, we may redeem the LRCN Series 1 Notes, in whole or in part, every five years during the period from September 28 to and including October 28,
commencing in 2025, at par.

The LRCN Series 1 Notes and the Series 53 Preferred Shares carry standard NVCG provisions necessary for them to qualify as Tier 1  regulatory capital under Basel Ill (see
“NVCC conversion mechanics below). Upon the occurrence of a Trigger Event, each Series 53 Preferred
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Share held in the Limited Recourse Trust will automatically and immediately be converted, without the consent of LRCN Series 1 Note holders, into a variable number of common
shares which will be delivered to LRCN Series 1 Note holders in satisfaction of the principal amount of, and accrued and unpaid interest on, all of the LRCN Series 1 Notes. All claims of
LRCN Series 1 Note holders against CIBC under the LRCN Series 1 Notes will be extinguished upon receipt of such common shares.

4.000% Limited Recourse Capital Notes Series 2 (NVCC) (subordinated indebtedness) (LRCN Series 2 Notes)

On September 14, 2021, we issued $750 million principal amount of 4.000% Limited Recourse Capital Notes Series 2 (NVCC) (subordinated indebtedness). The LRCN Series 2 Notes
mature on January 28, 2082, and bear interest at a fixed rate of 4.000% per annum (paid semi-annually) until January 28, 2027. Starting on January 28, 2027, and every five years
thereafter until January 28, 2077, the interest rate will be reset to the then current five-year Government of Canada bond yield plus 3.102% per annum.

Concurrently with the issuance of the LRCN Series 2 Notes, we issued Non-Cumulative 5-Year Fixed Rate Reset Class A Preferred Shares Series 54 (NVCC) (Series 54 shares)
which are held in the Limited Recourse Trust that is consolidated by CIBC and as a result the Series 54 Preferred Shares are eliminated in CIBC's consolidated financial statements. In
the event of non-payment by CIBC of the principal amount of, interest on, or redemption price for, the LRCN Series 2 Notes when due, the sole remedy of each LRCN Series 2 Note
holder is limited to that holder's proportionate share of the Series 54 Preferred Shares held in the Limited Recourse Trust.

Subject to regulatory approval, we may redeem the LRCN Series 2 Notes, in whole or in part, every five years during the period from December 28 to and including January 28,
commencing on December 28, 2026, at par.

The LRCN Series 2 Notes and the Series 54 Preferred Shares carry standard NVCG provisions necessary for them to qualify as Tier 1 regulatory capital under Basel Ill (see
“NVCC conversion mechanics” below). Upon the occurrence of a Trigger Event, each Series 54 Preferred Share held in the Limited Recourse Trust will automatically and immediately
be converted, without the consent of LRGN Series 2 Note holders, into a variable number of common shares which will be delivered to LRGN Series 2 Note holders in satisfaction of the
principal amount of, and accrued and unpaid interest on, all of the LRCN Series 2 Notes. All claims of LRCN Series 2 Note holders against CIBC under the LRCN Series 2 Notes will be
extinguished upon receipt of such common shares.

7.150% Limited Recourse Capital Notes Series 3 (NVCC) (subordinated indebtedness) (LRCN Series 3 Notes)

On June 15, 2022, we issued $ 800 million principal amount of 7.150% Limited Recourse Capital Notes Series 3 (NVCC) (subordinated indebtedness). The LRCN Series 3 Notes mature
on July 28, 2082, and bear interest at a fixed rate of 7.150% per annum (paid semi-annually) until July 28, 2027. Starting on July 28, 2027, and every five years thereafter until July 28,
2077, the interest rate will be reset o the then current five-year Government of Canada bond yield plus 4.000% per annum

Concurrently with the issuance of the LRCN Series 3 Notes, we issued Non-Cumulative 5-Year Fixed Rate Reset Class A Preferred Shares Series 55 (NVCC) (Series 55
shares), which are held in the Limited Recourse Trust that is consolidated by CIBC and, as a result, the Series 55 Preferred Shares are eliminated in CIBC's consolidated financial
statements. In the event of non-payment by CIBC of the principal amount of, interest on, or redemption price for, the LRCN Series 3 Notes when due, the sole remedy of each LRCN
Series 3 Note holder is limited to that holder’s proportionate share of the Series 55 Preferred Shares held in the Limited Recourse Trust. Subject to regulatory approval, we may redeem
the LRCN Series 3 Notes, in whole or in part, every five years during the period from June 28 to and including July 28, commencing on June 28, 2027, at par.

Subject to regulatory approval, we may redeem the LRCN Series 3 Notes, in whole or in part, every five years during the period from June 28 to and including July 28,
commencing on June 28, 2027, at par.

The LRCN Series 3 Notes and the Series 55 Preferred Shares carry standard NVCG provisions necessary for them to qualify as Tier 1 regulatory capital under Basel Ill (see
“NVCC conversion mechanics” below). Upon the occurrence of a Trigger Event, each Series 55 Preferred Share held in the Limited Recourse Trust will automatically and immediately
be converted, without the consent of LRCN Series 3 Note holders, into a variable number of common shares that will be delivered to LRCN Series 3 Note holders in satisfaction of the
principal amount of, and accrued and unpaid interest on, all of the LRCN Series 3 Notes. All claims of LRCN Series 3 Note holders against CIBC under the LRCN Series 3 Notes will be
extinguished upon receipt of such common shares.

Limited Recourse Capital Notes (the Notes)

The Notes are compound instruments with both equity and liability features as payments of interest and principal in cash are made at our discretion, as the sole recourse of each Note
holder in the event of non-payment will be limited to that holder's proportionate share of the non-cumulative Rate Reset Class A Preferred Shares Series 53, 54 and 55 held in the
Limited Recourse Trust. The liability component of the Notes has a nominal value and, as a result, the full proceeds received upon the issuance of the Notes have been presented as
equity on the consolidated balance sheet and any interest payments paid thereon are accounted for as equity distributions.

NVCC conversion mechanics

Each series of Class A Preferred Shares discussed above are subject to an NVCC provision, necessary for the shares to qualify as regulatory capital under Basel ll. As such, the shares
are automatically converted into common shares upon the occurrence of a “Trigger Event’. As described in the Capital Adequacy Guidelines, a Trigger Event occurs when OSFI
determines the bank is or is about to become non-viable and, if after conversion of all contingent instruments and consideration of any other relevant factors or circumstances, it is
reasonably likely that its viability will be restored or maintained; or if the bank has accepted or agreed to accept a capital injection o equivalent support from a federal or provincial
government, without which OSFI would have determined the bank to be non-viable. Each such share is convertible into a number of common shares, determined by dividing the par
value of $25.00 (except, $1,000 in the case of the Series 53, 54, 55, and 56 Preferred Shares) plus declared and unpaid dividends (except for the Series 53, 54 and 55 Preferred Shares
while held in the Limited Recourse Trust) by the average common share price (as defined in the relevant prospectus supplement) subject to a minimum price of $2.50 per share (subject
to adjustment in certain events as defined in the relevant prospectus supplement). We have recorded the Series 39, Series 41, Series 43, Series 47, Series 49, Series 51 and Series 56
shares as equity.

CIBC 2022 ANNUAL REPORT 169



Consolidated financial statements

Terms of Class A Preferred Shares

Semi-annually Quarterly Earliest specified Cash redemption

Outsianding as at October 31, 2022 gividends per share () dividends per share() redemption date price per share
5 0232063 July 31, 20 3 500

ories 41 0247373 Tanuary 31, 2025 500
eries 43 0.196438 July 31,2025 25.00
eries 47 0.287250 January 31, 2023 5.00
ries 49 0325000 Rpr 30, 2024 500
eries 51 0327875 July 31,2024 500
ories 56 5 36.825000 Septomber 28, 2027 7,000.00

(1) Dividends may be adjusted depending on the timing of issuance or redemplion.

Restrictions on the payment of dividends
Under Section 79 of the Bank Act (Canada), a bank, including CIBC, is prohibited from declaring or paying any dividends on its preferred or common shares if there are reasonable
grounds for believing that the bank is, or the payment would cause it to be, in contravention of any capital adequacy o liquidity regulation or any direction to the bank made by OSFI

In addition, our ability to pay common share dividends is also restricted by the terms of the outstanding preferred shares. These terms provide that we may not pay dividends on
our common shares at any time without the approval of holders of the outstanding preferred shares, unless all dividends to preferred shareholders that are then payable have been
declared and paid or set apart for payment. Our Series 53, 54, and 55 Preferred Shares further limit the payment of dividends on the outstanding Class A Preferred Shares Series 39,
41,43, 47,49, 51, and 56 in certain limited circumstances.

Currently, these limitations do not restrict the payment of dividends on our preferred or common shares.

Capital
Objectives, policy and procedures

Our overall capital management objective is to employ a strong and efficient capital base. We manage capital in accordance with a capital policy approved by the Board, which includes
specific guidelines that relate to capital strength, capital mix, dividends and return of capital, and the unconsolidated capital adequacy of regulated entities. Capital is monitored
continuously for compliance.

Each year, a Capital Plan and three-year outlook are established as a part of the financial plan, and they encompass all material elements of capital: forecasts of sources and
uses of capital including earnings, dividends, business growth, and corporate initiatives, as well as maturities, redemptions, and issuances of capital instruments. The Capital Plan is
stress-tested to ensure that it is sufficiently robust under severe but plausible stress scenarios. The level of capital and capital ratios are monitored throughout the year including a
comparison to the Capital Plan. There were no significant changes made to the objectives, policy, guidelines and procedures during the year.

Regulatory capilal, leverage and total loss absarb/ng capacily (TLAC) requirements
Our regulatory capital are with guidelines issued by OSFI, which are based on the capital standards developed by the Basel Comittee on
Banking Supervision (BCBS).

CIBC has been designated by OSFI as a domestic systemically important bank (D-SIB) in Canada, and is subject to a Common Equity Tier 1 (CET1) surcharge equalto  1.0% of
RWA. OSFI also expects D-SIBs to hold a Domestic Stabilty Buffer (DSB) of 2.5% effective October 31, 2021, reflecting the highest DSB requirement under OSFI capital requirements.
The resulting targets established by OSFI for D-SIBs, including all buffer requirements, for CET1, Tier 1 and Total capital ratios of 10.5%, 12.0%, and 14.0%, respectively. These targets
may be higher for certain institutions at OSFI's discretion

Regulatory capital consists of CET1, Tier 1 and Tier 2 capital. CET1 capital includes common shares, retained eamings, AOCI (excluding AOCI relating to cash flow hedges and
changes to FVO liabilities attributable to changes in own credit risk), and qualifying instruments issued by a consolidated banking subsidiary to third parties, less regulatory adjustments
for items such as goodwill and other intangible assets (net of related deferred tax liabilities), certain deferred tax assets, net assets related to defined benefit pension plans as reported
on our consolidated balance sheet (net of related deferred tax labilities), and certain investments. Additional Tier 1 (AT1) capital primarily includes NVCC preferred shares, Limited
Recourse Capital Notes, qualifying instruments issued by a consolidated subsidiary to third parties. Tier 2 capital includes NVCC subordinated indebtedness, eligible collective allowance
under the standardized approach, and qualifying instruments issued by a consolidated subsidiary to third parties.

OSF also requires D-SIBs to maintain a supervisory target TLAG ratio (which builds on the risk-based capital ratios) and a minimum TLAC leverage ratio (which builds on the
leverage ratio). OSFI expects D-SIBs to have a minimum risk-based TLAG ratio of 21.5% plus the then applicable DSB requirement (2.5% as noted above), and a minimum TLAC
leverage ratio of 6.75%, beginning in the first quarter of fiscal 2022. TLAC consists of regulatory capital and bail-in eligible liabilities that have residual maturity greater than one year.

To risk-based capital OSFl expects federally regulated deposit-taking institutions to have a leverage ratio, which is a non-risk-based capital metric, that
meets or exceeds 3.0%. This minimum may be higher for certain institutions at OSFI's discretion. On April 9, 2020, OSFI announced temporary exclusion of central bank reserves and
qualifying sovereign-issued securities from the leverage ratio exposure measure in response to the onset of the COVID-19 pandemic. Starting January 1, 2022, the temporary exclusion
of qualifying sovereign-issued securities from the leverage ratio exposure measure was no longer applicable. On September 13, 2022, OSFI announced that the temporary exclusion of
central bank reserves from the leverage exposure measure will be no longer applicable effective April 1, 2023. Effective February 1, 2023, D-SIBs will be expected to have leverage
ratios that meet or exceed 3.5%, including a leverage ratio buffer introduced under the modified Leverage Ratio framework as part of Basel ll reforms,
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Our capital ratios and leverage ratio are presented in the table below:

§ millons, as at October 31 2022 2021
CETT capial 17 $ 37,005 § 33751
Tier 1 capital 1) A 41,936 38,344
Total capital 1) 48,263 44,202
Total RWA B 315,634 272,814
CET1 ratio 1.7 % 124%
Tier 1 capital ratio 133% 14.1%
Total capital ratio 153 %

Leverage ratio exposure @) s 961,791 $ 823343
Leverage ratio I AC 4% 47%
TLAC available D s 9513 $ 76701
TLAC ratio 0B 301 % 28.1%
TLAC leverage ratio oic 99% 93%

(1) Includes the impac of the ECL transilional arrangement announced by OSFI on March 27, 2020. The transitional arrangement results in a portion of ECL allowances that would otherwise be included in Tier 2 capital qualifying
for inclusion in CET1 capital. The amount is subject to certain adjustments and limitations until 2022

() The temporary exclusion of qualfying sovereign-issued securities from the leverage ratio exposure measure in response to the anset of the GOVID-19 pandemic was no longer applicable beginning in the first quarter of 2022
Cenral bank reserves continue o be excluded from the measure. On September 13, 2022, OSFI announced that the temporary exclusion of cenlral bank reserves from the leverage exposure measure will be o longer
appiicable effective April 1, 2023,

During the years ended October 31, 2022 and 2021, we have complied with OSFI's regulatory capital, leverage ratio, and TLAC requirements.

Note 16 | Capital Trust securities

CIBC Capital Trust was a trust wholly owned by CIBC and established under the laws of the Province of Ontario. GIBC Tier 1 Notes were issued on March 13, 2009. CIBC Capital Trust
was not consolidated by CIBC and the senior deposit notes issued by CIBC to CIBC Capital Trust were reported as Deposits — Business and government on the consolidated balance
sheet.

The Notes were structured to achieve Tier 1 regulatory capital treatment and, as such, had features of equity capital. Under the OSFI Capital Adequacy Requirements (CAR)
Guideline, any Tier 1 Notes outstanding as of November 1, 2021 would not be recognized as regulatory capital. With OSFI's prior approval, on November 1, 2021, CIBC Capital Trust
redeemed its remaining $300 million of Tier 1 Notes at 100% of their principal amount together with accrued and unpaid interest up to but excluding the redemption date. As a result of
the redemption of the Tier 1 Notes by CIBC Capital Trust, CIBC also redeemed the corresponding senior deposit notes issued by CIBC to CIBC Capital Trust on November 1, 2021

Note 17 | Share-based payments

We provide the following share-based compensation to certain employees and directors in the form of cash-settled or equity-settled awards.

Restricted share award plan(
Under the RSA plan, share unit equivalents (RSA units) are granted to certain key employees on an annual basis or during the year as special grants. RSA grants are made in the form
of cash-settled awards which generally vest and settle in cash either at the end of three years or one-third annually beginning one year after the date of the grant.  Dividend equivalents
on RSA units are paid in cash or in the form of additional RSA units to the employees at the end of the vesting period or settlement date.

Grant date fair value of each cash-settled RSA unit granted is calculated based on the average closing price per common share on the Toronto Stock Exchange (TSX) for the 10
trading days prior to a date specified in the grant terms. Upon vesting, each RSA unit s settled in cash based on the average closing price per common share on the TSX for the 10
trading days prior to the vesting date.

During the year, 5,656,353 RSAs were granted at a weighted-average price of $ 73.43 (2021: 5,798,730 granted at a weighted-average price of $55.67) and the number of RSAs
outstanding as at October 31, 2022 was 17,022,399 (2021: 17,043,678). Compensation expense in respect of RSAs, before the impact of hedging for changes in share price, totalled
$247 million in 2022 (2021: $692 million). As at October 31, 2022, liabilities in respect of RSAs, which are included in Other liabilities, were $ 973 million (2021: $1,136 million).

Performance share unit plan®
Under the PSU plan, awards are granted to certain key employees on an annual basis in December. PSU grants are made in the form of cash-settled awards which vestand  settle in
cash at the end of three years. Dividend equivalents on PSUs are provided in the form of additional PSUs.

The grant date fair value of each cash-setlled PSU is calculated based on the average closing price per common share on the TSX for the 10 trading days prior to a date
specified in the grant terms. The final number of PSUs that vest will range from 75% to 125% of the initial number awarded based on CIBC's performance relative to the other major
Canadian banks. Upon vesting, each PSU is settled in cash based on the average closing price per common share on the TSX for the 10 trading days prior to the vesting date.

During the year, 1,652,812 PSUs were granted at a weighted-average price of $ 73.77 (2021: 1,752,590 granted at a weighted-average price of $55.08). As at October 31, 2022,
the number of PSUs outstanding, before the impact of CIBC's relative performance, was 5,501,190 (2021: 5,823,600). Compensation expense in respect of PSUs, before the impact of
hedging for changes in share price, totalled $90 million in 2022 (2021: $241 million). As at October 31, 2022, liabilities in respect of PSUs, which are included in Other liabiliies, were
$341 million (2021: $413 million).

(1) On April 7, 2022, GIBG shareholders approved atwo-for-one share spit (Share Spit) of GIBC's issued and outstanding common shares. Each shareholder of record at the close of business on May 6, 2022 (Record Date)
eceived one addtional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. Al been adjusted to reflect the Share Spiitas if it
was retroactively applied 1o all periods presented
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Exchangeable shares

As part of our acquisition of Wellington Financial in the first quarter of 2018, equity-settled awards in the form of exchangeable shares, which vest over a period of up to five years and
have specific service and non-market performance vesting conditions, were issued to selected employees. Employees receive dividend equivalents in the form of additional common
shares upon vesting. Compensation expense in respect of the exchangeable shares is based on the grant date fair value, adjusted for the impact of best estimates on the satisfaction of
the service requirements and non-market performance conditions. At the acquisition, each exchangeable share was granted at $123.99, and the number of exchangeable shares
outstanding that have not vested as at October 31, 2022 was 100,907 (2021: 153,015). The number of exchangeable shares outstanding was not impacted by the two-for-one share
split of CIBC common shares that was effective at the close of business on May 13, 2022; however, employees will receive additional common shares upon exchange to reflect the
share split. Compensation expense in respect of exchangeable shares totalled $3 milion in 2022 (2021: $ 12 million).

Deferred share unit plan/deferred compensation plan("

Under the DSU plan and DCP plan, certain employees can elet to receive DSUs in exchange for cash compensation that they would otherwise be entitled to. In addition, certain key
employees are granted DSUs during the year as special grants. DSUs are generally fully vested upon grant or vest in accordance with the vesting schedule defined in the grant
agreement and settle in cash on a date within the period specified in the plan terms. Employees receive dividend equivalents in the form of additional DSUs.

Grant date fair value of each cash settled DSU that is not granted under the DCP is calculated based on the average closing price per common share on the TSX for the 10
trading days prior to a date specified in the grant terms. These DSUs are settled in cash based on the average closing price per common share on the TSX for the 10 trading days prior
to the payout date and after the employee’s termination of employment. The grant date fair value for DCP grants is based on the closing stock price on the New York Stock Exchange
(NYSE) on the last day of the calendar quarter. Upon distribution, each DSU is settled in cash based on the average closing price per common share on the NYSE for the 10 trading
days prior to the date of the distribution.

During the year, 315,545 DSUs were granted at a weighted-average price of $ 73.54 (2021: 364,348 granted at a weighted-average price of $ 55.31) and the number of DSUs
outstanding as at October 31, 2022 was 2,079,118 (2021: 1,786,036). Compensation expense in respect of DSUs, before the impact of hedging for changes in share price, totalled $ 2
million in 2022 (2021: $70 million). As at October 31, 2022, liabilties in respect of DSUs, which are included in Other liabilties, were $ 147 million (2021: $146 million).

(1) On April 7, 2022, CIBC shareholders approved a two-for-one share split (Share Spit) of CIBC's issued and outstanding common shares. Each shareholder of record at the close of business on May 6, 2022 (Record Date)
received one additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. All common share numbers and per common share amounts have been adjusted 1o reflect the Share Split as if it
was retroactively appled to all periods presented.

Directors’ plans.
Each director who is not an officer or employee of CIBC may elect to receive: 1) the annual equiy retainer as either DSUs or common shares, under the Director DSU/Common Share
Election Plan and 2) all or a portion of their remuneration in the form of cash, common shares or DSUs under the Non-Officer Director Share

The value of DSUs credited to a director is payable when he or she is no longer a director or employee of CIBC or of an affiliate of CIBC, and for directors subject to section 409A
of the U.S. Internal Revenue Code of 1986, as amended, the director is not providing any services to CIBC or any member of its controlled group as an independent contractor. In
addition, under the Director DSU/Common Share Election Plan, the value of DSUs is payable only if the director is not related to, or affliated with, CIBC as defined in the Income Tax
Act (Canada).

Other non-interest expense in respect of the DSU components, before the impact of hedging for changes in share price of these plans, totalled (§ 4) million in 2022 (2021: $14
million). As at October 31, 2022, liabilities in respect of DSUs, which are included in Other liabilities, were $26 million (2021: $37 million).

Stock option plans
Under the ESOP, stock options are periodically granted to certain key employees. Options provide the employee with the right to purchase common shares from CIBC at a fixed price
not less than the closing price of the shares on the trading day immediately preceding the grant date. In general, the options vest by the end of the fourth year and expire 10 years from
the grant date.

The following tables summarize the activities of the stock options and provide additional details related to stock options outstanding and vested.

As at or for the year ended October 31 2022 2021
Weighted- Welghted-
Number average Number average
of stock exercise of stock exercise
options 1) price (12 options (1 price 1)
Outstanding of year 10,295,854 s 5334 11,360,222 £ 50.20
Granted 2,565,310 7005 2114416 55.40
Exercised (s (1,362,340) 4842 (3050,788) 4392
Forfeited (60,800) 56.08 (127,996) 55.93
Cancelled/expired - - - -
Oufstanding at end of year 1,438,024 S 5773 1029585 T 53
Exercisable af end of year 7,381,128 T 5303 41351 T 4948
vailable for grant 14,141,522 16,646,032
Reserved for fulure issue’ 25,579,546 26,941,886
) Cn Aor . 2022, GIBG sharsholdersapeove o foron shar sl Share Sp)ofGIBG:s ssued and ouslanding common shres Th T of stock 0tns and 10 Welgac erage oxeris i v been
ajusied o eflect the Share Splt such hat the value of the employ; notimpacied by the Share Spli.
2 For the yaar‘ the d- exercise prices are translated using exchange rates as at the grant date and settlement date, respectivelyThe

‘weighted-average exercise price of outstanding balances as at October 31, 2022 reflects the conversion of foreign currency-denominaled options at the year-end exchange rate.

(3 The weighted-average share price at the date of exercise was §76.35 (2021: $64.25)
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As at October 31, 2022 Stock options outstanding () Stock options vested ()
Weighted- Welghted- Welghted-
average average average
Number exercise Number exercise
Range of exercise prices outstanding price outstanding price
$7.00 - $20.00 73,574 § 16.15 73,574 § 1615
$20.01 - $30.00 25,142 25.15 25,142 25.15
$30.01 — $40.00 171,486 31.14 171,486 31.14
$40.01 - $50.00 791,454 46.85 791,454 46.85
$50.01 - $60.00 6,636,482 55.15 2,140,046 54.82
$60.01 - $70.00 1,179,426 60.01 1,179,426 60.01
$70.01 - $80.00 2,560,460 70.05 - -
11,438,024 §  57.73 4,381,128 $ 5303

The fair value of options granted during the year was measured at the grant date using the Black-Scholes option pricing model. Model assumptions are based on observable market
data for the risk-free interest rate and dividend yield, contractual terms for the exercise price, and historical experience for expected life. Volatiity assumptions are best estimates of
market implied volatility matching the exercise price and expected life of the options.

The following weighted-average assumptions were used as inputs into the Black-Scholes option pricing model to determine the fair value of options on the date of grant:

For the year ended October 31 2022 2021
Risk-free interest rate 184% 096 %
Expected dividend yield 580 % 6.50 %
Expected share price volatiity 18.03 % 2025 %
Expected life 6 years 6 years
Share price/exercise price 1 s 7005 § 55395

For 2022, the weighted-average'! grant date fair value of options was $ 4.68 (2021: $3.37). The fair value of options for 2021 has been restated to reflect the two-for-one Share Split with
a corresponding increase in the number of options granted such that the compensation expense recognized over the vesting period is not affected by the stock split.

Compensation expense in respect of stock options totalled $ 21 million in 2022 (2021: $7 million).

(1) On April7, 2022, CIBG shareholders approved atwo-for-one share split (Share Spit) of GIBC's issued and outstanding common shares. Each sharefolder of record at the close of business on May 6, 2022 (Record Date)
eceived one additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. All common share numbers and per common share amounts have been adjusted to reflect the Share Spit as if it
was retroactively applied (o all periods presented.

Employee share purchase plan
Under our Canadian ESPP, qualifying employees can choose each year to have any portion of their eligible earnings withheld to purchase common shares. We match 50% of the
employee contribution amount, up to a maximurm contribution of 3% of eligible earings, subject to a ceiling of $ 2,250 annually. CIBC contributions vest after employees have two years
of continuous participation in the plan, and all subsequent contributions vest immediately. Similar programs exist in other regions globally, where each year qualifying employees can
choose to have a portion of their eligible earnings withheld to purchase common shares and receive a matching employer contribution subject to each plan's provisions. Employee
contributions to our ESPP are used to purchase common shares from Treasury. CIBC FirstCaribbean operates an ESPP locally, in which contributions are used by the plan trustee to
purchase CIBC FirstCaribbean common shares in the open market.

Our contributions are expensed as incurred and totalled $ 57 million in 2022 (2021: $53 million).

Note 18 | Post-employment benefits

We sponsor pension and other post-employment benefit plans for eligible employees in a number of jurisdictions including Canada, the U.S., the U.K., and the Caribbean. Our pension
plans include registered funded defined benefit pension plans, supplemental arrangements that provide pension benefits in excess of statutory limits, and defined contribution plans. We
also provide certain health-care, life insurance, and other benefits to eligible employees and retired members. Plan assets and defined benefit obligations related to our defined benefit
plans are measured for accounting purposes as at October 31 each year.

Plan characteristics, funding and risks

Pension plans

Pension plans include CIBC's Canadian, U.S., U.K., and Caribbean pension plans. CIBC's Canadian pension plans represent approximately 91% of our consolidated defined benefit
obligation. All of our Canadian pension plans are defined benefit plans, the most significant of which is our principal Canadian pension plan (the CIBC Pension Plan), which
encompasses approximately 67,000 active, deferred, and retired members.

The CIBC Pension Plan provides members with monthly pension income at retirement based on a prescribed plan formula which is based on a combination of maximum yearly
pensionable earnings, average earnings at retirement and length of service recognized in the plan. There is a two-year waiting period for members to join the CIBC Pension Plan.

The CIBC Pension Plan is funded through a separate trust. Actuarial funding valuations are prepared by the Plan’s external actuary at least once every three years or more
frequently as required by Canadian pension legislation to determine CIBC's minimum funding requirements as well as maximum permitted contributions. Any deficits determined in the
funding valuations must generally be funded over a period not exceeding fifteen years. CIBC's pension funding policy is to make at least the minimum annual required contributions
required by regulations. Any contributions in excess of the minimum requirements are discretionary.
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The CIBC Pension Plan is registered with OSFI and the Canada Revenue Agency (CRA) and is subject to the acts and regulations that govern federally regulated pension plans.

Other post-employment plans
Other post-employment plans include CIBC's Canadian, U.S. and Caribbean post-retirement health-care benefit plans (referred to for disclosure purposes as other post-employment
plans). CIBC's Canadian other post-employment plan (the Canadian post-employment plan) represents more than 93% of our consolidated other post-employment defined benefit
obligation

The Canadian post-employment plan provides medical, dental and life insurance benefits to retirees that meet specified eligibility requirements, including specified age and
service period eligibility requirements. CIBC reimburses 100% of the cost of benefits for eligible employees that retired prior to January 1, 2009, whereas the contribution level for
medical and dental benefits for eligible employees that retire subsequent to this date has been fixed at a specified level. The plan s funded on a pay-as-you-go basis.

Benefit changes
There were no material changes to the terms of our Canadian defined benefit pension plans in 2022 or 2021. Certain plan amendments were made to our other pension and other post-
employment plans in 2022, which resulted in a negative past service cost.

Risks
CIBC's defined benefit plans expose the group to actuarial risks (such as longevity risk), currency risk, interest rate risk, market (investment) risk and health care cost inflation risks.

The CIBC pension plan operates a currency overlay strategy, which may use forwards or similar instruments, to manage and mitigate its currency ri

Interest rate risk is managed as part of the CIBC pension plan's liability-driven investment strategy through a combination of physical bonds, over\ays funded in the repo market,
andor derivatives.

Market (investment) risk is mitigated through a multi-asset portfolio construction process that diversifies across a variety of market risk drivers.

The use of derivatives within the CIBC pension plan is governed by its derivatives policy that was approved by the Pension Benefits Management Committee (PBMC) and permits
the use of derivatives to manage risk at the discretion of the Pension Investment Committee (PIC). In addition to the management of interest rate risk, risk reduction and mitigation
strategies may include hedging of currency, credit spread and/or equity risks. The derivatives policy also permits the use of derivatives to enhance plan returns.

Plan governance

All of CIBC's pension arrangements are governed by local pension committees, senior management or a board of trustees. However, all significant plan changes require approval from
the Resources and C Comnittee (MRCC). For the Canadian pension plans, the MRCC s responsible for setting the strategy for the pension plans, reviewing
material risks, performance including funded status, and approving material design or governance changes.

While specific investment policies are determined at a plan level o reflect the unique characteristics of each plan, common investment policies for all plans include the
optimization of the risk-return relationship using a portfolio of multiple asset classes diversified by market segment, economic sector, and issuer. The objectives are to secure the
benefits promised by our funded plans, to maximize long-term investment returns while not compromising the benefit security of the respective plans, manage the level of funding
contributions in conjunction with the stability of the funded status, and implement all policies in a cost effective manner. Investments in quoted debt and equiy (held either directly or
indirectly through investment funds) represent the most significant asset allocations.

e use of derivatives is limited to the purposes and instruments described in the derivatives policy of the CIBC Pension Plan. These include the use of synthetic debt or equity
instruments, currency hedging, risk reduction and enhancement of returns.
vestments in specific asset classes are further diversified across funds, managers, strategies, sectors and geographies, depending on the specific characteristics of each asset

class.
exposure to any one of these asset classes will be determined by our assessment cl the needs of the plan assats and economic and financial market conditions. Factors

eva\uated Coelore adopting the asset mix include cash-flow payout uidity actuarial expected benefit increases, and plan
funding requirements.

Management of the assets of the various Canadian plans has been delegated primariy to the PIC, which is a committee that is composed of CIBC management. The PIC is

and of individual investment managers (which includes CIBC Asset Management Inc., a wholly owned subsidiary of CIBC), who each have
nvesiment discration wilin sstacished target asset mix ranges as set by the PBMC. Should a fund's actual asset mix fall outside specified ranges, the assets are re-balanced as
required to be within the target asset mix ranges. On a periodic basis, an Asset-Liability Matching study is performed in which the consequences of the strategic investment policies are
analyzed.
Management of the actuarial valuations of the various Canadian plans is primarily the responsibility of the PBMC. The PBMC is responsible for approving the actuarial

assumptions for the valuations of the plans, and for recommending the level of annual funding for the Canadian plans to CIBC senior management.

Local committees with similar mandates manage our non-Canadian plans and annually report back to the MRCC on all material governance activities.
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Amounts recognized on the consolidated balance sheet

The following tables present the financial position of our defined benefit pension and other post-employment plans for Canada, the U.S., the U.K., and our Caribbean subsidiaries. Other

minor plans operated by some of our subsidiaries are not material and are not included in these disclosures.

Pension plans Other post-employment plans
§ millons, s at or for the year ended October 31 022 2022
Defined benefit obligation
Balance at beginning of year $ 8564 $ 9139 549 $ 609
Current service cost 265 280 7 7
Past service cost - ) ®) 9
Interest cost on defined benefit obligation 303 267 19 17
Gain on settlements 1 - - -
Employee contributions 4 5 - -
Benefits paid (379) (386) @7 (@6)
Special termination benefits 1) - - -
Foreign exchange rate changes and other (1) 8 (49) 6 €]
Net actuarial (gains) losses on defined benefit obligation (1,775) (691) (110) (64)
Balance at end of year § 7080 T 8564 3% 5 579
Plan assets
Fair value at beginning of year $ 9,904 $ 9341 - $ -
Interest income on plan assets (2 360 282 - -
Net actuarial gains (losses) on plan assets (z) (1,592) 479 - -
Employer contributions 79 249 27 2
Employee contributions 4 5 - -
Benefits paid (379) (386) @) 26)
Settlements and special termination benefits ) - - -
Plan administration costs ®) ®) - -
Foreign exchange rate changes and other (1 68 (58) - -
Falr value at end of year § 8435 § 5904 = 5 -
Net defined beneft asset (TabiTty) 7395 7340 @36) (&)
Valuation allowance (3 (16) (17) - —
Net defined benef asset (Tabilty). et of valualion alowance 51 T323 S (436) )
T Tacludes the @ lan assets re/ated 1o e pension pans and oTher posTemployment pIans of Tmmaterial et GoTod berTt Ty or il as at Ociober 31,

2022,
(2)  The actual retum on plan assets for the year was a loss of $,232 million (2021: gain of $761 millon).
(3)  The valuation allowance refiects the effect of asset ceiling on plans with a net defined benefit assel.

The net defined benefit asset (liability), net of valuation allowance, included in other assets and other liabilities is as follows:

Pension plans Other post-employment plans
§ millons, as at October 31 022 02T 022 021
Offier assets § 1420 T3 = 5 =
Other liabilties (1 (a1) (49) (436) (549)
§ 1379 $ 1323 % (436) $ 549)
(1) Excludes nil (2021: $4 millon) of ther ibilies for other post-employment plans of immaterial subsidiaries.
The defined beneiit obligation and plan assets by region are as follows:
Pension plans Other post-employment plans
§ millons, as at October 31 2022 2021 2022 2021
Defined beneft obligation
Canada s 6382 $ 7846 § 405 $ 512
S., UK., and the Caribbean 658 718 31 37
Defined benet obligalion at the end of year § 7,00 T 856§ 736 B 599
Plan assets
Canada $ 7,666 $ 89% § - $ -
U.S., UK, and the Caribbean 769 908 - -
Plan assefs at the end of year § 843 T 9904 § = 5 =
Amounts i i of income
The net defined benefit expense for our defined benefit plans in Canada, the U.S., the U.K., and the Caribbean is as ~ follows:
Pension plans Other post-employment plans
§ millons, for the year ended October 31 2022 2027 022 2027
%65 T 280 7 5 7
- 4] ®@) 9
1 z - Z
Interest cost on defined benefit obligation 303 267 19 7
Interest income on plan assets (360) (282) - -
Interest expense on effect of asset ceiling 1 - - -
Plan administration costs 8 8 - -
Net defined benef plan expense recognized In nel ncome § 218 $ o7 5 i 3 3
(1) The 2022 and 2021 using sep: o5 013.61% and 2.99 ively. to eflect the longer duration of tod with the service
to be earned by the plan's active participants,
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Amounts the i of ive income
The net remeasurement gains (losses) recognized in OCI for our defined benefit plans in Canada, the U.S., the U.K., and the Caribbean is as follows:

Pension plans Other post-employment plans
 millons, for the year ended October 31 2022 2022 2021
Acluarial gains (losses) on defied benel obligalion arsing from Ghanges
phic assumptions $ 5 $ (1) $ - % 16
Financial assumptions 2,033 798 106 a2
Experience (263) (106) 4 6
Net actuarial gains (losses) on plan assets (1,592) 479 - -
Changes in asset ceiling excluding interest income 2 - - -
Net Gains (losses) recognized in OCT 1 5 85 $ 1170 3 0§ o4
(1) Excludes net in OGIin respect not included in totallingnil(2021: $6 million of net losses),

Canadian defined benefit plans

As the Canadian defined benefit pension and other post-employment benefit plans represent approximately 91% of our consolidated defined benefit obligation, they are the subject and
focus of the disclosures in the balance of this note.

Disaggregation and maturity profile of defined benefit obligation
The breakdown of the defined benefit obligation for our Canadian plans between active, deferred and retired members is as follows:

Pension plans Other post-employment plans
$ millions, as at October 31 2022 2022 2021
Active members’ § 3164 § 4014 § 75 £ 99
Deferred members 410 - -
Retired members 2,808 3,263 330 413
Total $ 6,382 § 7.846 § 405 $ 512
The weighted-average duration of the defined benefit obligation for our Canadian plans is as follows:
Pension plans Other post-employment plans
As at October 31 2022 20

feighted-average duration, Tn years 727 72 04 i




Plan assets
The major categories of our defined benefit pension plan assets for our Canadian plans are as follows:

§ millons, as at October 31 2022 2021
Asset category
Canadian equity securities @ s a1 5% s 753 8%
Debt securities ©1
Government bonds 3724 48 4917 55
Corporate bonds 1,193 16 755 8
I917 & 56 [
Investment funds
Canadian equity funds 2 - 40 1
U.S. equity funds a5 6 560 6
International equity funds 2% 1 39 1
Global equity funds &) 1,083 14 1171 13
Emerging markets equity funds - - 296 3
Fixed income funds 8% 1 110 1
T2 22 Fild
Other@
Alternative investments (1 239 31 1,740 20
Cash and cash equivalents and other 21 6 257 2
Securities purchased under resale agreements 85 6 - z
Obligations related to securities sold under repurchase agreements_and securities sold short (2,626) (34) (1,642) (18)
576 9 355 7
S 7666 100% 5 899 T00%
(1) Asset categories are based upon rsk classification including synthetic exposure through derivatives. The fair value of derivalives as at October 31, 2022 was a net derivative asset of2¥ millon (2021 net defivative asset of
530 millon)
(2) Pension benefit plan assets include CIBC (2022:il), ‘Canadian plan assats (2021: i) Al of the equity securities held as at Octaber 31, 2022 and 2021 have daily quoted
tive mark hedge funds, infrastructure, and private equity.

(3) Al deb securities held as at October 31, 2022 and 2021 are investment grade, of which $341 millon (2021: $134 million) have daily quoted prices in active markets.
(4) $23 millon (2021: $40 millon) of the investment funds are directy held as at October 31, 2022 and have daly quoted prices in aciive markefs.

() Global equity funds include North American and intemational investments, whereas Intemational equity funds do ot include North American investments.

(6)  Comprised of private equity, infrastructure, private debt and real estate funds.
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Principal actuarial assumptions
The weighted-average principal assumptions used to determine the defined benefit obligation for our Canadian plans are as follows:

Pension plans Other post-employment plans
As at October 31 2022 2021 022
Discount rale 54% 35% 55% 34%
Rate of compensation increase (1) 25% 21% 25% 21%
(1) Rates of compensation increase for 2022 and 2021 reflect the use of a salary growth rate assumption table that is based on the age and tenure of “The table yields a growth rate of
‘approximately 2.5% per annum (2021:2.1%).

Assumptions regarding future mortality have been based on published statistics and mortality tables. The current longevities underlying the values of the defined benefit obligation of our
Canadian plans are as follows (in years):

As at October 31 2022 2021
Tongevily at age 65 for current refired members
Males 235 234
Females 246 245
Longevity at age 65 for current members aged 45
Males 204 244
Females 255 254
The assumed health-care cost trend rates of the Canadian other post-employment plan providing medical, dental, and life insurance benefits are as follows:
For the year ended October 31 2022 2021
Fiealih-care cost frend rates assumed Tor next year 8% 9%
Rate to which the cost trend rate is assumed to decline 4.0% 4.0 %
Year that the rate reaches the ultimate trend rate 2040 2040

Sensitivity analysis
Reasonably possible changes to one of the principal actuarial assumptions, holding other assumptions constant, would have affected the defined benefit obligation of our Canadian
plans as follows:

Estimated increase (decrease) in defined benefit obligation Pension plans Other p plans
§ millions, as at October 31 202 207
Discount rate (100 basis point change)
Decrease in assumption $ 887 s a7
Increase in assumption (753) (39)
Rate of compensation increase (100 basis point change)
Decrease in assumption (174) -
Increase in assumption 195 -
Health-care cost trend rates (100 basis point change)
Decrease in assumption na 7)
Increase in assumption nia
Future mortality
1 year shorter life expectancy (139) (8)
1 year longer life expectancy 135

nia  Notapplcable.

The sensitivity analyses presented above are indicative only, and should be considered with caution as they have been calculated in isolation without changing other assumptions. In
practice, changes in one assumption may resultin changes in another, which may magnify or counteract the disclosed sensitivities.

Future cash flows
Cash contributions
The most recently completed actuarial valuation of the CIBG Pension Plan for funding purposes was s at October 31, 2021. The next actuarial valuation of this plan for funding
purposes will be effective as of October 31, 2022.

minimum contributions for 2023 are anticipated to be $ 228 milion for the Canadian defined benefit pension plans and $ 28 millon for the Canadian other post-employment
benefit plans. These estimates are subject to change since contributions are affected by various factors, such as market regulatory and 's ability
to change funding policy.

Expected future benefit payments
The expected future benefit payments for our Canadian plans for the next 10 years are as follows:

§ milons, for the year ended October 31 2023 2024 2025 2026 2027 2028-2032 Total
Defined benefit pension plans. § 350 § 362 § 374 § 387 § 400 § 798§ 4071
Other post-employment plans 28 29 29 30 30 158 304

§ 378§ 391§ 403§ 417§ 430 § 2356 § 4375
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Defined cont

utions and other plans

We also maintain defined contribution plans for certain employees and make contributions to government pension plans. The expense recognized in the consolidated statement of
income for these benefit plans is as follows

 millions, for the year ended October 31

2022 2021
Defined contbulion pension plans. § 4§ a0
Government pension plans 171 143

§ 220 5 183

(1) Includes Canada Pension Plan, Quebec Pension Plan, and U.S. Federal Insurance Contributions Act



Note 19 | Income taxes

Total income taxes

 millons, for the year ended October 31 2022 2021
Statement of income
Provision for (reversal of) current income taxes
Adjustments for prior years B B8 (22
Current income tax expense 1,741 1,939
7,776 7977
Frovision for (reversal of) deferred income taxes
Adjustments for prior years (27) 19
Effect of changes in tax rates and laws @) 1
Origination and reversal of temporary differences (15) ©1)
T6) (Gl
7,730 TE76
ocl (268) 207
Total Tncome § 146 AL
Components of income tax
 millons, for the year ended October 31 2022 2021
Current income taxes
Federal s 627 5 o918
Provincial 429 629
Foreign 459 398
7515 7995
Deferred income taxes
Federal 51 137
Provincial 37 90
Foreign (141) 1
(53) 8
§_ 1462 $ 2,173

The combined Canadian federal and provincial income tax rate varies each year according to changes in the statutory rates imposed by each of these jurisdictions, and according to

changes in the proportion of our business carried out in each province. We are also subject to Canadian taxation on income of foreign branches.

Earnings of foreign subsidiaries would generally only be subject to Canadian tax when distributed to Canada. Additional Canadian taxes that would be payable if al foreign

subsidiaries’ retained earnings were distributed to the Canadian parent as dividends are estimated to be nil.
E

e effective rates of income tax in the consolidated statement of income are different from the combined Canadian federal and provincial income tax rates as set out in the

following table:

Reconciliation of income taxes

§ millons, for the year ended October 31 2022 2021
Combined Canadian federal and provincial income tax rale appied 1o income before
income taxes s 2007 263% § 2188 263%
Income taxes adjusted for the effect of
Earnings of foreign subsidiaries (199) (25) (136) (16)
Tax-exempt income (156) (2.0) (150) (18)
Changes in income tax rate on deferred tax balances @ - 1 -
Impact of equity-accounted income (13) ©02) (13) ©02)
Other 5 0.1 (14) 02)
Thcome taxes i The Stalement of Income § 1730 217% 5 1876 5%
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Deferred income taxes
Sources of and movement in deferred tax assets and liabl

Deferred tax assets

Allowance Property  Pension and Financial Tax loss
for credit employee instrument cary- Total
$ millions, for the year ended October 31 losses__equipment benefits _Provisions _revaluation _forwards " Other __assets
022 Balance at beginning of year T 22 § 40§ 03§ 7 5§ 215§ 916
Recognized in net income 24 3 (25) (12) 3) 2 29 38
Recognized in OCI - - (16) - 104 - - 88
Other 2/ 10 37 9 1 - (1) - (18)
Balance at end of year § 2% § 5§ 275§ 92 § 15§ 6§ 264 § 1,07
02T Balance at beginning of year S 314 5 305 T 5 53§ T 79§ 236 § 1216
Recognized in net income (80) 3 59 51 [ul @ (16) 7
Recognized in OCI - - (296) - 43 - - (253)
Other @ (12) 2 (10) (1) (13) (11) (5) (54)
Balance al end of year 5 T W0 § 07§ 103§ 7§ 5 § 215 § 916
Deferred tax liabilities
Property  Pension and Financial
Intangible employee instrument Total
$ millions, for the year ended October 31 assets ‘equipment benefits Goodwill revaluation Other liabilities
2022 Balance at beginning of year S @ 5 @ 3 @) 5 (@9 ) 5023 (552
Recognized in net income (10) (23) 33 ) 4 6 8
Recognized in OCI - - (81) - - - 1)
Other @ (@) 36 1 1 2 — 36
Balance at end of year S @ _§ (69 S T 5 _©®) § (3 _§ 65 (589
2027 Balance at beginning of year $ (@05 § (112§ 5 5 ©) 3§ ®3) 518 5 (599
Recognized in net income (26) 27 1 @) 28 6 34
Recognized in OCI - - (15) - ) - (16)
Other@ 4 3 5 - 17 - 29
Balance at end of year $ @2 s ®) % @4 5 @) % 9§12 6 (552
Net deferred tax assets as at October 31, 2022 § 435
Net deferred tax assets as at October 31, 2021 $ 364

‘The deferred tax effect of tax ryforwards includes $5 il
‘commencing in 2022, and nil (2021 i) that relate to U.S. capital losses.
Includes foreign currency translation adjustments.

)
@

that relate to operating losses (of which  milion relate to Canada, and $3 million relate to the Caribbean) that expire in various years

Deferred tax assets and liabilities are assessed by entity for presentation in our consolidated balance sheet. As a result, the net deferred tax assets of $ 435 million (2021: $364 million)
are presented in the consolidated balance sheet as deferred tax assets of $480 million (2021: $402 milion) and deferred tax liabiliies of 45 million (2021: $38 million).

Unrecognized tax losses

The amount of unused operating tax losses for which deferred tax assets have not been recognized was $ 1,620 million as at October 31, 2022 (2021: $1,611 million), of which $742
million (2021: $674 million) relates to the U.S. region and $ 878 million (2021: $937 million) relates to the Caribbean region. These unused operating tax losses expire within 10 years.

The amount of unused capital tax losses for which deferred tax assets have not been recognized was $ 610 million as at October 31, 2022 (2021: $519 million). These unused
capital tax losses relate to Canada and are subject to the outcome of the foreign exchange capital loss reassessment discussed below.

Enron

In prior years, the CRA issued reassessments disallowing the deduction of Enron setilement payments and related legal expenses (the Enron expenses). In January 2019, CIBC
entered into a settlement agreement with the GRA with respect to the portion of the Enron expenses deductible in Canada. The portion of the Enron expenses deductible in the U.S. has
not yet 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.

Dividend received deduction

The CRA has reassessed CIBC approximately § 1,602 million of additional income tax related to the denial of the tax deductibility of certain 2011 to 2017 Canadian corporate dividends,
on the basis that certain dividends received were part of a “dividend rental arrangement”, and similar matters. This includes approximately $182 million of additional income tax for the
2017 taxation year that was reassessed by the CRA in May 2022. 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. It is possible that subsequent years may be reassessed for similar matters. In August 2021, CIBC filed a Notice of Appeal with the Tax Court
of Canada and the matter is now in litigation. CIBC is confident that its tax filing positions were appropriate and intends to defend itself vigorously. Accordingly, no amounts have been
accrued in the consolidated financial statements.



Foreign exchange capital loss reassessment
In November 2021, the Tax Court of Canada ruled against CIBC on its 2007 foreign exchange capital loss reassessment (Decision). GIBC disagrees with the Decision and filed its
Appeal in November 2021. The Appeal is scheduled to be heard in December 2022. CIBC remains confident that its tax filing position was appropriate. Accordingly, no amounts have
been accrued in the 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 inabiliy to utiize $600 million in capital tax loss
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Canadian federal budget

Following the announcement of budget proposals in April 2022, the Canadian Federal government released dratt legislation in August 2022, and subsequently introduced other draft
legislation which went through first and second readings in Parliament in November 2022. These proposals included the introduction of a one-time  15% Canada Recovery Dividend tax
(CRD) on banks and lfe insurer groups, based on the average of 2020 and 2021 taxable income in excess of $1.0 billion. Once substantively enacted the CRD would become payable in
the 2023 taxation year over a five-year period in equal increments. The draft legislation also includes a prospective 1.5% increase in the tax rate applied to taxable income in excess

of $100 millon earned by banks and lfe insurers. We will account for these measures in future periods once they become substantively enacted, which is generally interpreted to occur
at the point of a third reading in a Canadian Parliament held by a minority government.

Note 20 ‘ Earnings per share

S millions, except per share amounts, fo the year ended October 31 2022 2021

Basic EFS ™

Net income attributable to equity shareholders s 6,220 $ 6,429

Less: preferred share dividends and distributions on other equity instruments 171 158

Netincome attributable fo common 6,049 6,271
feighted average Common shares outstanding (Fousands] 303,31 97,906

Basic EP: § 670§ 638

Diluted EPSTT

Net income attributable to common shareholders S 6049 5 e2nt

Weighted-average common shares outstanding (thousands) 903,312 897,906

Add: stock options potentially exercisable  (thousands) 2078 2122

Add: restricted shares and equity-setled consideration (thousands) 337

Weighted-average dluted comimon shares outstanding (thousands] 905 554 00,365

Diluted EP S 6.68 $ 6.96

(1) On Aor 7. 2022, GIBG sharholders approved a wo-orone share spi (Sharo S of IBG: ssued and ouistanding common sares. Ea sharohlder frecord ai e los f usinoss on May §, 2022 (Record Dale)

received one addifonal share on May 13, 2022 (Payment Dae) for every one share held on the Record Dae d per been adjusted to eflect the Share Split as f it

was retroactively appled to all periods presented.
(2)  Forthe years ended October 31, 2022 and October 31, 2021, we have not excluded any outstanding stock options from the calculation of diluted EPS as the options’ exercise prices exceeded the average market price of
CIBC's common shares.

Note 21 \ Commitments, guarantees and pledged assets
Commitments
Credit-related arrangements
dit-related are generally off-bal: eet i and are typically entered into to meet the financing needs of clients. In addition, there are certain exposures for

which we could be obligated to extend credit that are nm rocorded on the consoldaied balance ahoet O policy of requiring collateral o other security to support credit-related
arrangements and the types of security held is generally the same as for loans. The contract amounts presented below for credit-related arrangements represent the maximum amount
of additional credit that we could be obligated to extend. The contract amounts also represent the additional credit risk amounts should the contracts be fully drawn, the counterparties
default and any collateral held proves to be of no value. As many of these arrangements will expire or terminate without being drawn upon, the contract amounts are not necessarily
indicative of future cash requirements or actual isk of loss.

§ millions, as at October 31 2022
Conlract amounts
ecuries fending 1 § 53008 § 50578
Unutilized credit commitments @ 336,261 301,343
Backstop liquidity facilities 12,855 12,174
Standby and performance letters of credit 18,459 15,775
Documentary and commercial letters of credit 209 194
Other commitments to extend credit 718 978

§ 421510 § 381,04

(1) Excludes securities lending of $4.9 billion (2021: $2.5 billon) for cash because it reported on the consolidated balance shee.
(2)  Includes $167.3 billion (2021: $141.5 billon) of personal, home equity and credit card lines, which are unconditionally cancellable at our discretion.

In addition, the client securities lending of the joint ventures which CIBC has with The Bank of New York Mellon totalled $ 90.5 billion (2021: $81.7 billion), of which $9.5 billion (2021: $8.6
billion) are transactions between CIBC and the joint ventures.

CIBC has provided indemnities to customers of the joint ventures in respect of securities lending transactions with third parties amounting to $ 77.0 bilion (2021: $68.0 billion)

For further information on the joint ventures, see Note 25.

Securities lending
Securities lending represents our credit exposure when we lend our own or our clients' securities to a borrower and the borrower defaults on the redelivery obligation. The borrower must
fully collateralize the security lent at all times.

Unutilized credit commitments
Unutilized credit commitments are the undrawn portion of lending facilties that we have approved to meet the requirements of clients. These lines may include various conditions that
must be satisfied prior to drawdown and include facilities extended in connection with contingent acquisition
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financing. The credit risk associated with these lines arises from the possibility that a commitment will be drawn down as a loan at some point in the future, prior to the expiry of the
commitment. The amount of collateral obtained, if deemed necessary, is based on our credit evaluation of the borrower and may include a charge over the present and future assets of
the borrower.

Backstop liquidity facilities

We provide irrevocable backstop liquidity faciliies primarily to ABCP conduits. We are the financial services agent for some of these conduits, while other conduits are administered by
third parties. The liquidity faciliies for our sponsored ABGP programs, Safe Trust, Sure Trust, Sound Trust and Stable Trust, require us to provide funding to fund non-defaulted assets,
subject to the satisfaction of certain limited conditions with respect to the conduits.

Standby and performance letters of credit

These represent an irrevocable obligation to make payments to third parties in the event that clients are unable to meet their contractual financial or performance obligations. The credit
risk associated with these instruments is essentially the same as that involved in extending irrevocable loan commitments to clients. The amount of collateral obtained, if deemed
necessary, is based on our credit evaluation of the borrower and may include a charge over present and future assets of the borrower.

Documentary and commercial letters of credit

Documentary and commercial letters of credit are short-term instruments issued on behalf of a client, authorizing a third-party, such as an exporter, to draw drafts on CIBC up to
specified amount, subject to specific terms and conditions. We are at risk for any drafls drawn that are not ultimately settled by the client; however, the amounts drawn are collateralized
by the related goods.

Other commitments to extend credit
These represent other commitments to extend credit, and primarily include forward-dated securities financing trades in the form of securities purchased under resale agreements with
various counterparties that are executed on or before the end of our reporting period and that settle shortly after period end, usually within five business days.

Other commitments
As an investor in merchant banking activities, we enter into commitments to fund external private equity funds. In connection with these activities, we had commitments to invest up to
$462 million (2021: $337 million).

In addition, we act as underwriter for certain new issuances under which we alone or together with a syndicate of financial institutions purchase these new issuances for resale to
investors. As at October 31, 2022, the related underwriting commitments were $936 million (2021: $268 million).

and other i
Guarantees
A guarantee is a contract that requires the issuer to make specified payments to reimburse the holder for a loss it inours because a specified debtor failed to make payment when due in
accordance with the original or modified terms of a debt instrument. Guarantees include standby and performance letters of credit as discussed above, and credit derivatives protection
sold, as discussed in Note 12.

Other indemnification agreements

In the ordinary course of business, we enter into contractual arrangements under which we may agree to indemnify the counterparty to such arrangement from any losses relating to a
breach of representations and warranties, a failure to perform certain covenants, or for claims or losses arising from certain external events as outlined within the particular contract. This
may include, for example, losses arising from changes in tax legislation, litigation, or claims relating to past performance. In addition, we indemnify each of our directors and officers to
the extent permitted by law, against any and all claims or losses (including any amounts paid in settlement of any such claims) incurred as a result of their service to CIBC. In most
indemnities, maximum loss clauses are generally not provided for, and as a result, no defined limit of the maximum potential liability exists. Amounts are accrued when we have a
present legal or constructive obligation as a result of a past event, when it is both probable that an outflow of economic benefits will be required to resolve the matter, and when a reliable
estimate can be made of the amount of the obligation. We believe that the likelihood of the conditions arising to trigger obligations under these contract arrangements is remote.
Historically, any payments made in respect of these contracts have not been significant. Amounts related to these indemnifications, representations, and warranties reflected within the
consolidated financial statements as at October 31, 2022 and 2021 are not significant.

Pledged assets
In the normal course of business, on- and off-balance sheet assets are pledged as collateral for various activities. The following table summarizes asset pledging amounts and the
activities to which they relate:

$ miions, as at October 31 2022 2021
Rssets pledged in relation to:

Securities lending $ 53989 $ 50895
Obiigations related to securities sold under repurchase agreements 79,759 73,687
Obligations related to securities sold short 15,284 22,790
Securitizations 19,750 18,824
Covered bonds 28,100 25416
Derivatives 25,463 16,266
Foreign governments and central banks (1 286 252
Clearing systems, payment systems, and depositories 2 620 649
Other 12 374

§ 223263 § 205,158

(1) Includes assets pledged to maintain access lo central bank facilies in foreign jurisdictions.
(2)  Includes assets pledged in order to participate in clearing and payment systems and depositories.
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Note 22 | Contingent liabil

es and provisions

In the ordinary course of its business, CIBC is a party to a number of legal including regulatory investi in which claims for substantial monetary damages are
asserted against CIBC and s subsidiaries. Legal provisions are established if, in the opinion of management, it is both probable that an outflow of economic benefits will be required to
resolve the matter, and a reliable estimate can be made of the amount of the obligation. If the reliable estimate of probable loss involves a range of potential outcomes within which a
specific amount appears to be a better estimate, that amount is accrued. If no specific amount within the range of potential outcomes appears to be a better estimate than any other
amount, the mid-point in the range is accrued. In some instances, however, it is not possible either to determine whether an obligation is probable or to reliably estimate the amount of
loss, in which case no accrual can be made.

While there is inherent difficulty in predicting the outcome of legal proceedings, based on current knowledge and in consultation with legal counsel, we do not expect the
outcome of these matters, individually or in aggregate, to have a material adverse effect on our consolidated financial statements. However, the outcome of these matters, individually or
in aggregate, may be material to our operating results for a particular reporting period. We regularly assess the adequacy of CIBC's liigation accruals and make the necessary
adjustments to incorporate new information as it becomes available.

CIBC considers losses to be reasonably possible when they are neither probable nor remote. It is reasonably possible that GIBC may incur losses in addition to the amounts
recorded when the loss accrued is the mid-point of a range of reasonably possible losses, or the potential loss pertains to a matter in which an unfavourable outcome is reasonably
possible but not probable.

CIBC believes the estimate of the aggregate range of reasonably possible losses, in excess of the amounts accrued, for its significant legal proceedings, where itis possible to
make such an estimate, is from nil to approximately $1.5 billion as at October 31, 2022. This estimated aggregate range of reasonably possible losses is based upon currently available
information for those significant proceedings in which GIBG is involved, taking into account CIBC's best estimate of such losses for those cases for which an estimate can be made.
CIBC's estimate involves significant judgment, given the varying stages of the proceedings and the existence of multiple defendants in many of such proceedings whose share of the
liabilty has yet to be determined. The range does not include potential punitive damages. The matters underlying the estimated range as at October 31, 2022 consist of the significant
legal matters disclosed below. The matters underlying the estimated range will change from time to time, and actual losses may vary significantly from the current estimate. For certain
matters, CIBC does not believe that an estimate can currently be made as many of them are in preliminary stages and certain matters have no specific amount claimed. Consequently,
these matters are not included in the range.

The following is a description of CIBC's significant legal proceedings, which we intend to vigorously defend.

Green v. Canadian Imperial Bank of Commerce, et al.

In July 2008, a shareholder plaintiff commenced this proposed class action in the Ontario Superior Court of Justice against CIBC and several former and current CIBC officers and
directors. It alleged that CIBC and the individual officers and directors violated the Ontario Securities Act through material misrepresentations and non-disclosures relating to CIBC's
exposure to the U.S. sub-prime mortgage market. The plaintiffs instituted this action on behalf of all CIBC shareholders in Canada who purchased shares between May 31, 2007 and
February 28, 2008. The action sought damages of $5 billion. In July 2012, the plaintiffs’ motions for leave to file the statement of claim and for class certification were dismissed by the
Ontario Superior Court of Justice. In February 2014, the Ontario Court of Appeal released its decision overturning the lower court and allowing the matter to proceed as a certified class
action. In August 2014, CIBC and the individual defendants were granted leave to appeal to the Supreme Court of Canada. The defendants’ appeal to the Supreme Court of Canada
was heard in February 2015. In December 2015, the Supreme Court of Canada upheld the Ontario Court of Appeal's decision allowing the matter to proceed as a certified class action.
The trial, which was scheduled to start in October 2021, was adjourned and a setflement agreement was reached, subject to court approval. In January 2022, the court approved the
settlement. Pursuant to the settlement, CIBC has paid the plaintiffs $125 million. This matter is now closed.

Fresco v. Canadian Imperial Bank of Commerce

Gaudet v. Canadian Imperial Bank of Commerce

In June 2007, two proposed class actions were filed against GIBC in the Ontario Superior Court of Justice ( Fresco) and in the Quebec Superior Court  Gaudet). Each makes identical
claims for unpaid overtime for full-time, part-time, and retail frontline non-management employees. The Ontario action seeks $500 million in damages plus $100 million in punitive
damages for all employees in Canada, while the Quebec action is limited to employees in Quebec and has been stayed pending the outcome of the Ontario action. In June 2009, in the
Ontario action, the motion judge denied certification of the matter as a class action. In September 2010, the Ontario Divisional Court upheld the motion judge’s denial of the plaintiff's
certification motion and the award of costs to CIBC by a two-to-one majority. In January 2011, the Ontario Court of Appeal granted the plaintiff leave to appeal the decision denying
certification. In June 2012, the Ontario Court of Appeal overturned the lower court and granted certification of the matter as a class action. The Supreme Court of Canada released its
decision in March 2013 denying CIBC leave to appeal certification of the matter as a class action, and denying the plaintiff’s cross appeal on aggregate damages. The motions for
summary judgment on liability were heard in December 2019. In March 2020, the court found CIBC liable for unpaid overtime. CIBC appealed the liability decision. A decision on
remedies was released in August 2020 and the court certified aggregate damages as a common issue and directed that the availability and quantum, if any, of aggregate damages be
determined at a later date. The plaintiffs’ claim for punitive damages was dismissed. In October 2020, the court released its decision on limitation periods finding that limitation periods
cannot be determined on a class wide basis. CIBC appealed the decisions on remedies and limitation periods. The appeal was heard in September 2021. In February 2022, CIBC's
appeal was dismissed. In October 2022, a settlement agreement was reached, subject to court approval. Pursuant to the proposed settlement, CIBC will pay the plaintiffs $ 153 million.
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Credit card class actions - Interchange fees litigation:

B: ft-Snell v. Visa Canada C i .

9085-4886 Quebec Inc. v. Visa Canada Corporation, et al.

Watson v. Bank of America Corporation, et al.

Fuze Salon v. BofA Canada Bank, et al.

1023926 Alberta Ltd. v. Bank of America Corporation, et al.

The Crown & Hand Pub Ltd. v. Bank of America Corporation, et al.

Hello Baby Equipment Inc. v. BofA Canada Bank, et al.
Since 2011, seven proposed class actions were commenced against VISA Canada Corporation (Visa), MasterCard International Incorporated (MasterCard), CIBC and numerous other
financial institutions. The actions, brought on behalf of all merchants who accepted payment by Visa or MasterCard from March 23, 2001 to the present, alleged two “separate, but
interrelated” conspiracies: one in respect of Visa and one in respect of MasterCard. The claims alleged that Visa and MasterCard conspired with their issuing banks to set default
interchange rate and merchant discount fees and that certain rules (Honour All Cards and No Surcharge) had the effect of increasing the merchant discount fees. The claims alleged civil
conspiracy, violation of the Competition Act, interference with economic interests and unjust enrichment. The claims sought unspecified general and punitive damages. The motion for
class certification in Watson was granted in March 2014. The appeal of the decision granting class certification was heard in December 2014. In August 2015, the British Columbia
Court of Appeal allowed the appeals in part, resulting in certain causes of action being struck and others being reinstated. The matter remained certified as a class action. The trial in
Watson which was scheduled to commence in October 2020 was adjourned. The motion for class certification in  9085-4886 Quebec Inc. (formerly Bakopanos) was heard in November
2017. In February 2018, the Court certified 9085-4886 Quebec Inc. as a class action. In May 2019, the plaintiffs’ appeal of the certification decision in 9085-4886 Quebec Inc. was
heard and in July 2019, the Quebec Court of Appeal allowed the plaintiffs’ appeal. Five of the seven actions were settled subject to court approval. The settlement was approved by the
courts in all five jurisdictions in December 2021. The remaining two actions were stayed. CIBC has contributed towards the settlement. These matters are now closed.

Mortgage prepayment class actions:

Jordan v. CIBC Mortgages Inc.

Lamarre v. CIBC Mortgages Inc.

Sherry v. CIBC Mortgages Inc.

Haroch v. Toronto Dominion Bank, et al.
In 2011, three proposed class actions were filed in the Superior Courts of Ontario ( Jordan), Quebec (Lamarre) and British Columbia (Sherry) against CIBC Mortgages Inc. The
representative plaintiffs alleged that since 2005, CIBC Mortgages Inc. wrongfully charged or overcharged mortgage prepayment penalties and that the calculation clauses in the
mortgage contract that provide for discretion in applying the prepayment penalties are void and unenforceable at law. The motion for class certification in Sherry was granted in June
2014 conditional on the plaintiffs framing a workable class definition. In July 2014, CIBC filed a Notice of Appeal. GIBC's appeal of the certification decision in Sherry was heard in April
2016. In June 2016, the British Columbia Court of Appeal allowed the appeal in Sherry in part, resulting in certain causes of action being struck. Sherry remained certified as a class
action, and continuation of the certification motion on the amended pleading was heard November 2017. In August 2018, the court certified certain of the plaintiffs’ causes of action in
Sherry. The appeal in Sherrywas heard in April 2019. In May 2020, the court dismissed CIBC's appeal. The certification motion in Jordan was heard in August 2018. In February 2019,
the court certified Jordan as a class action. CIBC's motion for leave to appeal the certification decision in  Jordan was denied in June 2019. The Jordan and Sherry actions were settled
subject to court approval, for which hearings were conducted in February 2022. In April 2022, the settlement in Sherry and Jordan received court approval in British Columbia and
Ontario. These matters are now closed.

In May 2018, a new proposed class action, Haroch, was filed in the Superior Court of Quebec against CIBC, CIBC Mortgages Inc. and several other financial institutions. The
action is brought on behalf of Quebec residents who during the class period allegedly paid a mortgage prepayment charge in excess of three months' interest. The plaintiffs allege that
the defendants created complex prepayment formulas that are contrary to the Quebec Civil Code, the Quebec Consumer Protection Act and the Interest Act and seek damages back to
2015. Haroch and Lamarre have been consolidated. The motion for class certification in Haroch was heard in June 2019, and in July 2019, the court certified the matter as a class
action against CIBC and CIBC Mortgages Inc. CIBC and CIBC Mortgages Inc. sought leave to appeal the certification decision.

The appeal of the certification decision in Haroch did not proceed as the matter has been settled against CIBC, subject to court approval.

Cerberus Capital Management L.P. v. CIBC

In November 2015, Securitized Asset Funding 2011-2, LTD., a special purpose investment vehicle affiliated with Cerberus Capital Management L.P. (collectively, Cerberus),
commenced a New York State Court action against CIBC seeking unspecified damages of “at least hundreds of millions of dollars". The action relates to two transactions in 2008 and
2011 in which CIBG issued a limited recourse note and certificate to Cerberus which significantly reduced CIBC's exposure to the U.S. residential real estate market. The complaint
alleges that CIBC breached its contracts with Cerberus by failing to appropriately calculate and pay with respect to two of the payment streams due under the 2008 note and 2011
certificate. In January 2016, CIBC served its answer denying Cerberus' allegations and asserting counterclaims. Pre-trial discovery was completed and the parties filed a Note of lssue
and Certificate of Readiness for Trial in August 2021. In September 2021, CIBC filed a motion for summary judgment, which was heard in December 2021, and denied. The non-jury
trial proceeded in March 2022. The court reserved its decision

Pilon v. Amex Bank of Canada, et al.

In January 2018, a proposed class action was commenced in Quebec against CIBC and several other financial institutions. The action alleges that the defendants breached the Quebec
Consumer Protection Act and the Bank Actwhen they unilaterally increased the credit limit on the plaintiffs’ credlit cards. The claim seeks the return of al over limit fees charged to
Quebec customers beginning in January 2015 as well as punitive damages of $500 per class member. The motion for class certification was heard in April 2019. In August 2019, the
court dismissed the certification motion. The plaintifi’s appeal of the decision denying certification was heard in February 2021. In March 2021, the court dismissed the plaintiff's appeal.
In May 2021, the plaintif filed a motion seeking leave to appeal to the Supreme Court of Canada. In March 2022, the plaintiff's motion for leave to appeal to the Supreme Court of
Canada was dismissed. This matter is now closed.
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Order Execution Only class actions:

Pozgaj v. CIBC and CIBC Trust

Frayce v. BMO Investorline Inc., et al.

Michaud v. BBS Securities Inc., et al.

Ciardullo v. 1832 Asset Management L.P., et al.

Ciardullo and Aggarwal v. 1832 Asset Management L.P., et al.

Woodard v. CIBC and CIBC Trust
In September 2018, a proposed class action ( Pozgaj) was filed in the Ontario Superior Court against CIBC and CIBC Trust. It alleges that the defendants should not have paid mutual
fund trailing commissions to order execution only dealers. The action is brought on behalf of all persons who held units of GIBC mutual funds through order execution only dealers and
seeks $200 million in damages.

In 2020, two proposed class actions were filed in the Ontario Superior Court ( Frayce) and the Supreme Court of British Columbia ( Michaud) against GIBC Investor Services Inc.
and several other dealers. The proposed actions allege that the defendants should not have received and accepted trailing commissions for service and advice on mutual funds
purchased through their respective order execution only dealers. The proposed actions are brought on behalf of all persons who purchased units of mutual funds through an order
execution only dealer owned by one or more of the and seeks and punitive damages. The motion for certification in Frayce was heard in
September 2022 and taken under reserve. The Michaud action has been stayed.

In July and August 2022, two proposed class actions ( Ciardullo and Ciardullo and Aggarwal) were filed in the Ontario Superior Court against CIBC, CIBC Trust and several other
financial institutions. Like the Pozgaj action, these actions allege that the defendants should not have paid mutual fund trailing commissions to order execution only dealers. However,
the actions are brought on behalf of all persons who held units of CIBC mutual funds through dealers other than order execution only dealers. They seek unspecified damages. In
November 2022, a further proposed class action (Woodard) was filed in the Ontario Superior Court with a new proposed representative plaintiff. Woodard raises identical allegations to
Ciardullo and Ciardullo and Aggarwal, on behalf of an identical class, but only names CIBC and CIBC Trust as defendants.

York County on Behalf of the County of York Retirement Fund v. Rambo, et al.

In February 2019, a class action complaint was filed in the Northern District of California against the directors, certain officers and the underwiters of several senior note offerings of the
Pacific Gas and Electric Company (PG&E) that took place between March 2016 and April 2018, the total issuance amount for the series of offerings being approximately US$4 bilion.
CIBC World Markets Corp. was part of the underwriting syndicate for an offering, whereby CIBC World Markets Corp. underwrote 6% of a US$650 million December 2016 issuance of
senior notes. The offering involved the issuance of two tranches of notes: US$400 million of 30-year senior notes maturing in December 2046 and US$250 million of one-year floating
rate notes that matured and were repaid in November 2017. The complaint alleges that the disclosure documentation assomated with the note offerings con'amed mlsrepresen(anons
and/or omissions of material facts, including with respect to PG&E' failure to comply with various safety ation programs well as
understating the extent to which its equipment has allegedly caused multiple fires in California, including before the wndmes that occurred in California in 2017 and 2018. In Oclober
2019, the defendants filed a motion to dismiss.

Pope v. CIBC and CIBC Trust

In August 2020, a proposed class action was filed in the Supreme Court of British Columbia against CIBC and CIBC Trust. The action alleges that the defendants misrepresented their
investment strategy and charged unitholders excess fees in relation to certain CIBC mutual funds and certain GIBC portfolio funds. The action is brought on behalf of all persons who
hold or held units of these funds from January 2005 to present and seeks unspecified compensatory and punitive damages. In December 2020, CIBC Asset Management Inc. was
added as a defendant. The motion for class certfication was heard in August 2021. In October 2022, the court ruled that the plaintiff was required to provide additional information before
a final determination on certification could be made.

Salko v. CIBC Investor Services Inc., et al.

In March 2021, a proposed class action was commenced in Quebec against CIBC Investor Services Inc. and several other financial institutions. The plaintiff subsequently added CIBC
World Markets Inc. and additional financial institutions as defendants. The action seeks the reimbursement of currency conversion fees alleged to have been unlawfully charged to class
members and concealed by the defendants, as well as exemplary and punitive damages. The plaintiffs seek reimbursement of fees charged to clients since March 15, 2018, as well as
punitive damages in the amount of 5% of the total sum of fees charged to class members, plus interest. The certfication motion was heard in April 2022. In September 2022, the action
was certified against CIBC Investor Services Inc. and several other order execution only dealers, and not certified against the full service brokerages, including CIBC World Markets Inc.
The plaintiffs are appealing the certification decision.

The Registered Retirement Savings Plan (RRSP) of J.T.G v. His Majesty The King
CIBC Trust Corporation is the trustee of a self-directed RRSP that has been the subject of proceedings in the Tax Court of Canada. The proceedings arise from appeals of tax
assessments made by the Minister of National Revenue against the RRSP for the 2004 to 2009 taxation years under Parts | and X1.1 of the Income Tax Act (Canada). At the time they
were made in March 2013, the Part | assessment amounted to approximately $139 million and the Part X1.1 reassessment totalled approximately $ 144 million, in each case including all
taxes, penalties and interest. In April 2021, the Tax Court of Canada released a decision allowing the appeal in part of the assessment under Part | and dismissing the appeal of the
reassessment under Part XI.1. The RRSP by its trustee CIBC Trust has appealed this decision to the Federal Gourt of Appeal. To the extent there is a shortfall in the RRSP's ability to
satisfy any of the Part XI.1 reassessment that may be upheld by the courts, CIBC Trust may be liable to pay a portion of that reassessment.
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Non-sufficient funds fees class actions:
Vaillancourt-Thivierge v. Bank of Montreal, et al.
Chalmers and Campbell v. CIBC

In September 2016, a proposed class action ( Vaillancourt-Thivierge) was commenced in Quebec against CIBC and several other financial institutions with respect to charging non-
sufficient funds fees (NSF Fees) for client payment orders refused due to insufficient funds. The action alleges that NSF Fees violate the Quebec Consumer Protection Act and the
Quebec Givil Code. The action is brought on behalf of residents of Quebec who paid NSF fees from September 12, 2013 to present. The action seeks the retur of NSF fees charged as
well as punitive damages of $300 per class member. The court certfied the matter as a class action in 2019.
In September 2022, a proposed class action ( Chalmers) was commenced in Ontario against CIBC on behalf of personal deposit accountholders who have been charged

duplicative non-sufficient fund fees (representment NSF Fees) on their account for a single rejected payment order or cheque. The action alleges that this practice violates our account
agreement with clients, the Ontario Consumer Protection Act and other consumer protection statutes. The action is brought on behalf of residents of Canada who paid representment
NSF Fees from January 1, 2012 to present. The action seeks the return of the representment NSF Fees charged, as well as punitive damages.

Legal provisions
The following table presents changes in our legal provisions:

$ millons, for the year ended October 31 2022 2021
Balance at beginning of year 5301 75T
Additional new provisions recognized 151 169
Less:
Amounts incurred and charged against existing provisions a72) 13)
Unused amounts reversed and other adjustments (5) (6)
Balance at end of year 5 275 307
Restructuring
The following table presents changes in the restructuring provision:
$ millions, for the year ended October 31 2022 2021
Balance at beginning of year $ 99 K3 22
Additional new provisions recognized 6 14
Less:
Amounts incurred and charged against existing provisions (59) (112)
Unused amounts reversed (1) (25)
Balance at end of year T % % £

The amount of $35 million as at October 31, 2022 primarily represents obligations related to ongoing payments as a result of the restructuring s.

Note 23 | Concentration of credit risk

Concentration of credit exposure may arise with a group of counterparties that have similar economic characteristics or are located in the same geographic region. The ability of such
counterparties to meet contractual obligations would be similarly affected by changing economic, political or other conditions.
The amounts of credit exposure associated with our on- and off-balance sheet financial instruments are summarized in the following table:

Credit exposure by country of ultimate risk

$ millions, as at October 31 2022 2021
Other Cifer
Canada U.s. countries Total Canada U.S. countries Total
-balance sheet
Major assets (/@) 603210 § 209,824 § 82937 $ 895071 § 537,932 § 181813 § 77384 § 797,129
Fhalance sheet
Creditrelated arrangements
Financial instiutions 50480 § 22201 § 12797 § 94478 5 59636 § 18315 § 16458 § 94,409
Governments 11,354 24 6,280 17,658 11,229 10 8 11,247
Retail 178,863 997 492 180,352 154,341 700 383 155,424
Corporate 78,372 40,036 10,614 129,022 77,939 33,233 8,79 119,962
328,069 § 63,258 §$ 30,183 §$ 421,510 § 303,145 § 52258 § 25639 $ 381,042

(1) Major assets cor

(2)  Includes Ganadian currency of $572.3 billon (2021 $522.8 bilion) and foreign currencies of §23.7 billon (2021: $274.3 billon)
(3)  Noindustry or foreign jurisdiction accounted for10% or more of loans and acceptances net of allowance for credit losses, with the exception of the U.S., which accounted fo 5% as at October 31, 2022 (2021: 13%) and the
real estate and construction industry, which across al jurisdictions accounted for 10% as at October 31, 2022 (2021:less than 10%). Canadian residential morigages accounted for50% as at October 31, 2022 (2021:53%) of

loans and acceptances net of allowance for credit losses.

st of cash and deposits with banks, loans and acceptances net of allowance for credit losses, securities, securities borrowed or purchased nder resale agreements, and derivative instruments.

See Note 12 for derivative instruments by country and counterparty type of ultimate risk. In addition, see Note 2 1 for details on the client securities lending of the joint ventures which

CIBC has with The Bank of New York Mellon.

Also see shaded sections in “MD&A — Management of risk” for a detailed discussion on our credit risk.
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Note 24 | Related-party transactions

In the ordinary course of business, we provide banking services and enter into transactions with related parties on terms similar to those offered to unrelated parties. Related parties
include key management personnel, their close family members, and entities that they or their close family members control or jointly control. Related parties also include associates
and joint ventures accounted for under the equity method, and post-employment benefit plans for GIBC employees. Loans to these related parties are made in the ordinary course of
business and on substantially the same terms as for comparable transactions with unrelated parties. As CIBC's subsidiaries are consolidated, transactions with these entities have been
eliminated and are not reported as related-party transactions. We offer a subsidy on annual fees and preferential interest rates on credit card balances to senior officers, which s the
same offer extended to all employees of CIBC.

Key management personnel and their affiliates

As at October 31, 2022, loans to key management personnel ( and their close family members and to entities that they or their close family members control or jointly control totalled $ 32
million (2021: $17 million), letters of credit and guarantees were nil (2021: nil), and undrawn credit commitments totalled $21 million (2021: $11 million). Of these outstanding balances,
$31 million (2021: $15 million) were secured and $ 1 million (2021: $2 million) were unsecured. We have no provision for credit losses on impaired loans relating to these amounts for the
years ended October 31, 2022 and 2021. Loans to these related parties are made in the ordinary course of business and on substantially the same terms as for comparabe transactions
with unrelated parties. We offer a subsidy on annual fees and preferential interest rates on crediit card balances to senior officers which is the same offer extended to all employees of
CIBC.

(1) Key management per are defined as he thority and responsibility for planning, directing activities of CIBC directly or indirectly and comprise the members of the Board (referred
to as directors), Executive Committee and certain named officers per the Bank Act (Canada) (collectively referred o as senior officers). Board members who are also Executive Committee members are included as senior
officers.

[ ion of key
$ millons, for the year ended October 31 2022 2021
Senior onior
Directors officers _ Directors officers
Fort-Term beneflis 7 g 3 5 3 3 5 18
Post-employment benefits - 3 - 3
Share-based benefits ) 1 8 1 30
Termination benefits o) - 2 - 3
Total § a4 § 66 $ 4 § 54

ud I incentive plan s relatod to senior offcers on a cash

(1) Comprises salaries, statutory and non-statutory. related to senior officers and fees related to directors the year. Also
basi

s.
(2)  Comprises grant-date fair values of awards granted in the year.
(3)  Comprises payments made in the period to key management personnel and former key management personnel. Prior period amounts were restated to conform 1o the current period presentation.

Refer to the following Notes for additional details on related-party transactions:

Share-based payment plans
See Note 17 for details of these plans offered to directors and senior officers.

Post-employment benefit plans
See Note 18 for related-party transactions between CIBC and the post-employment benefit plans.

Equity-accounted associates and joint ventures
See Note 25 for detas of our investments in equity-accounted associates and joint ventures.
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Note 25 | Investments in equity-accounted associates and joint ventures

Joint ventures
CIBC is a 50/50 joint venture partner with The Bank of New York Mellon i two joint ventures: CIBC Mellon Trust Company and CIBC Mellon Global Securities Services Company
(collectively referred to as CIBC Mellon), which provide trust and asset servicing, both in Canada. As at October 31, 2022, the carrying value of our investments in the joint ventures was
$426 million (2021: $592 million), which was included in Corporate and Other.

As at October 31, 2022, loans to the joint ventures totalled nil (2021: $5 million) and undrawn credit commitments totalled $130 million (2021: $122 million).

CIBC, The Bank of New York Mellon, and CIBC Mellon have, jointly and severally, provided indemnities to customers of the joint ventures in respect of securities lending
transactions. See Note 21 for additional details.

here was no unrecognized share of losses of any joint ventures, either for the year or cumulatively. In 2022 and 2021, none of our joint ventures experienced any significant

restrictions to transfer funds in the form of cash dividends or distributions, or repayment of loans or advances.

The following table provides the summarized aggregate financial i related to our ionate interest in the equity ted joint ventures:
§ millons, for the year ended October 31 2022 2021
Netncome T 52 T 51
ocl (218) (44)
ol Tcome (1055) S (5) 5 7
Associates

As at October 31, 2022, the total carrying value of our investments in associates was $ 206 million (2021: $66 million). These investments comprise: listed associates with a carrying
value of $33 million (2021: nil) and a fair value of $ 33 million (2021: nil), based on quoted prices in an active market categorized as level 1 valuation inputs within the fair value hierarchy;
and unlisted associates with a carrying value of $ 173 million (2021: $66 million) and a fair value of $ 197 million (2021: $89 million), based on non-observable valuation inputs categorized
as level 3 valuation inputs within the fair value hierarchy. Of the total carrying value of our investments in associates, $ 18 million (2021: $9 million) was included in Canadian Personal
and Business Banking, $33 million (2021: nil) in Canadian Commercial Banking and Wealth Management, $ 7 million (2021: nil) in U.S. Commercial Banking and Wealth Management,
$109 milion (2021: $37 million) in Capital Markets, and $ 39 million (2021: $20 million) in Corporate and Other.

As at October 31, 2022, loans to associates totalled nil (2021: $34 million) and undrawn credit commitments totalled $ 1 million (2021: $1 million). We also had commitments to
invest up to nil (2021: nil) in our associates.

There was no unrecognized share of losses of any associate, either for the year or cumulatively. In 2022 and 2021, none of our associates experienced any significant
restrictions to transfer funds in the form of cash dividends or distributions, or repayment of loans o advances.

The following table provides the summarized aggregate financial i related to our interest in equi d associates
$ millions, for the year ended October 31 2022 2021
Netincome (foss) T ® 5 4
ocl - 1
ToraT Ticome (o5 T ® 5 5
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Note 26 | Significant subsidiaries

The following is a list of significant subsidiaries in which CIBC, either directly or indirectly, owns 100% of the voting shares, except where noted.

 millions, as at October 31, 2022

Address of head

Book value of
shares owned

Subsidiary name (1) or principal office by CIBC @
Canada and U.S.
TTBC Asset The. Toronto, Ontario, Canada_§ a1
CTBC BA Uimited Toronto, Ontario, Canada -
TIBC Bancorp USA e, Chicago, Mnors, U 70,595
‘Canadian Imperial Holdings Inc. New York, New York, U.
CIBC Inc. New York, New York, U.S.
CIBC World Markets Corp. New York, New York, U.S.
CIBC Bank USA Chicago, llinais, U.S.
CIBC Private Wealth Group, LLG Atianta, Georgia, U.S.
CIBC Delaware Trust Company Wilmington, Delaware, U.S.
CIBC National Trust Company Atlanta, Georgia, U.S.
CIBC Private Wealth Advisors, Inc. Chicago, llinois, U.S.
CTBC Tnvestor Services Inc. Toronto, Ontario, Canada %
CTBC Ll Insurance Company Limited Toronto, Ontario, Canada )
CTBC Morigages Tnc. Toronto, Ontario, Canada 730
CTBC Securilies Tnc Toronto, Ontario, Canada z
CIBC Trust Corporaion Toronto, Ontario, Canada 597
CTBC World Warkets Inc. Toronto, Ontario, Canada 306
CIBC Wood Gundy Financial Services Inc Toronto, Ontario, Canada
CIBC Wood Gundy Financial Services (Quebec) Inc. Montreal, Quebec, Canada
TNTRIA Tlems Tnc. Wississauga, Ontario, Canada 100
CIBC Australa (10 Sydney, New South Wales, Australia 19
CIBC Capial Markets (Europe) SA Tuxembourg 550
CIBC Cayman Holdings Limited George Town, Grand Cayman, Cayman Isiands 172
CIBC Cayman Bank Limited George Town, Grand Cayman, Cayman lslands
CIBC Cayman Capital Limited George Town, Grand Cayman, Cayman lslands
CIBC Cayman Reinsurance Limited George Town, Grand Cayman, Cayman lslands
TTBC Trvesiments (Cayman) Limiied George Town, Grand Cayman, Cayman ISiands 2820
FirstCaribbean International Bank Limited (91.7%) /artens, St. Michael, Barbados
FirstCaribbean International Bank and Trust Company (Gayman) Limited (91.7%) George Town, Grand Cayman, Cayman lslands
CIBC Fund Administration Services (Asia) Limited (91.7%) Hong Kong, China
FirstCaribbean International Bank (Bahamas) Limited (87.3%) Nassau, The Bahamas
Sentry Insurance Brokers Ld. (87.3%) Nassau, The Bahamas
FirstCaribbean International Bank (Barbados) Limited (91.7%) Warrens, St. Michael, Barbados
FirstGaribbean Interational Bank (Cayman) Limited (91.7%) George Town, Grand Cayman, Cayman lslands
FirstCaribbean International Finance Corporation (Netheriands Antiles) N.V. (91.7%) Curacao, Netherlands Antilles
FirstCaribbean International Bank (Curacao) N.V. (91.7%) Curacao, Netherlands Antilles
FirstCaribbean International Bank (Jamaica) Limited (91.7%) Kingston, Jamaica
FirstCaribbean International Bank (Trinidad and Tobago) Limited (91.7%) Maraval, Port of Spain, Trinidad & Tobago
FirstCaribbean International Trust Company (Bahamas) Limited (91.7%) sssau, The Bahamas
FirstCaribbean International Wealth Management Bank (Barbados) Limited (91.7%) Warrens, St. Michael, Barbados
CTIBC World Markets (Japan) Inc Tokyo, Japan 78

(1) Each subsidiary is incorporated or organized under the laws of the state or country in which the principal office is situated, except for Canadian Imperial Holdings Inc., CIBC Inc., CIBC World Markets Corp., CIBC Private
Wealth Group, LLG, CIBC Private Wealth Advisors, Inc., and CIBC Bancorp USA Inc., which were incorporated or organized under the laws of the State of Delaware, U.S.; CIBC National Trust Company, which was organized

under the laws of the U.S.; and CIBC World Markets (Japan) Inc., which was incorporated in Barbados.

(2)  The book value of shares of subsidiaries is shown at cost and may include non-voling common and preferred shares. These amounts are eliminated upon consolidation,

(3) The book value of shares owned by CIBC is less than $1 milion.

In addition to the above, we consolidate certain SEs where we have control over the SE. See Note 6 for additional details.
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Note 27 | Financial instruments — disclosures

Certain disclosures required by IFRS 7 are provided in the shaded sections of the “MD&A — Management of risk", as permitted by IFRS. The following table provides a cross referencing
of those disclosures in the MD&A.

Section

For each type of Fisk arising Trom financial instruments, an entily shall Gisclose: The exposure 10 isks and how They arise; objecives, poficies and FIsK overview

processes used for managing the risks: methods used to measure the risk; and description of collateral. Credit risk
Market risk
Liquidity risk

Operational risk
Reputation and legal risks Conduct risk
Regulatory compliance risk

Credit fisk: gT05s 6Xposure 1o credi sk, credit quallty and oT exposures. Credit risk

Tarket fsk. trading portiollos — Value-at-Fisk (VaR); stressed VaR, incremental sk charge, nonrading portiolios — interest rate fisk, foreign Market sk
exchange risk and equity risk.

Tiquidfy fisk: lquid assets, maturlty of fiancial assets and Tabiies, and credit Tiquidiy sk

We have provided quantitative disclosures related to credit risk consistent with Basel guidelines in the “Credit risk” section of the MD&A. The table below sets out the categories of the
on-balance sheet exposures that are subject to the credit risk framework as set out in the CAR Guideline issued by OSFI under the different Basel approaches based on the carrying
value of those exposures in our consolidated financial statements. The credit risk framework includes CCR exposures arising from OTC derivatives, repo-style transactions and trades
cleared through CCPs, as well as securitization exposures. ltems not subject to the credit risk framework include exposures that are subject to the market risk framework, amounts that
are not subject to capital requirements or are subject to deduction from capital, and amounts relating to CIBC's insurance subsidiaries, which are excluded from the scope of regulatory
consolidation

Total Not Total
AIRB  Standardized Other subjectto  subjectto  consolidated

$ millions, as at October 31 approach approach __credit risk creditrisk creditrisk__balance sheet
2022 Cash and deposits with banks § 47670 § 13724 § 2458 § 6382 § 5§ 63,861
Securities 110,695 14,678 - 125373 50,506 175,879

Cash collateral on securities borrowed 15,320 6 - 15,326 - 15,326

Securities purchased under resale agreements 69,213 - - 69,213 - 69,213

Loans 457,858 57,650 1,663 517,171 2,985 520,156
Allowance for credit losses (2317) (756) - (3,073) - (3,073)

ive instruments 43,031 4 - 43,035 - 43,035

Customers' liability under acceptances 11,247 327 - 11,574 - 11,574

Other assets 28,951 423 7,834 37,208 10418 47,626

“Total credit exposures § 7816686 _§ 86056 _§ 11955 § 679679 _§ 63018 _§ 943597

2021 Total cred exposures T 605150 § 69886 § 11275 § 760311 & 68372 § 837688

(1) Includes credit risk exposures arising from other assets that are subject to the credit risk framework but are not included n the standardized or AIRB frameworks, including other balance sheet assets which are risk-weighted
a1 100%, significant investments in the capital of non-financial institutions, and amounts below the thresholds for capital deduction that are risk-weighted at 250%
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Note 28 | Offsetting financial assets and liabilities

The following table identifies the amounts that have been offset on the consolidated balance sheet in accordance with the requirements of IAS 32 “Financial Instruments: Presentation”,
and also those amounts that are subject to enforceable netting agreements but do not qualify for offsetting on the consolidated balance sheet either because we do not have a currently
enforceable legal right to set-off the recognized amounts, or because we do not intend to settle on a net basis or to realize the asset and settle the liability simultaneously.

Amounts subject to enforceable netting agreements

oSS Gross Relaled amounts nol set-off on Amounts not
amounts of amounts the consolidated balance sheet subject to Net amounts
recognized  offset on the T enforceable presented on
financial  consolidated Net Financial  Collateral Net netiing  the consolidated
§ millons, as at October 31 assels _balance sheet "/ amounls _instruments  _received © _amounts __agreemenls “/ _balance sheet
022 Financial assets
Derivatives $ 39731 s @ $ 39727 $ (25999 S (5974) $ 7754 $ 3308 § 43,035
Cash collateral on securities borrowed 15,326 - 15,326 - (14,893) 433 - 15,326
Securities purchased under resale agreements 72,489 (3,276) 69,213 - (65,720) 3,493 - 69,213
§ 127586 3 (3,280) _§ 124,266_§_ (25,099) S (86,567) § 11,680 S 3308 3§ 27578
Financial Tiabilities

Derivatives $ 47369 § (@ $ 47365 $ (25999) S (12910) $ 8456 § 4975 § 52,340
Cash collateral on securities lent 4,853 - 4,853 - (4,730) 123 - 4853

Obligations related to securiies sold under repurchase
agreements 80,447 (3,276) 77,171 - (73,605) 3,566 - 77171
§ 132660 S (3,280) _§ 129,389 _§_(25,099) _§ (91,245) § 12,145 _§ 4975 _§ 134,360

2027 Financial assets
Derivatives $ 53285 §  (22668) $ 30617 $ (16585 S (6375) $ 7.657 $ 5205 35912
Cash collateral on securities borrowed 12,368 - 12368 - (12121) 247 - 12,368
Securities purchased under resale agreements 71,777 (4,205) 67,572 - (66.423) 1,149 - 67572
§ 137430 5 (26873) 5 110557 § (16585] 5 (84919) § 9053 § 5295 § 715852
Financial Tiabilities

Derivatives $ 49607 $  (22668) $ 26939 $ (16585) S (6617) $ 3737 $ 5162 32,101
Cash collateral on securities lent 2,463 - 2,463 - (2.331) 132 - 2463

Obligations related to securities sold under repurchase
agreements 76,085 (4,205) 71,880 - (70,567) 1,313 - 71,880
T 125155 §  (26873) $ 101,252 § (16585) 5 (79515 § 5162 § 5162 § 706,444

(1) Gompries amount elaed o fnancil nsiruments wich ually o ofsting. Tis amount excluds derivalves whichare slled--markel (STW) as STM derivatves ae stled o a daly basi, esulng nderecogniton,
rather than offsatiing, of the related amounts. Beginning October 2022, a majority of derivatives cleared through LCH was elected to be STM, consistent with derivatives cleared through M

(2)  Comprises amounts subject 0 soffunder enfrceabie neing agreements, such as ISDA agreemens, derivaive xchange or learig counterpary agresments, global master repumhzse agreements, and global master
securiies lend Under all utstanding by the relevant agreement can be offset if an event of defaut or other predetermined event occurs.

(3 Collateral received and p\edqed amounts are reflected at fai value, but 1o the net as not 1o include any

(4)  Includes exchange-traded derivatives and derivatives which areSTM.

The offsetting and collateral arrangements discussed above and other credit risk mitigation strategies used by CIBC are further explained in the “Credit risk” section of the MD&A. Certain
amounts of securities received as collateral are restricted from being sold or re-pledged.

Note 29 | Interest income and expense

The table below provides the consolidated interest income and expense by accounting categories.

Interest Interest

§ millons, for the year ended October 31 income expense
2022 Weasured at amortized cost (2] $ 19,140 § 8778
Debt securities measured at FVOCI (1 855 na

Other & 2,184 760

Total § 22179 § 9538

2021 Measured at amorized Cost 771 § 12816 § 2830
Debt securities measured at FVOCI (1) 349 nia

Other® 1,576 452

Total §_ 14741 § 3282

(1) Iterst incomefo iancial nstruments hat are measured at amorized cost and oot seuries rat are measured a1 FVOCI is caloulated using the effective interest rate method.
IFRS 16.

(@) Includes interest income on
@) Includes and d dividend income for et mandzmmy measured and designated at FVTPL and equity securities designated at FVOCI.

wa  Not applcable.
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Note 30 | Segmented and geographic information

CIBC has four SBUs ~ Canadian Personal and Business Banking, Canadian Commercial Banking and Wealth Management, U.S. Commercial Banking and Wealth Management, and
Capital Markets. These SBUs are supported by Corporate and Other.

Canadian Personal and Business Banking provides personal and business clients across Canada with financial advice, services and solutions through banking centres, as well as
mobile and online channels to help make their ambitions a reality.

Canadian Commercial Banking and Wealth Management provides high-touch, relationship-oriented banking and wealth management services to middle-market companies,
entrepreneurs, high-net-worth individuals and families across Canada, as well as asset management services to institutional investors.

U.S. Commercial Banking and Wealth Management provides high-touch, relationship-oriented banking and wealth management services across the U.S., focused on middle-
market and mid-corporate companies, entrepreneurs, high-net-worth individuals and families, as well as personal and small business banking services in four U.S. Midwestern markets.

Capital Markets provides integrated global markets products and services, investment banking advisory and execution, corporate banking solutions and top-ranked research to
our clients around the world. It includes Direct Financial Services which focuses on expanding CIBC's digital capabiliies to provide a cohesive set of direct banking, direct investing and
innovative multi-currency payment solutions for GIBC's clients.

Corporate and Other includes the following functional groups — Technology, Infrastructure and Innovation, Risk Management, People, Culture and Brand, Finance and Enterprise
Strategy, as well as other support groups. The expenses of these functional and support groups are generally allocated to the business lines within the SBUs. The majority of the
functional and support costs of CIBC Bank USA are recognized directly in the U.S. Commercial Banking and Wealth Management SBU. Corporate and Other also includes the results of
CIBC FirstCaribbean and other strategic investments, as well as other income statement and balance sheet items not directly attributable to the business lines.

Business unit allocations
Revenue, expenses, and other balance sheet resources related to certain activities are generally allocated to the lines of business within the SBUs.

asury activities impact the financial results of the SBUs. Each line of business within our SBUs is charged or credited with a market-based cost of funds on assets and
liabilities, respectively, which impacts the revenue of the SBUS. This market-based cost of funds takes into account the cost of maintaining sufficient regulatory capital to
support business requirements, including the cost of preferred shares. Once the interest and liquidity risks inherent in our client-driven assets and liabilities are transfer priced into
Treasury, they are managed within CIBC's risk framework and limits. Capital is attributed to the SBUs based on the estimated amount of regulatory capital required to support their
businesses, which is intended to consistently measure and align the costs with the underlying benefits and risks associated with SBU activities. Earnings on unatributed capital remain
in Corporate and Other.

We review our transfer pricing methodologies on an ongoing basis to ensure they reflect changing market environments and industry practices.

We use a Product Owner/Customer Segment/Distributor Channel allocation management model to measure and report the results of operations of various lines of business within
our SBUs. The model uses certain estimates and methodologies to process internal transfers between the impacted lines of business for sales, renewals and trailer commissions as well
as certain atiributable costs. Periodically, the sales, renewals and trailer commission rates paid to customer segments for certain products/services are revised and applied
prospectively.

The non-interest expenses of the functional and support groups are generally allocated to the business lines within the SBUs based on appropriate criteria and methodologies.
The basis of allocation is reviewed periodically to reflect changes in support to business lines. Other costs not directly attributable to business lines remain in Corporate and Other.

We recognize provision for credit losses on both impaired (stage 3) and performing (stages 1 and 2) loans in the respective SBUS
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Results by reporting segments and geographic areas

Ganadian us.
Canadian ~ Commercial ~ Commercial
Personal Banking Banking
andBusiness  andWeallh  andWealth  Capital  Corporate cisc Other
s milions, for the year ended October 31 Banking _Management _Management __Markets _and Other Total _Canada® __US. " Caribbean " countries
NeTTterest Income 667 S 1672 § 185 § 281 § (57 § 12641 § 980 § 17 § 8% 6%
Non-interest income (/! 2252 3,582 802 2,187 369 9,192 6,467 1,551 718
Total revenue 5909 525 a5, 5001 3 T8 1630 3283 75T 2
Provision for (reversal 0’7 credit losses 876 23 218 (62) 2 1,057 191 1 1
Amortization and impairment'= 226 2 13 6 700 1,047 824 136 67 20
Other nonnioret expeness 4749 2,654 1215 2431 707 1756 9,299 1,690 535 232
Trcome (loss) before Income
taxes 3,058 2575 911 2626 (,197) 7973 5350 1,266 988 369
Income taxes® 809 680 151 718 (628) 1,730 1,195 320 116
5 75§ 185 3 TE0 S 1808 S (569 5 G283 5 4f5 § 06 5 B2 7
Non-controlling interests s - s - s - s - s = s ;s - s - s 2§ -
Equity shareholders 2,249 1,895 760 1,908 (592) 6,220 4,155 946 849 270
S 305070 5 BAG0 § 53083 S 284250 § 172208 $ 000213 SCE59% S TAT7 5 431238 23AT
0T Net iterest come™ 5 T 5 1T 5 149§ 207 5 & § 11459 § 915 5 140§ 6% 1%
Noninterest incorme 414 2,19 3379 745 1819 417 8,556 6,230 1365 622 339
Tol reven TT50 7870 o 7520 Ll 0T 75359 L 297 £
Provision !or [reversa\ o)
credit s 350 (39) (75) (100) 22 158 320 (165) 21 (18)
Amorization e mpalron® 213 27 109 11 657 1,017 812 128 60 17
Other non-interest expenses 4,201 2416 1012 2,106 783 10518 8423 1382 504 209
Thcome (1055) before Imeome
taxe 3386 2,266 1,148 2503 (981) 8,322 5834 1,490 709 289
Income taxes® 892 601 222 645 (485) 1876 1,320 381 101 7
NeTTcome (1o5s] T T 5 16§ W6 S T8 S (49 5 646 § 4514 § 1109 5 6085 T
NeTTcorme (1Gss]
Non-controling interests $ - s - s -8 -8 17 s 17 s -8 - s 178 -
Equity shareholders 2494 1,665 926 1,857 (513) 6429 4514 1,109 591 215
verage assets "I 5 535§ 70070 § 46733 § 255063 § 165,110 G 80962 S 624791 S 102§ IS TTI5T
(1) Netincome and average assets are allocated based on the geographic location where they are recorded.
&) Capa Markets e ineret ncame nd ncometaxes inhds tsxable equivalent bsi (TE2)adusments o211 millon (2021: 204 i) it an sl ofet n Corprat ad O
@) income within non-inter hof urererking anc acisoryfss.depcs and paymerd s, et foss, camdfes, Iestment management a cusodilfss, sl rd
{een adcommissonson e wansacions Underwvmng and advisory fees are eamed primarily in Capital Markets with the remainder eamed in Canadian Gommercial Banking and Wealth Management. Dep

aymont e are armad pfimarly i Ganacan Percona and BUsnoss Bping it h remnder e mainy n Ganadin Gommorcia Bankin nd Woalth Vanagemort. Capiel erkels and Coorte 48 Oher Gredt
fees are earned primarily in Ganadian Commercial Banking and Wealth Management, Gapital Markets, and U.S. Commercial Banking and Wealth Management. Gard fees are eamed primrily in Canadian Personal and
Business Banking, with the remainder earned mainly in Corporate and Other. Investment management and custodial fees are earned primarily in Canadian Commercial Banking and Wealth Management and U.S. Commercial
Banking and Wealth Management, wih (e rindor arned mainl in Corporaio and Other. Mutua 025 aro amed primarily in Canadian Cormercial Barking and Wealh Managementand U.S. CommercialBanking
and Wealth M camed primariy n Capital arkets and Canacian Commercal Banking and Wealth Management.

(4)  Includes intersegment revenue, which represents infernal d revenue allocations under the Product iannel allocation management model.

(5)  Comprises amortization and impaiment of buidings, right-of-use assets, fumiture, equipment, leasehold improverents, software and other intangible assets, and goodwil

(6)  Assets are disclosed on an average basis as this measure is most relevant to a financial insttution and s the measure reviewed by managemen

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

The following table provides a breakdown of revenue from our reporting segments:

§ milions, for the year ended October 31 2022 2021
Canadian Personal and Business Banking $ 8909 5 8150
Canadian Commercial Banking and Wealth
Commercial banking s 2218 0§ 1827
Wealth management 2,976 2,843

§ 524§ 4670

US Commercial Banking and Wealth
Commercial banking s 1613 $ 144
Wealth management () 844 750
§ 287§ 1%

Tapial Markets @

Global markets s 2322 § 207
porate and investment banking 1,700 1616
Direct financial services 979 828

$ 5001 5 450

Corporate and Other @1

International banking s 8 §  es7
Other (566) (206)

$ 72 $ 487

(1) Includes revenue related to the U.S. Paycheck Protection Program.
(2)  Capital Markets revenue includes a TEB adjustment of 11 millon (2021: §204 million) with an equivalent offset in Corporate and Other
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Note 31 | Future accounting policy changes

IFRS 17 “Insurance Contracts” (IFRS 17)

IFRS 17 “Insurance Contracts” (IFRS 17), issued in May 2017, replaces IFRS 4 “Insurance Contracts™. On June 25, 2020, the IASB issued amendments to IFRS 17 partly aimed at
helping companies implement the standard. IFRS 17, incorporating the amendments, is effective for annual reporting periods beginning on or after January 1, 2023, which for us will be
November 1, 2023. IFRS 17 provides comprehensive guidance on the recognition, measurement, presentation and disclosure of insurance contracts we issue and reinsurance contracts

we hold. IFRS 17 s to be applied retrospectively unless impracticable. We expect changes in the timing of revenue recognition for our insurance contracts and changes to our insurance
contract liabilities as a result of IFRS 17.

We continue to evaluate the effect of this standard on our consolidated financial statements.
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n and analysis
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 year ended October 31,
2022, compared with prior years. The MD&A should be read in conjunction with the audited consolidated financial statements. Unless otherwise indicated, all financial information in this
MDBA has been prepared in accordance with International Financial Reporting Standards (IFRS or GAAP) and all amounts are expressed in Canadian dollars. Certain disclosures in
the MD&A have been shaded as they form an integral part of the consolidated financial statements. The MD&A is current as of November 30, 2022. Additional information relating to
CIBC, including the Annual Information Form, is available on SEDAR at www.sedar.com and on the United States (U.S.) Securies and Exchange Commission's (SEC) website at
www.sec.gov. No information on GIBC's website ( ibc.com) should be consid herein by reference. A glossary of terms used in the MD&A and the audited
consalidated inandia statements s provided on pages 101 to 107 of this Annual Heporl

2 Overview 7 Financial performance overview 21 Strategic business units overview a7 of risk
2 Ourstrate 7 2022 Financial resulls review 22 Canadian Personal and Business
2 Performance against objectives 7 Netinterest income and margin Banking 87 Accounting and control matters
8  Non-interest income 24 Canadian Commercial Banking and 87 Critical accounting policies and
4 Financial highlights 8  Trading revenue (TEB Wealth Management estimates
) 9 Provision for credit losses 27 U.S. Commercial Banking 91 Accounting developments
5 Economic and market 9 Non-interestexpenses and Wealth Management 92  Other regulatory developments
environment 10 Taxes 30 Capital Markets 93  Related-party transactions
5 Yearin review — 2022 10 Foreign exchange 33 Corporate and Other 94 Policy on the Scope of Services of
5 Outlook for calendar year 2023 11 Fourlh quarter review the Shareholders’ Auditor
11 Quarterly trend analysis 34 Financial condition 94 Conlrols and procedures
6  Significant events 12 Review of 2021 financial 34 Review of condensed consolidated o Subplement o !
performance balance sheet Supplementary annual financial
35 Capital management information
14 Non-GAAP measures 45 Off-balance sheet arrangements

101 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 Annual Report,
in other filings with Canadian securities regulators or the SEC and in other communications. Al 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. securites legislation, including the U.S. Private Securities Litigation Reform Act of 1995. These statements include, but are not limited to, statements made in
the *Message from the President and cm 1 Executive Officer”, “Overv\s - Performance against objectives”, *Economic and market environment — Outlook for calendar year 2023", “Significant events”,
“Financial Tax overview - Canadian Personal and Business Banking”, *Strategic business unts overview — Canadian Commercial Banking and Wealth
Management’, “Strategic business ot averdon U3, Gommorcil Banking and Wealth Management’, "Strategic business units cvervlew Capital Markets", *Financial condition — Capital management”,
“Financial condition — Off-balance sheet arrangements”, “Management of risk — Risk overview", "Management of risk — Top and emerging risks”, "Management of risk — Credit risk", “Management of risk —
Market isk", “Management of risk — Liquidity risk", “Accounting and control matters — Critical accounting policies and esimales” Accoummg and control matters — Accounting developments”, “Accounting
and control matters — Other regulatory developments" and "Accounting and control matters — Controls and procedures” sections of this report and other statements about our operations, business fines,
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 2023 and subsequent periods. Forward-looking statements are typically identified by the words “believe”, “expect’, “anticipate”, ‘intend, “estimate”, “lorecast”, “target”, “objective
ond ther similar expressionsorfutur o concHional vers such 3 WiF, Shou, woul” and "o By thel ure, hese stlements requit s o ke sssumpllons, ciuding he coonomio

the d market — Outlook for calendar year 2023" section of this report, and are subject to inherent risks and uncertainties that may be general or specific.
Given the conlmumg impact ov high inflation, rising interest rates and the war in Ukraine 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 o 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- Hookig sitemerts These factors nclude: nfationary presstres; gobal supplychain disruplions;
geopolitical risk, including from the war in Ukraine, of public health such as the GOVI and any related government policies and
actions; credi, market, liquidty, sirategic, insurance, operational, reputation, conduct and legal, regulalmy and environmental risk; currency value and interest rate fluctuations, including as a result of
market and ol price volatiity; 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 Commitiee 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, incuding changes
relating to economic or trade matters; the possible effect on our business of international conflicts, such as the war in Ukraine, 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 affiiates or associates;
intensifying competiion from established compefitors 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 increasin
Canadian household debt levels and global credit risks; climate change and other environmental and social risks; 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 1o 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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Management's discussion and analysis
Overview

CIBC is a leading and well-diversified North American financial institution committed to creating enduring value for all our stakeholders — our clients, team, communities and
shareholders. We are guided by our purpose — to help make your ambition a reality, and we are activating our resources to create positive change and contribute to a more secure,
equitable and sustainable future.

Across our bank and our businesses — Personal and Business Banking, Commercial Banking and Wealth Management, and Capital Markets — our 50,000 employees bring our
purpose to life every day for our 13 million personal banking, business, public sector and institutional clients in Canada, the U.S. and around the world.

Our strategy

In 2022, our modern, relationship-oriented bank continued to focus on delivering superior client experience and top-tier returns while ing our financial strength, risk
discipline and advancing our purpose-driven culture. Going forward, the execution of our client-focused strategy will enable us to continue driving long-term growth, and to build on our
momentum as we focus on three strategic priorities:

. Further growing our market share of high-growth, high-touch client segments;
. Elevating the CIBC banking experience for all our clients through investments in digitization and technology, and further increasing connectivity across our businesses; and
. Investing in our future differentiator businesses that are positioned to win in faster growing markets.

Performance against objectives

CIBC reports a scorecard of financial measures that we use to evaluate and report on our progress to external stakeholders. These measures can be categorized into four key areas —

earnings growth, operating leverage, profitability, and balance sheet strength. We have set through the cycle targets for each of these measures, which we currently define as three to

five years, assuming a normal business environment and credit cycle. Our ability to achieve these objectives may be adversely affected by extraordinary developments and disruptions.
Throughout 2022, economic challenges driven by geopolitical and persistent supply-chain issues had an impact on our ability to achieve certain performance objectives.

Earnings growth Reported diluted EPS(" Adijusted diluted EPS()2)
To assess our earnings growth, we monitor our eamings per share (EPS("). Our target of 5% 1)) ©)

to 10% growth reflects a simple average of annual adjusted® diluted EPS(". In 2022, against a - .
backdrop of a jing economic our reported and adjusted? S o0 2 705
diluted EPS!" decreased by 4% and 2%, respectively. Our 3-year compound annual growth 682 g g 611 5o
rates (CAGR)® for reported and adjusted @ diluted EPS!" were 6.1% and 5.8%, respectively, ) i
and our 5-year CAGR® for reported and adjusted © diluted EPS" were 3.5% and 4.9%, he
respectively.

Going forward, we have increased our target to deliver adjusted @ diluted EPS( CAGR of 7%
10 10% through the cycle.

| . - . @ 18 2 2
81w o ;o oz

]

Operating leverage Reported operating Adjusted operating
Operating leverage, defined as the difference between the year-over-year percentage change leverage leverage®

in revenue and y change in t expenses, is a measure of (%) (%)

the relative growth rates of revenue and expenses. In 2022, both our reported and adjusted®

operating leverage was (1.9)%, compared with 5.3% and 0.7%, respectively in 2021. Our 3-

year simple average reported and adjusted®® operating leverage was (0.2)% and (0.6)%,

respectively, and our 5-year simple average reported and adjusted® operating leverage was 24
0.1% and 0.5%, respectively.

53

{150 (4.0 (18

Going forward, we will continue to target positive adjusted @ operating leverage through the [ |
cycle.

B 18 W B »

On April 7, 2022, GIBG shareholders approved atwo-for-one share split (Share Split) of GIBC’s issued and outstanding common shares. Each shareholder of record at the close of business on May 6, 2022 (Record Date)
received one additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. All comrmon share numbers and per common share amounts have been adjusted to reflect the Share Spit s if it
was retroactively applied to all periods presented.

(2) Adiusted measures are non-GAAP measures. For addtional information, see the"Non-GAAP measures” section.

(3)  The 3-year compound annual growth rate (CAGR) s calculated from 2019 0 2022 and the 5-year CAGR is calculated from 2017 10 2022

il
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Managements discussion and analysis

Profitability Reported return on Adjusted return on
commol

We have three metrics to measure profitability, including two shareholder value targets: common n
" i A,

1 Retum on common * equily (ROE) shareholders’ equity shareholders’ equity'

(%) (%)
ROE, defined as the ratio of net income to average  common shareholders’ equity, is a key 166 . 174 B
measure of profitability. In 2022, our reported and adjusted! ROE were at 14.0% and 14.7%, 15 140 154 147
respectively, compared with 16.1% and 16.7%, respectively, in 2021 and below our 2022 i
target of at least 15%. On a 3-year average basis, our reported and adjusted’ ROE were 0.0
13.4% and 14.4%, respectively. On a 5-year average basis, our reported and adjusted ROE
were 14.2% and 15.2%, respectively.
Going forward, we have increased our adjusted " ROE target from at least 15% to at least
16% through the cycle by 2025. o s .
2. Dividend payout ratio Reported dividend Adjusted dividend

ayout ratio® ayout ratioe)
Dividend payout ratio is defined as the ratio of common share dividends paid as a percentage pays pays
of net income after preferred share dividends, premium on preferred share redemptions, and (%) )
istributions on other equity i Key criteria for considering dividend increases are &0

our current level of payout relative to our target and our view on the sustainabilty of our
current earnings level. In 2022, our reported and adjusted" dividend payout ratios were 48.8%
and 46.3%, respectively, compared with 41.8% and 40.3%, respectively, in 2021. On a 3-year
average basis, our reported and adjusted! dividend payout ratios were 53.8% and 48.9%,
respectively. On a 5-year average basis, our reported and adjusted dividend payout ratios
were 51.3% and 47.4%, respectively.

Going forward, we will continue to target an adjusted " dividend payout ratio of 40% to 50%
through the cycle.

18 1\ 2 2 =
3. Total shareholder return (TSR) Rolling three-year TSR Rolling five-year TSR
TSRis the ultimate measure of shareholder value, and the output of (%) (%)
delivering against the financial targets within our control. We have an
objective to deliver a TSR that exceeds the industry average, which we
have defined as the Standard & Poor's (S&P)Toronto Stock Exchange F &
(TSX) Composite Banks Index, over a rolling five-year period. For the

three years ended October 31, 2022, our TSR was 28.5%, in line with the

S&P/TSX Composite Banks Index of 29.0%. For the five years ended | d
October 31, 2022, our TSR was 40.2% (2021: 91.9%), which was in line .
with the S&P/TSX Composite Banks Index return over the same period of
40.6%.

Balance sheet strength CET{ ratio®
Maintaining a strong balance sheet is foundational to our long-term success. Our goal is to maintain strong capital and liquidity positions. )

We look to constantly balance our objectives of holding a prudent amount of excess capital for unexpected events and environmental
uncertainties, investing in our core businesses, growing through acquisitions and returning capital to our shareholders Liquidity coverage ratio

1. Common Equity Tier 1 (CET1) ratio 14 1186 n

We actively manage our capital to maintain a strong and efficient capital base while supporting our business growth and returning capital to
our shareholders. For the year ended October 31, 2022, our GET14 ratio was 11.7%, compared with 12.4% in 2021, well above the
current regulatory requirement set by OSFI.

Going forward, we will continue to maintain a strong buffer to regulatory requirements.

2. Liquidity coverage ratio (LCR) Bl Go Yar T m

Our ability to meet our financial obligations is measured through the LCR ratio. It measures unencumbered high-quality liquid assets )

(HQLA) that can be converted into cash to meet liquidity needs in a 30-calendar-day liquidity stress scenario. The LCR standard requires. .

that, absent a situation of financial stress, the value of the ratio be no lower than 100%. IPIORPE L I

For the quarter ended October 31, 2022, our three-month daily average LCR ( was 129% compared to 127% for the same period last year. I
1o 2 =

(1) Adjusted measures measures. For see the “Non- a " section.

@ as a weighted of daily closing balances.

(3)  In response to the COVID-19 pandernic, effective March 2020, the Office of the Superintendent of Financial Institutions (OSFI) directed that all federally regulated financial institutions (FRFIs) halt share buybacks and dividend
increases untl further notice. The temporary measure was lfted effective November 4, 2021

(4 CETH is calculated pursuant to OSFI's Gapital Adequacy Requirements (CAR) Guideline and LCR is calculated pursuant to OSF's Liquidity Adequacy Reauirements (LAR) Guideline, which are both based on Basel
Committee on Banking Supervision (BCBS) standards,
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Financial highlights

As at or for the year ended October 31 2022 2021 2020 2019 2018
Financral results (5 mliore)
Net interest income. s 12641 s 11459 $ 11044 s 10551 s 10065
Nonvinterest income 9,192 8556 7,697 8,060 7,769
Towl rovenue 7753 ) TB7AT TBETT 78
Provision for credit losses 1,057 158 2,489 1,286 870
Noninterest expenses 12,803 s 11,362 10856 10258
373 T 5T ET06
Income taxes 1,730 1,8 m 1,098 1,348 1,422
Netinorme ) S 6ads 5 s 5 s 5 5280
NeTTiGore aNAGUTabIe 1o o Controlig TeresTs. ) T T
Preferrod sharerolders and ofer equiy Trstument T 755 T T il
Gommon shareholders 6,049 6271 3668 4,985 5178
NeTTeore aibutabie 1o 6quy L T 54w 5 750 3 05 5 75
Financial measures.
Reported efficiency ratio 586% 576% 606% 583% 575%
Reported operating leverage (1.97% 53% (4.0/% (15)% 24%
Loan loss ratio @) 0.14% 0.16% 026% 029% 026%
Reported return on common shareholders’ equity ' 14.0% 161 % 100% 145% 166%
Net interest margin" 1.40% 142% 150% 165 % 168%
Netinterest margin on average interest-earning assets) 158% 159 % 169% 184% 188%
Retur on average assets /3 069% 080% 052% 080% 088%
Retur on average interest-earning assets () 078% 089% 058% 089% 099%
Reported effective tax rate 207% 25% 25% 208% 2129
Tommon share Triormation
Per share (§) ~basic eamings s en s 6.98 s 412 s 561 $ 584
~ reported dilted earmings 6.8 696 4t 560 582
~ dividends 3270 2920 2910 2800 2660
—book value 4995 4583 4203 3994 36.92
Closing share price ($) % 61.87 7509 4969 56.16 56.84
i d 903312 897,906 890,870 888,648 886,163
- weighted-average dilied 905,684 900,365 892,042 890,915 889,254
~ end of period 906,040 901,656 894,171 890,683 885,653
Market capitalization (§ millions) s 56057 s 67701 5 4443 s 50016 5 50341
allie easures
Total shareholder retum (13.56)% 58.03% (6901% 419% 470%
Dividend yield (based on closing share price) 53% 39% 59% 50% 47%
Reported dividend payout rato 88% 418% 707% 499% 455%
Market value to book value ratio 124 164 118 141 154
Selected inanclal measures — adjusted™™
Adjusted efficiency ratio " 564% 554% 558% 555% 556 %
Adjusted operating leverage (1.9)% 07% 6% 02% 32%
Adjusted return on common shareholders’equity 147% 167 % 1.7% 154% 174%
Adjusted effective tax rate 21.9% 27% 218% 206% 200%
Adjusted diluted earnings per share (§) s 705 s 7.23 § 485 s 59 s 6l
Adjusted dividend payout ratio 463 % 403% 60.0% 469% 434%
Sheet TITGrT
Gash, deposs wih ks and socurs s 239,740 s 218398 § 211564 s 138669 $ 11935
Loans and aceeptances, et f alowance or cedi osses 528,657 462,879 416,388 398,108 381,661
Toalssses 943,597 837,683 769,551 651,604 597,099
Deposits 697,572 621,158 570,740 485,712 461015
Commn shasheidary ety 45,258 41,323 37579 35,569 32693
Average asses 900213 809,621 735,492 639,716 598,441
Iverage meros saming assls 1 799,224 721,686 654,142 572677 536,059
Average common shareholders’ equity 1) 43354 38,881 36,792 34,467 31,184
Assets under administration (AUA) 16161 2,854,828 2,963,221 234,005 24232400 2303962
Assels under msnagemem mum e 291,513 316834 261,037 249596 225379
5y and TiqurdTiy
Risk-weighted assets (me m ml\huns)
Total AWA s 3156 s 272814 5 254871 s 209863 na
GET! capital AWA na na nia na s 216144
Tier 1 capital RWA na nia nia na 216,303
Total capial RWA wa na na na 216.462
Gapital raos.
CETH ratio 7% 124% 121% 16% 114%
Tier 1 capitalratio " 133% 141 % 136% 129% 129%
Total captal ratio 1 153% 1827% 16.1 % 150% 149%
Leverage ratio 44% 47% 47% 43% 43%
CRZ 129% 127% 145% 125% 128%
Net stable funding ratio (NSFR) 118% 118% na na na
Fulltime equivalent employees 50,427 45282 43853 45157 44220

(1) For additional information on the composition, see the “Glossary" section.

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

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

(4)  On April 7, 2022, GIBG shareholders approved atwo-for-one share spit (Share Spit) of GIBC's issued and outstanding common shares. Each shareholder of record at the close of business on May 6, 2022 (Record Date)
received one additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. All common share numbers and per common share amounts have been adjusted to reflect the Share Split as if it
was retroactively applied 1o all periods presented.

(5) Common shareholders' equity divided by the number of common shares issued and outstanding at end of period.

(6)  Adiusted measures are non-GAAP measures. Adjusted measures are calculated in the same manner as reported measures, in adjusted diusted to
xclucethe npactof ams of ke, For acone forration an & roconcaton oftporte el o scusted rests,soe e “Non GAAP measures- section

(7)  Calculated on ataxable equivalent basis (TE

(®)  Includes the ful contract amount of AUA or cusmdy under a 50/50 joint venture between CIBC and The Bank of New York Mellon of $2,258.1 billon as at October 31, 2022 (2021 §2,341.1 billon).

(9)  AUM amounts are included in the amounts reported under AUA.

(10)  RWA and our capital ratios are calculated pursuant to OSFI's AR Guideline, the leverage ratio is calculated pursuant to OSFI's Leverage ideline, and LCR and NSFR pursuant to OSFI's LAR
Guideline, all of which are based on BCBS standards. For addiional information, see the “Capital management” and “Liquidity sk sections.

(1) Ratios reflect the expected credt loss (ECL) transitional arrangement announced by OSFI on March 27, 2020 in response to the onset of theCOVID-19 pandemic

(12)  Average for the three months ended October 31 for each respective year.

na  Not appicable
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Economic and market environment

Year in review — 2022

Ganada's economy registered healthy growth through the first half of 2022, but then joined the U.S. in showing signs of a deceleration in the second half of 2022 in the face of higher
interest rates aimed at reducing inflation. Canada’s growth benefitted from strength in consumer spending as public health constraints were further eased, funded by income gains from
astrong jobs market and prior savings, while nominal exports increased as commodity prices peaked in the first half of the year. Rising interest rates in the latter half of the year caused
mortgage demand to decelerate from the very high growth rates in place early in the year as higher interest rates slowed transactions volumes and eased house prices, while wider
corporate bond spreads negatively impacted margins. Non-mortgage household credit demand picked up with greater discretionary services spending. Business loan demand remained
healthy in both Canada and the U.S., reflecting inflation’s impact on nominal measures of economic activity and wider spreads in the corporate bond market. Financial markets saw
healthy merger and acquisition (M&A) volumes but a softer backdrop for GIBG wealth businesses and equity issuance, particularly in the latter half of the year, as market conditions.
weakened in the face of the economic shocks from the war in Ukraine, monetary tightening, and prospects for slower growth ahead. Deposit growth in Ganada decelerated close to
historical norms after being elevated earlier in the pandemic, with a shift towards term deposits as interest rates climbed.

Outlook for calendar year 2023

Global economic growth looks to be weak in 2023 in response to monetary policy tightening, as central banks attempt to ease demand and thereby bring inflation back to target levels.
The eurozone and the United Kingdom (U.K.) are likely to see recessions as higher interest rates hit a region already vulnerable due to the spillover impacts from the war in Ukraine.
China's economy could see some improvement after a year beset with lockdowns, but weakness in its property sector and softer export markets will see another year of below-average
growth. The global slowdown will result in most commadity prices at lower average levels in 2023 than in 2022, although geopolitcal risks to supply remain a risk for renewed upward
pressure. Supply chains could see some improvements from the easing in demand pressures and a further lessening in COVID-19 severity as vaccinations and prior infections reduce
the severity of new cases.

In Canada, the Bank of Canada is expected to increase overnight rates to 4.25% and maintain them at elevated levels through calendar 2023, thereby slowing demand to allow
inflation to end next year near its 2% target. Weaker economic growth, improvements in supply chains, and softer average prices for food and energy will be key to getting inflation back
to that target. Real gross domestic product (GDP) growth is expected to decelerate to 0.6% from an expected growth rate of roughly 3.5% in 2022, with a softening in housing and
consumer spending in response to higher interest rates and a gradual climb in the unemployment rate to nearly 6% by the end of calendar 2023, up from an average of 5.3% in 2022.
Long-term interest rates in both the U.S. and Canada could end 2023 at lower levels as the market starts to price-in a modest easing in central bank policy rates in 2024, and gains
confidence that inflation will be under control.

In the U.S., the effort to contain inflation is likely to see the Federal Reserve take overnight rates just under 5% by early 2023, leaving them at that level through the remainder of
the year. The resulting drag on housing and interest sensitive consumption is expected to hold real GDP growth to 0.7% in 2023, down from roughly 2% in 2022. That should see the
unemployment rate climb from an average of 3.7% in 2022 to 4.2% by the end of 2023, allowing wage inflation to decelerate.

A'softer pace for economic growth s likely to have broad implications across many of our strategic business units (SBUs). Rising unemployment and higher interest rates are
likely to see a moderate decrease in business and household credit quality from very strong levels achieved in 2022. Deposit growth will be contained, as quantitative tightening will
require bonds currently held by the central bank to be financed in the public markets, with higher rates resulting in greater growth in term deposits relative to short-term deposits. While
the rising interest rate environment is starting to level off, we expect a modestly positive impact on the net interest margins for all our SBUs, but the high interest rates may have
implications for credit quality in 2023 as economic growth slows in response to monetary tightening.

For Canadian Personal and Business Banking, mortgage growth is expected to further decelerate on softer home sales volumes and average house prices tied to the increase in
interest rates. Although year-over-year non-mortgage consumer credit demand will be supported by additional volume gains in spending on services, lower inflation will feed into slower
growth in dollar terms. Business lending is expected to register healthy growth, but is also likely to decelerate from the strong pace seen in 2022.

Volatility in asset markets has prompted investors to seek greater diversification in their portfolios, which could dampen the growth prospects of our Canadian and U.S. wealth
management businesses in the near term.

Our Capital Markets business is expected to benefit from continued strength in merger and acquisition activity as corporate consolidations continue, while corporate bond
issuance could pick up as longer term rates ease over the course of 2023. Loan demand growth in our Canadian and U.S. commercial banking businesses is expected to decelerate
with softer economic growth and a slowing in muli-unit residential construction:

The economic outlook described above reflects numerous assumptions regarding the economic impact of recent and expected increases in interest rates, the easing of supply chain
and inflationary pressures, the COVID-19 pandemic as well as the global economic risks emanating from the war in Ukraine. The measures taken by central banks to combat inflation
could have a larger than expected impact on economic growth. Expectations for the pandemic reflect currently available information and are subject to change as new information on
epidemiology and government health measures becomes available. The war in Ukraine could escalate into a broader conflict or resultin a deeper cut in food and energy output that
would add to pressures on inflation and global growth. As a result, actual experience may differ materially from expectations.

Our financial condition and our regulatory capital and liquidity posmcns continue to be strong, however, the downside risk to the economic outlook described above may resultin us
taking a more conservative approach to capital See the "Capital and “Liquidity risk” sections for further details. The impact of the increase in interest rates,
the pandemic and the war in Ukraine on our risk environment are discussed in the “Top and emerging risks” section. Changes in the level of economic uncertainty continue to impact key
accounting estimates and assumptions, particularly the estimation of ECLs. See *Accounting and control matters” and Note 5 to our consolidated financial statements for further details.
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Significant events

Acquisition of Canadian Costco credit card portfolio

On March 4, 2022, we completed the acquisition of the Canadian Costco credit card portfolio, which had an outstanding balance of $2.9 billion, for cash consideration of $3.1 billion. We
have also entered into a long-term agreement under which we have become the exclusive issuer of Costco-branded Mastercard credit cards in Canada. The combined transaction was
accounted for as an asset acquisition and included in our Canadian Personal and Business Banking SBU. For additional information, see Note 3 to our consolidated financial statements.

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 sale of banking assets in Aruba was completed on February 25, 2022 upon the satisfaction of the closing conditions. The proposed sales of banking
assets in St. Vincent and St. Kitts received regulatory approval in the third quarter of 2022 and are expected to close by the third quarter of 2023, subject to the satisfaction of closing
conditions. The parties continue to pursue the regulatory approvals required to complete the transaction in Grenada, which may require amendments to the proposed transaction. The
proposed transaction in Dominica will not be proceeding and operations in Dominica will cease on January 31, 2023. The impacts upon the closing of these transactions and closures.
are not expected to be material.
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Managemen n and analysis

Financial performance overview

This section provides a review of our consolidated financial resuits for 2022. A review of our SBU results follows on pages 21 to 32. Refer to page 12 for a review of our financial
performance for 2021.

2022 Financial results review

Reported net income for the year was $6,243 million, compared with $6,446 million in 2021.
Adjusted net income'" for the year was $6,578 million, compared with $6,687 million in 2021.
Reported diluted EPS for the year was $6.68, compared with $6.96 in 2021.
Adjusted diluted EPS(12 for the year was $7.05, compared with $7.23 in 2021.

2022

Net income was affected by the following items of note:

« $181 million ($133 million after-tax) in acquisition and integration-related costs as well as purchase accounting adjustments and provision for credit losses for performing loans
associated with the acquisition of the Canadian Costco credit card portfolio (Canadian Personal and Business Banking);

+ $136 million ($100 million after-tax) increase in legal provisions (Corporate and Other);

« $98 milion ($75 million after-tax) amortization of acquisition-related intangible assets ($14 million after-tax in Canadian Personal and Business Banking, $50 million after-tax in
U.S. Commercial Banking and Wealth Management and $11 milion after-tax in Corporate and Other); and

+ $37 million ($27 million after-tax) charge related to the consolidation of our real estate portfolio (Corporate and Other).

The above items of note increased revenue by $16 million, increased provision for credit losses by $94 million, increased non-interest expenses by $374 million and decreased income
taxes by $117 million. In aggregate, these items of note decreased net income by $335 million

2021
Netincome was affected by the ollowing items of note:
$125 million (892 million after-tax) increase i legal provisions (Corporate and Other):

« $109 million ($80 million after-tax) charge related to the consolidation of our real estate portfolio (Corporate and Other):

. $79 million ($60 million after-tax) amortization of acquisition-related intangible assets ($50 million after-tax in U.S. Commercial Banking and Wealth Management and $10 million
after-taxin Corporate and Other); and

+ $12milion ($9 million after-tax) in acquisition and integration-related costs  associated with the acquisition of the Canadian Costco credit card portfolio (Canadian Personal and

Business Banking).

The above items of note increased non-interest expenses by $325 million and decreased income taxes by $84 million. In aggregate, these items of note decreased net income by
$241 million.

(1) Adjusted measures are non-GAAP measures. For additional information, see the*Non-GAAP measures” section.

(2 On April 7, 2022, GIBG shareholders approved atwo-for-one share spit (Share Spit) of GIBC's issued and outstanding common shares. Each shareholder of record at the close of business on May 6, 2022 (Record Date)
received one additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. All common share numbers and per common share amounts have been adjusted to reflect the Share Split as if it

was retroactively applied 1o all periods presented.

Aoauision and nteaton costs a comprseof cremertal st nured s partof planing or an execing e teation f e Ganadian Costco et cardportfols, nluing anabing rancising apporuries, e

upgrade and conversion of system: osts T adjustments include the accretion of the acauisition date fai value discount on the

26quired Canacin Gasloo roc card eteivabies Provion [t cred 103368 fo paorming loans asseciae withth scauision o the Canacian Gosc eradt card priolo, mcluded 1t stage 1 EL allowance soablshed

immediately ater the acauisition date and the impact of the migration of stage 1 accounts to stage 2 during the second quarter of 2022,

@

Net interest income and margin

 millons, for the year ended October 31 2022 2021
Werage Interest-eaming assets § 799,228 T 727686

Nt interest income (1) 12,641 11,459

Net interest margin on average interest-earning assets 1.58 % 1.59 %

(1) Trading activities is based on the risk definition of trading for regulatory capital and trading marke 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 periodicaly shift rading income between net interest income and non-interest income.
Tharolore, we vow to 1acing income a4 16 most appropriae measurs of racing porormance

Net interest income was up $1,182 million or 10% from 2021, primarily due to volume growth across our businesses, partially offset by lower trading income.

Net interest margin on average interest-earning assets was comparable with 2021, primarily due to lower asset margins offset by higher deposit margins.

Additional information on net interest income and margin is provided in the annual financial i section and in the "Strategic business units overview”
section.

CIBC 2022 ANNUAL REPORT 7



Managements discussion and analysis

Non-interest income(”

$ millons, for the year ended October 31 2022 2021
TUnderwiiling and advisory fees § 57 § 713
Deposit and payment fees 880 797
Credit fees 1,286 1,152
Card fees

Investment management and custodial feos 215 1,760 1,621
Mutual fund fees 1,776 1772
Insurance fees, net of claims 351 358
Commissions on securities transactions 378 426
Gains (losses) from financial instruments measured/designated at fair value through profit o loss (FVTPL), net I 1,172 607
Gains (losses) from debt securities measured at fair value through other comprehensive income (FVOCI) and amortized cost, net 35 90
Foreign exchange other than trading 202 276
Income from equity-accounted associates and joint ventures @I 47 55
Other 2n

229
§_ 9,192 $_ 8556
Tracing actiles i based on he sk defon ofadng o egultory captal and adng marke sk managerment purposes, Poilans i  rading ook are considred adig provided e book and postons cotinuo (o

[

meet OSF-defined rading book ciiteria set out in OSFI's AR Guideline. Trading aciviies and related \g income between net interest income and non-interest income.
Therfoe, wo view ol rading inoomo as he mostapproprite messure o i porormance

(2)  Custodial fees direct are included in al fees. Our propy of the custodial fees from the joint ventures which CIBC has with The Bank of New York Mellon
are inluded within Incorme rom equly-aceounted associates and joii ventures,

(3)  Investment management fees and mutual fund fees are driven by various factors, including the amount of AUM. Investment management fees in our asset management and private wealth management businesses are
generally driven by the amount of AUM, while: invesiment managenent fees in our retail brokerage business are driven by a combination of the amount of AUA and, 0 a lesser extent, other factors not diectly related 10 the.
amount of AUA (e.g.,flat fees on a per account basi

(4) Includes $44 million of gains (2021: $87 millon of \osses] felating tonon-tracing financial instruments measureddesignated at FVTPL.

Non-interest income was up $636 million or 7% from 2021.

Underwriting and advisory fees were down $156 million or 22%, primarily due to lower equity and debt issuance revenue.

Deposit and payment fees were up $83 millon or 10%, primarily due to higher fees in Canadian Personal and Business Banking.

Credit fees were up $134 million or 12%, primarily due to growth in commercial borrowing

Investment management and custodial fees were up $139 million or 9%, primarily due to higher average AUA and AUM in our wealth management businesses.
Gains (losses) from financial instruments measured/designated at FVTPL, net were up $565 million or 93%, primarily due to higher trading revenue.

Gains (losses) from debt securities measured at FVOCI and amortized cost, net were down $55 million or 61%, primarily due to lower net realized gains from dispositions of FVOCI debt
securities.

Trading revenue (TEB)"®

§ millions, for the year ended October 31 2022 2021
Trading revenue consists of

Net interest income (1 s 875 $ 1020

i © 1,128 694

§ 2,003 3 1714

Trading revenue by product fine:

Interest rates $ 35 5 a8
Foreign exchange 899 651
Equities () 611 548
Commodities 144 158
Other 14

29
§_ 2,003 §_1714
(1) Includes a TEB adjustment of §211 millon (2021 $204 millon) reported within Capital Markes. See “Strategic business uits overview” section and Note 30 1o our consolidated financial statements for further details.
(2)  Trading aciviies is based on the risk definition of trading for regulatory capital and trading market risk management purposes. Posiions in a trading book are considered trading provided the book and positions continue to
meet OSF-defined trading book ciiteria set out in OSFI's AR Guideline,
Rporiod a part o tho Gaing (osses) om Lin statement of income, which consist of a gain of $1,128 million (2021: $694 million) related to trading
financial instruments measured/designated at FVTPL and a gain of $44 millon (2021: Tossol s67 millon) relating to non-trading financial instruments measurectdesignated at FVTPL.

@

Trading revenue was up $289 million or 17% from 2021, primarily due to higher foreign exchange and equity trading revenue.

Trading revenue comprises net interest income and non-interest income. Net interest income arises from interest and dividends relating to financial assets and liabilties
associated with trading activities, other than derivatives, net of interest expense and interest income associated with funding these assets and liabilities. Non-interest income includes
realized and unrealized gains and losses on securllles mandatorily measured at FVTPL and income relating to changes in fair value of derivative financial instruments. Tradlng revenue
excludes fees and securities which are shown separately in the consolidated statement of income. Trading activities and related ris
management strategies can periodically shift income between netntorestincome and non-interest Income. Therefore, we view total trading revenue as the most appropriate measure of
trading performance.
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Provision for credit losses

§ millons, for the year ended October 31 2022 2021
Provision for (reversal of) credil losses — impaired
Canadian Personal and Business Banking s 54 s ase
Canadian Commercial Banking and Wealth Management 22 6
U.S. Commercial Banking and Wealth Management 13 104
Capital Markets (31) 32
Corporate and Other 59 76
w7 o
Provision for (reversal of) credit losses — performing
Canadian Personal and Business Banking 302 (134)
Canadian Commercial Banking and Wealth Management 1 (5)
U.S. Commercial Banking and Wealth Management 105 (179)
Capital Markets (31) (132)
Corporate and Other (57) (54)
360 (544)
§ 1,057 5 158

Provision for credit losses was up $899 million or 569% from 2021, as provisions for performing loans in the current year reflected an unfavourable change in our economic outiook,
while the prior year benefitied from a favourable change in our economic outiook driven by the recovery from the COVID-19 pandemic.
For further detals regarding provision for credit losses in our SBUs, refer to the “Strategic business units overview” section.

Non-interest expenses

§ millions, for the year ended October 31 2022 2021
Empl and benefits
Salaries () $ 3770 s 3218
Performance-based compensation 2,460 2329
Benefits 927 208
TA57 450
Occupancy costs @ 853 916
Gomputer, software and office equipment 2,207 2,030
Communications 352 318
Advertising and business development 334 237
Professional fees 313 277
Business and capital taxes 123 111
Other 1,374 1,196

§_ 12,803 §_ 11,535

(1) Includes termination benefits
(2)  Includes charges of $37 million (2021: $109 milion), related to the consolidation of our real estate portfolo, shown as items of note.

Non-interest expenses were up $1,268 million or 11% from 2021.

Employee compensation and benefits were up $707 million or 11%, primarily due to higher employee-related and based

Computer, software and office equipment were up $267 million or 13%, primarily due to higher spending on strategic initiatives.

Advertising and business development were up $97 million or 41%, primarily due to higher spending on strategic initiatives and higher travel and business development spending driven
by the easing of COVID-19 travel restrictions.

Other expenses were up $178 million or 15%, as the current year included costs associated with the acquisition of the Canadian Costco credit card portfolio and an increase in legal
provisions, both shown as items of note.
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Managements discussion and analysis

Taxes
$ millions, for the year ended October 31 2022 2021
Income taxes $ 1,730 § 1,876
Tndirect taxes
Goods and Services Tax (GST), Harmonized Sales Tax (HST) and sales taxes an 403
Payroll tay 368 308
Capital tay 84 77
Property and business taxes 73 70
Tofal indirect taxe: 9% 56
Total taxes $ 2726 § 2,732
Reporied effective fax rate 217 % 25%
Total taxes as a percentage of net income before deduction of total taxes 30.4 % 29.8 %

(1) Certain amounts are based on a paid or payable basis and do not factor in capilalization and subsequent amortization.

Total income and indirect taxes were down $6 million from 2021.

Income tax expense was $1,730 million, down $146 million from 2021. This was due to both lower income and also an increase in the relative proportion of income subject to
lower rates of income tax.

Indirect taxes were up $140 million from 2021, due to increases in both sales taxes and payroll taxes. Sales taxes increased by $68 million from 2021, primarily due to increased
non-employee related non-interest expenses. Payroll taxes increased by $62 million from 2021 primarily due to increases in statutory pension, health care and unemployment insurance
contributions driven by higher employee-related compensation. Indirect taxes are included in non-interest expenses.

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 with the CRA with respect to the portion of the Enron expenses deductible in Canada. The portion of the Enron
expenses deductible in the U.S. has not yet 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 approximately $1,602 million of additional income tax related to the denial of the tax deductibility of certain 2011 to 2017 Canadian corporate
dividends, on the basis that certain dividends received were part of a “dividend rental arrangement”, and similar matters. This includes approximately $182 million of additional income
tax for the 2017 taxation year that was reassessed by the CRA in May 2022. 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. It is possible that subsequent years may be reassessed for similar matters. In August 2021, CIBC filed a Notice of Appeal with the
Tax Court of Canada and the matter is now in liigation. CIBC is confident that ts tax filing positions were appropriate and intends to defend itself vigorously. Accordingly, no amounts
have been accrued in the 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. The Appeal is scheduled to be heard in December 2022. CIBC remains confident that its tax filing position was appropriate. Accordingly, no amounts have
been accrued in the 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 $600 million in capital tax loss

Following the announcement of budget proposals in April 2022, the Canadian Federal government released dratft legislation in August 2022, and subsequently introduced other
draft legislation which went through first and second readings in Parliament in November 2022. These proposals included the introduction of a one-time 15% Canada Recovery Dividend
tax (CRD) on banks and life insurer groups, based on the average of 2020 and 2021 taxable income in excess of $1.0 billion. Once substantively enacted, the CRD would become
payable over a five-year period in equal increments. The draft legislation also includes a prospective 1.5% increase in the tax rate applied to taxable income in excess of $100 milion
eaned by banks and life insurers. We will account for these measures in future periods once they become substantively enacted, which is generally interpreted to occur at the point of a
third reading in a Canadian Parliament held by a minority government. Based on the draft legislation, a charge to income tax expense of approximately $550 million would be recognized
for the full amount of the CRD obligation upon s substantive enactment.

Foreign exchange
The estimated impact of U.S. dollar translation on key lines of our consolidated statement of income, as a result of changes in average exchange rates, is as follows:

2022 2021

vs. v

$ millions, for the year ended October 31 2021 2020
Esimated Tncrease (decrease) In

Total revenue s
Provision for credit losses

13
Non-interest expenses 65 (141)
Income taxes 10 (26)

Net income 62 (153)

Tmpact on EPS

s 007 $ (0.17)
Diluted 0.07 (0.17)
Average USD Telative 1o CAD 29% %
(1) On April 7, 2022, CIBC shareholders approved a two-for-one share splt (Share Spif) of CIBC’s issued and outstanding shares. Each shareholder of record at the close of business on May 6, 2022 (Record Date)
received one additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. Al n

been adjusted 1o reflect the Share Spiit as if it
was retroactively appled to all periods presented.
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Fourth quarter review

 millions, except per share amounts, for the three months ended 2022 2021
Oct.31__ Jul.31_ Apr.30_ Jan.31 Oct 31 Jul 37 r. 30 Jan. 31
Revenue

Canadian Personal and Business Banking $ 2262 $ 2321 § 2,143 $ 2183 $ 2128 § 205 $ 1941 $ 2025
Canadian Commercial Banking and Wealth Management 1316 1,338 1303 1,207 1,240 1,207 1135 1,088
us. Cammsrc\zl Eanklng and Wealth Management 653 604 591 609 562 539 532 561
Capital Markets. 1,182 1,199 1316 1304 1,012 1,140 1194 1,174
Corporate and Othev o (25) 109 23 105 122 14 130 115
Total revenue § 5388 _§ 5571 _§ 5376 § 5498 § 5064 3 5056 § 4932 § 4963
NeT interest income $ 3,185 § 3,236 § 3,088 § 3,132 § 2980 § 2893 § 2747 $ 2839
Non-interestincome 2,203 2,335 2288 2366 2,084 2,163 2185 2124
Total revenue 5,388 5,571 5376 5498 5,064 5,056 7932 4963
Provision for (reversal of) credit losses 436 243 303 75 78 (99) 32 147
Non-interest expenses 3483 3,183 3114 3023 3,135 2918 2756 2726
TRcome before income Taxes 1,469 2,135 1959 2400 1851 2237 2144 2090
Income taxes 284 479 436 531 411 507 493 465
NeT income § 1,185 § 1,666 § 1523 $ 1869 § 1440 § 1730 § 1,651 $ 1625

Net income aftrbutable o:
Non-controlling interests $ 78 6 s 5% 5 $ 4 8 5 8 4$ 4
Equity shareholders 1,178 1,660 1518 1,864 1436 1,725 1647 1621
EP —Dasic @ § 12 § 179 § 163 § 202 § 154 § 188 § 178§ 178
— diluted @ 1.26 1.78 162 2.01 154 1.88 1.78 178

(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

(2 On Apr 7. 2022, IBG shareholders approved awo for-on share sl (Share Sp) of GIBG' ssved and oisancing common shares Each sharehoderof recordat he close of business on May 6 2022 (Record Date)
received one additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. Al and per been adjusted to reflect the Share Spiitas if it
was retroactively applied 1o all periods presented

Compared with Q4/21
Net income for the quarter was $1,185 million, down $255 million or 18% from the fourth quarter of 2021

Net interest income was up $205 million, primarily due to volume growth across our businesses, partially offset by lower trading income.

Non-interest income was up $119 million or 6%, primarily due to higher trading income, partially offset by lower treasury and market-related fee revenue.

Provision for credit losses was up $358 million or 459% from the same quarter last year. The current quarter included a provision for credit losses on performing loans of $217
million, while the same quarter last year included a provision reversal of $34 million. Provision for credit losses on impaired loans was up $107 million, mainly attributable to Canadian
Personal and Business Banking, and U.S. Commercial Banking and Wealth Management.

Non-interest expenses were up $348 million or 11%, primarily due to higher employee-related compensation, higher spending on strategic initiatives, including the Canadian
Costeo credit card portfolio, and an increase in legal provisions, shown as an item of note.

Income tax expense was down $127 million or 31%, primarily due to lower income.

Compared with Q3/22
Net income for the quarter was down $481 million or 29% from the prior quarter.

Net interest income was down $51 million or 2%, primarily due to lower product spreads and lower trading income, partially offset by volume growth across our businesses.

Non-interest income was down $132 million or 6%, primarily due to lower treasury and market-related fee revenue.

Provision for credit losses was up $193 million or 78% from the prior quarter. Provision for credit losses on performing loans was up $130 million, primary due (o an
unfavourable change in our economic outlook. Provision for credit losses on Impalred \uans Was up $63 million, as a result of increases across all of our SBUE

lon-interest expenses were up $300 million or 9%, primarily due to empl d and 2n inorease nlegal proviions and the charge

related to the consolidation of our real estate portfolio, both shown as items of note.

Income tax expense was down $195 million or 41%, primarily due to lower income.

Quarterly trend analysis

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
Markets activities.

Revenue

Revenue in our lending and deposittaking businesses is generally driven by volume growth, fees related to client transaction activity and the interest rate environment. Our wealth
management businesses are driven by net sales activity impacting AUA and AUM, the level of client investment activity and market conditions. Capital Markets revenue is also
influenced, to a large extent, by market conditions affecting client trading and underwriting activity.

Canadian Personal and Business Banking has benefitted from loan and deposit growth throughout the period, as well as increased client transaction activity as the economy
recovered from the early stages of the COVID-19 pandemic. Earlier periods were negatively impacted by the low interest rate environment, which has started to improve with interest
rate increases in recent quarters.

Canadian Commercial Banking and Wealth Management revenue has benefitted from commercial banking volume growth as well as from strong markets. In Commercial
Banking, loan and deposit revenue growth was driven by strong client demand and more recently from an increase in interest rates. In Wealth Management, AUA and AUM growth has
been challenged over the past few quarters as a result of volatile markets caused by global concerns surrounding inflation, supply chain issues and geopolitical uncertainty.

U.S. Commercial Banking and Wealth Management has benefitted from organic client acquisitions that are driving increased loans, deposits, AUM and fee income. Loan growth
has also accelerated due to the economic recovery in 2021 and into the first half of 2022, although recently
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decelerated due to softer economic growth, rising interest rates and inflation. Wealth Management AUA and AUM growth has been hindered over the past few quarters by market
depreciation, partially offset by strong sales momentum.

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

Corporate and Other included the impact of an increase in funding costs in the first and second quarters of 2021 from the excess liquidity that built up during the early stages of
the pandenmic, as well as an increase in funding costs starting in the second quarter of 2022 from an increase in credit spreads. In 2021, the interest rate environment and narrower
margins negatively impacted revenue, while the gradual increase in interest rates in 2022 have resulted in higher margins 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 outiook. While the uncertainty
relating to the COVID-19 pandemic has reduced significantly, we still operate in an uncertain macroeconomic environment due to concerns related to rising interest rates, high levels of
inflation and supply chain disruptions related to geopolitical events, slower economic growth and the continued measures imposed in some countries to combat the spread of
COVID-19. There is considerable judgment involved in the estimation of credit losses in the current environment.

Allfour quarters of 2021 and the first quarter of 2022 reflect a moderate improvement in economic conditions as well as our economic outlook. With a faster than expected pace
of interest rate increases, along with rising inflation, continued supply chain disruption and the increase in global geopolitical concerns, our provision for credit losses on performing loans
increased i the second, third and fourth quarters of 2022.

In Canadian Personal and Business Banking, lower insolvencies and write-offs in credit cards relative topre-pandemic levels impacted the first, third and fourth quarters of 2021,
and the first and second quarters of 2022. The decrease in insolvencies was in line with the national Canadian trend. The low level of write-offs in the first quarter of 2021 were a result
of the assistance offered to clients from our payment deferral programs and government support, as well as lower client spending. In contrast, 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. Lower write-offs in the third and fourth quarters of 2021 and the first and second quarters of 2022 benefitted from the
household savings that built up during the pandemic. Commencing in the second quarter of 2022, our loan losses included write-offs from the seasoning of the acquired Canadian
Costeo credit card portfolio.

In Canadian Commercial Banking and Wealth Management, impaired loan losses continue to remain at a relatively low level.

In U.S. Commercial Banking and Wealth Management, the first quarter of 2021, and the first, second and fourth quarters of 2022 included higher provisions on impaired loans.

In Capital Markets, the first quarter of 2021 included higher provisions on impaired loans in the utiities 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 third and fourth quarters of 2021, and the second and fourth quarters of 2022 included increases in legal provisions in Corporate and Other, all shown s items of
note. The fourth quarter of 2021 and the fourth quarter of 2022 included charges related to the consolidation of our real estate portfolio as a result of our move to our new global
headquarters.

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

Review of 2021 financial performance

Canadian Canadian us.
Personaland ~ Commercial Banking  Commercial Banking
Business and Wealth and Wealth Capital  Corporate [el:13
§ millions, for the year ended October 31 Banking Management Management _ Markets ' _and Other Total
027 Nel interest income § 50% § T 3§ T3 § 2701 3§ 5§ 11459
Non-interestincome 2,196 3379 745 1,819 417 8,556
Total revenue 8,150 7570 797 7520 787 0,015
Provision for (reversal of) credit losses 350 (39) (75) (100) 22 158
Non-interest expenses 4414 2443 1,121 2117 1,440 11,535
Trcome (l0ss) before ncome faxes 3386 2266 7,748 2503 1981) 5322
Income taxes 892 601 222 646 (485) 1,876
Net income (10ss] § 249§ TE65_§ 9% § 1857 5 (4% § 6446
et income (1oss) atirbutable to:
Non-controlling interests s - % - % - % -8 178 17
Equity shareholders 2494 1,665 926 1,857 (513) 6429
020 Nel interest income § 589§ 728§ T2 § 235 3§ 71§ 1104
Non-interestincome 2,073 2873 621 1,699 431 7,697
Total revenue 73 7721 043 705 0 78,747
Provision for credit losses 1,189 303 487 3ant 199 2,489
Non-interest expenses 4,308 2179 1,126 1,929 1,820 11,362
Tcome (10ss) before ncome faxes %5 7639 730 BT SE 7830
Income taxes 640 437 55 505 (539) 1,098
NetTncome (1oss] T 17§ T202_§ 375§ 1308 _§__ (678§ 3.7%
Netncome (10ss) aRrbUTable To:
Non-controliing interests $ - % - $ - - $ 2 % 2
Equity shareholders 1,785 1,202 375 1,308 (880) 3,790

(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
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Management's discussion and analysis
The following discussion provides a comparison of our results of operations for the years ended October 31, 2021 and 2020,

Overview
Net income for 2021 was $6,446 million, compared with $3,792 million in 2020. The increase in net income of $2,654 million was due to lower provision for credit losses and higher
revenue, partially offset by higher non-interest expenses.

Consolidated CIBC

Net interest income

Net interest income was up $415 million or 4% from 2020, primarily due to volume growth across our businesses and higher trading revenue, partially offset by lower product spreads as
a result of changes in the interest rate environment and the impact of foreign exchange translation.

Non-interest income
Nonvinterest income was up $859 million or 11% from 2020, primarily due to higher equity and debt issuance revenue and advisory activity, higher fee-based revenue driven by higher
average AUA and AUM reflecting market appreciation and net sales in our wealth management businesses, and growth in fees related to commercial borrowing.

Provision for credit losses
Provision for credit losses was down $2,331 million or 94% from 2020, as 2021 reflected an improvement in economic conditions as well as our economic outiook, while 2020 was
adversely impacted by the onset of the COVID-19 pandermic.

Non-interest expenses
Non-interest expenses were up $173 million or 2% from 2020, primarily due to higher performance-based compensation

Income taxes
Income tax expense was up $778 million or 71% from 2020, primarily due to higher income.

Revenue by segment

Canadian Personal and Business Banking

Revenue was up $228 million or 3% from 2020, primarily due to volume growth and higher fee income, partially offset by lower product spreads largely as a result of changes in the.
interest rate environment.

Canadian Commercial Banking and Wealth Management

Revenue was up $549 million or 13% from 2020. Commercial banking revenue was up $164 million or 10%, primarily due to higher fees and volume growth, partially offset by lower
product spreads. Wealth management revenue was up $385 million or 16%, primarily due to higher fee-based revenue driven by higher average AUA and AUM reflecting market
appreciation and net sales, and higher commission revenue from increased client activity.

U.S. Commercial Banking and Wealth Management

Revenue was up $151 million or 7% from 2020. Commercial banking revenue was up $23 million or 2%, primarily due to volume growth and higher fees, partially offset by lower product
spreads. Wealth management revenue was up $128 million or 28%, primarily due to higher fee-based revenue driven by higher average AUA and AUM reflecting market appreciation
and net sales, higher product spreads, partially driven by loans made under the U.S. Paycheck Protection Program (PPP), and volume growth.

Capital Markets

Revenue was up $467 million or 12% from 2020. Global markets revenue was up $77 million or 4%, primarily due to higher revenue from our equity derivatives trading business,
partially offset by lower fixed income and foreign exchange trading revenue. Corporate and investment banking revenue was up $272 million or 20%, primarily due to higher equity and
debt underwriting activity, higher advisory revenue and higher corporate banking revenue. Direct financial services revenue was up $118 million or 17%, primarily due to higher volumes
and growth in our direct brokerage trading, and innovative foreign exchange and payments business.

Corporate and Other

Revenue was down $121 million or 20% from 2020. International banking revenue was down $47 million, primarily due to the impact of foreign exchange translation, and lower U.S.
dollar revenue in CIBC FirstCaribbean driven by lower product spreads, partially offset by higher ECL charges on debt securities in 2020, volume growth and higher fees. Other revenue
was down $74 million, primarily due to lower revenue from our strategic investments, interest income in 2020 related to the settlement of certain income tax matters, a higher TEB
adjustment and lower treasury revenue.
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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 resuits to calculate our adjusted results. Items 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 30 to our consolidated financial statements 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 adijust our reported net income attributable to common shareholders to remove the impact of items of note, net of income taxes, to calculate the adjusted return on common
shareholders' equity.

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 o generate eamings 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 eamings
to remove the impact of items of note to calculate the adjusted pre-provision, pre-tax eamings. 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

Gommon equity is allocated to the SBUs based on the estimated amount of regulatory capital required to support their (as for the idated bank pursuant to
OSFI's regulatory capital requirements and internal targets). Unallocated common equity is reported in Gorporate and Other. Allocating capital on this basis provides a consistent
framework to evaluate the returs of each SBU commensurate with the risk assumed. In 2022, we increased the common equity allocated to our SBUS to 11% of CET1 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 2022, we increased the common equity allocated to our SBUs, as noted above.
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Managements discussion and analysis

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

Canadian us.
Canadian ~ Commercial ~Commercial
Personal Banking Bankin
and Business and Wealth  and Wealth  Capital Corporate cisc
$ millions, for the year ended October 31, 2022 Banking Markets and Other Total (US$ millions)
Operating results — reporied
Total revenue s 8,909 § 5254 § 2457 $ 5001 §$ 212§ 21,833 $ 1,902
Provision for (reversal of) credit losses 876 23 218 (62) 2 1,057 169
Non-interest expenses 4,975 1,328 2,437 1,407 12,803 1,028
Income (loss) before income taxes 3,058 o1 2,626 (1,197) 7973 705
Income taxes 809 680 151 718 (628) 1,730 117
Netincome (loss) 2,249 1,895 760 1,908 (569) 6,243 588
Nt ncome afibutable 1o nom-Gontraling Merests = = = = 23 3 =
Net income (loss) attributable to equity shareholders 2,249 1,895 760 1,908 (592) 6,220 588
Diluted EPS (3) $ 668
Impact of items of note =
Revenue
Acquisition and integration-related costs as well as
purchase accounting adjustments and provision for
credit losses for performing loans s (16) s - s -s -8 -8 @ s -
Tmpact of ftems of note on revenue {6 = = = = 7o) —
Provision for (reversal of) credit Tosses
Acquisition and integration-related costs as well as
purchase accouriing adusimerts and proiion for
credi losses for performing loans (94) - - - - (94) -
Tmpact of flems of note on provision or Treversal of) credi Iosses. 99 = = = = %) =
o of acqson-olated iniangoo assts 18) - (68) - (12) (98) (53)
and integration-related costs as well as
pmchase accounting adjustments and provision for
credi losses for performing loans (103) - - - - (103) -
Charge related to the consolidation of our real estate portiolio - - - - @7 37) -
Increase in legal provisions - - - - (136) (136) -
Tmpact of flems of note on z0) = 168) = (185 @73 3)
Total pre-tax impact of items of note on net income 199 — 68 — 185 452 53
Tncome taxes
Amortization of acquisition-related intangible assets a - 18 - 1 23 14
Acquisition and integration-related costs as well as
purchase accounting adjustments and provision for
credit losses for performing loans 1 48 - - - - a8 -
Gharge related to the consolidation of our real estate portiolio - - - - 10 10 -
Increase in legal provisions - - - - 36 36 -
Tmpact of flems of note o ncome Taxes 5 = 7 = a7 777 7
Total after-tax impact of ftems of nofe on net Income 3 73 -3 % § - § 8 5 3B 3 ki
Tmpact of ftems of note on diluted EPS () 1 s 037
Operating results - adjusted
Total revenue - adjusted s 8893 § 5250 § 2457 § 5001 § 212 § 21817 § 1,902
Provision for (reversal of) credit losses - adjusted 782 23 218 (©2) 2 963 169
Non-interest expenses — adjusted 4,854 2,656 1,260 2,437 1,222 12,429 975
Tcome (105s) before Income taxes — adjusted 3357 2575 579 536 o1 8425 758
Income taxes - adjusted 861 680 169 718 (581) 1,847 131
Netincome (loss) — adjusted 396 7895 B0 1,008 @) 6578 57
Netincome afrbutable o non-controling interesTts — adjusted = H N = 73 3 =
Netincome (loss) attributable to equity shareholders — adjusted 2,396 1,895 810 1,908 (458 6555 627
Adjusted diluted EPS (3) 7 s 705

{8)On Apr 7. 2022, CIBC sharsholders approved atwo-0r-ono hro st (Sharo Spi) of CIBC' ssued and wtsanding common sharcs. Each sharohokdr of rcordai o loseofbusinss on May 6, 2022 (Record Dal)
received one additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. and per been adjusted to reflect the Share Spiitas if it
was retroactively applied 1o all periods presented

(2) tems of note are removed from reported results to calculate adjusted results

(@) Acuision and intgratoncoss, hovn 2 a e of ot st  he fourthauarter of 2021, are compried ofnremental st nurted a part ofplaningfor and xecutng he infegraton o e Canatdan Gosco crdit
card portfolio, including enabling franchising opportunites, the upgrade and conversion of systems and processes, Gosts and dlient bonuses. adjustments
shown as an ilem of note starling i the second quarter of 2022, include the acorelion of the acquisiion date fai value discount on the acquired Canadian Cosico credit card receivables. Provision or credit losses for
performing loans associated with the acquisitio of the Canadian Costco credit card portiolo, included the stage 1 ECL allowance established immediately ater the acauisition date and the impact of the migration of stage 1
accounts 10 stage 2 during the second quarter of 2022. Integration costs, shown as an tem of note from the second quarter of 2017 10 the fourth quarter of 2019, are comprised of direct and incremental costs incurred as part
of planning for f The PrivateBank rebranded as CIBG Bank USA) and Geneva Advisors with GIBC, including enabiing cross-sell opportunities and expansion of
services inthe U.S. market, the upgrade and conversion of systems and processes, project management, integration-related travel, severance, consulting fees and marketing costs related to rebranding activities. Transaction
costs, shown as an item of note from the second quarter of 2017 to the fourth quarter of 2019, included legal and other advisory fees, as well as interest adjustments relating to the obiigation payable (0 dissenting
shareholders. Purchase accounting adjustments, shown as an item of note from the fourth quarter of 2017 to the fourth quarter of 2019, include the accretion of the acquisition date fair value discount on the acquired loans of
“The PrivateBank, and changes in the fair value of contingent consideration relating to the Geneva Advisors and Welington Financial acquisitions.

(4)  Adjusted to exclude the impact of items of note. Adjusted measures arenon-GAAP measures.

(5)  CIBC total results excludes a taxable equivalent basis (TEB) adjustment of $211 millon (2021 $204 milion). Our adjusted efficiency ratio and adjusted operating leverage are calculated on a TEB.

CIBC 2022 ANNUAL REPORT 15



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

Canadian
Canadian  Commercial  Commer
Personal Bankin Banking
and Business  andWealth  andWealth  Capital  Corporate cisc
$ millions, for the year ended October 31, 2021 Banking Markets and Other Total (US$ millions)
Operating results — reporied
Total revenue $ 8,150 $ 4,670 $ 2,194 $ 4520 $ 481 $ 20,015 $ 1,748
Provision for (reversal of) credit losses 350 (39) (75) (100) 2: 158 (61)
Non-interest expenses 4414 2,443 1,121 2,117 1,440 11,535 893
Income (loss) before income taxes 3386 2,266 1,148 2503 (981) 8322 916
Income taxes 892 601 222 646 (485) 1,876 177
Netincome (loss) 2,494 1,665 926 1,857 (496) 6,446 739
Net Tncome allibutable 1o non-controlling Tierests = = = 77 77 =
Net income (loss) attributable to equity shareholders 2,494 1,665 926 1,857 (513) 6,429 739
Diluted EPS (3) $ 696
Impact of items of note =
Non-interest expenses
Amortization of acquisition-related intangible assets $ - s - s ©) $ - s () s (79 $ (54)
Acquisition and integration-related costs (12) - - - - (12 -
Charge related to the consolidation of our real estate portfolio - - - (109) (109) -
Increase in legal provisions - - - - (125) (125) -
Tmpact of flems of note on 2] = 8] = 1235 325) (2]
‘Total pre-tax impact of ltems of note on net income 7 = [ = 75 35 57
Income taxes
Amortization of acquisition-related intangible assets - 18 - 1 19 14
Acquisition and integration-related costs - - - 3 -
Charge related to the consolidation of our real estate portfolio - - - 29 29
Increase in legal provisions - - - - 33 33 -
Tmpact of flems of note on income taxes. 3 = 78 = ) 2] 77
Total after-tax impact of ftems of nofe on net Income 3 7§ =% 0§ - & 82§ o4 5 0
Tmpact of ltems of note on diluted EPS (3) (1 $ 027
Operating results — adjusted
Total revenue - adjusted s 8,150 4670 $ 2194 § 4520 S 481 $ 20015 $ 1,748
Provision for (reversal of) credit losses - adjusted 350 (39) (75) (100) 22 158 (61)
Non-interest expenses — adjusted 4,402 2,443 1,053 2,117 1,195 11,210 839
Tncome (loss) belore income taxes — adjusted 3398 2,266 7216 2503 738) BT 970
Income taxes — adjusted 895 601 646 (422) 1,960 191
Netincome (loss) — adjusted 503 7665 976 T857 €k 5687 7S
Netincome afrbutable 1o nom-controling inerests — adusted = = = T T =
Net income (loss) attributable to equity shareholders — adjusted 2503 1,665 976 1,857 (331) 6,670 779
Adjusted diluted EPS (§) 5723

See previous page for footnote references.
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The following table provides a reconciliation of GAAP (reported) results to non-GAAP (adjusted) results on a segmented basis.

us.
Canadian Commercial
Personal Banking
andBusiness  and Wealth  and Wealth  Capital Corporate ciBc
$ millions, for the year ended October 31, 2020 Banking Markets  and Other Total (US$ millions)
Operating results — reporied
Total revenue $ 7922 $ 4121 $ 2,043 $ 4053 $ 602 $ 18741 $ 1,520
Provision for (reversal of) credit losses 1,189 303 48 311 199 2,489 358
Non-interest expenses 4,308 2179 1,126 1,929 1820 11362 838
Income (loss) before income taxes 2425 1,639 430 1813 (1.417) 4,890 324
Income taxes 640 437 55 505 (539) 1,098 42
Netincome (loss) 1,785 1,202 375 1,308 (878) 3,792 282
Nt ncome afibutable 1o nom-Gontraling Merests = = = = N
Net income (loss) attributable to equity shareholders 1,785 1,202 375 1,308 (880) 3,790 282
Diluted EPS () 7 s 4t
Tmpact of ftems of note 2
Non-interest expenses
Amortization of acquisition-related intangible assets $ ® $ m s 83) $ -8 (13§ (105 $ (62)
Charge related to the consolidation of our real estate portiolio - - - - (114) (114) -
Increase in legal provisions - - - - (70) (70) -
Gain as a result of plan amendments related to pension and other post-
employment plans. - - - - 79 79 -
Restructuring charges, primarily relating to employee severance and related
costs - - - - (339) (339) -
Goodwill impairment charge related to our controlling interest in CIBC
FirstCaribbean - - - - (248) (248) -
Tmpact of flems of note on ) [} B3 = 1705 737) 2
Total pre-tax impact of tems of nofe on net income 3 7 i = 05 g 3
Tncome taxes
Amortization of acquisition-related intangible assets 2 - 22 - 1 25 17
Charge related to the consolidation of our real estate portiolio - - - - 30 30 -
Increase in legal provisions - - - - 19 19 -
Gain as a result of plan amendments related to pension and other post-
employment plans. - - - - (21) (1) -
Restructuring charges, primarily relating to employee severance and related
costs - - - - 89 89 -
Impact of items of note on income taxes’ 2 22 — 118 142 17
Total after-tax impact of items of note on net income $ [3 $ 1 $ 61 $ - § 587 655 $ 45
Tmpact of flems of note on diluted EPS (8) 5074
Operating results — adjusted ™
Total revenue — adjusted (1 $ 7922 $ 4121 $ 2,043 $ 4,053 $ 602 $ 18741 $ 1,520
Provision for (reversal of) credt losses — adjusted 1,189 303 487 311 199 2,489 358
Non-interest expenses — adjusted 4,300 2,178 1,043 1929 1115 10565 776
Trcome (105s) before income taxes — adjusted Eicc 7,620 73 7873 [ 6 36
Income taxes — adjusted 642 437 77 505 (421) 1,240 59
Netincome (loss) — adjusted 7757 7208 735 7308 e 747 7
Net income aftributable to non-controlling interests — adjusted - - — - 2 2 —
Netincome (loss) attributable to equity shareholders — adjusted 1791 1,208 436 1,308 203) 445 327
Adjusted diluted EPS (8) [/ $ 4.85
See previous pages for footnote references.
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il
ing

Personal Banking
andBusiness  and Wealth  and Wealth  Capital Corporate ciBc
$ millions, for the year ended October 31, 2019 Banking Markets  and Other Total (US$ millions)
Operating results — reporied
Total revenue 8,240 4027 $ 1911 $ 3475 958 § 18611 $ 1,438
Provision for (reversal of) credit losses 889 163 73 160 1 1,286 55
Non-interest expenses 4459 2106 1114 1,802 1375 1085 838
Income (loss) before income taxes 2,892 1,758 724 1513 (418) 6,469 545
Income taxes 766 471 76 3% (361) 1,348 58
Netincome (loss) 2,126 1,287 648 1117 (57) 5,121 487
Nt ncome afibutable 1o nom-Gontraling Merests = = = = 5 5 =
Net income (loss) attributable to equity shareholders 2,126 1,287 648 1,117 (82) 5,096 487
Diluted EPS (3) $ 560
Impact of items of note =
Revenue
Settlement of certain income tax matters - - - $ - s @6)Ss (67 $ -
Purchase accounting adjustments ©1 - - (34) - (34) (26)
Tmpact of ltems of note on revenue = = [34) = ® {oT) (26)
Amortization of acquisition-related intangible assets © [0l (®8) - 1) (109) 66)
Transaction and integration-related costs as well as purchase accounting
adjustments® - - - - 11 11 -
Increase in legal provisions - - - - (28) (28) -
Goodwill impairment charge related to our controlling interest in CIBC
FirstCaribbean - - - - 135) (135) -
Gharge for payment made to Air Canada, including related sales tax and
transaction costs (227) - - - - (227) -
Tmpact of flems of note on 3) i) [ = 763 T88) 5]
Total pre-tax impact of items of note on net income 236 1 54 — 96 387 40
Tncome taxes’
Amortization of acquisition-related intangible assets 2 - 23 - 2 27 17
Transaction and integration-related costs as well as purchase accounting
adjustments - - 9) - ®) (12) @
Increase in legal provisions - - - - 7 7 -
Settlement of certain income tax matters - - - - (18) (18) -
Charge for payment made to Air Canada, including related sales tax and
transaction costs 60 — — — — 60 —
Tmpact of flems of note on income taxes B2 = iC3 = 2] 3 0
Total after-tax impact of lfems of nofe on net income 777 T 5 ™ F - § T8 3 & 5 30
Tmpact of ftems of note on diluted EPS (§) 1 § 036
Operating results — adjusted
Total revenue - adjusted (=1 8,240 4027 $ 1,877 $ 3475 891 § 18510 $ 1412
Provision for (reversal of) credit losses — adjusted 889 163 73 160 1 1,286 55
Non-interest expenses — adjusted 4,223 2,105 1,026 1,802 1,212 10,368 772
Tncome (loss) before income taxes — adjusted 3,128 1759 778 1513 (322) 6,856 585
Income taxes — adjuste 828 471 % 3% @73) 1412 68
Net income — adjusted 2,300 1,288 688 1117 51 5,444 517
Nt ncome afibutable 1o nom-Gontraling iierests — adusted = = = = 5 5 =
Net income attributable to equity shareholders — adjusted 2,300 1,288 688 1,117 26 5,419 517
Adjusted diluted EPS (§) 77 T 5%

See previous pages for 100Inole references.
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discussion and I

Managemen s

y:
The following table provides a reconciliation of GAAP (reported) resulls to. non-GAAP (adjusted) results on a segmented basis.

us.
Canadian S. Commercial
Canadian  Commercial ~ Commercial Banking
Personal Banking and Wealth
and Business andWealth  and Wealth  Capital  Corporate ciBC Management
 millons, for the year ended October 31, 2018 Banking Markets _and Other Total (USS millions)
Operating results - reported
Total revenue $ 8595  § 3836 § 1760 $ 2935 $ 708 $ 17,834 $ 1,366
Provision for (reversal of) credit losses 741 5 79 (30) 75 70 61
Non-interest expenses 4395 2,067 1,023 1,492 1,281 10,258 794
TAcome (10ss) before ncome faxes 359 7764 558 Ta73 16%8] 5,706 511
Income taxes 919 478 o7 387 (459) 1,422 75
NeTincome (1oss) 530 7,285 567 7,086 (§L:E) 5,257 736
NetTncome afinbutable o non-controlling nierests = = = = 7 T =
Net income (loss) attributable to equity shareholders 2,540 1,286 561 1,086 (206) 5,267 436
Diluted EPS (§) s 7
Tmpact of fiems of note 21
Revenue
Purchase accounting adjustments $ - $ - 8 (55) 8 - 8 8 s (63) $ (43)
Incremental losses on debt securities and loans in
CIBC FirstCaribbean resulting from the Barbados
government debt restructuring - - - - 61 61 -
Tmpact of flems of note on fevenue = = T55] = 53 €] @3]
Provision fo (reversal of) credit losses
Incremental losses on debt securities and loans in
CIBC FirstCaribbean resulting from the Barbados
government debt restructuring - - - - (28) (28) -
Tmpact of fiems of note on provision for (reversal of) credi losses = = = = [ 128) =
Amortization of acquisition-related intangible assets (12) (1) (©1) - (1) (115) 1)
Transaction and integration-related costs as well as purchase accounting
adjustments © - - - - 79) (79) -
Tmpact of fiems of note on 112] [0 1) = 0] 1194 71
Tolal pre-tax impact of ltems of note on net income T T 36 = 777 ) 5
Ticome taxes
Amorization of acquisition-related intangible assets 3 - 26 - 1 30 21
Transaction and integration-related costs as well as purchase accounting
adjustments - - ) - 2 (15) (13)
Increase in legal provisions - - - - - - -
Incremental losses on debt securities and loans in
CIBC FirstCaribbean resulting from the Barbados
government debt restructuring - - - 19 19 -
Charge from net tax adjustments resulting from U.S. tax reforms - - - - (88) (88) -
Tmpact of flems of note on Income taxes = T - T66] 54) 7
Total after-tax Impact of ftems of note on net Income £l T = 7 0
‘Affer-Tax Impac of flems of note on_non-contraling Interests = = = = 5 5 =
‘After-tax Impact of lems of note on net Income attributable o equity
shareholders $ 9 18 27 s - 5§ 22 5 269 $ 20
Tmpact of fiems of note on diluted EPS () 029
Operating results - adjusted
Total revenue - adjusted 1 $ 8595 3836 § 1705 $ 2935 $ 761 $ 17,832 $ 1,323
Provision for (reversal of) credit losses - adjusted 741 5 79 (30) 47 842 61
Non-interest expenses — adjusted 4,383 2,066 932 1,492 1,191 10,064 723
Tcome (loss) before income taxes — adjusted 3471 765 597 Ta73 @) 5926 539
Income taxes — adjust 922 478 106 387 (525) 1,368 83
NeTincome — adjusted 2589 1287 568 7,086 78 5558 756
et ncome alirbutable To_non-controling Interests — adjusted = = N = N
Net income attributable to equity shareholders — adjusted 2549 1,287 588 1,086 26 5,536 456
Ad]usted difuted EPS (§) 7 LA

See previous pages for foolnoe references.

CIBC 2022 ANNUAL REPORT

19



The following table provides a reconciliation of GAAP (reported) net income to non-GAAP (adjusted) pre-provision, pre-tax earnings on a segmented basis.

us.
Canadian us. Commercial
Canadian ~ Commercial ~ Commercial Banking
Personal Banking Bankin and Wealth
andBusiness  and Wealth ~ and Wealth  Capital Corporate ciBc Management
S millons, for the year ended October 31 Banking Management Management  Markets _and Other Total  (USS millions)
Net income (10ss) § 2249 5 18% § 760 § 1008 5 (369) § 6243 S 588
Add: provision for (reversal of) credit losses 876 23 218 (62) 2 1087 169
Add: income taxes 809 680 151 718 (628) 1,730 17
P Pre-tax earnings (16s5es) 7 3958 2598 7729 2564 (1,19 9,030 77
Pre-tax impact of items of note @) 105 - 68 - 185 358 53
"Adjusted pre-provision (reversal), pre-tax earnings (1osses) § 4000 § 2598 § 1,197 § 2564 § (10100 S 9388 § 527
2027 Net income (1o53) ] /a5 185 3 96 § 1857 §  (@9%) § 6446 F 3
Add: provision for (reversal of) credit losses 350 (39) (75) (100) 22 158 1)
Add: income taxes 892 601 222 646 (485) 1876 177
Pre-provision (eversal], pre-1ax earnings (1osses) 3736 2227 TO73 2403 (@59) 8,480 5
Pre-tax impact of tems of note @ 12 - 68 - 245 325 54
Adjusled pre-provision (reversal), pre-1ax eamings (losses) 1 § 3748 5 2227 § 1141 _§ 2403 § (714) § 6805 § 509
020 Nel income (105) § 1785 § 1202 § 75§ 1308 § (878 § 3.7 3 3
Add: provision for (reversal of) credit losses 1,189 303 487 311 199 2489 358
Add: income taxes 640 437 55 505 (539) 1098 42
Pre-provision (reversal), pre-ax earnings (losses) 3614 T8 il T2 (1278 379 i
Pre-tax impact of tems of note @ ] 1 83 - 705 797 62
‘Adjusted pre-provision (reversal), pre-tax eamings (losses) 1 § 3602 5 1943 § 1000 § 2124 § (513 § 876§ 748
2079 et income (1o53) ] %5 1287 § w8 5 17 § G 5 512§ i
Add: provision for (reversal of) credit losses 889 163 73 160 1 1,286 55
Add: income taxes 766 471 76 396 @61) 1348 58
Pre-provision (eversal], pre-1ax earnings (1osses) 3781 7921 797 1673 @7 7755 500
Pre-tax impact of tems of note @ 236 1 54 - % 387 40
Adjusled pre-provision (reversal), pre-1ax eamings (losses) 1 § 4017 5 192 § 851 § 1673 5 (321) 5 8142 § 510
078 Nel income (105) 5 50 5 128 § 567 5 1086 § (189) 5 5284 S 736
Add: provision for (reversal of) credit losses 741 5 79 (30) 75 870 61
Add: income taxes 919 478 97 387 (459) 1422 75
Pre-provision (reversal), pre-ax earnings (losses) 7200 7769 3 7473 73] 576 5
Pre-tax impact of tems of note @ 2 1 36 - 171 220 28
‘Adjusted pre-provision (reversal), pre-tax eamings (losses) 1 § 4212 5 1770 § 773§ 1443 5 (402) § 779 § 600

Non-GAAP measure.
tems of note are removed from reported results to calculate adjusted results.

Excludes the impact of the provision for credit losses for performing loans from the acquisition of the Ganadian Costco credit card portiolio, as the amount is included in the add back of provision for (reversal of) credit losses.

Adjusted to exclude the impact of items of note. Adjusted measures arenon-GAAP measures.
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Strategic business units overview

CIBC has four SBUS ~ Canadian Personal and Business Banking, Canadian Commercial Banking and Wealth Management, U.S. Gommercial Banking and Wealth Management, and
Capital Markets. These SBUs are supported by the following functional groups — Technology, Infrastructure and Innovation, Risk Management, People, Culture and Brand, Finance and
Enterprise Strategy, as well as other support groups, which all are included within Corporate and Other. The expenses of these functional and support groups are generally allocated to
the business lines within the SBUs. The majority of the functional and support costs of CIBC Bank USA are recognized directly in the U.S. Commercial Banking and Wealth Management
SBU. Corporate and Other also includes the results of CIBC FirstCaribbean and other strategic investments, as well as other income statement and balance sheet items not directly
attributable to the business lines.

Business unit allocations
Revenue, expenses, and other balance sheet resources related to certain activities are generally allocated to the lines of business within the SBUs.

Treasury activities impact the financial results of the SBUs. Each line of business within our SBUs is charged or credited with a market-based cost of funds on assets and
liabilities, respectively, which impacts the revenue performance of the SBUs. This market-based cost of funds takes into account the cost of maintaining sufficient regulatory capital to
support business requirements, including the cost of preferred shares. Once the interest and liquidity risks inherent in our client-driven assets and liabilities are transfer priced into
Treasury, they are managed within CIBC's risk framework and limits. Capital is attributed to the SBUs based on the estimated amount of regulatory capital required to support their
businesses, which is intended to consistently measure and align the costs with the underlying benefits and risks associated with SBU activities. Earnings on unattributed capital remain
in Corporate and Other. We review our transfer pricing methodologies on an ongoing basis to ensure they reflect changing market environments and industry practices.

We use a Product Owner/Customer Segment/Distributor Channel allocation management model to measure and report the results of operations of various lines of business within
our SBUs. The model uses certain estimates and methodologies to process internal transfers between the impacted lines of business for sales, renewals and trailer commissions as well
as certain attributable costs. Periodically, the sales, renewals and trailer commission rates paid to customer segments for certain products/services are revised and applied
prospectively.

The non-interest expenses of the functional and support groups are generally allocated to the business lines within the SBUs based on appropriate criteria and methodologies.
The basis of allocation is reviewed periodically to reflect changes in support to business lines. Other costs not directly attributable to business lines remain in Corporate and Other.

We recognize provision for credit losses on both impaired (stage 3) and performing (stages 1 and 2) loans in the respective SBUs.

Revenue, taxable equivalent basis

Certain SBUs evaluate revenue on a TEB. In order to arrive at the TEB amount, the SBUS gross uptax-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. Simultaneously, an equivalent amount is booked as an income tax
expense resulting in no impact on the net income of the SBUs. This measure enables comparabiliy of revenue arising from both taxable and tax-exempt sources. The total TEB
adjustments of the SBUs are offset in revenue and income tax expense in Corporate and Other.

CIBC 2022 ANNUAL REPORT 21



Managements discussion and analysis

Canadian Personal and Business Banking
Canadian Personal and Business Banking provides personal and business clients across Canada with financial advice, services and solutions through banking centres, as well as mobile
and online channels to help make their ambitions a reality.

Our business strategy
We are focused on helping our clients achieve their ambitions, and delivering sustainable, market-leading performance. To achieve this, our strategy continues to comprise three key

priorities:

Introducing more opportunities for our clients to deal with us digitally by investing in digital and real-time remote capabilities;
+ Providing our team with the tools to deliver an excellent experience for our clients consistent with a one-team approach; and
+ Delivering personalized advice to our clients in a way that is meaningful and relevant to each of them.

2022 progress

In 2022, we demonstrated positive momentum, with our strongest net client growth since 2017, as we welcomed new clients to our bank. Looking at our client experience, we improved
to 2nd place in the J.D. Power Client Satisfaction survey, up from 5th last year. In addition, we continued to narrow our primary clients’ net promoter score gap to the leader in the Ipsos
Customer Satisfaction Index study. With excellent revenue diversification, we remained focused on generating high-value growth despite headwinds. We drove unprecedented growth in
our everyday bank account openings and leading market share growth in lending. We also continued to support our clients’ homeownership ambitions by enhancing the mortgage
origination and renewal process, and helping them navigate rising interest rates. We will maintain focus on our three strategic priorities and build on our 2022 momentum and success.

Introducing more opportunities for our clients to deal with us digitally
Ranked #1 in Online Banking Satisfaction by J.D. Power and recognized by Digital Banker for Outstanding Digital Client Experience in Mobile Banking as well as for using in-
house research and client feedback to improve digital journeys.

+ Introduced CIBC Smart Start, our enhanced youth and student banking offer which provides market-leading value. Clients can open a new account digitally and enjoy ~no-fee
banking, including free direct investing through CIBC Investor's Edge, until the age of 25.

+ Announced a strategic investment to bring a new merchant services platform called Tyl by CIBC to Canada.

* Delivered a market-leading Interac e-Transfer feature, enabling clients to set recurring or future-dated e-Transfer payments.

. Announced a new collaboration with Wilful, a digital solution for estate planning, making financial planning easier and affordable for clients.

+ Introduced more digital options for clients to renew their mortgage online, including an enhanced online pre-qualification tool.

« Improved the digital onboarding experience allowing clients to start banking within minutes by adding a digital debit card to their mobile wallet and automatically linking new cards

to their profiles.

Providing our team with the tools to deliver an excellent experience for our clients

- Ranked #1 on Investment Executive 2022 Report Card on Banks, for the seventh consecutive year.

+ Announced an agreement with nCino, to digitize the end-to-end account open and lending experience for both business clients and team members.

+ Introduced accessible credt, debit and Smart prepaid card sleeves for clients who are biind, have low vision or specific conditions such as glaucoma, including the card name,
number and expiry date in braille or larger print.

+ Launched Smart interest on the CIBC eAdvantage Savings Account for clients who save $200 or more each month.

+ Welcomed more than two million Costco Mastercard clients and focused on ensuring they were successfully transitioned to their new card.

+ Demonsrated our commitment to inclusion by hosting our first virtual Global Accessibility Awareness Day, sponsoring the MaRS CIBC Inclusive Design Challenge, and removing

barriers to services and products for underserved clients including seniors and persons with disabilities.

Delivering personalized advice to our clients in a way that is meaningful and relevant to each of them
Named in The Globe and Mail's 2022 Best B2B Brands for our client engagement throughout the pandemic.

+ Launched the CIBC Black Entrepreneur Program, which includes a $15 million commitment for business loans of up to $250,000 to accelerate the ~start-up and growth of their
businesses.

« Improved the mortgage experience by engaging clients ahead of prime rate increases to help them manage rising interest rates.

+ Supported displaced Ukrainians with our newcomer banking offer, helped them find Ukrainian-speaking advisors, and provided welcome kits

+ Helped clients learn how to integrate ciimate action into their everyday lives through our new GIBC Climate Centre on cibc.com, which provides a number of insights on saving

energy and how to have a positive impact on the environment.

2022 financial review

Revenue Net income Operating leverage Average loans and Average deposits?
($ billons) (8 millions) () acceptances()? (% bilions)
(8 billions)
2404 ;
a9 " 7040
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(1) Loan amounts are stated before any related allowances.
(2)  Average balances are calculated as a weighted average of daily closing balances.
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Our focus for 2023
In Canadian Personal and Business Banking our objective is to deliver sustainable, market-leading performance with a focus on helping our clients achieve their ambitions. Our strategy
remains centred on three key priorities:

. Deliver personalized advice to our clients in a way that is meaningful to them;
. Introduce more opportunities for our clients to deal with us digitally; and
. Provide our team with the tools to deliver an excellent experience for our clients.
Results()
$ millons, for the year ended October 31 2022 2021
Revenue § 8909 ¥ 8150
Provision for (reversal of) credit losses

Impaired 534 484

Performi 342 (134)
Provision for Gredi losses 76 350
Non-interest expenses 4,975 4414
Ticome before income taxes 3,058 3386
Income taxes 809 892
Netincome S 2249 T 247
NeTTncome atirbutable To

Equity shareholders s 2289 $ 2494
Total revenue

Net interest income $ 6657 $ 5954

Non-interest income (2 2,252 2196

$ 8909 $ 8150

Nelinterest margin on average Inierest-earning assets T 22 T
Efficiency ratio 558% 542%
Operating leverage (3.4% 04%
Return on equity & 28.2% 381 %
Average allocated common equity s 7987 $ 6554
Average assets ($ billions) © $ 3051 $ 2726
Average loans and acceptances (§ billions) (1 s 3021 $ 2703
Average deposits (§ billions) © s 2040 $ 1879
Full-ime equivalent employees 13,840 12,629

(1) For additional segmented nformation, see Note 30 to the consoldated financial statements.

(2)  Includes intersegment revenue, which represents internal revenue all der the Product O hannel allocation management model.
(3)  Average balances are calculated as a weighted average of daily closing balances.

(4)  For additional information on the composition, see the “Glossary" section.

() For additional information, see the “Non-GAAP measures® section.

Financial overview
Net income was down $245 million or 10% from 2021, primarily due to higher non-interest expenses and a higher provision for credit losses, partially offset by higher revenue.

Revenue
Revenue was up $759 million or 9% from 2021, primarily due to volume growth and higher fee income.

Net interest income was up $703 million or 12% from 2021, primarily due to deposit and loan growth, including from the acquisition of the Canadian Costco credit card portfolio. Non-
interest income was up $56 million or 3% from 2021, primarily due to higher fee income.

Net interest margin on average interest-earing assets was comparable with 2021, mainly due to higher deposit margins and the impact of the Canadian Costco credit card portfolio,
partially offset by lower loan margins.

Provision for credit losses

Provision for credit losses was up $526 million or 150% from 2021. The current year included a provision for credit losses on performing loans mainly due to an unfavourable change in
our economic outlook and the acquisition of the Canadian Costeo credit card portfolio, while the prior year included a provision reversal due to a favourable change in our economic
outlook driven by the recovery from the COVID-19 pandemic. Provision for credit losses on impaired loans was up due to higher provisions reflective of higher impaired balances, with
write-offs being comparable to the prior year.

Non-interest expenses
Non-interest expenses were up $561 million or 13% from 2021, primarily due to higher spending on strategic initiatives, including the Canadian Costco credit card portfolio, and higher
employee-related compensation.

Income taxes
Income taxes were down $83 million or 9% from 2021, primarily due to lower income.

Average assets
Average assets were up $32.5 billion or 12% from 2021, primarily due to growth in residential mortgages, as well as the acquisition of the Canadian Costco credit card portfolio.
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Canadian Commercial Banking and Wealth Management
Canadian Commercial Banking and Wealth Management provides high-touch, relationship-oriented banking and wealth management services to middle-market companies,
entrepreneurs, high-net-worth individuals and families across Ganada, as well as asset management services to institutional investors.

Our business strategy
We are focused on building and enhancing client relationships, being Canada’s leader in financial advice and generating long-term consistent growth. To deliver on this, our three key
tra!eglc priorities continue to be
Delivering risk-controlled growth in our Ccmmercwa\ Bank;
. Accelerating the growth of Private Wealth; a
. Evolving our Asset Management business.

2022 progress

In 2022, we had positive momentum on our client-focused journey and delivered strong growth across our SBU. As the economic environment continued to evolve, our purpose-driven
culture, combined with the bank's solid capital position and disciplined risk and expense management approach, helped us to deliver consistent financial performance. In Commercial
Banking, we had strong demand for both loans and deposits, and we continue to streamline and s\mphly the digital experience for our cnems In Private Wealth, we made progress on
our growth trajectory with a key focus on advisor support programs and new technology. In Ass: we further i ive ESG framework into all
actively managed investment strategies. And finally, we had strong referral momentum across our internal teams resulting in aeepercnem ionships and reinforcing our

to helping our clients achieve their ambitions.

ivering risk-controlled growth in our Commercial Bank
. Improved client and employee exp our systems and processes.
+ Continued to enhance programs tailored to hvgh growth industries through our National Industries Program team including centralized marketing and tools to support enriched
client conversations.
+ Further expanded CIBC Innovation Banking across North America, providing strategic advice, cash management and funding to technology and life science companies at each
stage of their business cycle.
+ Launched dedicated Commercial Banking Inclusion and Diversity and ESG committees, including training modules on addressing gender bias and the importance of an inclusive

workplace and inclusive client interactions.

Accelerating the growth of Private Wealth

* Investment Executive Brokerage Report Card ranked CIBC second overall among the Big 6 banks in 2022.

+ Launched exclusive private banking offers for entrepreneurs, executives, and their children to onboard new refationships, and deepen existing ones.

+ Deepened client relationships through increased financial planning and the onboarding of new Wealth Planning Professionals to further support our integrated wealth offer and
help clients achieve their ambitions, resulting in a 40% increase versus last year with over 4,500 plans delivered, contributing an additional $4 billion in AUA.

+ Created a new program to increase partner referrals across the bank to help clients fulfl their broader wealth ne

« Achieved 57% higher net flows versus last year in GIBC Wood Gundy related to an ongoing client-focused approach and commitments to financial planning.

+ Launched refreshed competitve recruiting programs to build capacity and gain market share, including an Associate Development Program to enhance career and succession

planning

+ Created frontline capacity through streamiined credit processes and centralizing administrative functions.

+ Launched digital signature with our CIBC Wood Gundy and CIBC Private Investment Counsel for account openings and maintenance activities.

* The Globe and Mail named 30 GIBC Wood Gundy advisors to Canada's Top Wealth Advisors list with three advisors ranked in the  top 10.

Evolving our Asset Management business

+ Ranked #3 among Big 6 banks in long-term mutual fund sales as a percent of AUM,

+ Launched CIBC Asset Management (CAM) Chartered Financial Analyst (CFA) Indigenous Scholarship for individuals in our communities that identify as Indigenous who are
working towards completing their CFA designation.

+ Announced a three-year partnership with the new Ivey School of Business Women in Asset Management Program designed to overcome the under representation of individuals
who self-identify as women in asset including an to career and CIBC Asset internships.

+ Incorporated a climate policy in CAM's Responsible Investing Policy.

+ Launched inaugural CAM Annual ESG & Stewardship Report which includes tracking climate-specific company engagements.

+ Continued to create new efficiencies and enhance the client experience, including launching the first phase of our investment platiorm simplification to further streamline account
structures, improve onboarding and client reporting and provide enhanced portfolio management capabilities for advisors.

+ Launched several alternative investment products for Private Wealth clients and launched two PIMCO bond funds for Private Wealth and Personal and Business Banking clients.
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2022 financial review

Revenue
( billons)

21 22
Average commercial banking
loans(H23)
(8 billions)

(1) Loan amounts are stated before any related allowances.
2 as a weighted

Net income Operating leverage Average loans(1
(8 millions) (%) (8 billons)
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Average commercial banking Assets under
deposits? administration and
($ billions) management
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of daly closing balances.

@)
(3)  Comprises loans and acceplances and notional amount of letters of credit
(4)  AUM amounts are included in the amounts reported under AUA.

Our focus for 2023

Average deposits®?

(8 billions)
w0
E 2

Canadian retail mutual
funds and exchange-
traded funds
(8 billions)

1350

1195

In Commercial Banking and Wealth Management, our ambition is to become the leader in financial advice to both personal and business clients. We remain focused on three strategic

priorities:

Delivering risk-controlled growth in our Commercial Bank, while fostering strong referrals across CIBC;
d

+ Accelerating the growth of Private Wealth to deepen client relationships; an

Evolving our Asset Management business to increase connectivity within our own bank channels and to launch new technologies to support clients and advisors.
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Results()
 millons, for the year ended October 31 2022 2021
Revenue

Commercial banking s 22718 s 1827

Wealth management 2,976 2843
Total revenue 5257 7570
Provision for (reversal of) credit losses

impaired 2 6

Performing 1 (45)
Provision for (reversal of) cred losses £ @9
Non-interest expenses 2,656 2443
Thcome before ncome 1axes 575 266
Income taxes 680 601
Netincome § 1855 § 1665
Netincome atrbutable to:

Equity shareholders $ 1895 $ 1665
Total revenue

Net interest income s 1672 s 1291

Non-interest income 3,582 3379

S 57250 § 4670

Nel interest margin on average Tierest-earning assets 1 337% 35%
Efficiency ratio 505 % 523%
Operating leverage 38% 12%
Return on equity 229% 245%
Average allocated common equity © s 8275 $ 6,794
Average assets (§ bilions) s 87 $ 701
Average loans (§ billions) @ s 876 s 728
Average deposits (§ billions) @ s 940 s 836
AUA (5 billions) s 3245 $ 3566
AUM (8 billions) s 2088 § 2303
Ful-ime equivalent employees 5711 5241
(1) For additional segmented Information, see Note 30 {0 the consoldated financial statements.
(2)  Includes intersegment revenue, which represents intenal d revenue allocations under the Product Oy nannel allocation management model

(3)  Average balances are calculated as a weighted average of daily closing balances.
(4)  For additional information on the composition, see the “Glossary” section.
(5)  For additional information, see the “Non-GAAP measures” section.

Financial overview
Net income was up $230 million or 14% from 2021, primarily due to higher revenue, partially offset by higher non-interest expenses and a provision for credit losses in the current year
compared with a provision reversal in the prior year.

Revenue
Revenue was up $584 million or 13% from 2021.

Commercial banking revenue was up $451 million or 25%, primarily due to higher net interest income from loan and deposit growth, higher deposit spreads that benefitted from the
rising interest rate environment, and higher fees.

Wealth management revenue was up $133 million or 5%, primarily due to higher fee-based revenue driven by higher average AUA and AUM reflecting market appreciation and the
impact of net sales, and higher net interest income, mainly from deposits, partially offset by lower commission revenue from decreased client activity.

Net interest margin on average interest-earning assets was up 12 basis points primarily due to higher deposit margins, partially offset by lower loan margins.

Provision for (reversal of) credit losses
Provision for credit losses was up $62 million or 159% from 2021. The current year included a small provision for credit losses on performing loans, while the prior year included a
provision reversal due to a favourable change in our economic outlook driven by the recovery from the COVID-19 pandemic. Provision for credit losses on impaired loans was up mainly
attributable to the education, health and social services sector.

Non-interest expenses
Non-interest expenses were up $213 million or 9% from 2021, primarily due to higher spending on strategic initiatives, and higher performance-based and employee-related
compensation.

Income taxes
Income taxes were up $79 million or 13% from 2021, primarily due to higher income.

Average assets
Average assets were up $14.6 billion or 21% from 2021, primarily due to growth in commercial loans.

Assets under administration
AUA on a spot basis were down $32.1 billion or 9% from 2021, primarily due to market depreciation. AUM amounts are included in the amounts reported under AUA.
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U.S. Commercial Banking and Wealth Management
U.S. Commercial Banking and Wealth Management provides high-touch, iented banking and wealth services across the U.S., focused on middle-market and
mid-corporate companies, entrepreneurs, high-net-worth individuals and families, as well as personal and small business banking services in four U.S. Midwestern markets.

Our business strategy

Our goal is to grow our purpose-built U.S. and wealth franchise focused on the private economy and high-growth client segments through a focus on organic
growth and seamless connectivity to our Capital Markets and Canadian Commercial Banking and Wealth Management franchises. Our key strategic priorities continue to be:

. Building and deepening client relationships;

+ Strengthening and diversifying our deposit base;

« Improving efficiency through data and technology; and

. Advancing the growth and transformation of our business.

2022 progress

In 2022, our continued focus on deep-rooted relationship banking continues to attract new clients and at the same time provides us with opportunities to do more with existing clients. As
aresult, we drove strong loan, deposit and AUM/AUA net flows. Investments in our business to support growth allow us to continue to expand the products and services we offer,
improve processes and technology and meet client needs.

Building and deepening client relationships
. Drove solid loan and deposit growth, including continued expansion of our private banking business with existing commercial and wealth clients.

. Generated strong growth in AUM and AUA net flows, which helped to offset the impact of volatile investment markets during the year.
+ Leveraged our strong partnership with our Capital Markets franchise to provide a wider range of products and services to U.S. commercial and wealth clients.
* Ranked as a Top Ten Registered Investment Advisor by Barron’s for the third consecutive year.

Sirenglhenmg and diversifying our deposit base
intained a diversified funding strategy through our commercial, private banking and retail clients.

. Conllnued growth in private banking.

+ Expanded deposit gathering, including leveraging the rising rate environment to attract new clients to our CIBC Agility online savings platform.

Improving efficiency through data and technology
Advanced the i of customer and data strategy initiatives to further the connectivity between teams, provide a consolidated view of our
businesses and support a strong risk management infrastructure.

+ Continued to refine client-facing processes making it easier for cients to bank with us, including launching the Zelle © person-to-person payment platform.

© Began ofa wealth system to improve client service.

Advancing the growth and transformation of our business
+ Expanded Commercial Banking industry specialties with the launch of Equipment Financing, and added Junior Debt lending and advisory services.
« Further enhanced our risk and change management infrastructure to support our growth.

2022 financial review

Revenue Net income Net income Operating leverage
(USS bilions) ($ millions) (US$ millions) (% in U.S. dollars)
19 26 a5
1.7
568
] I 2 21 22 2
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Average loans!"? Average deposits®? Average commercial Assets under administration
(US$ billions) (US$ billions) banking loans"" and management”
(Us$ billions) (Us$ billions)
374 330 1008
230 S B85
| I I 60.4
2 2 2 il 2 21 2
UM
(1) Loan amounts are stated before any related allowances.
(2)  Average balances are calculated as a weighted average of dally closing balances.
(3 AUM amounts are included in the amounts reported under AUA.
Our focus for 2023
To build on our momentum across U.S. Commercial Banking and Wealth Management, we will continue to focus on helping our clients achieve their ambitions b;
. Growing Commercial Banking by delivering expertise and unique solutions leveraging the strength of our franchise to provide lending and deposit services;
. Expanding Private Wealth and Private Banking with the high-net-worth and ultra-high-net-worth segments, and in fast-growing markets; and
. Investing in people, technology and infrastructure to scale our platform, strengthen our risk iies, enhance data-driven decision making and create greater
efficiencies.
Results in Canadian dollars("
 millons, for the year ended October 31 2022 2021
Revenue
Commercial banking s 1613 5 1444
Wealth management @ 844 750
Total revenue o1 357 2758
Provision for (reversal of) credit losses
Impaired 13 104
Performing 105 (179)
Provision for (reversal of) credit 1osses, 218 75)
Non-interest expenses 1,328 1,121
Tcome before income taxes o7 7148
Income taxes 151 222
Netincome s 760 5 9%
Netincome atibutable to:
Equity shareholders s 760 5 9%
Total revenue 1
Net interest income $ 165 5 1449
Non-interest income 802 745
S 2457 5 2194
Average allocated common equlty 1 S 1042 5 8975
Average assets ($ billions) () $ 540 5 467
Average loans (8 billions) s 483 5 414
Average deposits (§ billions) $ 456 5 414
AUA (8 billions) © $ 1210 5 1245
AUM (8 billions) &) s 932 5 94
Ful-ime equivalent employees 2472 2170

(1) For adaitional segmented nformation, see Note 30 to the consolidated financial statements.
(2)  Includes revenue related 1o the U.S. Paycheck Protection Program.

(@) Included $8 milion of income relating to the accreion of the acquisition date fair value discount on the acquired loans of The PrivateBank (2021: $15 millon),

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

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

(6)  Includes certain Ganadian Commercial Banking and Wealth Management assets that U.S. Commercial Banking and Wealth Management providessub-advisory services for.
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Results in U.S. dollars("

USS millons, for the year ended October 31 2022 2021
Revenue

Commercial banking s 1,249 $ 1,151

Wealth management 2 653 597
Total revenue 11 7,90 7,728
Provision for (reversal of) credit losses

impaired 87 82

Performing 82 (143)
Provision for (reversal of) cred losses 69 1)
Non-interest expenses 1,028 893
Thcome before ncome 1axes 705 376
Income taxes 17 177
Netincome S 568 5739
Netncome afbutable to:

Equity shareholders s 588 s 739
Total revenue 1

Net interest income s 1,281 $ 1154

Non-interest income 621 594

§ 790 5 1748

NeTTnierest margin on average iterest-eaming assets o7 372 TE0%
Efficiency ratio 540 % 511%
Operating leverage (63)% 85%
Return on equity 73% 10.3 %
Average allocated common equity (€1 $ 8,066 $ 7,149
Average assets (§ billons) s 417 s 372
Average loans (§ billions) @ s 374 s 330
Average deposits ($ billions) s 353 $ 330
AUA (8 billions) ™ s 888 s 1006
AUM (8 billions) 7 s 684 s 779

(1) For additional segmented information, see Note 30 to the consolidated financial tatements.
(2)  Includes revenue related to the U.S. Paycheck Protection Program.

(3)  Included US$6 millon of income relating to the accretion of the acquisition date fair value discount on the acquired loans of The PrivateBank (2021 US$12 millon)

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

(5 For adaitional information on the compositon, see the “Glossary’ section.

(6)  For addtional nformation, see the “Non-GAAP measures” section

(7) Includes certain Canadian Commercial Banking and Wealih Management assets that U.S. Commercial Banking and Wealth Management providessub-advisory services for

Financial overview
Net income was down $166 million or 18% (US$151 million or 20%) from 2021, primarily due to a provision for credit losses i the current year compared with a provision reversal in the
prior year and higher non-interest expenses, partially offset by higher revenue.

Revenue
Revenue was up US$154 million or 9% from 2021.

Commercial banking revenue was up US$98 million or 9%, primarily due to higher net interest income from loan growth and higher fees from loan syndication, partially offset by lower
loan margins.

Wealth management revenue was up US$56 million or 9%, primarily due to higher net interest income from deposit growth, higher deposit margins, and higher fee-based revenue
driven by higher average AUA and AUM balances and net sales.

Net interest margin on average interest-earning assets was down 8 basis points, primarily due to lower loan margins, and lower loan repayment fees due to the PPP, partially offset by
higher deposit margins.

Provision for (reversal of) credit losses

The current year included a provision for credit losses of US$169 million, while the prior year included a provision reversal of US$61 million. The current year included a provision for
credit losses on performing loans due to unfavourable portfolio migration and model parameter updates, while the prior year included a provision reversal due to a favourable change in
our economic outiook driven by the recovery from the GOVID-19 pandemic. Provision for credit losses on impaired loans was up due to higher provisions in the capital goods.
manufacturing sector, partially offset by lower provisions in the real estate and construction sector.

Non-interest expenses
Nonv-interest expenses were up US$135 million or 15% from 2021, primarily due to higher employ and based and higher spending of
US$94 millon on strategic intiaives in support of growth in our commercial banking platform and m'raslrucluvs build in our U.S. franchise.

Income taxes
Income taxes were down USS60 million or 34% from 2021, primarily due to lower income.

Average assets
Average assets were up US$4.5 billion or 12% from 2021, primarily due to growth in loans.

Assets under administration
AUA were down US$11.8 billion or 12% from 2021, primarily due to market depreciation, partially offset by net sales. AUM amounts are included in the amounts reported under AUA.
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Capital Markets

Capital Markets provides integrated global markets products and services, investment banking advisory and execution, corporate banking solutions and top-ranked research to our
clients around the world. It includes Direct Financial Services which focuses on expanding CIBC's digital capabilities to provide a cohesive set of direct banking, direct investing and
innovative multi-currency payment solutions for CIBC's clients.

Our business strategy
Our goal is to deliver leading capital markets solutions to our North American and clients by providing b insight, advice and execution. To enable CIBC's strategy
and prioies, we collaborate with our patners across our bark 1o deepen and enhance client reationships. Our tee key s(ra(eglc priorities continue to be:
Delivering the leading capital markets platform in Canada to our core clients:
. Building a North American client platform with global capabilities; and
+ Focusing on connectivity to accelerate the growth of Direct Financial Services and deepen relationships across our bank.

2022 progress
In 2022, we continued to make progress on our strategic priorities with an emphasis on deepening client relationships, growing in the U.S. and enhancing connectivity across the bank.
Collectively, these efforts have built a well-diversified Capital Markets business that delivers consistent performance and growth. Our growth in 2022 was enabled by our strong focus on
our clients and favourable market conditions in Global Markets. In adition, we further expanded our Direct Financial Services business to generate more recurring revenue and attract
new clients seeking a convenient, digitally-enabled banking and investing model.

Delivering the leading capital markets platform in Canada to our core clients
Continued delivering industry-leading advice and capital markets solutions by expanding our Energy, Infrastructure and Transition group to complement our existing platform and
enable the transition to a lower carbon future.

+ Strengthened our platiorm by continuing to invest in talent and technology, including investments in our talent and simplifying processes to support our client-focused culture.

. Committed $100 million in limited partnership investments dedicated to investing in key climate tech and energy transition funds, driving the development of new climate
innovations.

« Announced multi-year partnerships with the University of Calgary, the Schulich School of Business, and McGill University, to help foster the energy transition ecosystem and

enable new ideas and develop a new generation of leaders.

Building a North American client platform with global capabilities

+ Made a strategic investment in New York and London co-headquartered specialized private markets firm Sera Global, which is aligned with our strategy to accelerate our
momentum in the U.S.

« Achieved top 10 ranking in financing for the renewable industry across North America for transactions that closed from January 1, 2022 to September 30, 2022 (North American

League Tables by

+ Expanded Carbonplace (formally known as Project Carbon) with three new members, providing settlements infrastructure and systems for marketplaces and exchanges in the
voluntary carbon market, helping to enable the sustainability ambitions of our clients.

+ Recipient of Global Finance's North American Regional Awards for Outstanding Leadership in Transition & Sustainability Linked Bonds and for Outstanding Leadership in Green

ds

+ CIBC Cleary Gull was the recipient of M&A Atlas Americas Awards for Americas Industries Manufacturing Deal of the Year (Middle Market) and USA Deal of the Year (Small
Markets)

Focusing on connectivity to accelerate the growth of Direct Financial Services and deepen relationships across our bank

+ Expanded our industry-first Canadian Depositary Receipts lineup as part of our ongoing commitment to developing innovative, market-based solutions that meet investor needs.

* Broadened the banking services available to clients through Simplii Financial, becoming the first Canadian digital banking brand to offer recurring and future-dated  Interac

e-Transfer transactions and establish a digital gift card marketplace, in addition to launching a U.S. dollar savings account, partnerships with Visa Direct and MoneyGram, and
winning Best Bank in Canada for Value for Money by Ipsos.

+ Continued to enhance our offerings to clients within our Global Money Transfer platform, with services such as Cash Pickup and Digital Identity Verification.

As a leading capital markets franchise in Canada and banking partner to our clients around the world, Capital Markets acted as:

+ Financial advisor to Blackstone Infrastructure Partners on its USS3 billion equity investment in Invenergy Renewable Holdings LLC to accelerate renewable development
activities.

+ Financial advisor to Innergex Renewable Energy Inc. on its acquisition of Aela Generacion S.A. and Aela Energia SpA, one of Chile's largest independent power producers of

renewable energy, for a transaction value of US$686 million; lead on a $173 million issue of common shares and provision of acquisition credit facilities in support of
transaction; also, joint lead placement agent on a US$710 million dual tranche private placement of senior notes for Aela Generacion S.A. and assisted in the implementation of a
financial risk management strategy.

« Financial advisor to Cameco Corporation on the acquisition of Westinghouse Electric Company, through a strategic partnership with Brookfield Renewable Partners, for a
transaction value of US$7.9 billion (closing expected in the second half of 2023); lead on a US§748 million issue of common shares and joint bookrunner, joint lead arranger and
administrative agent on a US$600 million senior term loan facility and joint bookrunner, joint lead arranger and syndication agent on a US$1 billion senior 364-day bridge facility
in support of the acquisition
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. Exclusive financial advisor to TELUS Corporation on its acquisition of LifeWorks Inc. for a transaction value of $2.9 billion.
. Exclusive financial advisor to Resolute Forest Products Inc. on its sale to Paper Excellence Group for a transaction value of US$2.7 billion (expected to close in the first half of
2023).

. Joint bookrunner on a number of corporate green/sustainable bonds including TELUS Corporation’s $1.1 billion linked notes, iA Financial Corporation’s $300 million
sustainable debentures and Ontario Power Generation's $300 million green notes offerings as well as joint bookrunner for the Government of Canada’s $5 billion green bonds,
Province of Ontario’s $1.75 billion green bond, Province of Quebec's $1 billion green notes and European Investment Bank's $1.4 billion climate awareness bond offerings.
Led the structuring and execution of a number of Sustainability-Linked Loans (SLLs) in Canada, including acting as joint bookrunner, co-lead arranger and sustainability
structuring agent on a SLL overlay to the $750 million Revolver for Cogeco Communications Inc. and acting as co-sustainabiliy structuring agent for Hydro One's amendments to
incorporate the SLL structure to the existing $2.3 billion Hydro One Inc. and $250 millon Hydro One Limited syndicated credit facilies. Hydro One is the first organization in
Canada to incorporate increasing Indigenous spend as a key measure in the loan.

2022 financial review
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Our focus for 2023

To support our banks long-term objectives, Capital Markets remains focused on delivering profitable growth by deepening client relationships and collaborating with our partners across

our bank to help make our clients’ ambitions a reality. We will continue to do this by:

+ Maintaining our focused approach to client coverage in Canad:
Growing our North American platform by further expanding our U.S. reach and broadening the services offered to clients: and

Strengthening our connectivity, technology and innovation efforts to bring more of our bank’s offerings to our clients.
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Results()
 millons, for the year ended October 31 2022 2021
Revenue

Global markets s 232 $ 2076

Corporate and investment banking 1,700 1,616

Direct financial services 979 828
Total revenue @ 5,001 7520
Provision for (reversal of) credit losses

Impai @1 32

Performing (31) (132)
Reversal of credl losses ©2) T700)
Non-interest expenses 2,437 2117
Thcome before ncome 1axes 2626 2503
Income taxes @ 718 646
NeTincome § 1,908 § 1857
Netincome atibutable to:

Equity shareholders s 1908 $ 1,857
Efficlency ratio BT 8%
Operating leverage (a.4% 17%
Return on equity © 21.3% 256 %
Average allocated common equity 1 s 8978 s 7241
Average assets ($ billions) s 2843 $ 255.1
Average loans and acceptances (§ bilions) (1 $ 625 s 478
Average deposits ($ billions) s 1005 $ 860

Full-time equivalent employees 2384 2225

(1) For additional segmented information, see Note 30 {0 the consoldated financial tatements.

(2)  Revenue and income taxes are reported on a TEB. Accordingly, revenue and income taxes include a TEB adjustment of $21 1 milion (2021: $204 milon). The equivalent amounts are offset in the revenue and income taxes
of Corporate and Other.

(3)  For additional information, see the “Non-GAAP measures” section.

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

(5 In2021, 79 fullime equivalent employees related to Simpli Financials call centre operations were transferred to Capital Markets from Corporate and Other, with no financial impact as the Gosts were previously allocated to
Direct financial services.

Financial overview
Net income was up $51 million or 3% from 2021, primarily due to higher revenue, partially offset by higher non-interest expenses and a lower provision reversal in the current year.

Revenue
Revenue was up $481 million or 11% from 2021.

Global markets revenue was up $246 million or 12%, primarily due to higher foreign exchange, global collateral finance and equity derivatives trading revenue, partially offset by lower
commodities trading revenue.

Corporate and investment banking revenue was up $84 million or 5%, primarily due to higher corporate banking and advisory revenue, and higher gains from our investment portfolios,
partially offset by lower equity and debt underwriting activity.

Direct financial services revenue was up $151 million or 18%, primarily due to higher revenue from Simplii Financial, and higher volumes and growth in our foreign exchange and
payments business, partially offset by lower trading volumes in direct investing.

Provision for (reversal of) credit losses

Provision reversal of credit losses was down $38 million or 38% from 2021. The provision reversal of credit losses on performing loans was down as the prior year included a favourable
change in our economic outlook driven by the recovery from the COVID-19 pandemic, and favourable portfolio migration. The current year included a provision reversal of credit losses
on impaired loans attributable to the oil and gas, and utilties sectors, while the prior year included a provision for credit losses mainly in the utiities sector.

Non-interest expenses
Non-interest expenses were up $320 million or 15% from 2021, primarily due to higher spending on strategic initiatives, and higher employee-related and performance-based
compensation.

Income taxes
Income taxes were up $72 million or 11% from 2021, primarily due to higher income.

Average assets
Average assets were up $29.2 billion or 11% from 2021, primarily due to higher loan balances, trading securities and higher derivative valuation
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Corporate and Other

Corporate and Other includes the following functional groups — Technology, Infrastructure and Innovation, Risk Management, People, Culture and Brand, Finance and Enterprise
Strategy, as well as other support groups. The expenses of these functional and support groups are generally allocated to the business lines within the SBUs. The majority of the
functional and support costs of CIBC Bank USA are recognized directly in the U.S. Gommercial Banking and Wealth Management SBU. Corporate and Other also includes the results of
GIBG FirstCaribbean and other strategic investments, as well as other income statement and balance sheet items not directly attributable to the business lines.

Results()
$ millons, for the year ended October 31 2022 2021
Revenue
International banking $ 778 $ 687
Other (566) (208)
Totl revenue i) 787
Provision for (reversal of) credit losses
Impaired 59 76
Performing (57) (54)
Provision for Gredi losses z
Non-interest expenses 1,407 1,440
Toss before Income taxes {197 [E)
Income taxes (628) (485)
Netincome (loss) $  (569) $ [@%)
Netincome (1o5s) atinbutable o
Non-controlling interests $ 23 $ 17
Equity shareholders (592) (513)
Fulltime equivalent employees 76,020 307

(1) For addiional segmented information, see Note 30 to the consolidated financial statements.
(2) Revenue and income taxes of Capital Markets are reported on a TEB. The equivalent amounts are offset in the revenue and income taxes of Corporate and Other. Accordingly, revenue and income taxes include a TEB
adjustment of $211 millon (2021: §204 millon).

Financial overview
Net loss was up $73 million from 2021, due to lower revenue, partially offset by lower non-interest expenses and lower provision for credit losses.

Revenue
Revenue was down $269 million from 2021.

International banking revenue was up $91 million, primarily due to the impact of foreign exchange translation, higher net product spreads that benefitted from the rising interest rate
environment, and higher fee-based revenue in GIBC FirstCaribbean.

Other revenue was down $360 million, primarily due to lower treasury revenue related to an increase in funding costs from higher credit and liquidity spreads.

Provision for (reversal of) credit losses

Provision for credit losses was down $20 million from 2021. The provision reversal of credit losses on performing loans was comparable to the prior year. The provision for credit losses
on impaired loans was down due to lower provisions in CIBC FirstCaribbean.

Non-interest expenses.

Non-interest expenses were down $33 million from 2021, mainly due to a lower charge related to the consolidation of our real estate portfolio, shown as an item of note, and lower
unallocated corporate support costs, partially offset by higher employee termination costs and higher expenses in CIBC FirstCaribbean.

Income taxes
Income tax benefit was up $143 million from 2021, primarily due to a higher loss.

CIBC 2022 ANNUAL REPORT 33



Financial condition

Review of condensed consolidated balance sheet

$ millions, as at October 31 2022 2021
Assets

Cash and deposits with banks. $ 6381 $ 56997
Securities 175,879 161,401
Securities borrowed and purchased under resale agreements 84,539 79,940
Loans and acceptances 528,657 462,879
Derivative instruments 43,035 35,912
Other assets 47,626 40,554

$ 943597 5 837,683

Tiabilities and equity

Deposits s 697572 § 621,158
Obligations related to securities lent, sold short and under repurchase agreements 97,308 97,133
Derivative instruments 52,340 32,101

11,586 10,961
Other liabilties 28,117 24,961
Subordinated indebtedness 6,202 5,539
Equity 50,382 45,830

Assets
Total assets as at October 31, 2022 were up $105.9 billion or 13% from 2021, of which approximately $27 billion was due to the appreciation of the U.S. dollar.

Cash and deposits with banks increased by $6.9 billion or 12%, primarily due to higher short-term placements in Treasury.

Securities increased by $14.5 billion or 9%, primarily due to increases in U.S. Treasury and Canadian government debt securities, partially offset by decreases in corporate equity.
Further details on the composition of securities is provided in Note 4 to the consolidated financial statements.

Securities borrowed and purchased under resale agreements increased by $4.6 billion or 6%, primarily due to client-driven activities.

Net loans and acceptances increased by $65.8 billion or 14%, primarily due to increases in business and government loans, which included the impact of foreign exchange translation,
Canadian residential mortgages, and the credit card portfolio, which included the addition of the Canadian Costco credit card portfolio acquired in the second quarter. Further details on
the composition of loans and acceptances are provided in the “Supplementary annual financial information” section and Note 5 to the consolidated financial statements.

Derivative instruments increased by $7.1 billion or 20%, largely driven by increases in foreign exchange derivatives valuation, partially offset by a decrease in equity derivatives valuation.

Other assets increased by $7.1 billion or 17%, primarily due to increases in collateral pledged for derivatives, software and other intangibles, and tax receivables, partially offset by a
decrease in broker receivables.

Liabilities

Total liabilities as at October 31, 2022 were up $101.4 billion or 13% from 2021, of which approximately $27 billion was due to the appreciation of the U.S. dollar.

Deposits increased by $76.4 billion or 12%, primarily due to increased wholesale funding and business and government deposits, both of which included the impact of foreign exchange
translation, and domestic retail volume growth. Further details on the composition of deposits are provided in the “Supplementary annual financial information” section and Note 10 to the
consolidated financial statements.

Obligations related to securities lent, sold short and under repurchase agreements was comparable with the prior year.

Derivative instruments increased by $20.2 billion or 63%, largely driven by increases in foreign exchange and interest rate derivatives valuation, partially offset by a decrease in equity
derivatives valuation.

Acceptances increased by $0.6 billion or 6%, driven by client activities.
Other liabilities increased by $3.2 billion or 13%, primarily due to increases in accrued interest payable and broker payables.

Subordinated indebtedness increased by $0.8 billion or 14%, primarily due to the issuance of subordinated indebtedness in the second quarter. For further details see the “Capital
management’ section.

Equity

Equity as at October 31, 2022 increased $4.6 billion or 10% from 2021, primarily due to a net increase in retained earnings, accumulated other comprehensive income resulting from a
net foreign currency translation gain related to our net investment in foreign operations, the issuance of a limited recourse capital note in the third quarter and the issuance of preferred
shares in the fourth quarter, partially offset by net losses recognized in other comprehensive income related to debt securities measured at FVOCI and net losses on cash flow hedges,
and the redemption of preferred shares in the third quarter. For further details see the “Capital management” section.
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Capital management

Our capital strength protects our depositors and creditors from risks inherent in our Our overall capital objective is to maintain a strong and efficient capital
base that:

« Acts as a buffer to absorb unexpected losses while providing sustainable returs to our shareholders;

+ Enables our businesses o grow and execute on our strategy;

. Demonstrates balance sheet strength and our commitment to prudent balance sheet management; af

+ Supports us in maintaining a favourable credit standing and raising additional capital or other mnmng on attractive terms.

We actively manage our capital to meet these objectives in support of our overall enterprise strategy. We also consider the economic outlook, and the overall operating environment
when deploying our capital and may choose to operate with greater levels of capital based on our view of potential downside risks.

Capital and planning

We maintain a capital policy that establishes our capital principles in the context of our risk appetite to support our capital management objectives. Our capital
management policy is reviewed and approved by the Board of Directors (the Board) in support of our Internal Capital Adequacy Assessment Process (ICAAP). The policy includes
guidelines that relate to capital strength, capital mix, dividends and return of capital, and unconsolidated capital adequacy of regulated entities, based on regulatory requirements and our
risk appetite. The level of capital and capital ratios are continually monitored relative to our regulatory minimums and internal targets and the amount of capital required may change in
relation to our business growth, risk appetite, and the business and regulatory environment.

Capital planning s a crucial element of our overall financial planning process and establishment of strategic objectives and s developed in accordance with the capital
management policy. Each year, a capital plan and three-year outlook are developed as part of the financial plan, which establishes targets for the coming year and business plans to
achieve those targets. The capital plan is also stress-tested as a part of our enterprise-wide stress testing process to ensure CIBC is adequately capitalized through severe but plausible
stress scenarios (see the “Enterprise-wide stress testing” section for further etails). Our capital position and forecasts are monitored throughout the year and assessed against the
capital plan.

The Board, with endorsement from the Risk Management Committee (RMC), provides oversight of GIBC's capital management through the approval of our risk appetite, capital
policy and plan. The RMC is provided with regular updates on our capital position including performance to date, updated forecasts, and any material regulatory developments that may
impact our future capital position. Treasury is responsible for the overall management of capital including planning, forecasting, and execution of the plan, with senior management
oversight provided by the Global Asset Liability Committee (GALCO)

Enterprise-wide stress testing
We perform enterprise-wide stress testing on at least an annual basis. The resuts are an integral part of our ICAAP, as defined by Pillar 2 of the Basel il Accord, wherein we identify and
measure our risks on an ongoing basis in order to ensure that the capital available is sufficient to cover all risks across CIBC, including the impacts of stress testing. We maintain a
process that determines plausible but stressed economic scenarios such as global recessions and housing price shocks, and then apply these stress scenarios to our bank-wide
exposures to determine the impact on the consolidated statement of income, RWA requirements, and consequently, key capital ratios. This helps s analyze the potential risks within our
portiolios and establish prudent capital levels in excess of the regulatory minimum requirements. All of the elements of capital are monitored throughout the year and the capital plan is
adjusted as appropriate.

Management determines the range of scenarios to be tested. Macroeconomic stress test scenarios are designed to be both severe and plausible and designed to be consistent
with OSFI's stress testing framework to ensure that they are comprehensive.
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Management's discussion and analysis
The following diagram summarizes the enterprise-wide stress testing process including the development of scenarios, identification of risk drivers and linkages to our other bank-

wide ICAAP processes. The process includes syndication with our economists and lines of business to ensure scenarios are relevant to our businesses and there is a consistent
interpretation of the scenarios across CIBC.

Enterprise-wide Stress Testing

Risk IdantificationModsiling

Translation of financial and macroecanomic factors
(e.g., GOP, unemployment, yield curve, etc.)

Aggregate results
Evaluate and review bank-wids impact
Earnings Capltal Impacts Funding and Liquidity
Linkages
Internal Capital Adequacy Assessment Process (IGAAP)
Capital Financial Recovery and
Risk Liquidity Risk
Management Management Resolution
Arredia andPlanning  and Planning  "Management Planning Management

Stress test scenarios are designed to capture a wide range of macroeconomic and financial variables that are relevant to assess the impact on our specific portfolios. This includes, for
example, GDP, unemployment, house prices, interest rates and equity prices.

The stress testing process is comprehensive, using a bottoms-up analysis of each of our bank-wide portfolios, and the results are analyzed on a product, location and sector
basis. Our stress testing approach combines the use of statistical models and expert judgment to ensure the results are reasonable in estimating the impacts of the stress scenarios.

Stress testing methodologies and results are subject to a detailed review and challenge from both our lines of business and Risk Management. Stress testing results are
presented for review to the RMC and are also shared with the Board and OSFI. The results of our enterprise-wide stress testing are used to highlight any vulnerabilities and ensure we
remain well capitalized against regulatory and management expectations.

A key objective of the enterprise-wide stress tests is to identify key areas of exposure and foster discussion of management actions that would be taken to mitigate the impact of
stress scenarios. Contingency planning and strategies for extreme stress scenarios are included in the development and maintenance of GIBC's recovery and resolution plans. These
plans include credible remedial actions that may be considered to counteract and recover from stress, or promote CIBC's orderly resolution with limited systemic impacts. Additional
information on stress testing is provided in the “Management of risk” section.

Recovery plan
FRFIs must maintain robust and credible recovery plans that identify options to restore financial strength and viability when under severe stress. CIBC continues to maintain and update
its recovery plan i line with OSFI requirements and industry best practices.

Resolution plan
The Canada Deposit Insurance Corporation (CDIC) Resolution Planning By-law establishes a statutory framework pursuant to which domestic systemically important banks (D-SIBs)
submit and maintain resolution plans that are critical to support resolvability and financial sector stability. CDIC, Canada's resolution authority for its member institutions, including
D-SIBs, has issued guidance for the i and testing of resolution plans and related strategies to demonstrate their operational capabilty, thus
ensuring resolvability can be achieved in an orderly fashion. GIBC's resolution plan has been developed and maintained in alignment with guidance and is in compliance with CDIC's
Resolution Planning By-law.

Regulatory capital requirements
Our regulatory capital requi are in with guidelines issued by OSFI, which are based upon the capital standards developed by the BCBS.
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Regulatory capital consists of CET1, Tier 1 and Tier 2 capital. The tiers of regulatory capital indicate increasing quality/permanence and the ability to absorb losses. The major
components of our regulatory capital are summarized as follows:

CET1 capital q
+ Common equity (retained eamings, common shares and stock surplus)
+ Accumulaled other comprehensive income (AL
+ Qualifying instruments issued by a consolidated banking subsidiary 10 third parties
« Ceitain aligitle ganaral allowance rasulting from expected credit loss provisioning
+ Less regulalary deductions for items such gs 3
oodwill and cther infangible assets gt
Deferred tax assets a
et assets relaled 1o defined benefit pension plans - 3
= Certain investments g o
Additional Tier 1 (AT1) capital %
+ Non-viability contingent capital (NVCC) preferred shares I
« Limited recourse capital noles
+ Cualifying instruments fssued by a consclidated subsidiary o third parties
¥ 2 capital
+ NVCC subordinated indebledness
+ Eligible general allowance under the standardized appraach
Lowsr + Qualifying instruments issued by a consolidated subsidiary to third parties
qusity J

(1) Excluding AOCI relating to cash flow hedges and changes to fai value option (FVO) liabilies attributable 1o changes in own creditrsk.

(2)  In response to the GOVID 19 pandermic, OSF! has provided regulatory flexbilty by implementing transitional arrangements for the treatment of expected loss provisioning, such that part of the allowances that would otherwise:
be included in Tier 2 capitalwill instead qualfy for inclusion in CET1 captal subject o certain scalars and limitations uniil the end of fiscal 2022. The transiional arrangement will 0 longer apply in Q1 2023. See the
“Continuous enhancement to regulatory capital requirements” section for addiional details

Qualifying regulatory capital instruments must be capable of absorbing loss at the point of non-viability of the financial institution.

OSFI requires allinstitutions to achieve target capital ratios which include buffers. Targets may be higher for certain institutions at OSFI's discretion. CIBC has been designated
by OSFl as a domestic systemically important bank (D-SIB) in Canada. D-SIBs are subject to a CET1 surcharge equal to 1.0% of RWA. In addition, OSFI expects D-SIBs to hold a
Domestic Stability Buffer (DSB) requirement intended to address Pillar 2 risks that are not adequately captured in the Pillar 1 capital requirements. The DSB is currently set at 2.5% but
can range from 0% to 2.5% of RWA. Additionally, banks need to hold an incremental countercyclical capital buffer equal to their weighted-average buffer requirement in Canada and
across certain other jurisdictions where they have private sector credit exposures. OSFI's current targets are summarized below:

Capital Dom Target including

conservation D-SIB Pillar 1 all buffer

As at Octaber 31, 2022 Minimum buffer buffer targets () Buffer requirements

CTETT rafio 75 5 70 50 5 05
Tier 1 capital ratio 60% 25% 1.0% 9.5% 25% 120%
Total capital ratio 8.0 % 2.5 % 1.0 % 11.5 % 2.5% 14.0 %

o) butfer appli f 1 October 31, 2022
(2)  On June 22, 2022, OSFI announced the DSB will remain at 2.5% of total RWA. This level remains unchanged from October 31, 2021

In the first quarter of 2022, we increased the common equity allocated to our SBUs based on a target CET1 ratio of 11%, from 10% in 2021, for the
purpose of capital management. Further increases are possible as a result of the downside risks inherent in the economic outlook.

Capital adequacy requirements are applied on a consolidated basis consistent with our financial statements, except for our insurance subsidiaries (CIBC Cayman Reinsurance Limited
and CIBC Life Insurance Company Limited), which are excluded from the regulatory scope of consolidation. The basis of consolidation applied to our financial statements is described in
Note 1 to the consolidated financial statements. CIBG Life Insurance Company Limited is subject to OSFI's Life Insurance Capital Adequacy Test.
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Risk-weighted assets
The following table provides a summary of permissible regulatory capital approaches and those adopted by CIBC:

Risk
category | Permissible regulatory capital approaches Approach adopted by CIBC
Credit risk"7 | Basel provides three approaches for calculating credt risk capital requirements: | We have adopted the AIRB approach for the majorfty of our Gredl portioios.
+ Standardized Under this methodology, we utilize our own internal estimates to determine
« Foundation probability of default (PD), loss given default (LGD), maturity, and exposure at
+ Advanced internal ratings-based (AIRB) default (EAD) for lending products and securities. We utilize the standardized
approach for credit portiolios within CIBC Bank USA and CIBC FirstCaribbean.
OSFI expects financial insitutions in Canada with Total capital in excess of We periodically review portiolios under the standardized approach for
$5 billion to use the AIRB approach for all material portfolios and credit consideration of adoption of the AIRB approach.
businesses
OSFI provides two approaches for calculating counterparty credit risk (CCR) for | Effective April 30, 2020, CIBC has adopted the IMM approach for calculating
derivatives transactions: CCR exposure for qualifying derivative transactions. Certain transactions
+ Standardized Approach (SA-CCR) remain under the SA-CCR approach.
+ Interal Model Method (IMM)
OSFI provides four approaches for calculating CCR for repo-style The approach, with supervisory haircuts, s used for credit risk
+ Comprehensive approach, with supervisory haircuts mitigation for repo-style transactions.
+ Comprehensive approach, with own estimate haircuts
* Repo VaR approach
. MM
Permitted approaches for equity positions in the banking book (which includes | We e the slandard\zed approach for equity positons in lhe bankmg book and
equity investments in funds) include: both the | for
Standardized funds.
+ Market-based
« Look-through
+ Mandate-based
. Fall-back
Basel provides the following approaches for calculating capital requirements for | We use SEC-IRBA, SEC-IAA, SEC-ERBA and SEC-SA for securitization
securitization positions: exposures in the banking book.
+ Intemnal Ratings-Based Approach (SEC-IRBA)
« Interal Assessment Approach (SEC-IAA)
+ External Ratings-Based Appwach (SEC-ERBA)
-+ Standardized Approach (SEC-SA)
Market risk | Miarket 1Sk capital Canbe Under the following We Use the Internal modeTs approach to calculate market sk capial. Our
approaches: internal market risk models comprise VaR, stressed VaR, IRC and a capital
+ Standardized charge for risk not captured in VaR. We also use SEC-ERBA for trading book
. Internal models securitization positions.
Internal models involve the use of internal VaR models to measure market risk
and determine the appropriate capital requirement. The stressed VaR and
incremental risk charge (IRC) also form part of the internal models approach.
Operational | Operational risk capital canbe Gnder the followng We use the “approach based on OSFI rules to calculate
risk approaches: operational risk capital.
+ Basic indicator approach
+  Standardized approach

(1) Includes CCR!

We also calculate a capital floor based on the

If our capital

adjustment factor applied, currently at 70%, an adjustment to our RWA would be reqired.
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Managements discussion and analysis

Continuous enhancement to regulatory capital requirements

The BCBS and OSFI have published a number of proposals for changes to the existing regulatory capital requirements to strengthen the regulation, supervision, and practices of banks,
as well as to respond to changes in market conditions as a result of the COVID-19 pandemic, with the overall objective of enhancing financial stability. The discussion below provides a
summary of BCBS and OSFI publications that have been issued since our 2021 Annual Report and transitional arrangements in response to the COVID-19 pandernic.

Basel lll reforms and revised Pillar 3 disclosure requirements
On January 31, 2022, OSF released final capital, leverage, liquidity and disclosure guidelines that incorporate the final Basel lll reforms, as weu as certain upda(es m the treatment of
credit valuation adjustments (CVA), market risk hedges of other valuation adjustments of over-the-counter (OTC) derivatives and
date for these changes is the second quarter of 2023, with the exceptions of revisions to the CVA and market risk frameworks, which is the first quar\er of 2024. Tne revls\ons to the LAR
Gmdelme will be implermented as of April 1, 2023. Primary changes include:

Revisions to both the internal ratings-based (IRB) approach and approach to credit risk:
. Revised operational, market risk and CVA frameworks;
+ Updated CET1 capital deductions for certain assets;
+ Anupdated capital output floor based on the revised standardized approach noted above, with the phase-in of the floor factor over three years commencing in the second
quarter of 2023;
. Modification to the Leverage Ratio framework, including a buffer requirement for D-SIBs; and
+ Enhancements to the LAR Guideline, including changes to net cumulative cash flow (NCCF) requirements.

OSFI also announced revisions to existing Pillar 3 disclosure to be implemented in the second quarter of 2023 and new Pillar 3 disclosure to be implemented in the fourth quarter of
2023 for D-SIBs.

On November 11, 2021, the BCBS published *Revisions to market risk disclosure requirements”, which included a number of adjustments to reflect the revised market risk framework
introduced in January 2019. OSFI has not adopted the related changes and currently requires implementation of the 2019 market risk framework i the first quarter of 2024.

Transitional arrangements for the capital treatment of expected loss provisioning

In response to the COVID-19 pandemic, OSFI introduced transitional arrangements for ECL provisioning that are available under the Basel Framework. These transitional arrangements
were effective immediately upon being announced by OSFI on March 27, 2020 and result in a portion of allowances that would otherwise be included in Tier 2 capital qualifying for
inclusion in CET1 capital. The amount of ECL allowances eligible for inclusion in CET1 capital is determined based on the increase in stage 1 and stage 2 allowances relative to
balances as at January 31, 2020 as a baseline. This amount is then adjusted for tax effects and is subject to a scaling factor that decreases over time. The scaling factor has been set at
70% for fiscal 2020, 50% for fiscal 2021, and 25% for fiscal 2022. For exposures under the IRB approach, the lower of this amount and excess allowances otherwise eligible for inclusion
in Tier 2 capital is included as CET1 capital under the transitional arrangements. The temporary transitional arrangements for ECL provisioning will no longer apply after October 31,
2022.

Leverage ratio

On April 9, 2020, OSFI announced temporary exclusion of central bank reserves and qualifying sovereign-issued securities from the leverage ratio exposure measure in response to the.
onset of the COVID-19 pandemic. Starting January 1, 2022, the temporary exclusion of qualifying sovereign-issued securities from the leverage ratio exposure measure was no longer
applicable. On September 13, 2022, OSFI announced that the temporary exclusion of central bank reserves from the leverage exposure measure will be no longer applicable effective
April 1,2023. As noted above, effective February 1, 2023, D-SIBs will be expected to have leverage ratios that meet or exceed 3.5%, including a leverage ratio buffer introduced under
the modified Leverage Ratio framework as part of Basel IIl reforms.

We continue to monitor and prepare for developments impacting regulatory capital requirements and disclosures.
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Regulatory capital and ratios
The components of our regulatory capital and ratios under Basel Iil are presented in the table below:

§ millons, as at October 31 2022 2021
Common Equity Tier 1 (CETT) capital: dreserves
Directly issued qualifying common share capital plus related stock surplus s 14841 s 14461
Retained earnings 28,823 25,793
AOCI (and other reserves) 1,594 1,069
Common share capital issued by subsidiaries and held by third parties (amount allowed in group CET1) 107 116
CETT capital before regulatory 75,365 77339
TETA capital: regulatory
Prudential valuation adjustments 23 18
Goodwill (net of related tax liabilties) 5,268 4877
Other intangibles other than mortgage-servicing rights (net of related tax liabilties) 2,289 1,737
Deferred tax assets excluding those arising from temporary differences (net of related tax liabilties) 15 7
Defined benefit pension fund net assets (net of related tax liabiliies) 1,071 1,051
Other deductions or regulatory adjustments to CET1 as determined by OSFI (1 (170) (209)
Other (136) 207
Total regulatory 1o CET1 capital 5,360 688
CETA capital 37,005 33751
AddTtional Tier 1 (AT1) capital:
Directly issued qualifying AT1 instruments plus related stock surplus 4,923 4325
Directly issued capital instruments subject to phase out from AT1 ) - 251
AT1 instruments issued by subsidiaries and held by third parties (amount allowed in AT1) 18 17
ATT capital 7941 7553
Tier 1 capital (T1 = CET1 + AT1) 77,996 3839
Tier 2 capial: and provisions
Directly issued qualifying Tier 2 instruments plus related stock surplus 5,716 4945
Directly issued capital instruments subject to phase out from Tier 2 - 451
Tier 2 instruments issued by subsidiaries and held by third parties (amount allowed in Tier 2) 25 22
General allowances 576 440
Tier 2 capital (12) 5317 5558
Total capital (TC = T1+ 12 S 48263 §aa202
Total R § 315690 S 272814
Capital ratios
CET1 ratio 1.7% 124%
Tier 1 capital ratio 133% 14.1%
Total capital ratio 153 % 162%

(1) Includes the impact of the EGL transitional arrangement announced by OSFI on March 27, 2020 in response to the onset of theGOVID-19 pandermic. The transitional arrangement results in a portion of ECL allowances that
would otherwise be included in Tier 2 capital qualitying for inclusion in GETH capital. The amount is subject to certain adjustments and limitations until the end of 2022,

(2)  Comprised of non-viabilty contingent capital d Limited Notes (LRCN)

(3)  Comprised of GIBG Tier 1 Notes — Series B due June 30, 2108. On November 1, 2021, GIBC Gapital Trust redeemed all $300 millon of its Tier 1 Notes — Series B

(4) Comprised of certain debentures which qualiy as NVCC.

CETH ratio
The CETH ratio at October 31, 2022 decreased 0.7% from October 31, 2021, driven by the impact of an increase in RWA, partially offset by the increase in CET1 capital.
The increase in RWA was primarily due to increased book size from organic growth, the impact of foreign exchange translation, the acquisition of the Canadian Costeo credit
card portfolio, increased operational risk levels and capital model updates.
e increase in CET1 capital was primarily the result of internal capital generation (net income less dividends and distributions) and the impact of foreign currency translation,
partially offset by a decrease in AOCI related to debt securities measured at FVOCI and higher intangible assets including the impact from the acquisition of the Canadian Costco credit
card portfolio.

Tier 1 capital ratio

The Tier 1 capital ratio at October 31, 2022 decreased 0.8% from October 31, 2021, primarily due to the factors affecting the CET1 ratio noted above, the redemption of - Non-cumulative
Class A Preferred Shares Series 45 (NVCC) (Series 45 shares) and the redemption of GIBC Tier 1 notes which were subject to phase-out rules for capital instruments. These factors are
partially offset by the issuance of Limited Recourse Capital Notes Series 3 (LRCN Series 3 Notes) and Non-cumulative Class A Preferred Shares Series 56 (NVCC) (Series 56 shares)
See the “Capital initiatives” section below for further details.

Total capital ratio

The Total capital ratio at October 31, 2022 decreased 0.9% from October 31, 2021, primarily due to the factors affecting the Tier 1 capital ratio noted above and the ~ phase-out of
non-qualifying subordinated indebtedness, partially offset by a $1.0 billion issuance of Tier 2 capital instrument in the current year. See the “Capital initiatives” section below for further
detals.
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Movement in total regulatory capital

Changes in regulatory capital under Basel Iil are presented in the table below:

§ millons, for the year ended October 31 2022 2021
CETT capital
Balance at beginning ui year s 33751 $ 30876
Shares issued i lieu of cash dividends (add back) 153 132
Other issue of common shares 248 326
Purchase of common shares for cancellation (20) -
Premium on purchase of common shares for cancellation (105) -
Netincome attributable to equity shareholders 6,220 6429
Dividends and distributions (3,125 (2,780
Change in AOCI balances
Currency translation differences 1,753 (1,115)
Securities measured at FVOCI (889) (43)
Cash flow hedges (1) (799) (137)
Fair value change of FVO liabilties annbulable 1o changes in credit risk 262 12
Post-employment defined benefit plan: 198 917
Removal of own credit spread (net of Iax] (468) ©
‘Shortfall of allowance to expected losses - -
Goodwill and other intangible assets (deduction, net of related tax liabilties) (943) 25
Other, including regulatory adjustments and transitional arrangements (1121 778 (1,082
CETT capltal balance al end of year § 37006 § 33751
AT capital
Balance at beginning of year s 453§ 3,899
AT eligible capital issues 1,400 750
Impact of the cap on inclusion for instruments subject to phase out 1 (251) 1)
Redeemed capital (800) -
Other, including regulatory adjustments (1) 5)
T capital balance al end of year 4§ 7553
Tier 2 capital
Balance at beginning of year $ 5858  § 6,194
New Tier 2 eligible capital issues 1,000 1,000
Redeemed capital - (1,000)
Impact of the cap on inclusion for instruments subject to phase out (a51) (150)
Other, including change in regulatory adjustments @ (90) (186)
Tler 2 capital balance al end of year § 637§ 5358
‘Total capital balance al end of year § 4263 § 4520

(1) Netchange in cash flow hedges is included in “Change in AOCI balances” then derecognized in “Other, including regulatory adjustments and transitional arrangements'”.

(2)  Includes the impact of the ECL transitional arrangement announced by OSFI on March 27, 2020 in response to the onset of theCOVID-18 pandemic. The transitional arrangement resuls in a portion of ECL allowances that

would otherwise be included in Tir 2 capital qualiying for inclusion in GETH capital. The amount i subject
(3 On November 1, 2021, CIBC Gapital Trus, a trust wholly owned by CIBC, redeemed all $300 millon of ts Ter 1 Notes ~ Series B, of which 251 millon was recognized as AT1 capital as at October 31, 2021

to certain adjustments and limitations until the end of fiscal 2022
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Components of risk-weighted assets
The components of our RWA and corresponding minimum total capital requirements are presented in the table below:

$ millions, as at October 31 2022 2021
Winimum immum
total capital total capital
RWA required (1) RWA required (1)
Credit TSk @7
S(andardlzed approach
Corporat s 56,160 $ 4493 5 43768 s 3501
chers\gn 1,446 116 1,418 113
anks 446 36 382 31
Heal estate secured personal lending 2,467 197 2,153 172
Other retail 3,824 306 976 78
Tvadlng book 101 8 416 33
ity 810 65 654 52
Securvlvzalmn 557 44 768 61
65,871 5,265 50,535 4,047
AIRB approach )
Corporate 108,472 8,678 92,808 7,425
Sovereign® 3,478 278 3,125 250
Banks 3,663 203 3,711 297
Real estate secured personal lending 27,396 2,192 22,508 1,801
Qualifying revolving retail 14,501 1,167 13,636 1,001
Other retail 11,358 9209 9,525 762
Equity 686 55 564 45
Trading book 5,354 428 5484 439
Securitization 1,810 145 1,246 100
Adjustment for scaling factor 10,500 840 9,082 727
787,308 4,985 767,680 293
Other credit RWA &1 13,261 1,061 12,913 1,033
Total credit risk (before adjustment for CVA phase-in) 66,380 21,371 5,13, 18,071
Market risk (Internal Models and IRB Approach)
VaR 921 74 1,575 126
Stressed VaR 4,002 320 3,887 311
Incremental risk charge 1,426 114 2,583 206
Securitization and other 2,881 230 1,061 85
Total market risk 9,230 738 9,706 728
Operational risk 33,328 2,666 31,397 2512
Total RWA before for CVA phase-in S 308,938 $ 24,715 § 265,640 $ 21,251
CVA capital charge
tal RWA $ 6,696 $ 536 $ 7174 $ 574
Total RWA after adjustments for CVA phase-in
otal RWA $ 315,634 $ 25251 § 272814 $ 21,825
(1) Refers to the minimum standard established by the BCBS before the appli 1 buffer and any other that may by regulators from time (o time. It is calculated by
multplying RWA by 8%
(@) Gredit isk includes CCR, dervative and rep o o OB Bk USA s GIEC FesGatiean arscliai unr (e lancarized sirosch.

(3)  Includes RWA relating to equity investments in funds and certain commercial loans

(& Incuds rosidentil morigages maured by Canada Mongage and Housing Gormeraton (OMHO) an agency o he Government nY Canada and quvemmenl quaranteed student loans.

() Compiiass RIA isting o darelvo nd opo-sie (QCCPs), settiement risk, and other assets that are subject to the credit risk framework but are not included in
luding other assets that jhted at 100%, significant investments in the capital of non-financial insttutions that are risk-weighted at 1,250%, and amounts below

1ne hrosholds for deduclon tha ar sk woighied a 250%

The increase in credit risk RWA was primarily due to increased book size, the impact of foreign exchange translation, the acquisition of the Canadian Costco credit card portiolio, and
capital model updates.

The increase in market risk RWA was primarily driven by movement i risk levels, which includes changes in open positions and the market rates affecting these positions.
The increase in operational risk RWA was driven by changes in gross income, as defined by OSFI.
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Leverage ratio

The Basel ll capital standards include a non-risk-based capital metic, the leverage ratio, to supplement risk-based capital requirements. The leverage ratio is defined as Tier 1 capital
divided by the leverage ratio exposure. The leverage ratio exposure is defined under the standards as the sum of:

() On-balance sheet assets less Tier 1 capital regulatory adjustments;

(i) Derivative exposures;

(if)  Securities financing transaction exposures; and

(iv)  Off-balance sheet exposures (such as commitments, direct credit substitutes, letters of credit, and securitization exposures)

OSFI expects federally regulated deposit-taking institutions to have leverage ratios that meet or exceed 3.0%. This minimum may be higher for certain institutions at OSFI's discretion.
See the *Continuous enhancement to regulatory capital requirements” section for recently announced capital measures impacting the leverage ratio.

$ millions, as at October 31 2022 2021
Tier T capital § 4198 § 38344
Leverage ratio exposure 961,791 823,343
Leverage ratio 4.4% 47%

The leverage ratio at October 31, 2022, decreased by 0.3% from October 31, 2021, as the impact of an increase in Tier 1 capital was more than offset by the impact of an increase in
leverage ratio exposure. The increase in leverage ratio exposure was primarily driven by an increase in on-balance sheet exposures and the reversal of the temporary exclusion of
qualifying sovereign-issued securities from the exposure measure.

Total loss absorbing capacity requirements
OSFi also requires D-SIBs to maintain a supervisory target total loss absorbing capacity (TLAC) ratio (which builds on the risk-based capital ratios) and a minimum TLAG leverage ratio
(which builds on the leverage ratio)

TLAC is required to ensure that a non-viable D-SIB has sufficient loss absorbing capacity to support its recapitalization. This would, in turn, facilitate an orderly resolution of the
D-SIB while minimizing adverse impacts on the financial sector stability and taxpayers. TLAC is defined as the aggregate of total capital and other TLAC instruments primarily comprised
of bail-in eligible instruments with residual maturity greater than 365 days.

SFI expects D-SIBs to have a minimum risk-based TLAC ratio of 21.5% plus the then applicable DSB requirement (2.5% as noted above), and a minimum TLAC leverage ratio

of 6.75%, beginning in the first quarter of fiscal 2022.

§ millons, as at October 31 2022 2021
TLAC avallable § 95136 $ 76,701
Total RWA 315,634 272,814
Leverage ratio exposure (1 961,791 823,343
TLAC ratio 301 % 28.1%
TLAG leverage ratio 99% 93%

(1) The temporary exclusion of qualiying sovereign-issued securities from the leverage ratio exposure measure in response to the onset of theCOVID-19 pandemic was no longer applicable beginning in the first quarter of 2022
Central bank reserves continue to be excluded from the measure. On September 13, 2022, OSFI announced that the temporary exclusion of central bank reserves from the leverage exposure measure will be no longer
applicable effective April 1, 2023,

The TLAC ratio at October 31, 2022 increased 2.0% from October 31, 2021, driven by the increase in TLAC, partially offset by the impact of an increase in RWA. The increase in TLAC
was primarily due to issuances of bail-in eligible liabilies.

The TLAC leverage ratio at October 31, 2022 increased 0.6% from October 31, 2021, primarily due to an increase in TLAC, partially offset by an increase in the leverage ratio
exposure as noted above.

Share split
In February 2022, GIBC's Board of Directors approved a two-for-one share spliit (Share Spiit of GIBC's issued and outstanding common shares to be effected through an amendment to
CIBC's by-laws. On April 7, 2022, CIBC shareholders approved the Share Split. Each shareholder of record at the close of business on May 6, 2022 (Record Date) received one
additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. All common share numbers and per common share amounts have been adjusted to
reflect the Share Split as if it was retroactively applied to all periods presented.

Capital initiatives
On March 13, 2020, following the onset of the COVID-19 pandemic, OSFI imposed temporary measures on FRFIs to cease dividend increases and share buybacks in order to ensure
that the additional capital available is used to support Canadian lending activities. The temporary measures were lifted by OSFI effective November 4, 2021. The following were the main
capital initiatives undertaken since our 2021 Annual Report:

Normal Course Issuer Bid (NCIB)

On December 9, 2021, we announced that the TSX had accepted the notice of our intention to commence a NCIB. Purchases under this bid will be completed upon the earlier of:

(i) CIBC purchasing 20 million common shares (on a post share split basis); (ii) CIBC providing a notice of termination; o (ii)) December 12, 2022. For the year ended October 31, 2022,
we purchased and cancelled 1,800,000 common shares (on a post share split basis) at an average price of $74.43 for a total amount of $134 million, all of which occurred during the first
quarter.

Employee share purchase plan
Pursuant to the employee share purchase plan, we issued 2,302,876 common shares (on a post share split basis) for consideration of $163 million for the year ended October 31, 2022.

Shareholder investment plan
Pursuant to the shareholder investment plan, we issued 2,272,831 common shares (on a post share split basis) for consideration of $153 million for the year ended October 31, 2022.
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Dividends
Our quarterly common share dividend was increased from $0.805 per share to $0.830 per share for the quarter ending July 31, 2022.

On November 30, 2022, the CIBC Board of Directors approved an increase in our quarterly common share dividend from $0.830 per share to $0.850 per share for the quarter
ending January 31, 2023.

Common and preferred share dividends are declared quarterly at the discretion of the Board. The declaration and payment of dividends is governed by Section 79 of the Bank
Act (Canada), the terms of the preferred shares, as explained in Note 15 to the consolidated financial statements.

Subordinated indebtedness

On April 7, 2022, we issued $1.0 billion principal amount of 4.20% Debentures due April 7, 2032 (subordinated indebtedness). The Debentures bear interest at a fixed rate of 4.20% per
annum (paid semi-annually) until April 7, 2027, and at Daily Compounded Canadian Overnight Repo Rate Average (CORRA) plus 1.69% per annum (paid quarterly) thereafter until
maturity on April 7, 2032. The debenture qualifies as Tier 2 capital.

Limited Recourse Capital Notes Series 3 (LRCN Series 3 Notes)

On June 15, 2022, we issued $800 million principal amount of 7.150% LRCN Series 3 Notes (NVCC) (subordinated indebtedness). The LRCN Series 3 Notes mature on July 28, 2082,
and bear interest at a fixed rate of 7.150% per annum (paid semi-annually) until July 28, 2027. Starting on July 28, 2027, and every five years thereafter until July 28, 2077, the interest
rate will be reset to the then current five-year Government of Canada bond yield plus 4.000% per annum.

Concurrently with the issuance of the LRCN Series 3 Notes, we issued Non-Cumulative 5-Year Fixed Rate Reset Class A Preferred Shares Series 55 (NVCC) (Series 55
shares), which are held in a CIBC LRCN Limited Recourse Trust (the Limited Recourse Trust) that is consolidated by CIBC and, as a result, the Series 55 shares are eliminated in
CIBC's i financial In the event of non-p: by CIBC of the principal amount of, interest on, or redemption price for, the LRCN Series 3 Notes when due, the
sole remedy of each LRCN Series 3 Note holder is limited to that holder's proportionate share of the Series 55 shares held in the Limited Recourse Trust. Subject to regulatory approval,
we may redeem the LRCN Series 3 Notes, in whole or in part, every five years during the period from June 28 to and including July 28, commencing on June 28, 2027, at par.

The LRCN Series 3 Notes and the Series 55 shares carry standard NVCC provisions necessary for them to qualify as additional Tier 1 regulatory capital under Basel IIl. Upon the
occurrence of a Trigger Event, each Series 56 share held in the Limited Recourse Trust will automatically and immediately be converted, without the consent of LRCN Series 3 Note
holders, into a variable number of common shares that will be delivered to LRCN Series 3 Note holders in satisfaction of the principal amount of, and accrued and unpaid interest on, all
of the LRCN Series 3 Notes. All claims of LRCN Series 3 Note holders against CIBC under the LRCN Series 3 Notes will be extinguished upon receipt of such common shares.

The LRCN Series 3 Notes are compound instruments with both equity and liability features as payments of interest and principal in cash are made at our discretion, as the sole
recourse of each LRCN Series 3 Note holder in the event of non-payment will be limited to that holder’s proportionate share of the Series 55 shares held in the Limited Recourse Trust.
The liability component of the LRCN Series 3 Notes has a nominal value and, as a result, the full proceeds received upon the issuance of the LRCN Series 3 Notes have been
presented as equity on the consolidated balance sheet and any interest payments paid thereon are accounted for as equity distributions.

Preferred shares
On July 29, 2022, we redeemed all 32 million Non-cumulative Class A Preferred Shares Series 45 (NVCC) (Series 45 shares), at a redemption price of $25.00 per Series 45 share, for a
total redemption cost of $800 million.

Non-cumulative Rate Reset Class A Preferred Shares Series 56 (NVCC) (Series 56 shares)
On September 16, 2022, we issued 600,000 Non-cumulative Rate Reset Class A Preferred Shares Series 56 (NVCC) (Series 56 shares) with a par value of $1,000.00 per share, for
gross proceeds of $600 million. For the initial five-year period to October 28, 2027, the Series 56 shares pay semi-annual cash dividends on the 28th day of April and October in each
year, as declared, at a rate of 7.361%. The first dividend, if declared, will be payable on April 28, 2023. On October 28, 2027, and on October 28 every five years thereafter, the dividend
rate will reset to be equal to the then current five-year Government of Canada bond yield plus 4.20%.

Subject to regulatory approval and certain provisions of the shares, we may redeem all or any part of the then outstanding Series 56 shares at par during the period from
September 28, 2027 to and including October 28, 2027 and during the period from September 28 to and including October 28 every five years thereafter.
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Outstanding share data
The table below provides a summary of our outstanding shares, NVCC capital instruments, and the maximum number of common shares issuable on conversion/exercise:

Shares outstanding Minimum ~ Maximum number
conversion  of common shares
Number rice per issuable on
$ millons, except number of shares and per share amounts, as at November 25, 2022 of shares Amount common share (1 conversion/exercise
Tommon shares 06,218,463 $4,7%5
Treasury shares — common shares (68,633) 3)
Preferred shares 707
Series 39 (NVCC) 16,000,000 s 400 s 250 160,000,000
Series 41 (NVCC) 12,000,000 300 250 120,000,000
Series 43 (NVCC) 12,000,000 300 250 120,000,000
Series 47 (NVCC) 18,000,000 450 2.50 180,000,000
Series 49 (NVCC) 13,000,000 325 250 130,000,000
Series 51 (NVCC) 10,000,000 250 250 100,000,000
Series 56 (NVCC) 600,000 600 250 240,000,000
Treasury shares — preferred shares @15 (1,995) @
Timited recourse capital notes 77
4.375% Limited recourse capital notes Series 1 (NVCC) wa 750 250 300,000,000
4.000% Limited recourse capital notes Series 2 (NVCC) n/a 750 250 300,000,000
7.150% Limited recourse capital notes Series 3 (NVCC) n/a 800 2.50 320,000,000
=)
3.45% Debentures due April 4, 2028 (NVCC) nia 1,500 250 900,000,000
2.95% Debentures due June 19, 2029 (NVCC) na 1,500 250 900,000,000
2.01% Debentures due July 21, 2030 (\VCC) na 1,000 2,50 600,000,000
1.96% Debentures due April 21, 2031 (NVCC) wa 1,000 2.50 600,000,000
4.20% Debentures due April 7, 2032 (NVCC) n/a 1,000 2.50 600,000,000
Stock options 11,412,239

(1) e minimum conversion rcepor common shar for CIBG autstanding NV instruments, including NVGC prfeted shares, NVCG suordinated debenures and NVGO LRGN have been acjusted fam $5.00 10 5250 0
account for the Share Splitin accordance with the terms and conditions of the NVCC instrur

(2) Upon the occurrence of a Trigger Event, each share is convertible into a number of common manares, determined by dividing the par value of $25.00 ($1,000 in the case of Series 56 shares) plus declared and unpaid dividends

by the average common share price (as defined in the relevant prospectus supplement) subject to a minimum price per share (subject to adjustment in certain events as defined in the relevant prospectus supplement,
including 2 share spii). Preferred shareholders do not have the right o convert thei shares into common shares.

(3 The maximum number of common shares issuable on conversion excludes the impact of declared but unpaid dividends and accrued inferest.

) Upon he occuronco of a Trigga Even,the Sores 83, 54 an 55 Profrre Sharos ok nth Limed Recourso Trust n suppart of the LRON into a number of e par
value of $1,000 by the average common share price (as defined in the relevant lement) subject to a per o chmont nconainovons 35 et n e v
prospectus supplement,including a share spit).

() Upon the occurrence of a Trigger Event, the Debentures are converlble nto a number of common shares, determined by dividing 150% of the par value plus accrued and unpaid interest by the average common share price
(a5 defined in the relevant prospectus supplement) subject to a per 1o adjustment as defined in the relevant prospectus supplement, inclucing a share i)

na  Not appicable.

The occurrence of a “Trigger Event’ would resut in conversion of all of the outstanding NVCC instruments described above, which would represent a dilution impact of 86% based on
the number of CIBC common shares outstanding as at October 31, 2022. As described in the CAR Guideline, a Trigger Event occurs when OSFI determines the bank is o is about to
become non-viable and, if after conversion of all contingent instruments and consideration of any other relevant factors or circumstances, it s reasonably likely that ts viability will be

restored or maintained; or if the bank has accepted or agreed to accept a capital injection or equivalent support from a federal or provincial government, without which OSFI would have
determined the bank to be non-viable.

In addition to the potential dilution impacts related to the NVCG instruments discussed above, as at October 31, 2022, $55,111 million (2021: $32,643 million) of our outstanding liabilities
were subject to conversion to common shares under the bail-in regime. Under the bail-in regime, there is no fixed and pre-determined contractual conversion ratio for the conversion of
the specified eligible shares and liabilities of CIBC that are subject to a bail-in conversion into common shares, nor are there specific requirements regarding whether liabiliies subject to

abail-in conversion are converted into common shares of CIBC or any of its affiliates. CDIC determines the timing of the bail-in conversion, the portion of the specified eligible shares
and liabilities to be converted and the terms and conditions of the conversion, subject to parameters set out in the bail-in regime. See the “Total loss absorbing capacity requirements”
section for further details.

Preferred share and other equity instruments rights and privileges
See Note 15 to the consolidated financial statements for details on our preferred share and other equity instruments rights and privileges.

Off-balance sheet arrangements
We enter into off-balance sheet arrangements in the normal course of our business. We consolidate all of our sponsored trusts that securitize our own assets.

Non-consolidated structured entities (SEs)
We manage and administer a single-seller conduit and several GIBC-sponsored mum seuer condits in Canada. The muli-seller condits acquire direct o ndirect ownership or security
interests in pools of financial assets from our clients and finance the by paper (ABCP) to investors. The single-seller conduit acquires
financial assets and finances these acquisitions through a credit facility provided by a synmcate of nnama\ institutions. The sellers to the conduits may continue to service the assets
and may be exposed to credit losses realized on these assets, typically through the provision of over-collateralization or another form of credit enhancement. The conduits may obtain
credit enhancement from third-party providers

We provide the multi-seller conduits with commercial paper backstop liquidity faciliies, securities distribution, and provide both the single and muli-seller conduits with
accounting, cash management, and operations services. The liquidity facilities for the managed and administered multi-seller
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conduits require us to provide funding, subject to the satisfaction of certain conditions with respect to the conduits, for ABCP not placed with external investors. We may also purchase
ABCP issued by the multi-seller conduits for market-making purposes.

We are required to maintain certain short-term and/or long-term debt ratings with respect to the liquidity faciliies that we provide to the sponsored multi-seller conduits. If we are
downgraded below the level specified under the terms of those faciliies, we must provide alternative satisfactory liquidity arrangements, such as procuring an alternative liquidity
pmwderma« meets the minimum rating requirements.

may also act as the counterparty to derivative contracts entered into by a mult-seller conduit in order to convert the yield of the underlying assets to match the needs of the
multi-¢ sel\er conduit's investors or to mitigate the interest rate, basis, and currency risk within the conduit.

We earn fees for providing services related to the non-consolidated single-seller and multi-seller conduits, such as backstop liquidity faciliies, distribution, transaction structuring,
and conduit administration. These fees totalled $70 million in 2022 (2021: $71 million). All fees earned in respect of activities with the conduits are on a market basis.

As at October 31, 2022, the amount funded for the various asset types in the muli-seller conduits amounted to $9.3 bion (2021: $7.5 billion). The estimated weighted-average
Iife of these assets was 1.8 years (2021: 2.0 years). Our holdings of paper issued by the sponsored mult-seller condus that offer commercial paper to
external investors were $642 million (2021: $35 million). Our committed backstop liquidity facilities to these conduits were $11.7 billion (2021: $10.6 billion). We also provided credit
facilities of $50 million (2021: $50 million) to these conduits.

We participated in a syndicated facility of $700 million to the single-seller conduit that provides funding to franchisees of a major Canadian retailer, which will mature in April 2025.
Our portion of the commitment was $130 million (2021: $130 million), of which $98 million (2021: $106 millon) was funded as at October 31, 2022

We engage one or more of the four major rating agencies, DBRS Limited (DBRS), Fitch Ratings Inc. (Fitch), Moody's Investors Service, Inc. (Moody's), and S&P, to opine on the
credit ratings of asset-backed securities (ABS) issued by our sponsored multi-seller conduits. In the event that ratings differ between rating agencies, we use the lower rating.

We also have investments in and provide loans, liquidity and credt faciliies to certain other third-party and CIBC-managed SEs. The ~ on-balance sheet exposure related to these
SEs s included in the consolidated financial statements.

We provide interim and term senior financing to third-party SEs for the purpose of purchasing loans during the warehousing phase for future securitization. As senior lenders we
are repaid by proceeds from the issuance of debt securities to external investors when the securitization closes or by the cash flows from the repayment of the underlying assets held by
the SE or alterative financing obtained by the SE from third-party lenders.

r on-and off-balance sheet amounts related to the SEs that are not consolidated are set out in the table below. For additional details on our SEs, see Note 6 to the
consolidated financial statements.

§ milions, as at October 31 2022 2021
Tiquidity, credit Tiquidty, credt

Investments facilities and Written credit Investments faciliies and Witten credit

and loans () i derivatives ) and loans (1 commitm derivatives @

Tngle-seller and multi-seller condunts. 5 740 ] 8,682 1 £ - § 741 £ 75300 5 =
Third-party structured vehicles 5,005 2,638 - 3,838 2,016 -
Loan warehouse financing 8,898 2,700 - 3,245 921 -
Other 601 308 80 394 129 87

&

Excludes securlties issued by, retained interest in, and derivatives wih enlities established by CMHC, Federal National Morigage Association, Federal Home Loan Morigage Corporation, Government National Morlgage
Association, Federal Home Loan Banks, Federal Farm Credit Bank, and Student Loan Marketing Association. $3 milion (2021 $3 million) of the exposures related to structured vehicles run-off were hedget

(2)  Disclosed amounts reflect the outstanding notional of written credit derivatives. The negative fair value recorded on the consolidated balance sheet was $45 million (2021: $54 millon). Notional of $75 million (2021: $82 milion)
was hedged with credit derivatives protection from third parties. The fair value of these hedges net of CVA was $40 million (2021: $49 milion). An additional notional of $5 milion (2021: $5 million) was hedged through a limited
recourse note.

(3 Excludes an addiional $2.4 bilion (2021: $3.0 billion relating to our backstop liquidity faciities provided to the multi-seller conduis as part of their commitment to f additional assets. Also excludes $64:

million (2021 $35 million) of our direct investments in the multi-seller conduits which we consider investment exposure.

Other financial transactions

We are the sponsor of several mutual and pooled funds, in the form of trusts. We are the administrator of these funds. In addition, we may act in other capaciies, including custodian,
trustee and broker. We ean fees at market rates from these trusts. We do not guarantee either principal or returns to investors in these funds. We act as a trustee of a number of
personal trusts and have a fiduciary responsibility to act in the best interests of the beneficiaries of the trusts. We earn a fee for acting as a trustee. We also participate in transactions to
modify the cash flows of trusts managed by third-party asset managers to create investments with specific risk profiles, or to assist clients in the efficient management of other risks.
Typically, these involve the use of derivative products, which transfer the risks and returns to or from a trust.

Derivatives

We participate in derivatives transactions, as a market maker facilitating the needs of our clients or as a principal to manage the risks associated with our funding, investing and trading
strategies. All derivatives are recorded at fair value on our consolidated balance sheet. See Notes 12 and 23 to the consolidated financial statements for details on derivative contracts
and the risks associated with them.

Credit-related arrangements

Creditrelated are generally off-balance sheet and are typically entered into to meet the financing needs of clients. In addition, there are certain exposures for
which we could be obligated to extend credit that are not recorded on the consolidated balance sheet. For additional details of these arrangements, see the “Liquidity risk” section and
Note 21 to the consolidated financial statements.

Guarantees

A guarantee is a contract that requires the issuer to make specified payments to reimburse the holder for a loss it incurs because a specified debtor failed to make payment when due in
accordance with the original o modified terms of a debt instrument. Guarantees include credit derivatives protection sold and standby and performance letters of cred, as discussed in
Notes 12 and 21 to the financial statemn;
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Management of risk

We have provided certain disclosures required under IFRS 7 “Financial Instruments — Disclosures” (IFRS 7) related to the nature and extent of risks arising from financial instruments
in the MD&A, as permitted by that IFRS standard. These disclosures are included in the “Risk overview”, “Credit risk”, “Market risk”, “Liquidity risk”, “Operational risk”, “Reputation
and legal risks”, “Conduct risk”, and “Regulatory compliance risk” sections.

a7 Risk overview 60 Process and control 74 Non-trading activities
48 Risk governance structure 60 Risk measurement 75 Pension risk
49 Risk management structure 63 Exposure to credit risk N
50  Risk management process 65 Credit quality of portfolios 76 Liquidity risk
50  Risk appetite statement 68 Credit quality performance 76 Governance and management
51 Riskinput into performance and compensation 68 Loans contractuall past due but not impaired 76 Policies
52 Risk policies and limits 69 Exposure to certain countries and regions 76 Riskmeasurement
53 Riskidentiication and measurement 69 Setllement risk 77 Liquid assets.
54 Stress testing 69 Securitization activities 80  Funding
54 Risk treatment and mitigation . Marketrisk 81 Contractual obligations
arket ris
54 Biskrortoring ond reportiey 70 Governance and management 82 Otherrisks
55  Top and emerging risks 70 Policies 82 Strategic risk
70 Market risk limits 82 Operational risk
58 Risks arising from business activities 2 Process and conirol 84  Environmental and social risk
59 Creditrisk 70 Risk measurement i: ‘Hegu\a(nry cimghance risk.
59 Governance and management n Trading activities Leurance rish
86 Reputation and leqal risks
% FPoldes 86 Conduct risk

Risk overview

CIBC faces a wide variety of risks across all of its areas of business. Identifying and understanding risks and their impact allows CIBC to frame its risk appetite and risk management
practices. Defining acceptable levels of risk, and establishing sound principles, policies and practices for managing risks, is fundamental to achieving consistent and sustainable
long-term performance, while remaining within our risk appetite.

Our risk appetite defines tolerance levels for various risks. This is the foundation for our risk management culture and our risk management framework.

Our risk management framework includes:

+ CIBC, SBU, functional group-level and regional risk appetite statements;

. Riskframeworks, policies, procedures and limits to align activities with our risk appetite;

- Regular risk reports to identify and communicate risk levels;

- Anindependent control framework to identify and test the design and operating effectiveness of our key controls;

+ Stress testing to consider the potential impact of changes in the business environment on capital, liquidity and earnings;

+ Proactive consideration of risk mitigation options in order to optimize results; and

- Oversight through our risk-focused committees and governance structure.

Managing risk is a shared responsibility at CIBC. Business units and risk ionals work in to ensure that business strategies and activities are

consistent with our risk appetite. CIBC's approach to enterprise-wide risk management aligns with the three lines of defence model:

(i) As the first line of defence, CIBC's Management, in SBUs and functional groups own the risks and are accountable and responsible for identifying and assessing risks
inherent in its activities in accordance with the CIBC risk appetite. In addition, Management establishes and maintains controls to mitigate such risks. Management may

(ii)

(ii)

A strong risk culture and communication between the three lines of defence are important

include governance groups within the business to facilitate the Control Framework and other risk-related processes. A Governance Group refers o a group within Business
Unit Management (first line of defence) whose focus is to manage governance, risk and control activities on behalf of that Business Unit Management. A Governance Group
is considered first ine of defence, in conjunction with Business Unit Managemenl Control Groups are groups with enlerprlse -wide accountabiliy for specific risk type and are
also considered first line of defence. They provide subject matter expertise: ide control programs and activities for their
domain area (for example Information Security). While Control Groups Colaborato wit Managemem in identiying and managing risk, they also challenge fisk decisions and
risk mitigation strategies.
The second line of defence is independent from the first line of defence and provides an enterprise-wide view of specific risk types, guidance and effective challenge to risk
and control activities. Risk Management is the primary second line of defence. Risk Management may leverage subject matter expertise of other groups (e.g., third parties or
Control Groups) to inform their independent assessments, as appropriate.
As the third line of defence, CIBC's Internal Auditis responsible for providing reasonable assurance to senior management and the Audit Committee of the Board on the

of CIBC's practices, risk processes, and Internal Control as a part of its risk-based audit plan and in accordance with its mandate as
Gescribed n the ntemal AUt Gharter

of effective risk

We continuously monitor our risk profile against our defined risk appetite and related limits, taking action as needed to maintain an appropriate balance of risk and return. Monitoring our
risk profile includes forward-looking analysis of sensitivity to local and global market factors, economic conditions, and geopolitical and regulatory environments that influence our overall
risk profile.
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Regular and transparent risk reporting and discussion at senior facilitates ication of risks and discussion of risk management strategies across
the organization.

Risk governance structure
Our risk governance structure is illustrated below:

Risk Governance Structure

Board of Diractors

Governance
Committes

? Exscutive Committae "
Global Asset Liability Global Risk
Commitiee Committee

Board of Directors (the Board): The Board oversees the enterprise-wide risk management program through approval of our risk appetite, Control Framework and supporting risk

management policies and limits. The Board accomplishes its mandate through its Audit, Risk Resources and C and Corporate
committees, described below.

Audit Committee (AC): The Audit Committee reviews the overall design and operating effectiveness of internal controls and the control environment, including controls over financial
reporting. The Audit Committee also has oversight of the underlying processes and controls of the ESG disclosures in our Annual Report and our Sustainability Report.

Risk Management Committee (RMC): This committee assists the Board in fulfilling its responsibilities for defining CIBC's risk appetite and overseeing CIBC's risk profile and
performance against the defined risk appetite. This includes oversight of key frameworks, policies and risk limits related to the identification, measurement and monitoring of CIBC’s
principal business risks.

Committee (MRCC): This committee is responsible for assisting the Board in its global oversight of CIBC's human capital strategy.
including talent and total rewards and the alignment with GIBC's strategy, risk appetite and controls.

Corporate Governance Committee (CGC): This committee is responsible for assisting the Board in fulfilling its corporate governance oversight responsibilties and oversight of the
ESG strategy.

Executive Committee (ExCo): The ExCo, led by the Chief Executive Officer (CEO) and including selected executives reporting directly to the CEO, is responsible for setting

business strategy and for monitoring, evaluating and managing risks across CIBC. The ExCo is supported by the following management governance comittees:

* Global Asset Liabilty Committee (GALCO): This committee, which comprises members from the ExCo and senior Treasury, Risk Management and lines of business
executives, provides oversight regarding capital management, funding and liquidity and (ALM). It also provides strategic direction
regarding structural interest rate risk (SIRR) and structural foreign exchange risk postures, approval of funds transfer pricing policies/parameters and approval of wholesale
funding plans.

* Global Risk Committee (GRC): This committee, which comprises selected members of the ExCo and senior leaders from the lines of business, Risk Management and other
functional groups, provides a forum for discussion and oversight of risk appetite, risk profile and risk mitigation strategies. Key activities include reviewing and providing input
regarding CIBC's risk appetite statements; monitoring risk profile against risk appetite; reviewing and evaluating business activities in the context of risk appetite; and identifying,
reviewing, and advising on current and emerging risk issues and associated mitigation plans.
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Risk management structure
The Risk Management group, led by our Chief Risk Officer (CRO), is responsible for setting risk strategies and for providing oversight of the Risk
works to identify, assess, mitigate, monitor and control risks associated with business activities and strategies, and is responsible for providing an effective challenge to the lines of
business.
The current structure is illustrated below:

Risk Management Structure

Chief Risk Officer

Glabal Risk Compliance Europa and
i CUMOredt  Operstionsl  Analyfies  EmterprssRik  andGiobal S piapacic  uS Risk
e e Risk andGrocit  Managemert  Reguistory  foiOneY Risk Wanagement
R =Pt managemen  Decisioning Aftaire 408 managament

Risk Appetile Stalement and Management Control Metrics
Risk Policias and Limits
Risk Identification, Measurement, Monitoring and Reporting

Effective Challenge as Second Line

Stress Testing
[ P —

The Risk Management group performs several important activities including:

. Developing our risk appetite and associated management control metrics;
. Setting risk strategy to manage risks in alignment with our risk appetite and business strategy;

. and icating risk policies, and limits to mitigate risks in alignment with risk strategy;
. Measuring, monitoring and reporting on risk levels;

. Identifying and assessing emerging and potential strategic risks;

. Reviewing transactions that fall outside of risk limits delegated to business lines; and

. Ensuring compliance with applicable regulatory and anti-money laundering (AML) requirements.

The following key groups within Risk of the originating contribute to our

apital Markets Risk Management — This group provides independent oversight of the measurement, monitoring and control of market risks (both trading and  non-trading), and
trading credit risk (also called counterparty credit risk) across CIBC's portfolios, and effective challenge and sound risk management oversight to Treasury, including with respect
to liquidity and funding risk management and SIRR management.

+ Global Credit Risk —This group is for the adjudication and oversight of credit risks associated with CIBC's commercial, corporate and wealth
management activities, management of the risks in our investment portiolios, as well as management of special loan portfolios.
+ Global Operational Risk Management — This group s responsible for designing and i ing effective ional risk and control programs, and providing

effective challenge to and monitoring of all operational risks globally, including (but not limited to) technology risk, information security (including cyber) risk, fraud risk, model risk,
and third-party risk. In addition, the team has global accountability for corporate risk insurance programs, reputation risks, risk policy and governance, and risk transformation
programs.

+Risk Analytics and Crediit Decisioning — This group manages credit risk in personal and business products (such as residential mortgages, credit cards, personal loansflines of
credi, indirect auto lending, small business loans) offered through various distribution channels and performs analytics to optimize retail credit performance, along with collections
and AML outcomes.

« Enterprise Risk ~ This group is ible for enterprise-wide analysis, including the measuring and monitoring of risk appetite, enterprise-wide stress testing and
reporting, credit loss reporting, risk models and model quantification, economic and regulatory capital jes, as well as risk data In addltion, this group
identifies and manages tisk, including pecif and related social risk, and the physical and transition risks associated with climate
change.

« Compliance and Global Regulatory Affairs — This group is ible for designing and an effective enterprise-wide framework to manage and mitigate regulatory

compliance risk. In addition, it provides oversight of conduct and culture risk, including sales practice risk and performs effective challenge of compensation plan changes. This
group also builds and maintains credible relationships with our prudential, market, conduct and securities regulators and acts as a liaison between the regulators and CIBC.
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+ Enterprise Anti-Money Laundering — This group is responsible for all aspects of compliance with and oversight of requirements relating to AML, anti-terrorist financing (ATF), and
sanctions measures. Enterprise Anti-Money Laundering provides advice to all businesses and functional groups globally and is responsible for providing an enterprise-wide view
of money laundering, terrorist financing and sanctions risks, as well as guidance and effective independent challenge to control activities. Furthermore, Enterprise Anti-Money
Laundering executes a risk-based approach to deter, detect and report suspected money laundering, terrorist financing and sanctioned activities, in accordance with their policies
and supporting standards.

+ Europe and Asia-Pacific Risk Management - This group carries out the mandate of CIBC Risk Management at a regional level under the leadership of the Senior Vice-President
& Chief Risk Officer, Europe & APAC Region, with oversight from the Comittees and CIBC L Board. The group provides independent oversight for the
identification, management, measurement, monitoring and mitigation of risks in Europe and Asia.

+ U.S.Risk Management - This group carries out the mandate of CIBC Risk Management at a regional level under the leadership of the U.S. CRO, with oversight from the Risk
Management Committee of the CIBC Board and the Risk Committees of the Boards of CIBC Bank USA and CIBC Bancorp USA Inc. The group provides independent oversight
for the identification, management, measurement, monitoring and mitigation of risks in the U.S. region.

Risk management process
Our risk management process is illustrated below:

Risk Management Process

v
Risk Appetite Statement

“
%
- Stress Testing _
Risk Troatment | Mitigation
Risk appetite statement

Our risk appetite statement defines the amount of risk we are willing to assume in pursuit of our strategic and financial objectives. Our guiding principle is to practice sound risk
management, supported by strong capital and funding positions, as we pursue our client-focused strategy. In defining our risk appetite, we take into consideration our purpose, vision,
values, strategy and objectives, along with our risk capacity (defined by regulatory constraints). It defines how we conduct business, which s to be consistent with the following

Reporting
Manitor and Review

objectives
+ " Safeguarding our reputation and brand;

« Doing the right thing for our clients/stakeholders;

« Engaging in cli d busi that we

. Make our client's goals our own in a professional and radically simple manner;

+ Maintaining a balance between risk and returns;

+ Retaining a prudent attitude towards tail and event risk;

« Meeting regulatory expectations and/or identifying and having plans in place to address any issues in a timely manner;

. Achieving/maintaining an AA rating; and

. i i : with respect to the ESG criteria including achieving net zero greenhouse gas emissions.

Our risk appetite statement contains metrics with limits that define our risk tolerance levels. In addition, we have SBU, functional group and regional risk appetite statements that are
integrated with our overallrisk appetite statement that further articulate our business level risk tolerances.

Our risk appetite statement is reviewed annually in conjunction with our strategic, financial and capital planning cycle to ensure alignment and is approved annually by the Board.
To help ensure CIBC stays within its risk appetite, the Board, RMC and senior management regularly receive and review reporting on our risk profile against the risk appetite limits.

Al strategic business decisions, as well as day-to-day business decisions, are governed by our risk appetite framework. Strategic decisions are evaluated to ensure that the risk
exposure is within our risk appetite. Day-to-day activities and decisions are governed by our framework of isk tolerance limits, policies, standards and procedures that support our risk
appetite statement.
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Risk culture
Risk culture refers to desired attitudes and behaviours relative to risk management practices. At CIBC, we strive to achieve a consistent and effective risk culture by:
of ri

. Promoting, through both formal and informal channsls a shared isk and mitigation;
. Cultivating an of and robust discussion of risk;

. Setting the appropriate “tone at the top” lhrough ot Gommunication and reinforcement; and

. Identifying and reinforcing behaviours that are aligned with risk appetite, and escalating misaligned behaviours.

Every year, all employees are required to complete formal training on risk appetite, reputation risk, operational risk, code of conduct, AML and other key risk topics. By taking this
mandatory training, all employees strengthen their basic knowledge of risk management in support of our risk culture. This training is supplemented by our risk appetite statement, risk
management priorities and documents on our internal website. In addition, we have policies, procedures and limits in place that govern our day-to-day business activity, with escalation
procedures for limit breaches outlined accordingly.

Risk input into performance and compensation
Throughout the year, the Risk Management team manages various compensation risk reviews. These reviews are part of the second line of defence responsibilites to review and
challenge new compensation plans, changes to existing compensation plans and compensation plan closure. In addition, periodic risk reviews are completed to ensure all compensation
plans are risk assessed on a regular basis. All compensation plans are rated as either high-risk or low-risk with high-risk compensation plans requiring approval from the CR

At each year-end, Risk Management provides an assessment of adherence to risk appeite and materialrisk matters across CIBC. Risk Management also considers a number of
risk inputs to identify matters that may directly impact incentive pools and/or individual compensation awards and/or performance ratings. Annually, Risk Management reviews the
assessment with both the RMC and the MRCC.

e MRCC oversees the and process and is for assisting the Board in its global oversight of CIBC's human capital strategy,
including talent and total rewards, and the alignment with CIBC's strategy, risk appetite and controls. The MRCC's oversight of human capital strategy includes inclusion and diversity,
employee heaith safety and welloing and other ESG pracices relted 1o their mandate. The MRCC's key compensatin-elated responsibilies incude:

Approving CIBC's compensation philosophy and any material changes to CIBC's compensation principles or practices;

. Approving new material compensation policies and material changes to existing material compensation policies;

. Reviewing and recommending for Board approval new material compensation plans or changes to existing material compensation plans;

+ Reviewing a report on non-material plans;

© Assessing the and alignment of relative to actual business performance and risks:

+ Reviewing and recommending for Board approval incentive compensation funding and allocations, based on an assessment of business performance and risk;
+ Reviewing and recommending for Board approval individual compensation target and compensation for the ExCo, including the CEO and other key officers; and
+ Approving individual compensation for employees with total direct compensation above a certain materiality threshold
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Risk policies and limits
Our risk policies and limits framework is intended to ensure that risks are appropriately identified, measured, monitored and controlled in accordance with our risk appetite. For most risks,
we have developed an overarching framework document that sets out the key principles for managing the associated risks and our key risk policies and limits. This framework is
supported by standards, guidelines, processes, procedures and controls that govern day-to-day activities in our businesses. Oversight is provided by management committees, as well as
the Board/Board committees.

Key risk policies and management committees are illustrated below:
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Risk identification and measurement

Risk identiication and measurement are important elements of CIBC’s risk Risk identiication s a continuous process, generally achieved through:
+ Regular assessment of risks associated with lending and trading credit exposures:

« Ongoing monitoring of trading and non-trading portfolios;

« Assessment of risks in new business activities and processes:

« Assessment of risks in complex and unusual business transactions;

+ Regular monitoring of the overall risk profile considering market developments and trends, and external and internal events; and

+ Ongoing monitoring of management operations and processes.

Risk Management maintains a "Risk Register” to list all material risks facing CIBC. The inventory is based on the risks inherent in our businesses and updated through various
processes, illustrated in the following chart, to reflect changes in the nature of the risks we are facing. The Risk Register is used to support our ICAAP, either explicitly in the economic
and regulatory capital calculations, or implicity through the buffer of actual capital over economic capital and regulatory capital.

Risk Identification Processes

‘Soatagic ana Emarging Fisk Themas Macro and
External sné Preee Benchianking External
Aeguiatory Raviews

[T —
Ghenge Inlistie Risk Assessment Process.

Risk snd Gertral So¥ Assesamants

The decision to register a new risk is based on its risk assessment through our risk identification processes and includes criteria such as severity, measurability and probabilty.
Furthermore, the decision on the amount of capital allocated to cover the new risk brought on the books will take into consideration the effectiveness and impact of the risk mitigants
available.

We have enterprise-wide methodologies, models and techniques in place to measure both the quantitative and qualitative aspects of risks, appropriate for the various types of
risks we face. These methodologies, models and techniques are subject to independent assessment and review to ensure that the underlying logic remains sound, that mode isks have
been identified and managed, that use of the models continues to be appropriate and outputs are valid.

Risk s usually measured in terms of expected loss, unexpected loss, and economic capital.

Expected loss
Expected loss represents the loss that s statistically expected to occur in the normal course of business, with adjustments for conservatism, in a given period of time.

In respect of credit sk, the parameters used to measure expected loss are PD, LGD and EAD. These parameters are updated regularly and are based on our historical
experience through the cycle and benchmarking of credit exposures. Unlike the PD, LGD and EAD parameters used for calculating ECL on our consolidated financial statements, the
PD, LGD and EAD parameters used for regulatory capital purposes are not adjusted for forward-looking information.

For trading market risks, VaR is a statistical technique used to measure risk. VaR is an estimate of the loss in market value for a given level of confidence that we would expect to
incur in our trading portfolio due to an adverse one-day movement in market rates, implied volatilty and prices using the most recent 500 trading days. We also use stressed VaR to
estimate an expected loss over a 10 day holding period and using a one year historical window when relevant market factors were in distress.

For trading credit risks associated with market value based products, we use models to estimate exposure relative to the value of the portfolio of trades with each counterparty,
giving consideration to market rates and prices.

Unexpected loss and economic capital
Unexpected loss is the statistical estimate of the amount by which actual losses might exceed expected losses over a specified time horizon, computed at a given confidence level. We
use economic capital to estimate the level of capital needed to protect us against unexpected losses. Economic capital allows us to assess performance on a risk-adjusted basis.

We also use techniques such as sensitivity analysis and stress testing to help ensure that the risks remain within our risk appetite and that our capital is adequate to cover those
tisks. Our stress testing program includes evaluation of the potential effects of various economic and market scenarios on our risk profile, earnings and capital. Refer to the *Capital
management” section for additional details.
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Model risk management

Model risk und validation, and ongoing monitoring and review of the models as well as governance and controls that are
proportionate to the risks. Our model mvemmy includes, but is not limited to, models that relate to risk measurement (including VaR, economic and regulatory capital), pricing, mark-to-
market (MTM), credit risk rating and scoring models, credit models for the calculation of loss severity and stress testing, and models for the calculation of ECL under IFRS 9. CIBC’s
approach 1o provide effective governance and oversight for model risk management comprises the following key elements:

and oversight by including the Model and Parameter Risk Committee (MPRC), senior management and the Board;

. Policies, procedures and standards to outline applicable roles and responsibilities of the various oversight groups and to provide guidance to identify, measure, control and
monitor model risk throughout the model's lite cycle: and

« Controls for key operational aspects of model risk management including maintaining a model inventory, model risk ranking, model risk attestation and ongoing monitoring and

reporting.

The MPRC is a subcommittee of the Operational Risk and Control Commitiee (ORCC) and is responsible for reviewing and approving proposals for new and/or modified regulatory,
economic capital and IFRS 9 models and provides oversight of CIBC's regulatory, economic capital and IFRS 9 models and parameters for credit, market and operational risks. The
MPRC has accountability and responsibilty for model and parameter approvals, parameter performance monitoring, validation oversight, and policy oversight.

Model risk mitigation policies

We have policies, procedures, standards and controls to ensure effective model risk management for GIBC. A model review and validation is the independent effective challenge that
documents the model risk and ensures models are sound and we can rely on their output. The model review and validation process includes:

. Review of model documentation;

. Comprehensive, systematic testing of key model parameters on implementation to ensure results are as expected

+ Replication of the risk quanifcation process to determine whether the model implementation i faithul to the model & speciicaions;

© Review of whether the concepts and are and robust;

«+ Accuracy testing to assess the calibration and accuracy of the risk components including, for example, the discriminative power of rating systems and the reasonableness of
capital parameters;

. Sensitivity testing to analyze the sensitivity of outputs to and key inputs;

« Scenario and stress testing of the model outputs to key inputs;

- Backesting by comparing actual results with model-generated risk measures;

. to other models and internal and external data;

+ Review of the internal usage of the to ensure of

+ Reporting of model status to the MPRC, supported through an up-to-date inventory of regulatory models and parameters;

. A quarterly attestation process for model owners in order to ensure compliance with the Model Risk and Validation Policy; ar

+ Acomprehensive validation report that identifies the conditions for valid application of the model and summarizes these findings to the model owners, developers and users.

Once a model has been approved for use, ongoing monitoring becomes a joint responsibility of model users, owners and validators.

Stress testing

Stress testing supplements our other risk management tools by providing an estimate of the potential impacts of plausible but stressed economic scenarios and risk factors. Results of
stress testing are interpreted in the context of our risk appetite, including metrics for capital adequacy. Enterprise-wide stress testing, capital planning and financial planning processes
are integrated for a comprehensive information system. See the “Capital management” section for detailed discussion on our enterprise-wide stress testing.

Risk treatment and mitigation
Risk treatment and mitigation is the implementation of options for modifying risk levels. We pursue risk mitigation options in order to control our risk profile in the context of our risk
appetite. Our objective is to proactively consider risk mitigation options in order to optimize results.

Discussions regarding potential risk mitigation strategies are held between Risk Management and the lines of business, and at the GRC or GALCO and at the RMC for
governance and oversight, as appropriate. In evaluating possible strategies, considerations include costs and benefits, residual risks (i.e., risks that are retained), secondary risks (i.e.,
those caused by the risk mitigation actions), and appropriate monitoring and review to track results.

Risk controls
Our risk management framework also includes a comprehensive set of risk controls, des\gned fo ensure that isks are being appropriately identified and managed. Our risk controls are
part of CIBC’s overall Control Framework, developed based on the Committee of of the Treadway Ci 's (COSO) widely accepted “Internal Control —
Integrated Framework™. The Control Framework also draws on elements of the OSFI Sups and Corporate Guidelines.

e Board, primarily through the RMC, approves certain credit risk limits and delegates specific transactional approval authorities to the GEO or jointly to the CEO and CRO. The
RMC must approve transactions that exceed delegated authorities. Delegation of authority to business units is controlled to ensure decision-making authorities are restricted to those
individuals with the necessary experience levels. In addition, CIBC has rigorous processes to identify, evaluate and remediate risk control deficiencies in a timely manner. Regular
reporting is provided to the RMG to evidence compliance with risk limits. Risk limits and the delegation of authority to the CEO or jointly to the CEO and CRO are reviewed annually by
the RMC.

Risk monitoring and reporting
To monitor GIBC's risk profile and facilitate evaluation against the risk appetite statement, a number of measurement metrics have been established, with regular reporting against these
metrics provided to the GRC and the RMC. This reporting enables decisions on growth and risk mitigation strategies.

Exposures are also regularly monitored against limits, with escalation protocols for limit excesses, should they occur. Escalation protocols ensure awareness at appropriate levels
and facilitate management of excesses that is consistent with our risk appetite.

Regular management reports on each risk type are also prepared to faciltate monitoring and control of risk at a more granular level.
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Top and emerging risks

We monitor and review top and emerging risks that may affect our future results, and take action to mitigate potential risks. We perform  in-depth analyses, which may include stress
testing our exposures relative 1o the risks, and we provide updates and related developments to the Board on a regular basis. Top and emerging risks are those that we consider to have
potential negative implications that are material for GIBC. This section describes those top and emerging risks, as well as regulatory and accounting developments that are material for
CIBC.

Inflation, interest rates and economic growth

High inflation exacerbated by global supply chain issues, including from the war in Ukraine, continues to drive tightening in monetary policies globally and GDP growth forecasts have
been revised downward, increasing the risk of recession. We are closely monitoring the macroeconomic environment and assessing its potential adverse impact on our clients,
counterparties and businesses. Further details on the macroeconomic environment are provided in the “Economic and market environment — Outook for calendar year 2023" section.

Canadian consumer debt and the housing market

OSFI's Guideline B-20 was introduced in 2012, with a subsequent update effective January 2018, to provide its expectations for strong residential mortgage underwriting for federally
regulated lenders. The revised guideline had its intended effect as debt-to-income ratios flattened in 2018-2019. Subsequently, to counter the unfavourable economic impact of COVID-
19, the government put in place several support programs, the Bank of Canada cut interest rates and CIBC and other Canadian banks supported clients with relief programs. The
housing market rebounded strongly and prices grew, increasing the risk that new borrowers may be unable to repay loan obligations due to higher indebtedness levels. In June 2021, as
part of the updated Guideline B-20, we started to qualify uninsured and insured mortgages at the higher of the mortgage contract rate plus 2%, or 5.25%. In March 2022, the Bank of
Canada started to increase interest rates with further hikes expected, leading to higher mortgage rates for new and renewing contracts. A downward correction in housing activity and
house prices would increase risk-weighted assets and potentially lead to higher credit losses. We regularly run stress tests and perform scenario and sensitivity analyses to assess the
potential impact of a number of macroeconomic factors, including interest rates, unemployment and housing prices, on borrowers' ability to repay loan obligations and portfolio
performance. See the “Real estate secured personal lending” section for the guidance issued by OSFI in June 2022 on the Clarification on the Treatment of Innovative Real Estate
Secured Lending Products under Guideline B-20.

Geopolitical risk

The level of geopolitical risk escalates at certain points in time. While the specific impact on the global economy and on global credit and capital markets would depend on the nature of
the event, in general, any major event could result in instability and volatiity, leading to widening spreads, declining equity valuations, flight to safe-haven currencies and increased
purchases of gold. In the short run, market disruption could hurt the net income of our trading and non-trading market risk positions. Geopolitical risk could reduce economic growth, and
in combination with the potential impacts on commodiy prices and the recent rise of protectionism, could have serious negative implications for general economic and banking activities.
Current areas of concern include:

« Thewar in Ukraine;

« Ongoing U.S., Canada and China relations and trade issues;

+ Global uncertainty and market repercussions pertaining to the COVID-19 pandemic as discussed below;
« Rising civil unrest and activism globally:

« Implications of the U.S. “Buy American” policy;

+ Relations between the U.S. and Iran;

« Tensions in the Middle East; and

+ Concerns following the agreed-upon Brexit deal.

While it is impossible to predict where new geopolitical disruption will occur, we do pay particular attention to markets and regions with existing or recent historical instability to assess
the impact of these environments on the markets and businesses in which we operate.

Pandemic risk
The COVID-19 pandemic disrupted the global economy, financial markets, supply chains and business ys.
such as the severity and duration of the pandeic, the emergence and progression of new variants, and actions (aken by governments, monetary authorities, regulators financial
institutions and other third parties in response to a resurgence of cases, continue to impact our outlook.

If further variants continue to emerge and vaccines are not able to effectively mitigate the impacts in a timely manner and if broader economic closures are reinstated to address
future waves of infection, the effect on the economy and financial markets could worsen and result in further volatility. Unexpected developments in financial markets, regulatory
environments, or consumer behaviour and confidence may have additional adverse impacts on our business, results of operations, reputation and financial condition.

Climate risk
The physical effects of climate change along with regulations designed to mitigate its negative impacts will have a measurable impact on communities and the economy. The physical
risks of climate change resulting from severe weather events and systemic issues such as rising sea levels can impact CIBC's profitability through disruptions in our own operations and
damage to critical infrastructure. Transition risks, which arise as society adjusts towards a low-carbon future, can impact the financial health of our clients as changes in policy and
technology aimed at limiting global warming can increase their operating costs and reduce profitability, while translating into potentially higher credit losses for the bank. We are also
exposed to reputational risks due to changing stakeholder expectations related to action or inaction in addressing climate-related risks. As the world transitions to a low-carbon economy,
we are committed to understanding and responsibly managing the relevant impacts of climate change on our operations and our business activities. In support of this commitment, we
announced our ambition to achieve net zero greenhouse gas emissions associated with operational and financing activities by 2050, including interim targets to reduce the carbon
intensity of our financed emissions in the oil and gas and power generation sectors by 2030. This builds on our environmental leadership and enhances our ability to continue creating
long-term shareholder value as the landscape of climate-related risks and opportunities evolves.

Setting net-zero targets across a complex set of financing activities is an emerging practice and our methodology is informed by international standards and current industry best
practices. With our first targets in place, we are now working to accelerate our climate aspirations by embedding net-zero considerations through our business practices and financing
activities.
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There is an increasing demand for disclosure around climate-related risk identification and mitigation. We support the Task Force on Climate-related Financial Disclosure's
(TGFD's) recommendations for globally consistent and comparable climate disclosure and recently published our second standalone report, which presents information about CIBC's
efforts towards aligning our climate disclosure with the TCFD framework. We are proactively collaborating with our Canadian peer banks to ensure consistency and comparability as we
continue to improve our TGFD reporting.

We keep informed of emerging risks by engaging with through such as the United Nations Environment Programme — Finance Initiative
(UNEP-FI) and we are also a signatory to external such as the ip for Carbon Financials (PCAF) and the Global Reporting Initiative (GRI)
to ensure comparable sustainability disclosure.

In ho pastyoar.  umber o tegultors and standard-seing organizalions announced ntntons of proparing disdlosur framowiaks oated to gimato chango iss. Key among
them is the IFRS of th Standards Board (ISSB) to develop global sustainabilty disclosure standards for the financial markets and
to increase connectivity with accourmng standards, In addton regulators such as the SEC, OSFI and the Canadian Securities Administrators (CSA) have released proposed
requirements for climate isk disclosures including defining guidance and expectations related to climate risk management practices and melrics to measure tis risk. n May 2022, OSFI
released draft Guideline B-15 on Climate Risk OSFI's principl setout in this guideline focus on understanding and mitigating the impact of climate-
related risks to business models and strategy. governance and risk management practices used to manage climate-related risks, and remaining financially and operationally resilient
through severe climate scenarios. In addition, in October 2021, the CSA released a proposed new National Instrument 51-107 on climate-related disclosures, which builds upon the
current TCFD guidance to address the need for consistent and comparable climate information to inform investment decisions.

Potential divergence among the regulators in disclosure expectations, coupled with the pace at which the regulatory landscape changes, pose operational risks to us. We
continue to monitor these developments and evolve our approach to support future regulatory requirements.

See the “Environmental and social risk” section for additional information.

Technology, information and cyber security risk

Financial institutions like CIBC are evolving their use of technology and business processes to improve the client experience and streamline operations. At the same time, cyber threats
and the associated financial, reputation and business interruption risks have also increased. We continue to actively manage these risks through strategic risk reviews, enterprise-wide
technology and information security programs, with the goal of maintaining overall cyber-resilience that prevents, detects, and responds to threats such as data breaches, malware,
unauthorized access, and denial-of-service attacks, which can result in damage to CIBC systems and information, theft or disclosure of confidential information, unauthorized or
fraudulent activity, and service disruption at CIBC or its service providers, including those that offer cloud services.

Given the importance of electronic financial systems, including secure online and mobile banking provided by CIBC fo its clients, CIBC monitors the changing environment
globally, including cyber threats, mitigation strategies and evolving regulatory requirements, in order to improve our controls and processes to protect our systems and client information.
In addition, we perform cyber security preparedness, testing, and recovery exercises to validate our defences, benchmark against best practices and provide regular updates to the
Board. We have well-defined cyber incident response protocols and playbooks in the event that a security incident or breach occurs. We also have cyber insurance coverage to help
mitigate against certain potential losses associated with cyber incidents. Our insurance coverage is subject to various terms and provisions, including limits on the types and amounts of
coverage relating to losses arising from cyber incidents. We periodically assess our insurance coverage based on our risk tolerance and limits. Despite our commitment to information
and cyber security, and given the rapidly evolving threat and regulatory landscape, coupled with a changing business environment, it is not possible for us to identify all cyber risks or
implement measures to prevent or eliminate all potential cyber incidents from occurring. However, we monitor our risk profile for changes and continue to refine approaches to security
protection and service resilience to minimize the impact of any cyber incidents that may occur.

Commodity prices
Commodity markets continued to exhibit elevated volatiity with both oil and gas prices trading in a wide range over recent months, as several factors weigh heavily on supply and
demand fundamentals. Supply-side constraints continue to manifest as a result of the ongoing conflict in Ukraine and resulting sanctions on Russia, with European markets being
particularly susceptible to an interruption in Russian natural gas supplies. The macroeconomic environment is tempering demand expectations given the outlook for reduced growth,
while other factors such as the Organization of the Petroleum Exporting Countries production cuts, winter temperatures, a potential slowdown in China and U.S. releases from strategic
reserves are influencing prices and volatilty in the near term. We also continue to monitor longer-term developments as geopolitcal tensions, and a desire for energy independence, face
off against environmental considerations in a manner that will shape energy policies and trade flows in the years to come.

intermediation risk
Canadian banking clients are increasingly shifting their service transactions from brick-and-mortar banking centres to digital platforms. Competitive pressure from digital disruptors, both
global technology leaders and smaller financial technology entrants, is increasing and the risk of disintermediation continues to grow due to the level of sophistication of these
non-traditional competitors, and increased adoption of emerging The of D Finance, where fully automated financial applications are programmed
into a blockehain network using digital assets, such as cryptocurrencies, is one such technology trend that enables parties to transact without third-party intermediaries such as banks.
However, in Canada, the risk of blockchain technology disintermediating banks in the near-term appears low. Currently, Canadians have access to robust financial infrastructure that
delivers much of the value promised within a blockchain-based transactional network. For banks, while blockchain technology offers an effective approach to addressing counterparty
risk, the value a bank brings to a client relationship extends beyond managing counterparty risk; especially as clients develop more complex financial considerations that reqire the
expertise and empathy of a human-centered approach. Decentralized Finance may evolve in ways that make it more accessible to the general public, but without appropriate regulation
to address the elevated levels of volatily, fraud, theft, and associated risks, its appeal may remain limited to Canadians with a higher risk tolerance. Advances in artificial intelligence
(Al) and automation also have the potential to transform business models over time, including the delivery of financial services advice through automated processes. CIBC is maturing its
Al capabilities with a focus on maintaining customer confidence and trust by building Al practices that apply principles such as faimess, ethics, transparency and security.

We manage disintermediation risk through strategic reviews as well as investment in emerging channels, in data and analytics capabilities, and in technology and innovation in
general, to meet our clients’ changing expectations, while working to reduce our cost structure and simplify operations. We maintain a central and coordinated approach to innovation to
manage these risks while also benefitting from the opportunities they bring.

56  CIBC 2022 ANNUAL REPORT



Managements discussion and analysis

Third-party risk

The Board and senior recognize the of third-party ips as important to GIBC's business model and therefore leverage them to achieve CIBC's
business objectives. With the of new new foreign and increasing reliance on sub-contractors, the third-party landscape continues to evolve. While
such relationships may benefit us through reduced costs, increased innovation, improved performance and increased business competitiveness, they can also introduce risks of failure
or disruption to CIBC through breakdowns in people, processes or technology or through external events that impact these third parties.

To mitigate third-party risks, prepare for future third-party risks and changing regulatory expectations, and to ensure existing processes and interal controls are operating
effectively, we rely on our strong risk culture and established the Third Party Risk Management program, which includes policies, procedures, expertise and resources dedicated to third-
party risk management. The program identifies and manages risks that arise from third-party relationships from the point of planning through the life cycle of the business arrangement
and supports the maintenance of collaborative refationships that advance our strategic direction and operational needs within our risk appetite.

Anti-money laundering

Money laundering, terrorist financing activities and other related crimes pose a threat to the stability and integrity of a country’s financial sector and its broader economy. In recognition of
this threat, the international community has made the fight against these illegal activities a priority. We are committed to adhering to all regulatory requirements pertaining to AML/ATF
and Sanctions in the jurisdictions where we operate and implementing best practices to minimize the impact of such activities. In Canada, to improve the effectiveness of the AML/ATF
regime, amendments to the regulations under the Pmceeds of Crime (Money Laundering) and Terrorist Financing Act continue to be published (with some provisions coming into force.
by 2024). In with these /e have processes and controls with respect to client due diligence, record keeping and reporting as well as
mandatory annual AML/ATF and Sanctions lvamlr\g for all employees to ensure that relevant regulatory obligations are met in each jurisdiction where we operate. Since March 2022,
Canada, the U.S., UK. and the European Union have expanded economic sanctions on Russia over the war in Ukraine, which continue to develop. While overall exposure is deemed
limited, we continue to monitor and enhance controls, as required to respond to this evolving situation.

U.S. banking regulation

Our U.S. operations are subject to supervision by the Board of Governors of the Federal Reserve System (Federal Reserve), and are also subject to a comprehensive federal and state
regulatory framework. Our wholly owned subsidiary, CIBC Bancorp USA Inc. (CIBC Bancorp), is a financial holding company subject to regulation and supervision by the Federal
Reserve under the Bank Holding Company Act of 1956, as amended. GIBC Bank USA, our llinois-chartered bank, is subject to regulation by the U.S. Federal Deposit Insurance
Corporation (FDIC), the Federal Reserve and the llinois Department of Financial and Professional Regulation. CIBC’s New York branch is subject to regulation and supervision by the
New York Department of Financial Services and the Federal Reserve. Certain market activities of our U.S. operations are subject to regulation by the SEC and the U.S. Commodity
Futures Trading Commission, as well as other oversight bodies.

The scope of these regulations impact our business in a number of ways. For example, both GIBG Bancorp and CIBC Bank USA are required to maintain minimum capital ratios
in accordance with Basel Ill rules adopted by the U.S. bank regulatory agencies, which differ in some respects from Canada’s Basel Ill rules. Under the U.S. bank regulatory framework,
both CIBC and CIBC Bancorp are expected to provide a source of sirength to the subsidiary bank and may be required to commit additional capital and other resources to CIBC Bank
USA in the event that its financial condition were to deteriorate, whether due to overall challenging economic conditions in the U.S., or because of business-specific issues. The Federal
Reserve (in the case of CIBG Bancorp), and the FDIC and the llinois Department of Financial and Professional Regulation (in the case of GIBC Bank USA) also have the ability to
restrict dividends paid by CIBC Bancorp or CIBC Bank USA, which could limit our ability to receive distributions on our capital investment in our U.S. banking operations.

our combined U.S. operations grow, we will become subject to additional enhanced prudential standards under the Federal Reserve’s regulations applicable to foreign
banking organizations. Furthermore, the Federal Reserve and the FDIC may also restrict our U.S. operations, organic or inorganic growth, if, among other things, they have supervisory
concerns about risk management, AML or compliance programs and practices, governance and controls, and/or capital and liquidity adequacy at CIBC Bancorp, GIBC Bank USA or our
New York branch, as applicable. In some instances, banking regulators may take supervisory actions that may not be publicly disclosed, which may restrict or limit our New York branch
and our U.S. subsidiaries from engaging in certain categories of new activities or acquiring shares or control of other companies. Any restrictions imposed by banking regulators could
negatively impact us by loss of revenue, limitations on the products or services we offer, and increased operational and compliance costs.

The U.S. regulatory environment continues to evolve and future legislative and regulatory developments may impact CIBC.

Interbank Offered Rate transition

Interest rate benchmarks including the London Interbank Offered Rate (LIBOR) and other similar benchmarks, are being reformed and replaced by alterative benchmark rates
(alternative rates) that are largely based on traded markets. The United Kingdom's (U.K.’s) Financial Conduct Authority (FCAY) originally announced in July 2017 that it would not compel
banks to submit LIBOR rates beyond 2021. Consistent with this announcement, as of December 31, 2021, a formal cessation of GBP, EUR, JPY and CHF LIBORs occurred, with
fallback to the alternative rates triggered. In addition, trading of USD LIBOR has been curtailed in advance of its forthcoming cessation in June 2023 as the industry continues its
transition away from LIBOR as a reference rate underpinning loans, derivatives and cash products globally. We continue to monitor industry developments in this space and have also
implemented controls to ensure new USD LIBOR trades are for permitted purposes only during this transition. Furthermore, in December 2021 the Canadian Alternative Reference Rate
working group (CARR) recommended that the Canadian Dollar Offered Rate (CDOR) should cease calculation and publication after June 2024 with CORRA suggested as the
replacement benchmark rate. On May 16, 2022, the CDOR administrator announced the cessation of CDOR consistent with the recommendations outlined by CARR. See the *Other
regulatory developments” section for further details.

Tax reform
As many governments took on additional debt to support the economy during the pandemic and look to ensure a strong post-pandemic recovery, there are tax reform proposals that
could increase taxes affecting CIBC.

The Canadian Federal government published draft legislation in 2022 that if enacted would increase our income taxes as described in the “Financial results review — Taxes”
section.

Canada is one of 137 members of The Organisation for Economic Co-Operation and Development (OECD)/G20 Inclusive Framework on Base Erosion and Profit Shifting that
joined a Two-Pillar plan for international tax reform agreed to in October 2021. The Two-Pillar framework's stated purpose is to ensure that large Multinational Enterprises (MNES) pay
tax where they operate and eamn profit. Pilar One focuses on the taxation of digital
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services and Pillar Two establishes rules for the application of the 15% global minimum tax. Pillar One is to be implemented by a multilateral convention to come into effect in 2023,
which will require all parties to remove their Digital Services Taxes. If Pillar One implementation is delayed, the Canadian goverment plans 1o enact draft Digtal Services Tax
n the

legislation, which will come into effect no earlier than January 1, 2024. The Canadian held public of Pillar Two model rules, but no
legislation has yet been proposed.

Corporate transactions
CIBC seeks out acquisition and divestiture opportunities that align with its strategy, risk appetite and financial goals. The ability to successfully execute on our strategy to integrate
acquisitions, and the abilly to anticipate and manage risks associated with such corporate transactions are subject to various factors such as receiving regulatory and shareholder
approval on a timely basis and on favourable terms, retaining clients and key personnel, realizing synergies and efficiencies, controlling integration and acquisition costs, and changes in
general business and economic conditions, among others.

Although many of the factors are beyond our control, their impact is partially mitigated by conducting due diligence before completing the transaction and developing and
executing appropriate plans. However, given the inherent uncertainty involved in such corporate transactions, we cannot anticipate all potential events, facts and circumstances that may
arise and there could be an adverse impact on our operations and financial performance as a result of such corporate transactions.

Regulatory developments
See the “Taxes”, “Capital management”, “Credit risk”, “Liquidity risk” and “Accounting and control matters” sections for additional information on regulatory developments.

Accounting developments
See the “Accounting and control matters” section and Note 31 to the l financial for additional ir on accounting

Risks arising from business activities
The chart below shows our business activities and related risk measures based upon regulatory RWA and average allocated common equity as at October 31, 2022:
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(3)  Includes CCR of 17,234 million, which comprises derivatives and repo-style transactions.
(4)  Includes CCR of 227 million, which comprises derivatives and repo-style transactions.

(5)  Average allocated common equity is anon-GAAP measure. F i measure, see the “Non-GAAP measures” section.
(6)  Represents equity relating . such as goodwill and intangible assets, i OSFI's GAR Guideline.
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Credit risk

Credit risk is the risk of financial loss due to a borrower or counterparty failing to meet ts obligations in accordance with contractual terms.

Credit risk arises out of the lending businesses in each of our SBUs and in International banking, which is included in Corporate and Other. Other sources of credit risk consist
of our trading activities, which include our OTC derivatives, debt securities, and our repo-style transaction activity. In addition to losses on the default of a borrower or counterparty,
unrealized gains o losses may occur due to changes in the credit spread of the counterparty, which could impact the carrying or fair value of our assets.

Governance and management
Credit risk is managed through the three lines of defence model. The first line of defence consists of the frontiine businesses and control groups that assess and manage the risks
associated with their activities. They own the risks and the controls that mitigate the risks ~ this s the first line of defence

The second line of defence is Risk Management, which takes a broader, view and is for the and oversight of credit risks associated with
CIBC's personal, small business, commercial, corporate and wealth management activities.

Internal audit s the third line of defence, providing reasonable assurance to senior management and the Audit Committee of the Board on the effectiveness of CIBC's governance
practices, risk management processes, and internal control as part of ts risk-based audit plan and in accordance with its mandate as described in the Internal Audit Charter.

Senior management reports to the GRC and RMC at least quarterly on material credit risk matters, including material credit transactions, compliance with limits, portfolio trends,
impaired loans and credit loss provisioning levels. Provision for (reversal of) credit losses is reviewed by the RMC and the Audit Committee quarterly.

Specific to the of credit risk, Risk is mandated to provide enterprise-wide oversight of the management of credt risk in CIBC's credit portfolios,
including the measurement, monitoring and control of credit risk and the management of credit risk models. Key groups in Risk Management with credit risk responsibilty include:

Capital Markets Risk s gro oversight of the monitoring and control of traded and  non-traded market risk, liquidity risk
and trading credit risk, including ad]udlcallon o! (radmg credit !acl\mes for banks, non-bank financial entities, prime brokerage clients and central clearing counterparties. In addition,
Capital Markets Risk for the risk of sovereign and country risk, securitizations and the oversight of the Global Collateral Finance framework
covering repos and securities \endmg.
Global Credit Risk This group is for the on and oversight of credit risks associated with our commercial, corporate and wealth management credit
portiolios, management of the risks in our investment portfolios, as well as management of special loan portfolios.
Model Validation, Global Operational Ris} This group is ible for the oversight of model validation practices. Model validation constitutes the independent set of
processes, activities and ongoing documen(ary evidence that models and parameters are sound and CIBC can rely on their output

Risk This group is for P ide analysis, including enterprise-wide stress testing and reporting, risk data systems and models, economic
and regulatory capital as well as transaction-specific envi and social risk

Risk Analytics and Credit Decisioning: This group manages credit risk in personal and small business products offered through the various distribution channels (e.g., residential
mortgages, credit cards, personal loans/lines of credit, small business loans) and performs analytics to optimize retail credit performance, along with collections and AML outcomes.

U.S. Risk Management: This group carries out the mandate of CIBC Risk Management at a regional level and provides oversight of the
measurement, monitoring and control of credit risks in the U.S. Commercial Banking and Wealth Management SBU.

Adjudication and oversight above delegated levels is provided by the CRO, GRC and RMC.

Policies
To control credit risk, prudent credit risk management principles are used as a base to estabish policies, standards and guidelines that govern credit activities as outiined by the
credit risk management policy.

The credit risk CIBC's risk framework and risk appeite framework, and together with CIBC's portfolio concentration fimits for
credit exposures, CIBC's common NEnomraton o It for redt exposures, and other supporting credit risk policies, standards and procedures, assists CIBC in achieving its
Gesired risk profile by providing an effective foundation for the management of credit risk.

Credit risk limits

The RMC approves Board limits, and exposures above Board limits require reporting to, or approval of, the RMC. Management limits are approved by the CRO. Usage is monitored
to ensure risks are within allocated management and Board limits. Exposures above management limits require the approval of the CRO. Business lines may also impose lower
limits to reflect the nature of their exposures and target markets. This tiering of limits provides for an appropriate hierarchy of decision making and reporting between management
and the RMC. Credit approval authority flows from the Board and is further cascaded to officers in writing. The Board's Investment and Lending Authority Resolution sets thresholds
above which credit exposures require reporting to, or approval of, the RMC, ensuring an increasing level of oversight for credit exposures of higher risk. CIBC maintains country limits
to control exposures within countries outside of Canada and the U.S.

Credit concentration limits

At a bank-wide level, credit exposures are managed to promote alignment to our risk appetite statement, to maintain the target business mix and to ensure that there is no undue
concentration of risk. We set limits to control borrower concentrations by risk-rating band for large exposures (i.e., risk-rated credits). Direct loan sales, credit derivative hedges, or
structured transactions may also be used to reduce concentrations. We also have a set of portfolio concentration limits in place to control exposures by country, industry, product and
activity. Further, our policies require limits to be established as appropriate for new initiatives and implementation of strategies involving material levels of credit risk. Concentration
limits represent the maximum exposure levels we wish to hold on our books. In the normal course, it is expected that exposures will be held at levels below the maximums. The
credit concentration limits are reviewed and approved by the RMC at least annually.
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Credit concentration limits are also applied to our retail lending portfolios to mitigate concentration risk. We not only have concentration limits applied to individual borrowers
and geographic regions, but also to different types of credit facilities, such as unsecured credits. In addition, we limit the maximum insured mortgage exposure to private insurers in
order to reduce counterparty risk.

Credit risk mitigation
We may mitigate credit risk by obtaining a pledge of collateral, which improves recoveries in the event of a default. Our credit risk management policies include verification of the
collateral and its value and ensuring that we have legal certainty with respect to the assets pledged. Valuations are updated periodically depending on the nature of the collateral,
legal and the of the The main types of collateral include: (i) cash or marketable securities for securities lending and repurchase
transactions; (ii) cash or marketable securities taken as collateral in support of our OTC derivatives activity: (iii) charges over operating assets such as inventory, receivables and real
estate properties for lending to small business and commercial borrowers; and (iv) mortgages over residential properties for retail lending.

In certain circumstances we may use third-party guarantees to mitigate risk. We also obtain insurance to reduce the risk in our real estate secured lending portfolios, the most
material of which relates to the porton of our residential mortgage portfolo that s insured by CMHC, an agency of the Government of Canada.

We mitigate the trading credit risk of OTC derivatives, securities lending and with by employing the International Swaps an
Derivatives Association (ISDA) Master Agreement, as well as Credit Support Annexes (CSAs) or similar master and collateral agreements. See Note 12 to the consohda«ed financial
statements for additional details on the risks related to the use of derivatives and how we manage these risks.

A Master Agreements and similar master and collateral agreements, such as the Global Master Repurchase Agreemsm and Global Master Securities Lending Agreement,

faciltate cross transaction payments, prescribe close-out netiing processes, and define the ing In addition, the
formalize pecific terms. Master serve to mitigate our credit risk by outlining default and lermmallon events, which enable parties to close out of all
outstanding transactions in the case of a negative credit event on either party’s side. The mechanism for calculating termination costs in the event of a close-out are outlined in the
master agreement; this allows for the efficient calculation of a single net obligation of one party to another.

CSAs and other collateral agreements are often included in ISDA Master Agreements o similar master agreements governing securities lending and repurchase transactions.
They mitigate CCR by providing for the exchange of collateral between parties when a party's exposure to the other exceeds agreed upon thresholds, subject to a minimum transfer
amount. CSAs and other collateral agreements that operate with master agreements also designate acceptable collateral types, and set out rules for re-hypothecation and interest
calculation on collateral. Collateral types permitted under CSAs and other master agreements are set through our trading credit risk management documentation procedures. These
procedures include requirements around collateral type concentrations.

Consistent with global initiatives to improve resilience in the financial system, we clear derivatives through central counterparties (CCPs) where feasible. Credit derivatives
may be used to reduce industry sector concentrations and single-name exposure.

Forbearance techniques
We employ forbearance techniques to manage client relationships and to minimize credit losses due to default, In certain i it may be
necessary to modify a loan for reasons related to a borrower’s financial difficulties, reducing the potential of default. Total debl restructurings are subject to our normal quarterly
impairment review which considers, amongst other factors, covenants and/or payment delinquencies. Loan loss provisions are adjusted as appropriate.

In retail lending, forbearance techniques include interest and debt We have a set of eligibility criteria that allow our Client
Account Management team to determine suitable remediation strategies and propose products based on each borrower's situation.

The solutions available to corporate and commercial clients vary based on the individual nature of the client's situation and are undertaken selectively where it has been
determined that the client has or is likely to have repayment difficulties servicing its obligations. Covenants often reveal changes in the client's financial situation before there is a change
in payment behaviour and typically allow for a right to reprice or accelerate payments. Solutions may be temporary in nature or may involve other special management options.

Process and control
The credit approval process is centrally controlled, with all significant credit requests submitted to a credit adjudication group within Risk Management that is independent of the
originating businesses. Approval authorities are a function of the risk and amount of credit requested. In certain cases, credit requests must be escalated to senior management, the
CRO, or to the RMC for approval.

After initial approval, individual credit exposures continue to be monitored. A formal risk assessment is completed at least annually for all risk-rated accounts, including review
of assigned ratings. Higher risk-rated accounts are subject to closer monitoring and are reviewed at least quarterly. Collections and specialized loan workout groups handle
the day-to-day management of high-risk loans to maximize recoveries.

Risk measurement
Exposures subject to AIRB approach
Under the AIRB approach we are requlred to categorize exposures to credit risk into broad classes of assets with different underlying risk characteristics. This asset categonzauon

may differ from the financial Under the AIRB approach, credit risk is measured using the following three key risk parameters(!
+ PD- the probabilty that e obllgor will default within the next 12 months.

-+ EAD-the estimate of the amount that will be drawn at the time of default.

+ LGD - the expected severity of loss as the result of the default, expressed s a percentage of the EAD.

Our credit risk exposures are divided into business and government and retail portfolios. Regulatory models used to measure credit risk exposure under the AIRB approach are
subject to CIBC's model risk management process.

) from those used in lation of ECL under IFRS 9. See the “Accounting and control matters™ section for further defails.
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Business and government portfolios (excluding scored small business) ~ risk-rating method
The portfolios comprise exposures to corporate, sovereign, and bank obligors. Our adjudication process and criteria includes assigning an obligor rating that reflects our estimate of
the financial strength of the borrower, and  facility rating or LGD rating that reflects the collateral amount and quality applicable to secured exposures, the seniority position of the
claim, and the capital structure of the borrower for unsecured exposures.

The obligor rating takes into consideration our financial assessment of the obligor, the industry, and the economic environment of the region in which the obligor operates.
Where a guarantee from a third-party exists, both the obligor and the guarantor will be assessed. While our obligor rating is determined independently of external ratings for the
obligor, our risk-rating methodology includes a review of those external ratings.

CIBC employs a 20-point master internal obligor default rating scale that broadly maps to external agencies' ratings as presented in the table below.

ciBC s&P Moody’s
Grade rating equivalent equivalent
Trvestment grade = A To BEB- @a o Baad
Non-investment grade 51-67 BB+ 10 B- Bai to B3
Watch list 70-80 CCC+10C Caal to Ca
Default 90 D C

We use quantitative modelling techniques to assist in the development of internal risk-rating systems. The risk-ating systems have been developed through analysis of internal and
external credit risk data, supplemented with expert judgment. The risk ratings are used for portfolio management, risk limit setting, product pricing, and in the determination of
regulatory and economic capital.

Our credit process is designed to ensure that we approve applications and extend credit only where we believe that our client has the ability to repay according to the agreed
terms and conditions.

Our credit framework of policies and limits defines our appetite for exposure to any single name or group of related borrowers, which is a function of the internal risk rating. We
generally extend new credit only to borrowers in the investment and non-investment grade categories noted above. Our credit policies are also defined to manage our exposure to
concentration in borrowers in any particular industry or region.

In accordance with our process, each obligor is assigned an obligor default rating and the assigned rating is mapped to a PD estimate that represents a _ long-run average
one-year default likelinood. For corporate obiigors, PD estimates are calculated using joint maximum likelihood techniques based on our internal default rate history by rating
category and longer dated external default rates as a proxy for the credit cycle to arrive at long-run average PD estimates. Estimates drawn from third-party statistical default
prediction models are used to supplement the internal default data for some rating bands where internal data s sparse. For small and medium corporate enterprises, PD estimates
are developed using only internal default history. For bank and sovereign obligors, PD estimates are derived from an analysis based on external default data sets and supplemented
with internal data where possible. We examine several different estimation methodologies and compare results across the different techniques. In adition, we apply the same
techniques and estimation methodologies to analogous corporate default data and compare the reslts for banks and sovereigns to the corporate estimates for each technique. A
regulatory floor is applied to PD estimates for corporate and bank obligors.

Each facility is assigned an LGD rating and each assigned rating is mapped to an LGD estimate that considers economic downturn conditions. For corporate obligors, LGD.
estimates are primarily derived from interal historical recovery data. Time to resolution is typically one to two years for most corporate obligors, and one to four years in the real
estate sector. LGD values are based on discounted post-default cash flows for resolved accounts and include material direct and indirect costs associated with collections. External
data is used in some cases to supplement our analysis. Economic downturn periods are identified for each portfolio by examining the history of actual losses, default rates and LGD.
For bank and sovereign exposures, LGD estimates are primarily driven by expert judgment supplemented with external data and benchmarks where available. Appropriate
adjustments are made to LGD estimates to account for various uncertainties associated with estimation techniques and data limitations, including adjustments for unresolved
accounts.

EAD is estimated based on the current exposure to the obligor together with possible future changes in that exposure driven by factors such as the available undrawn credit
commitment amount and the obligor default rating. EAD estimates are primarily based on internal historical loss data supplemented with comparable external data. Economic
downtun periods are identified for each portfolio by examining the historical default rates and actual EAD factors.

Appropriate adjustments are made to PD, LGD and EAD estimates to account for various uncertainties associated with estimation techniques and data limitations, including
adjustments for unresolved accounts (for LGD).

A simplified risk-rating process (slotting approach) is used for part of our uninsured Canadian commercial mortgage portfolio, which comprises - non-residential mortgages and
multi-family residential mortgages. These exposures are individually rated on our rating scale using a risk-rating methodology that considers the property's key attributes, which
include its loan-to-value (LTV) and debt service ratios, the quality of the property, and the financial strength of the owner/sponsor. All exposures are secured by a lien over the
property. In addition, we have insured multi-family residential mortgages, which are not treated under the slotting approach, but are instead treated as sovereign exposures.

Retail portfolios
Retail portfolios are characterized by a large number of relatively small exposures. They comprise: real estate secured personal lending (residential mortgages and personal loans
and lines secured by residential property): qualifying revolving retail exposures (credit cards, overdrafts and unsecured lines of credit); and other retail exposures (loans secured by
non-residential assets, unsecured loans including student loans, and scored small business loans).

We use scoring models in the adjudication of new retail credit exposures, which are based on statistical methods of analyzing the unique characteristics of the borrower, to
estimate future behaviour. In developing our models, we use internal historical information from previous borrowers, as well as information from external sources, such as credit
bureaus. The use of credit scoring models allows for consistent assessment across borrowers. There are specific guidelines in place for each product, and our adjudication decision
will take into account the characteristics of the borrower, any guarantors, and the quality and sufficiency of the collateral pledged (if any). The lending process will include

on of, whert i y identfication, proof of income, i appraisal of the collateral and registration of security.

Retail portfolios are managed as pools of homogeneous risk exposures, using external credit bureau scores and/or other behavioural assessments to group exposures
according to similar credit isk profiles. These pools are established through statistical techniques. Characteristics used to group individual exposures vary by asset category: as a
result, the number of pools, their size, and the statistical techniques applied to their management differ accordingly.
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The following table maps the PD bands to various risk levels:

Risk level PD bands
Tow 0.01%-0.20%
Very low 0.21%~-0.50%
Low 0.51%~-2.00%
Medium 2.01%~10.00%
High 10.01%-99.99%
Default 100%
For the purposes of the AIRB approach for retail portfolios, additional PD, LGD and EAD jon into risk exposures is established through statistical techniques.

The principal statistical estimation technique is decision trees benchmarked against alternative techniques such as regression and random forests.

Within real estate secured lending, we have two key parameter estimation models: mortgages and real estate secured personallines of credit. Within qualifying revolving
retal, we have three key parameter estimation models: credit cards, overdraft, and unsecured personal lines. A small percentage of credit cards, overdraft, and unsecured line
accounts that do not satisfy the requirements for qualifying revolving retail are grouped into other retail parameter models. Within other retail, we have three key parameter models:
margin lending, personal loans, and scored small business loans. Each parameter model pools accounts according to characteristics such as: delinquency, current credit bureau
score, internal behaviour score, estimated current LTV ratio, account type, account age, utilization, outstanding balance, or authorized limit.

PD s estimated as the average default rate over an extended period based on internal historical data, generally for a 5-to-10-year period, which is adjusted using internal
historical data on default rates over a longer period or comparable external data that includes a period of stress. A regulatory floor is applied to our PD estimate for allretail exposures
with the exception of insured mortgages and government-guaranteed loans.

LGD is estimated based on observed recovery rates over an extended period using internal historical data. In determining our LGD estimate, we exclude any accounts that
have not had enough time since defaul for the substantial majority of expected recovery to occur. This recovery period is product-specific and is typically in the range of 1 to 3 years.
Accounts that cure from default and return to good standing are considered to have zero loss. We simulate the loss rate in a significant downturn based on the relationship(s)
between LGD and one or more of the following: PD; housing prices, cure rate, and recovery time; or observed LGD in periods with above-average loss rates. We apply appropriate
adjustments to address various types of estimation uncertainty including sampling error and trending. A regulatory floor is applied to all real estate secured exposures with the
exception of insured mortgages.

EAD for revolving products is estimated as a percentage of the authorized credit limit based on the observed EAD rates over an extended period using historical data. We
simulate the EAD rate in a significant downturn based on the relationship(s) between the EAD rate and PD and/or the observed EAD rate in periods with above-average EAD rates.
For term loan products, EAD s set equal to the outstanding balance.

We apply appropriate adjustments to PD, LGD and EAD to address various types of estimation uncertainty including sampling error and trending.

Back-testing

‘We monitor the three key risk parameters — PD, EAD and LGD — on a quarterly basis for our business and government portfolios and on a monthly basis for our retail portfolios. Every
quarter, the back-testing results are reported to OSFI and are presemed m the business and Risk Management senior management for review and challenge. For each parameter,
we identify any portfolios whose realized values are signif above below fions and then test to see if this deviation is explainable by changes in the.
economy. If the results indicate that a parameter model may be losing ||s predu:(lve power, we prioritize that model for review and update.

Stress testing

As part of our regular credit portiolio management process, we conduct stress testing and scenario analyses on our portfolio to quantitatively assess the impact of various historical,
as well as hypothetical, stressed conditions, versus limits determined in accordance with our risk appetite. Scenarios are selected to test our exposures to specific industries (e.g., oil
and gas and real estate), products (e.g., mortgages and cards), or geographic regions (e.g., Europe and the Caribbean). Results from stress testing are a key input into management
decision making, including the determination of limits and strategies for managing our credit exposure. See the “Real estate secured personal lending” section for further discussion
on our residential mortgage portfolio stress testing.
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Exposure to credit risk

The portfolios are categorized based upon how we manage the business and the associated risks. Gross credit exposure amounts presented in the table below represent our
estimate of EAD, which is net of derivative master netting agreements and CVA but is before allowance for credit losses or credit risk mitigation. Gross credit exposure amounts
relating to our business and government portfolios are reduced for collateral held for repo-style transactions, which reflects the EAD value of such collateral. Non-trading equity
exposures are not included in the table below as they have been deemed immaterial under the OSFI guidelines, and hence are subject to 100% risk-weighting.

$ milions, as at October 31 2022 2021
ARG TRE
approach approach Total approach () approach Total
Business and portiolios
Corporate
Drawn $ 151361 § 45924 S 197285 5 120417 § 36321 § 156738
Undrawn commitments 64,470 10,142 74,612 61,417 7,583 69,000
Repo-style transactions 185,680 - 185,680 172,827 - 172,827
Other off-balance sheet 14,181 831 15,012 13,644 981 14,625
OTC derivatives 13,094 % 13,192 12,914 415 13,329
725,786 56,995 785,781 1279 75300 756,519
overeign
Drawn 149,200 28,680 177,880 125,001 26,272 151,273
Undrawn commitments 8,560 - 8,560 8,525 - 8,525
Repo-style transactions 24,228 - 20,228 26,746 - 26,746
Other off-balance sheet 2,421 - 2,421 1,613 - 1,613
OTC derivatives 2,475 - 2,475 2,011 1 2,012
786,850 25,680 275,56 763,806 5273 790,160
Barks
Drawn 14,151 1,548 15,699 12,291 1,565 13,856
Undrawn commitments 1,297 18 1,315 1,554 3 1,557
Repo-style transactions 46,155 - 46,155 42,529 - 42,529
Other off-balance sheet 74,748 - 74,748 64,728 - 64,728
OTG derivatives 6,287 12 6,299 5,765 12 5,777
142,638 1,578 143,216 126,867 1,580 128,447
Gross business and portfolios 758,308 87,253 845,561 671,982 73,153 745,135
Less: collateral held for repo-style transactions 237,084 - 237,484 225,399 - 225,399
Net business and portiolios 520,824 87,253 608,077 446,583 73,153 519,736
Retall portiolios.
Real estate secured personal lending
Drawn 281,518 5,491 287,009 261,531 4,835 266,366
Undrawn commitments 38,038 - 38,038 36,631 - 36,631
319,556 5,491 325,047 298,162 4,835 302,997
Tualfying revoring retal
Drawn 18,034 n/a 18,034 18,181 nia 18,181
Undrawn commitments 58,471 n/a 58,471 54,509 nia 54,509
Other off-balance sheet 375 n/a 375 327 n/a 327
76,880 n/a 76,880 73,017 nja 73,017
Offer retal
Drawn 17,519 22618 15,578 16,997
Undrawn commitments 3,308 3,336
Other off-balance sheet 5 166
20,872 26,120
Total retall portfolios 477,308 438,047
osures 5333 35
Toss credi exposure
Less: collateral held for repo-style transaction: 237,484 - 237,484 225,399 — 225,399
Net credi exp § 053465 S 101240 S 1054714 5 647,140 _§ 63080 § 9311
(1) Includes exposures subject 1o the supervisory slotting approach
@  Exclud o rep that are cleared through OCCPs as well as credit isk exposures arising from other assets that are subject t the credit risk framework but are not

included in the standardized or IRB frameworks, including other balance sheet assets that are risk-weighted at 100%, significant investments in the capital of non-financial insiitutions that are risk-weighted at 1,250%,
settlement risk, and amounts below the thresholds for deduction that are risk-weighted at 250%.
na  Not applcable.

Net credit exposure increased by $123.6 billion in 2022, due to business growth in our North American lending portfolios.
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Exposures subject to the standardized approach’

Exposures within CIBC Bank USA, CIBC FirstCaribbean and certain exposures to individuals for non-business purposes do not have sufficient historical data to support the AIRB
approach for credit risk, and are subject to the standardized approach. The standardized approach utilizes a set of risk weightings defined by the regulators, as opposed to the more
data intensive AIRB approach. A detailed breakdown of our standardized credit risk exposures by risk-weight category, before considering the effect of credit risk mitigation strategies
and before allowance for credit losses, is provided below.

$ millons, as at October 31 Risk-weight category 2022 2021

% 20% 35% 50% 75% 00% 50% Total ol
Corporate N - § - § - § - § - § 5683 § 132 § 5695 §4500
Sovereign 24,809 2971 - 102 - 794 4 28,680 26,273
Banks. 1,359 - 85 - 134 - 1,578 1,580
Real estate secured personal lending - - 3,980 - 1,269 233 9 5,491 4,835
Other retail - - 5,130 80 38 5,248 1,445

$ 24800 S 4,330 $ 3,980 § 187 $ 6,399 $ 56,104 § 183 § 07,992 § 79433

(1) See *Securitization exposures” section for securiization exposures that are subject to the standardized approach.

We use credit ratings from S&P and Moody's to calculate credit risk RWA for certain exposures under the standardized approach, including securities issued by sovereigns and their
central banks (sovereigns), banks and corporates, and deposits with sovereigns and banks. This includes S&P and Moody's issuer-specific credit ratings for securities issued by
Sovereigns and corporates, the S&P country credit rating for the country of incorporation for securities issued by banks, and deposits with banks, and the S&P country credit rating for
deposits with central banks. The RWA calculated using credit ratings from these agencies represents 0.8% of credit risk RWA under the standardized approach.

Trading credit exposures

We have trading credit exposure (also called counterparty credit exposure) that arises from our OTC derivatives and our repo-style transactions. The nature of our derivatives
exposure and how it is mitigated is further explained in Note 12 to the idated financial Our repo-style consist of our securities bought or sold under
repurchase agreements, and our securities borrowing and lending activity.

‘The PD of our counterparties is estimated using models consistent with the models used for our direct lending activity. Due to the fluctuations i the market values of interest
rates, exchange rates, and equity and commodity prices, counterparty credit exposure cannot be quantified with certainty at the inception of the trade. Counterparty credit exposure is
estimated using the current fair value of the exposure, plus an estimate of the maximum potential future exposure due to changes in the fair value. Credt risk associated with these
counterparties is managed within the same process as our lending business, and for the purposes of credit adjudication, the exposure is aggregated with any exposure arising from
our lending business. The majority of our counterparty crediit exposure benefits from the credit risk mitigation techniques discussed above, including daily re-margining, and posting of
collateral.

We are also exposed to wrong-way risk. Specific wrong-way risk arises when CIBC receives financial collateral issued (or an underlying reference obligation of a transaction
is issued) by the counterparty itself, or by a related entity that would be considered to be part of the same common risk group. General wrong-way risk arises when the exposure
andlor colateral pledged to CIBC is highly correlated to that of the counterparty. Exposure to wrong-way risk with derivative counterparties is monitored by Capital Markets Risk
Management. Where we may be exposed to wrong-way risk, our adjudicati subject those ions to a more rigorous approval process. The exposure may be
hedged with other derivatives to further mitigate the risk that can arise from these transactions.

We establish a GVA for expected future credit losses from each of our derivative counterparties. The expected future credit loss is a function of our estimates of the PD, the
estimated loss in the event of default, and other factors such as risk mitigants.

Rating profile of OTC derivati K ket (MTM)

$ billions, as at October 31 2022 2021
Exposure T

Investment grade ERRIAL] 7% 5 987 689%

Non-investment grade 287 203 4.39 306

Watch list 009 06 007 05

Default - Z I

Unrated

§ 14141000 14331000 %

|

(1) MTMof the OTC derivative contracts is afer the impact of master netiing agreements, but before any colateral
Concentration of exposures

Concentration of credit risk exists when a number of obligors are engaged in similar activities, or operate in the same geographic areas or industry sectors, and have similar
economic characteristics so that their ability to meet contractual obligations is similarly affected by changes in economic, political, or other conditions.
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Geographic distribution”"

The following table provides a geographic distribution of our business and government exposures under the AIRB approach, net of collateral held for repo-style transactions.

$ millons, as at October 31, 2022 Canada us. Europe Other Total
Drawn § 195,500 § 89,657 § 13,330 § 16225 § 37
Undrawn commitments 51,733 16,322 3,603 2,579 74,327
Repo-style transactions 8,620 5,430 1,857 2,663 18,579
Other off-balance sheet 74,955 7,646 8,190 559 91,350
OTC derivatives 11,100 6,547 2,157 2,052 21,856
§ 341,917 § 125,602 § 29227 §$ 24078 § 520,824
October 31, 2021 § 301,992 § 95567 T 28504 $ 2052 5 446583

(1) Classification by country is primariy based on domicie of deblor or customer.

Business and government exposure by industry groups

The following table provides an industry-wide breakdown of our business and government exposures under the AIRB approach, net of collateral held for repo-style transactions.

Undrawn  Repo-style Other off- c 2022 2021
$ millions, as at October 31 Drawn balance sheet _derivatives Total Total
Commercial morigages § 9,008 0 = = = § 9108 5 9665
Financial institutions 93,137 13,940 17,504 79,477 10,991 215049 187,163
Retail and wholesale 9,966 4,191 - 391 308 14,856 12,120
Business services 9,675 3,054 8 634 330 13,701 11,253
Manufacturing - capital goods 3,961 2357 - 275 313 6,906 5,577
Manufacturing — consumer goods 5,131 2,163 - 254 134 7,682 6,270
Real estate and construction 39,584 10477 - 1,661 178 51,900 45470
Agriculture 7,860 2,268 - 34 90 10,252 9,306
Oil and gas 3,642 5491 - 646 5429 15,208 15,931
Mining 1,956 3,700 - 755 211 6,622 4,903
Forest products 464 612 - 217 60 1,353 1,220
Hardware and software 3,348 1,544 - 56 48 4,996 3422
Telecommunications and cable 1,508 1,935 - 365 308 4,116 3.440
Broadcasting, publishing and printing 460 118 - 7 8 593 614
Transportation 5873 3,647 - 269 604 10,393 10,889
Utiities 15,567 11,365 - 4,559 557 32,048 28,209
Education, health, and social services 3,691 1,621 2 19 104 5,609 5,530
Governments 99,791 5,834 1,065 1,559 2,183 110,432 85,601

§ 31472 § 74327 5 18579 5 01350 § 21856 _§ 520,824 § 446583

As part of our risk mitigation strategy, we may use credit protection purchases as a hedge against customer or industry sector concentration. As at October 31, 2022, we had no credit
protection purchased (2021: $124 milion) related to our business and government loans.

Credit quality of portfolios

Credit quality of the retail portfolios

The following table presents the credit quality of our retail portfolios under the AIRB approach.

$ millions, as at October 31 2022 2021
EAD
Real estate secured Qualifying Other
Risk level personal lending _revolving retail retail Total Total
o 3 243,056 73835 318 3 93,078 T 280648
Very low 40,396 9,035 6,282 55,713 48,481
Low 31,437 13,122 7,503 52,062 44718
Medium 3,804 5,839 2,600 12,243 11,551
High 587 1,002 1,203 2,792 1,953
Defauit 276 47 101 424 383
3 3955 § 76,880 § 0872 § 417308 T 389,757
Securitization exposures
The following table provides details on securitization exposures in our banking book, by credit rating.
$ millions, as ai October 31 2022 2021
EAD

Exposures under the AIRB approach
S&P rating equivalent

$ 15333 $ 10823
8B+ 10 BB- - -
Below BB- - -
Unrated - -

5333 05823
Exposures under the approach 3257 7556

Total exposures

«n

8,590 § 15379
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lending programs in to COVID-19
In 2020, the Government of Canada launched a number of lending programs to provide credit and financing to businesses during the COVID-19 pandemic. CIBG participated in a
number of those programs, including the Canada Emergency Business Account (CEBA) program with the Export Development Canada (EDC). Loans advanced under the CEBA
program are not recognized on our consolidated balance sheet because they are funded by EDC and all of the resulting cash flows and associated risks and rewards, including any
exposure to payment defaults and principal forgiveness, are assumed by EDC. As at October 31, 2022, loans of $4.1 billion (2021: $4.5 billion), net of repayments, have been provided
o our clients under the CEBA. Funded loans outstanding on our consolidated balance sheet under other Canadian lending programs for businesses that commenced during the
pandemic were $0.4 billion (2021: $0.3 billion).

The Paycheck Protection Program (PPP), introduced by the U.S. Small Business Administration (SBA), was a forgivable loan program that ended on May 31, 2021. PPP loans
are quaranteed by the U.S. SBA. Loans advanced under the PPP are recognized on our consolidated balance sheet as business and government loans with the SBA's guarantee
reflected in our estimate of the ECL associated with these loans. Loans outstanding under the PPP in the U.S. were US$54 million (2021: US$0.5 billion)

Real estate secured personal lending

Real estate secured personal lending comprises residential mortgages, and personal loans and lines secured by residential property (HELOC). This portfolio is lower risk compared with
other retail portfolios, as we have a first charge on the majority of the properties and a second lien on only a small portion of the portfolio. We use the same lending criteria in the
adjudication of both first lien and second lien loans.

Under the Bank Act (Canada), banks are limited to providing residential real estate loans of no more than 80% of the collateral value. An exception is made for mortgage loans
with a higher LTV ratio if they are insured by either CMHC or a private mortgage insurer. Mortgage insurance protects banks from the risk of default by the borrower, over the term of the
coverage. Mortgage insurers are subject to regulatory capital requirements, which aim to ensure that they are well capitalized. If a private mortgage insurer becomes insolvent, the
Government of Canada has, provided certain conditions are met, obligations in respect of policies underwritten by certain insolvent private morlgage insurers as more fully described in
the Protection of Residential Mortgage or Hypothecary Insurance Act (PRMHIA). There is a possibility that losses could be incurred in respect of insured mortgages if, among other
things, CMHC or the applicable private mortgage insurer denies a claim, o further, if a private mortgage insurer becomes insolvent and either the conditions under the PRMHIA are not
met or the Government of Canada denies the claim.

The following disclosures are required by OSFI pursuant to the Guideline B-2( Mortgage Ui iting Practices and * (Guideline B-20).
The following table provides details on our residential mortgage and HELOC portfolios:

Residential mortgages (! HELOC 2 Total
$ billions, as at October 31, 2022 Tnsured Uninsured Uninsured Insured Uninsured
Ontario @ § 218 15% § 1237 85% § 109 100% § 218 14% § 1343 86 %
British Columbia and territories 4 73 14 448 86 40 100 73 13 488 87
Alberta 120 45 14.9 55 20 100 120 42 16.9 58
Quebec 52 25 15.9 75 1.2 100 52 23 171 77
Central prairie provinces 31 42 43 58 0.6 100 31 39 4.9 61
Atlantic provinces 32 36 5.8 64 0.7 100 32 33 6.5 67
Tanadian portfolio e 526 20 209.1 80 194100 526 19 2285 81
U.S. portfolio 5) g d 24 100 - - - - 24 100
Other international portfolio (5) - - 2.7 100 - - - - 27 100
Total portfolio $ 526 20% § 2142 80 % $ 194 100 % $ 526 18% $ 2336 82 %
October 31, 2021 $ 596 24% § 1879 76 % $ 188 100 % $ 596 22% § 2067 78 %

(1) Balances reflect principal values.

(2)  We did not have any insured HELOCs as at October 31, 2022 and 2021

(3)  Includes $9.9 billon (2021: $11.7 billion) of insured residential morigages, $77.0 billion (2021: $67.7 billion) of uninsured residential mortgages, and $6.3 billion (2021: $6.0 bilion) of HELOC in the Greater Toronto Area
(GTA)

(4)  Includes $3.2 billon (2021: $3.8 biion) of insured residential mortgages, $30.6 billion (2021: $27.9 billon) of uninsured residential mortgages, and $2.5 billon (2021: $2.4 billon) of HELOC in the Greater Vancouver Area
(GVA)

(5)  Geographic location is based on the address of the property
(6)  61% (2021: 64%) of insurance on Canadian residential mortgages is provided by CMHG and the remaining by two private Canadian insurers, both rated at least A (low) by DBRS.

The average LTV ratios'" for our uninsured residential mortgages and HELOC originated and acquired during the year are provided in the following table:

For the year ended October 31 2022 2021
Residential Residental
mortgages HELOC morigages HELOG
Ontano @ 5% B% % %
British Columbia and territories 62 6 61 65
Alberta 72 72 69 73
Quebec 69 7 68 73
Central prairie provinces 7 73 69 74
Atiantic provinces 70 70 69 73
Tanadian portfolio ™ [5] [ [ 5
U.S. portfolio 64 61 63 65
Other international portfolio ) 73% nim 75% nm
(1) LTV ratios for newly originated and acquired residential mort d HELOCs based on weighied average.
(2)  Average LTV ratios for our uninsured GTA residential mortgages originated during the year were 65% (2021: 64%).
(3)  Average LTV ratios for our residential mortg the year were 62% (2021: 61%).

(4)  Geographic location is based on the address of the properly.
n/m  Not meaningful
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The following table provides the average LTV ratios on our total Canadian residential mortgage portfolio:

Insured Uninsured
October 31, 2022 50%
October 31, 2021 (2! 51% 49 %

(1) LTV ratios for residential morgages are calculated based on weighted average. The house price estimates for October 31, 2022 and 2021 are based on the Forward Sortation Area (FSA) level indices from the Teranet —
National Bank National Composite House Price Index (Teranet) as of September 30, 2022 and 2021, respectively. Teranet is an independent estimate of the rate of change in Canadian home prices.
(2)  Average LTV ratio on our uninsured GTA residential morigage portfolio was 48% (2021 47%). Average LTV ratio on our uninsured GVA residential mortgage portiolio was 44% (2021 45%).

The tables below summarize the remaining amortization profile of our total Canadian, U.S. and other interational residential mortgages. The first table provides the remaining
amortization periods based on the minimum contractual payment amounts with the assumption that variable rate mortgages renew at payment amounts that maintain the original
amortization schedule. The second table summarizes the remaining amortization profile of our total Canadian, U.S. and other international residential mortgages based upon current
customer payment amounts.

Contractual payment basis

>5-10 >10-15 >15-20 >20-25 >25-30 >30-35
0-5 years years years years years years. years >35 years

Canadan poriolo

October 31, 2022 -% 1% 1% 10% 54 % 34% -% -%

October 31, 2021 -% 1% 1% 8% 57% 3% —% —%
U3 porffolio

October 31, 2022 -% 1% -% 2% 9% 88% -% -%

October 31, 2021 -% 1% ~% 1% 10% 88% ~% ~%
Oifier poriolo

October 31, 2022 7% 12% 21% 23% 20% 15% 1% 1%

October 31, 2021 8% 15 % 21% 23% 19 % 13 % 1% —%
Current customer payment basis

>5-10 >10-15 >15-20 >20-25 >25-30 >30-35
0-5 years years years years years years years >35 years (1)

Canadian poriolo

October 31, 2022 1% 3% 5% 13% 31% 17% 4% 26%

October 31, 2021 1% 3% 7% 17 % 45 % 27 % —% —%
U portiolo

October 31, 2022 1% 2% 6% 9% 10% 72% -% -%

October 31, 2021 1% 3% 6% 9% 10% 1% -% -%
Other ‘Portiolo

October 31, 2022 7% 12% 21% 23% 20% 15% 1% 1%

October 31, 2021 7% 12% 21% 24% 19% 15% 1% -%
(1) Includes variable rate mortgages of $68 billion, of which $39 billion relates to mortgages in which allof the payments are ly applied to n the rates in effect at October 31, 2022

and ho e of 1 moRGBg66, Wi the PO of he Conracial Irestr6qUroment ot mot by he payments ing added 1 he pnipal Sinco i amerization pofl reected i s table & based on e curront amourt
of exsing contractual payments. i coos ol rafotthal the coniracLlpayment amount  focuired 1 be ncrased i th Lm of anewsl by the amout necessary lo recice the amorizalion porod down (0 the poriod
effect at the time the mortgage was originally provided.

The increase in the duration of the amortization profile is driven by the prime rate increases that commenced earlier in 2022, impacting clients with a variable rate mortgage. The
increase in interest rates had no impact on the remaining amortization period for fixed rate mortgages which in the current interest rate environment are assumed to be renewed at the
same or a shorter amortization period.

We have two types of condominium exposures in Canada: mortgages and developer loans. Both are primarily concentrated in the Toronto and Vancouver areas. As at October 31, 2022,
our Canadian condominium mortgages were $38.7 billion (2021: $34.7 billion), of which 20% (2021: 24%) were insured. Our drawn developer loans were $1.7 billion (2021: $1.1 billion),
or 0.8% (2021: 0.7%) of our business and government portfolio, and our related undrawn exposure was $5.9 bilion (2021: $4.9 billion). The condominium developer exposure is
diversified across 112 projects.

We stress test our mortgage and HELOC portfolios to determine the potential impact of different economic events. Our stress tests can use variables such as unemployment rates, debt
service ratios and housing price changes, to model potential outcomes for a given set of circumstances. The stress testing involves variables that could behave differently in certain
situations. Our main tests use economic variables in a similar range or more conservative to historical events when Canada experienced economic downturns, and also incorporate the
impact of the COVID-19 pandemic. Our results show that in an economic downturn, our capital position should be sufficient to absorb mortgage and HELOG losses.

On December 17, 2021, OSFI and the Department of Finance confirmed that the minimum qualifying rate for uninsured and insured mortgages will remain the higher of: () the mortgage
contract rate plus 2%; o (i) 5.25% as a minimum floor.

OSFI Clarification on the Treatment of Innovative Real Estate Secured Lending Products under Guideline B-20

On Juno 28, 2022, OSF oleasod & new Advisory (Clrifation on the Trgiment of imavaive Real Estate Secured Lending Products under Guideline B-20), which complements
existing expectations under Guideline B-20. The Advisory articulates OSFI's gardin practices and for reverse residential mortgages, residential
mortgages with shared equity features and Combined Loan Plans (CLPs), which are appncame ol FRFS hat are engaged in residential mortgage underwriting and/or the acquisition
of residential mortgage loan assets in Canada. The changes will affect CIBC's Home Power Plan (HPP) product, which is considered a GLP, with LTVs above 65% when combined with
related mortgage products. OSFI expects that HPPs with balances above the 65% LTV limit after considering the associated mortgage to be both amortizing and non-readvanceable
until the combined LTV reduces to 65%. For previously originated HPPs, principal payments on both the mortgage and HPP are required to be matched by a reduction in the aggregate
authorized limit until it reduces to a 65% LTV. This change will take place for existing borrowers upon the first renewal date of their HPP after October 2023. We expect to discontinue
the origination of HPPs that do not meet these requirements by October 2023
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Credit quality performance
As at October 31, 2022, total loans and acceptances after allowance for credit losses were $ 528.7 billion (2021: $462.9 billion). Consumer loans (comprising residential mortgages,
credit cards, and personal loans, including student loans) constitute 62% (2021: 65%) of the portfolio, and business and government loans (including acceptances) constitute the
remainder of the portiolio.

Consumer loans were up $26.8 billion or 9% from the prior year, primarily due to an increase in residential mortgages and credlit cards. Business and government loans

(including acceptances) were up $39.0 billion or 24% from the prior year, mainly atributable to financial institutions, real estate and construction, business services, and retail and
wholesale.

Impaired loans
The following table provides details of our impaired loans and allowance for credit losses:

$ millions, as at or for the year ended October 31 2022 2021
Business and Bustess and
government Consumer government Consumer
loans loans Total loans loans Total
Gross impalred Toans
Balance at beginning of year s 1,033 $ 800 $ 1,833 $ 1,359 $ 990 $ 2349
Classified as impaired during the year 491 1,456 1,947 750 1,686 2436
Transferred to performing during the year (100) (204) (394) (235) (574) (809)
Net repayments (1 (243) (448) (691) (511) (579)  (1,090)
Amounts writien off (312) (718) (1,030) (@79) (707) (986)
Foreign exchange and other 51 27 78 (51) (16) (67)
Balance at end of year 3 920§ 83§ 1748 § 7033 § B0 _§ 183
Allowance for credit Tosses — impaired Toans 3 351 § 33§ 66d 3 508§ 264 5772
Net impalred Toans
Balance at beginning of year s 55  § 5% $ 1,061 $ 709§ 726 § 143
Net change in gross impaired (113) 23 (90) (326) (190) (516)
Net change in allowance 157 (49) 108 142 - 142
Balance at end of year 3 59§ 510§ 107 5 525§ 5% 5 1061
Netimpaired loans as @ percentage of netfoans and 020% 023%

(1) Includes disposal of loans,

(2)  Netimpaired loans are gross impaired loans net of stage 3 allowance for credit losses.

Gross impaired loans
As at October 31, 2022, gross impaired loans were $1,743 million, down $90 million from the prior year, primarily due to decreases in the Canadian residential mortgages portfolio, and
the real estate and construction, and utilities sectors, partially offset by the impact of U.S. dollar appreciation on our existing portfolio, and an increase in the education, health and social
services sector.

57% of gross impaired loans related to Canada, of which the residential mortgages and personal lending portfolios, as well as the retail and wholesale, and education, health and
social services sectors accounted for the majority.

21% of gross impaired loans related to the U.S., of which the real estate and construction, capital goods manufacturing, and business services sectors accounted for the majority.

The remaining gross impaired loans related to CIBC FirstCaribbean, of which the residential mortgages and personal lending portfolios, as well as the real estate and
construction, and business services sectors accounted for the majority.

See the annual financial " section for additional details on the distribution and industry

of impaired loans.

Allowance for credit losses — impaired loans

Allowance for credit losses on impaired loans was $664 million, down $108 million from the prior year, primarily due to decreases in the utiities, real estate and construction, and
business services sectors, partially offset by the impact of the U.S. dollar appreciation on our existing portfolio.

Loans contractually past due but not impaired
The following table provides an aging analysis of loans that are not impaired, where repayment of principal or payment of interest is contractually in arrears. Loans less than 30 days
past due are excluded as such loans are not generally indicative of the borrowers’ ability to meet their payment obligations.

3ito Over 2022 2021
$ millons, as at October 31 90days 90 days Total Total
Residential morigages § 8rd § = § 84 $ 703
Personal 247 - 247 146
Credit card () 206 125 331 203
Business and government 256 - 256 162

§_ 1583 § 125 § 1,708 $ 1214

(1) For the acquired Canadian Costco credit card portioli, the credit cards were transferred in the aging category that applied at the time of acquisition and have continued to age to the extent a payment has not been made.

During the year, gross interest income that would have been recorded if impaired loans were treated as current was $ 87 million (2021: $96 million), of which $45 million (2021: $55
million) was in Canada and $42 million (2021: $41 million) was outside Canada. During the year, interest recognized on impaired loans was $ 35 million (2021: $41 million), and
interest recognized on loans before being classified as impaired was $31 million (2021: $30 million), of which $23 million (2021: $21 million) was in Canada and $ 8 million (2021: $9
million) was outside Canada.
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Exposure to certain countries and regions
The following table provides our exposure to certain countries and regions outside of Canada and the U.S.

Our direct exposures presented in the table below comprise (A) funded — on-balance sheet loans (stated at amortized cost net of stage 3 allowance for credit losses, if any),
deposits with banks (stated at amortized cost net of stage 3 allowance for credit losses, if any) and securities (stated at carrying value); (B) unfunded — unutiiized credit commitments,
letters of credit, and guarantees (stated at notional amount net of stage 3 allowance for credit losses, if any): and (C) derivative MTM receivables (stated at fair value) and repo-style
transactions (stated at fair value)

The following table provides a summary of our positions in these regions:

Direct exposures

Denvative MTM recewables

Funded Unfunded and repo-style transactions (1

Total Total Net Total direct

funded unfunded exposure  exposure

$ millions, as at October 31, 2022 Corporate  Sovereign Banks (A) Corporate  Banks (B) Corporate Sovereign  Banks (C) (A)+(B)+(C)
UK § 6439 § 1537 § 2562 $ 10538 § 6251 § 541 § 6792 § 809 § —§ 439 § 1248 § 18578
Europe excluding UK. 2 6,366 772 5,987 13,125 5,557 1,157 6,714 146 9 455 697 20,536
Caribbean 5,167 2,343 3,151 10,661 1,810 2,299 4,109 30 - 275 305 15,075
Latin America ) 180 84 15 279 213 - 213 - 43 1 44 536
ia 455 4716 3185 835 127 385 512 - 226 679 905 9,773
Oceania® 7,609 1,641 1440 10,690 3,561 204 3765 38 - 87 125 14,580
Other 508 - 100 608 498 5 503 - - - - 1,111
Total ™ $ 26,724 _§ 11,003 _§ 16440 § 54,257 § 16,017 § 4591 § 22608 § 1,023 § 365 § 1,93 § 3324 § 80,180
ctober 31, 2021 T 1349 5 12483 § 0750 $ 35132 5 0366 $ 5422 § 14788 § 912 § 339 $ 1,630 § 2881 § 52801

(1) The amounts shown are et of CVA and collateral. Gollateral on derivative MTM receivables was §6.5 billion (2021: $4.6 billon), collateral on repo-style transactions was $62.4 billon (2021 $60.5 billon), and both comprise
cash and investment grade deb securiies.

(2)  Exposures to Russia and Ukraine are de minimis.

(3 Includes Mexico, Gentral America and South America.

(4)  Includes Australia and New Zealand.

(5)  Excludes exposure of $4,355 million (2021: $4,947 millon) to ( a poitical member nation-states).

Settlement risk
Setilement risk s the risk that during an agreed concurrent exchange of currency or principal payments, the counterparty willfail to make its payment to GIBC. This risk can arise in
general lradmg activities and from payment and settlement system participation
global settlement systems offer significant risk reduction benefits through complex risk mitigation frameworks. Bilateral payment netting agreements may be put in place to

milgate ik by redusing the agregats setliament amount botween Countorpartos, Furthar. w particpate i Sevoral Norh Amercan paymant and sstiement Systoms, meluding a
global foreign exchange multlateral neting system. We also use financial intermediaries to access some payment and settlement systems, and for certain trades, we may utilize an
established clearing house to minimize settlement risk.

Transactions settled outside of payment and settiement systems or clearing houses require approval of credit faciliies for counterparties, either as pre-approved settlement risk
limits or payment-versus-payment arrangements.

Securitization activities
We engage in three types of securitization activities: we securitize assets that we originate, we securitize assets originated by third parties and we engage in trading activities related to
securitized products.

We securitize assets that we originate principally as a funding mechanism. The credit risk on the underlying assets in these transactions is transferred to the SE, with CIBC
retaining first loss exposure and other investors exposed to the remaining credit risk.

Securitization activities relating to assets originated by third parties can include the securitization of those assets through ABCP conduits (or similar programs) that we sponsor
(including both consolidated and non-consolidated SEs; see the “Off-balance sheet arrangements” section and Note 6 to our consolidated financial statements for addtional details), or
through direct exposure to a client-sponsored structured entity. Risks associated with securitization exposures to client-originated assets are mitigated through the transaction structure,
which includes credit enhancements. For the transactions where we retain credit risk on the exposures that we hold, we eam interest income on these holdings. For the transactions in
the non-consolidated ABCP conduits, we are also exposed to liquidity risk associated with the potential inability to roll over maturing ABCP in the market. We earn fee income for the
services that we provide to these ABCP conduits

We are also involved in the trading of ABS and ABCP to earn income in our role as underwriter and market maker. We are exposed to credit and market risk on the securities that
we hold in inventory on a temporary basis until such securities are sold to an investor.

Capital requirements for exposures arising from securitization activities are determined using one of the following approaches: SEC-IRBA, SEC-ERBA, SEC-IAA, o SEC-SA.

The SEC-IAA process relies on internal risk ratings and is utilized for securitization exposures relating to ABCP conduits when external ratings are not available for the
securitization exposures but the ABCP itself is externally rated. The internal assessment process involves an evaluation of a number of factors, including, but not limited to, pool
characteristics, including asset eligibiliy criteria and concentration limits, transaction triggers, the asset seller’s risk profile, servicing capabilities, and cash flow stress testing. Cash flows
are stress-tested based on historical asset performance using our internal cash flow stress testing models by asset type. These models are subject to our model risk mitigation policies
and are independently reviewed by the Model Validation team in Risk Management. The stress test factors used to determine the transaction risk profile and required credit
enhancement levels are tailored for each asset type and transaction based on the assessment of the factors described above and are done in accordance with our internal risk rating
methodologies and guidelines. Internal risk ratings are mapped to equivalent external ratings of external credit assessment institutions (DBRS, Fitch, Moody’s and S&P) and are used to
determine the appropriate risk weights for capital purposes. Securitization exposures and underlymg asset pervormance are monitored on an ongoing basis. Risk Management serves as
a second line of defence providing independent oversight regarding risk rating n the of the internal risk ratings. SEC-IAA applies to various
asset types in our ABGP conduits including, but not limited to, auto loans and leases, consumer \uans, it card, equipment loans and leases, fleet lease receivables, franchise loans,
residential mortgages and residential rental equipment.

Internal risk ratings determined for securitization exposures are also used in the estimation of ECL as required under IFRS 9, determining economic capital, and for setting risk
limits.
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Market risk
Market risk is the risk of economic and/or financial loss in our trading and non-trading portfolios from adverse changes in underlying market factors, including interest rates, foreign
exchange rates, equity market prices, commadity prices, credit spreads, and customer behaviour for retail products. Market risk arises in GIBC's trading and treasury activities, and
encompasses all market-related positioning and market-making activity.
The trading portfolio consists of positions in financial instruments and commodities held to meet the near-term needs of our clients.
The non-trading portfolio consists of positions in various currencies that are related to ALM and investment activities.

Governance and management
Market risk is managed through the three lines of defence model. The first line of defence comprises frontiine busil and groups that are ible for managing the
market risk associated with their activities.

The second line of defence is Risk Management, which has a dedicated market risk manager for each trading business, supplemented by regional risk managers located in all of
our major trading centres, facilitating comprehensive risk coverage, including the measurement, monitoring and control of market risk.

Internal audit is the third line of defence providing reasonable assurance to senior management and the Audit Committee of the Board on the effectiveness of CIBC's governance
practices, risk management processes, and internal control as part of its risk-based audit plan and in accordance with its mandate as described in the Internal Audit Charter.

Senior management reports material risk matters to the GRC and RMC at least quarterly, including material transactions, limit compliance, and portfolio trends.

Poli

policies for the of market isk. These policies are related to the identification and measurement of various types of market risk, their inclusion
in the trading portfolio, and the establishment of limits within which we monitor, manage and report our overall exposures. Our policies also outline the requirements for the
construction of valuation models, model review and validation, independent checking of the valuation of positions, the establishment of valuation adjustments, and alignment with
accounting policies including MTM and mark-to-model methodologies.

Market risk limits

We have risk tolerance levels, expressed in terms of statistically based VaR measures, potential stress losses, and notional or other limits as appropriate. We use a multitiered
approach to set limits on the amounts of risk that we can assume in our trading and non-trading activities, as follows:

- Board limits control consolidated market risk;

. Management limits control market risk for CIBC overall and are lower than the Board limits to allow for a buffer in the event of extreme market moves and/or extraordinary
client needs;

. Tier 2 limits control market risk at the business unit level; and

. Tier 3 limits control market risk at the sub-business unit or desk level.

Management limits are established by the CRO, consistent with the risk appetite statement approved by the Board. Tier 2 and Tier 3 limits are approved at levels of management
commensurate with the risk assumed.

Process and control

Market risk exposures are monitored daily against approved risk limits, and processes are in place to monitor that only authorized activities are undertaken. We generate daily risk
and limit-monitoring reports, based on the previous day's positions. Summary market risk and limit compliance reports are produced and reviewed periodically with the GRC and
RMC.

Risk measurement

We use the following measures for market risk:

+ VaR enables the meaningful comparison of the risks in different businesses and asset classes. VaR is determined by the combined modelling of VaR for each of interest rate,
credit spread, equity, foreign exchange, commodity, and debt specifc risks, along with the portfolio effect arising from the interrelationship of the different risks (diversification
effect):

. Interest rate risk measures the impact of changes in interest rates and volatilities on cash instruments and derivatives.
+ Credit spread risk measures the impact of changes in credit spreads of provincial, municipal and agency bonds, sovereign bonds, corporate bonds, securitized
products, and credit derivatives such as credit default swaps.
+ Equity risk measures the impact of changes in equity prices and volatiities.
+ Foreign exchange risk measures the impact of changes in foreign exchange rates and volatilties.
- Commodity risk measures the impact of changes in commodity prices and volatiities, including the basis between related commodities.
+ Debt specific risk measures the impact of changes in the volatilty of the yield of a debt instrument as compared with the volatilty of the yield of a representative bond
index.
+ Diversification effect reflects the risk reduction achieved across various financial instrument types, counterparties, currencies and regions. The extent of the
diversification benefit depends on the correlation between the assets and risk factors in the portfolio at a particular time.
- Price sensitivity measures the change in value of a portiolio to a small change in a given underlying parameter, so that component risks may be examined in isolation, and
the portfolio rebalanced accordingly to achieve a desired exposure.
+ Stressed VaR enables the meaningful comparison of the risks in different businesses and asset classes under stressful conditions. Changes to rates, prices, volatiities. and
spreads over a 10-day horizon from a stressful historical period are applied to current positions to determine stressed VaR.
- IRC measures the required capital due to credit migration and default risk for debt securities held in the trading portfolios.
- Back-testing validates the effectiveness of risk measurement through analysis of observed and theoretical profit and loss outcomes.
. Stresstesting and scenario analysis provide insight into portfolio behaviour under extreme circumstances.
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The following table provides balances on the consolidated balance sheet that are subject to market risk. Certain differences between accounting and risk classifications are detailed in
the footnotes below:

$ milions, as at October 31 2022 2021
BJect 16 market ok ™ TBoct o Trarket sk T

Consolidated —— Not Consolidated —— Not Non-traded risk
Non-  subject to balance Non-  subject o primary risk
sheet Trading trading _ market risk sheet Trading rading _ market risk sensitivity
Tash and non-interest-bearing deposits wilh banks § 3155 3 —§ 3009 § 285% § 357 § —§ 2661 § 3197 Foreign exchange
Interest-bearing deposits with banks 32,326 9 32317 - 22,424 19 22,405 - Interest rate
Securities 175879 50295 125584 - 161401 56028 105373 o erest e, squly
Cash collateral on securities borrowed 15,326 - 15,326 - 12,368 - 12,368 - interest rate
Securmes purchased under resale agreements 69,213 - 69,213 - 67,572 - 67,572 - lmeres« rate
Resldem\a\ mortgages 269,706 - 269,706 - 251526 - 251526 - Interest rate
Per 45,429 - 45,429 - 41,897 - 41,897 - Interest rate
Croat card 16,479 - 16,479 - 11,134 - 11,134 - Interest rate
Business and government 188,542 2000 188,333 - 150213 24780 125433 - Interest rate
Allowance for credit losses (3,073) - (3,073) - (2,849) - (2,849) - Interest rate
Derivative instruments 43,035 40,048 2,987 - 35912 34589 1323 - Interest rate,
foreign exchange
Customers' iability under acceptances 11,574 - 11,574 - 10,958 - 10,958 - Interest rate
Other assets 47626 2,025 34204 11,307 40,554 2,977 26743 10834 Interest rate, equity,
foreign exchange

§ 943507 § 02,586 § 811,176 S 39,833 § 837,600 § 116,093 § 676544 § 42,746
Deposits $697572 § 7147 § 626562 § 70,206 § 621,158 § 6097 § 548419 § 72130 Tnterest rate
Obligations related to securities sold short 15284 14216 1,068 - 22790 19472 3318 - Interest rate
Cash collateral on securities lent 4,853 - 4,853 - 2463 - 2463 - Interest rate
Obligations related to securities sold under repurchase agreements 77171 - 771 - 71,880 - 71,880 - Interest rate
Derivative instruments 52340 46393 5947 - 32,101 30882 1219 - Interest rate,
foreign exchange
Acceptances 11,586 - 11,586 - 10,961 - 10,961 - Interest rate
Other liabiliies 28,117 2,83 14347 10934 24,961 2705 11,344 10912 Interest rate
Subordinated indebtedness 6,292 - 6,292 - 5539 - 5539 - Interest rate

§ 893215 _§ 64,150 § 747,826 § 81,230 § 791,853 § 53,668 § 655143 § 83,042

(1) Fundng vluatn adusimont (VA oxposures aro oxcluded fom raing actis for roquaory capta puposos, wih ald deraliv hedgs o hoso FVA exposurs also exclded
(2)  Excludes nil (2021: $48 millon) of loans that
(3)  Comprises FVO deposits which are considered trading for otk purposes.

Trading activities

We hold positions in traded financial contracts to meet client investment and risk management needs. Trading revenue (net interest income and  non-interest income) is generated
from these transactions. Trading instruments are recorded at fair value and include debt and equity securities, as well as interest rate, foreign exchange, equity, commodity, and credit
derivative products.

Value-at-risk
Our VaR methodology is a statistical technique that measures the potential overnight loss ata 99% confidence level. We use a full revaluation historical simulation methodology to
compute VaR, stressed VaR and other risk measures.

Altnough a valuable guide to isk, VaR should aways be viewed in the context of s mitations. For example:
The use of historical data for estimating future events will not encompass all potential events, particularly those that are extreme in natur

+ The use of a one-day holding period assumes that all positions can be liquidated, o the risks offset in one day. This may not fully reflect e market risk arising at times of
severe illiquidity, when a one-day period may be insufficient to liquidate or hedge all positions fully.

- The use of a 99% confidence level does not take into account losses that might occur beyond this level of confidence.

+ VaRis calculated on the basis of exposures outstanding at the close of business and assumes no management action to mitigate losses.

The VaR table below presents market risks by type of risk and in aggregate. The risks are interrelated and the diversification effect reflects the reduction of risk due to portfolio effects
among the trading positions. Our trading risk exposures to interest rates and crediit spreads arise from activities in the global debt and derivative markets, particularly from
transactions in the Canadian, U.S. and European markets. The primary instruments are government and corporate debt, and interest rate derivatives. The majority of the trading
exposure to foreign exchange risk arises from transactions involving the Canadian dollar, U.S. dollar, Euro, Pound sterling, Australian dollar, Chinese yuan and Japanese yen,
whereas the primary risks of losses in equities are in the U.S., Canadian and European markets. Trading exposure to commodities arises primarily from transactions involving North
American natural gas, crude oil products, and precious metals.

Stressed VaR

The stressed VaR measure is intended to replicate the VaR calculation that would be generated for our current portfolio if the values of the relevant market risk factors were sourced
from a period of stressed market conditions. The model inputs are calibrated to historical data from a continuous 12-month period of significant financial stress relevant to our current
portfolio since December 2006. In 2022, our stressed VaR window has been the 2008-2009 Global Financial Crisis period. This historical period exhibited not only increased
volatility in interest rates but also increased volatility in equity prices, combined with a reduction in the level of interest rates, and an increase in credit spreads.
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Incremental risk charge
IRC is a measure of default and migration risk for debt securities held in the trading portfolios. Our IRC methodology measures the risk of issuer migration and default, at a 99.9%
confidence level, over a period of one year.

$ millions, as at or for the year ended October 31 2022 2021
High Tow Rsal___Average Figh Tow Asal Average
Tnferest rate risk § 163 § 47 § 0§ 73§ 150 § EX 57§ 5.
Credit spread risk 1.0 09 14 34 18 58 84 85
Equity risk 105 26 a1 49 78 23 65 41
Foreign exchange risk 48 05 12 18 38 04 16 14
Commodity risk 60 11 14 23 61 10 13 30
Debt specific risk 33 12 19 22 57 21 29 31
Diversification effect () n/m n/m (8.1) (13.2) n/m n/m (18.5) (212)
Total VaR (one-day measure] 146 S 55 § TS 87 _§ 139 % 753 3 3 )
Tressed total VaR (one-day measure) $ 499 § 631 § 312 § 300 § 408 § 153 § 32 § 280
IRC (one-year measure) 2 $ 1789 § 957 $ 1140 § 1307 $ 2664 $ 1446 $ 1823 $ 2035
(1) Total VaR is less than the sum of the VaR of the o effect.
(2)  High and low IRC are not equal o the su of the constituent parts, because the mgns and EE e parts may ocur on different days.
nim  Not meaningful. It is not meaningful to compus y oceur on different days for diferent rsk types.

Average total VaR for the year ended October 31, 2022 was up $1.1 million from the prior year, driven primarily by a decrease in the diversification benefit, partially offset by decreases
in credit spread and interest rate risks.

Average stressed total VaR for the year ended October 31, 2022 was up $2.0 million from the prior year. The increase was primarily due to increased equity risk.

Average IRC for the year ended October 31, 2022 was down $72.8 million from the prior year due to decreases in trading book bond inventory and improved credit quality within our
fixed income portfolio,

Back-testing
To determine the reliability of the trading VaR model, outcomes are monitored regularly through a back-testing process to test the validity of the assumptions and the parameters
used in the trading VaR calculation. The back-testing process includes calculating a hypothetical or static profit and loss and comparing that result with calculated VaR. Static profit
and loss represents the change in value of the prior day’s closing portiolio due o each day’s price movements, on the assumption that the portfolio remained unchanged. The back-
testing process is conducted on a daily basis at the consolidated CIBC level as well as business lines and individual portfolios.

Static profit and \css in excess of the one-day VaR are investigated. The back-testing process, including the investigation of results, is performed by risk professionals who
are of thos for of the model.

Based on our back testing results, we are able to ensurethat our VaR model continues to appropriately measure risk.

During the year, there were two negative back-testing breaches of the total VaR measure at the consolidated CIBC level, driven by the volatility in CAD and, to a lesser
extent, USD interest rates.
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Trading revenue
Trading revenue (TEB) comprises both trading net interest income and non-interest income and excludes underwriting fees and commissions. See the “Financial performance overview”
section for details. Trading revenue (TEB) in the charts below excludes certain exited portfolios.

During the year, trading revenue (TEB) was positive for 96.9% of the days, with the largest loss of $8.8 million occurring on September 26, 2022. Average daily trading revenue
(TEB) was $7.8 million during the year, compared to $6.7 million during the previous year. Average daily trading revenue (TEB) is calculated as the total trading revenue (TEB) divided
by the number of business days in the year.

Frequency distribution of daily 2022 trading revenue (TEB) "
The histogram below presents the frequency distribution of daily trading revenue (TEB) for 2022.
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Trading revenue (TEB)" versus VaR®
The trading revenue (TEB) versus VaR graph below shows the current year's daily trading revenue (TEB) against the close of business day VaR measures.
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(1) Excludes certain month-end transfer pricing and other miscellaneous adjustments.
(2)  Fair value adjustments are excluded from trading activites for reguiatory capital purposes, with 1o these fai value ad
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Stress testing and scenario analysis
Stress testing and scenario analysis is designed to add insight into possible outcomes of abnormal market conditions, and to highlight possible concentration of risk.

We measure the effect on portfolio valuations under a wide range of extreme moves in market risk factors. Our approach simulates the impact on earnings of extreme market
events over a one-month time horizon, and in most cases assume that no risk-mitigating actions are taken during this period to reflect the reduced market liquidity that typically
accompanies such events.

Scenarios are developed using historical market data during periods of market disruption, or are based on hypothetical impacts of economic events, political events, and
natural disasters as predicted by economists, business leaders, and risk managers.

Among the historical scenarios are the 1994 period of U.S. Federal Reserve tightening, and the market events following the 2008 market crisis. The hypothetical scenarios.
include potential market crises originating in North America, Europe and Asia.

The hypothetical scenarios are informed from current themes in geopolitics, central bank action and various macro themes originating in North America, Europe and Asia.
These include considering the impact of further escalation in the war in Ukraine, possible conflict between Taiwan and China and further impact of rising energy prices. Furthermore,
during the past year, we amended our Pandemic hypothetical scenario to reflect the shocks observed during the initial month following the declaration of the pandemic.

Below are examples of the core stress test scenarios which are currently run on a daily basis to add insight into potential exposures under stress:

+ Subprime crisis traded + Canadian market crisis + Quanitative easing tapering and asset price
+ U.S. Federal Reserve tightening — 1994 + US. protectionism correction

+ U.S. sovereign debt default and downgrade + Eurozone bank crisis + Oilcrisis

+ Chinese hard landing + Pandemic

Stress testing scenarios are periodically reviewed and amended as necessary to ensure they remain relevant. Under stress limit monitoring, limits are placed on the maximum
acceptable loss based on risk appetite in aggregate, at the detailed portolio level, and for specific asset classes.

Non-trading activities

Structural interest rate risk (SIRR)

SIRR primarily consists of the risk arising due to mismatches in assets and liabilities, which do not arise from trading and trading-related businesses. The objective of SIRR
management is to lock in product spreads and deliver stable and predictable net interest income over time, while managing the risk to the economic value of our assets arising from
changes in interest rates.

SIRR results from differences in the maturities or repricing dates of assets and liabilities, both on- and off-balance sheet, as well as from embedded optionality in retail
products, and other product features that could affect the expected timing of cash flows, such as options to pre-pay loans or redeem term deposits prior to contractual maturity. A
number of assumptions affecting cash flows, product re-pricing and the administration of rates underlie the models used to measure SIRR. The key assumptions pertain to the.
expected funding profile of morigage rate commitments, fixed rate loan prepayment behaviour, term deposit redemption behaviour, the treatment of non-maturity deposits and equity.
All assumptions are derived empirically based on historical client behaviour, balance sheet composition and product pricing with the consideration of possible forward-looking
changes. All models and assumptions used to measure SIRR are subject to independent oversight by Risk Management. A variety of cash instruments and derivatives, primarily
interest rate swaps, are used to manage these risks.

The Board has oversight of the management of SIRR, approves the risk appetite and the associated SIRR risk limits. GALCO and its subcommittee, the Asset Liability
Management Committee, regularly review structural market risk positions and provide senior management oversight.

In addition to Board-approved limits on earnings and economic value exposure, more granular management limits are in place to guide day-to-day management of this risk.
The ALM group within Treasury is responsible for the ongoing management of structural market risk across the enterprise, with independent oversight and compliance with SIRR
policy provided by Risk Management.

ALM activities are designed to manage the effects of potential interest rate movements while balancing the cost of any hedging activities on the current net revenue. To
monitor and control SIRR, two primary metrics, net interest income risk and economic value of equity (EVE) risk, are assessed, in addition to stress testing, gap analysis and other
market risk metrics. The net interest income sensitivity is a measure of the impact of potential changes in interest rates on the projected 12-month pre-tax net interest income of the
bank’s portfolio of assets, liabilities and off-balance sheet positions in response to prescribed parallel interest rate movements with interest rates floored at zero. The EVE sensitivity is
a measure of the impact of potential changes in interest rates on the market value of the bank’s assets, liabilities and off-balance sheet positions in response to prescribed parallel
interest rate movements with interest rates floored at zero.

The following table shows the potential before-tax impact of an immediate and sustained 100 basis points increase and 100 basis points decrease in interest rates on
projected 12-month net interest income and the EVE for our structural balance sheet, assuming no subsequent hedging. Due to the recent increase in interest rates in Canada and
the U.S., and the market expectation that a higher interest rate environment will persist, an immediate downward shock of 100 basis points was applied in the current year, while
maintaining a floor on market and client interest rates at zero at the end of the year. We have continued to provide the impact of a 25 basis point decrease and have not revised prior
period amounts as we believe the impact of a 25 basis points decrease was appropriate due to the low interest rate environment in both Canada and the U.S. for those periods.
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Structural interest rate sensitivity — measures

$ millons (pre-tax), as at October 31 2022 2021

TADT USD Total TADTT TUSD Toml
700 basis point Increase n Interest rates
Increase (decrease) in net interest income s 28 $ @ S 271§ 20 $ 134§ 404
Increase (decrease) in EVE 679)  (336) (1,015) (684) (161) (845)
25 basis point decrease in interest rates.
Increase (decrease) in net interest income ()] 2 (69) (117) (70) (187)
Increase (decrease) in EVE 151 8 237 161 29 190
100 basis point decrease in interest rates
Increase (decrease) in net interest incom e (301) 4 (207) nia na nia
Increase (decrease) in EVE 604 350 954 nia na na
(1) Includes CAD and other currency exposues.

na  Notapplicable.

Foreign exchange risk
Structural foreign exchange risk primarily consists of the risk inherent in: (a) net investments in foreign operations (NIFO) due to changes in foreign exchange rates; and (b) foreign
currency denominated RWA and foreign currency denominated capital deductions. This risk, predominantly in U.S. dollars, is managed using derivative hedges and by funding the
investments in matching currencies. We actively manage this position to ensure that the potential impact on our capital ratios is within an acceptable tolerance in accordance with the
policy approved by the CRO, while giving consideration to the impact on earnings and shareholders’ equity. Structural foreign exchange risk is managed by Treasury under the
guidance of GALCO with monitoring and oversight by Capital Markets Risk Management.

A 1% appreciation of the Canadian dollar would reduce our shareholders’ equity as at October 31, 2022 by approximately $200 million (2021: $160 million) on an after-tax
basis.

Our non-functional currency denominated earnings are converted into the functional currencies through spot or forward foreign exchange transactions. Typically, there is no
significant impact of exchange rate fluctuations on our consolidated statement of income.

Derivatives held for ALM purposes
Where derivatives are held for ALM purposes, and when transactions meet the criteria specified under IFRS, we apply hedge accounting for the risks being hedged, as discussed in
Notes 12 and 13 to the consolidated financial statements. Derivative hedges that do not qualify for hedge accounting treatment are referred to as economic hedges and are recorded
at fair value on the consolidated balance sheet with changes in fair value recognized in the consolidated statement of income.

Economic hedges for other than FVO financial instruments may lead to income volatiity because the hedged items are recorded either on a cost or amortized cost basis or
recorded at fair value on the consolidated balance sheet with changes in fair value recognized through OCI. This income volatilty may not be representative of the overall risk.

Equity risk
Non-trading equity risk arises primarily in our strategy and corporate development activities and strategic investments portfolio. The investments comprise public and private equities,
i in limited ips, and equity di b

The following table provides the amortized cost and fair values of our non-trading equities:

$ millons, as at October 31 Cost Fair value
2022 Equity securilies designated at FVOCT S 55 § 522
Equity-accounted investments in associates (! 206 230
§_ 731 $ 752
027 Equily securies designated at FVOCT T 730§ 536
Equity-accounted investments in associates (1) 66 89
$ 7% S 925

(1) Excludes our equity-accounted joint ventures. See Note 25 10 financial ther detal

Pension risk

We sponsor defined benefit pension plans in a number of jurisdictions. As at October 31, 2022, our consolidated defined benefit pension plans were in a net asset position of $1,379
million, compared with $1,323 million as at October 31, 2021. The change in the net asset position of our pension plans is disclosed in Note 18 to the consolidated financial statements.

Our Canadian pension plans represent approximately 91% of our pension plans, the most significant of which is our principal Canadian pension plan (the CIBC Pension Plan)
The estimated impact on our Canadian defined benefit obligations of a 100 basis point change in the discount rate is disclosed in Note 18 to the consolidated financial statements.

The MRCC is responsible for sound governance and oversight, and delegates management authority to the Pension Benefits Management Committee (PBMC). An appropriate
investment strategy for the CIBC Pension Plan is set through a statement of investment objectives, policies and procedures.

Within Treasury, the Pension Investment Management department is responsible for developing and implementing custom investment strategies to sustainably deliver pension
benefits within manageable risk tolerances and capital impacts. Key risks include actuarial risks (such as longevity risk), interest rate risk, currency risk, and market (investment) risk.

A principal risk for the CIBC Pension Plan is interest rate risk, which it manages through its liability-driven investment strategy which includes a combination of physical bonds and
a bond overlay program funded through the use of repurchase agreements. The plan also operates a currency overlay strategy, which may use forwards or similar instruments, to
manage and mitigate its currency risk. Investment risk is mitigated through a multi-asset portfolio construction process that diversifies across a variety of market risk drivers.

The use of derivatives within the CIBC Pension Plan are permitted for risk management and rebalancing purposes, as well as the ability to enhance returns and are governed by
the plan’s derivatives policy that was approved by the PBMC. The fair value of derivatives held in the CIBC Pension Plan s disclosed in Note 18 to the consolidated financial statements.
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Liquidity risk
Liquidity risk is the risk of having insufficient cash or its equivalent in a timely and cost-effective manner to meet financial obligations as they come due. Common sources of liquidity
risk inherent in banking services include unanticipated withdrawals of deposits, the inability to replace maturing debt, credit and liquidity commitments, and additional pledging or
other collateral requirements.

Our approach to liquidity risk management supports our business strategy, aligns with our risk appetite and adheres to regulatory expectations.
management strategies, objectives and practices are regularly reviewed to align with changes to the liquidity environment, including regulatory, business and/or market
developments. Liquidity risk remains within CIBC's risk appetite.

Governance and management

We manage liquidity risk in a manner that enables us to withstand a liuidity stress event without an adverse impact on the viabilty of our operations. Actual and anticipated cash flows
generated from on-and off-balance sheet exposures are routinely measured and monitored to ensure with limits. We stress testing into the
management and measurement of liquidity risk. Stress test results assist with the of our liquidity i ion of potential constraints to funding planning, and
contribute to the design of our contingency funding plan.

Liquidity risk is managed using the three lines of defence model, and the ongoing management of liquidity risk is the responsibility of the Treasurer, supported by guidance from
GALCO.

The Treasurer is responsible for managing the activities and processes required for measurement and the reporting and monitoring of CIBC's liquidity risk position as the first line
of defence.

‘The Liquidity and Non-Trading Market Risk group provides independent oversight of the measurement, monitoring and control of liquidity risk, as the second line of defence.

Internal audit s the third line of defence providing reasonable assurance to senior management and the Audit Committee of the Board on the effectiveness of CIBC's governance
practices, risk management processes, and internal control as part of ts risk-based audit plan and in accordance with its mandate as described in the Internal Audit Charter.

The GALCO governs GIBC's liquidity risk management, ensuring the liquidity risk management methodologies, assumptions, and key metrics are regularly reviewed and aligned
with CIBC's requirements. The Liquidity Risk Management Comittee, a subcommitiee of GALCO, monitors global liquidity risk and is responsible for ensuring that CIBC's liquidity risk
profile is comprehensively measured and managed in alignment with CIBC's strategic direction, risk appetite and regulatory requirements.

The RMC provides governance through bi-annual review of CIBC's liquidity risk management policy, and recommends liquidity risk tolerance to the Board through the risk
appetite statement which is reviewed annually.

Policies
Our liquidity risk policy that enable us to meet anticipated liquidity needs in both normal and stressed conditions by maintaining a sufficient
amount of available unencumbered hquld assets and diversified funding sources. Branches and unique liquidity due to distinct

jurisdictional requirements, maintain local liquidity practices in alignment with CIBC's liquidity risk management policy.

Our pledging policy sets out consolidated limits for the pledging of CIBC's assets across a broad range of financial activities. These limits ensure unencumbered liquid assets
are available for liquidity purposes.

We maintain a detailed global contingency funding plan that sets out the strategies for addressing liquidity shortfalls in emergency and unexpected situations, and delineates
the requirements necessary to manage a range of stress conditions, lines of articulates i defines escalation procedures, and is aligned to
CIBC's risk appetite. In order to reflect CIBC's organizational complexity, regional and subsidiary contingency funding plans are maintained to respond to liquidity stresses unique to
the jurisdictions within which CIBC operates, and support CIBC as an enterprise.

Risk measurement
Our liquidity risk tolerance is defined by our risk appetite statement, which is approved annually by the Board, and forms the basis for the delegation of liquidity risk authority to senior
use both regulatory-driven and internally developed liquidity risk metrics to measure our liquidity risk exposure. Internally, our liquidity position is measured using

the Liquidity Horizon, which combines contractual and behavioural cash flows to measure the future point in time when projected cumulative cash outflows exceed cash inflows
under a combined CIBC-specific and market-wide stress scenario. Expected and potential anticipated inflows and outflows of funds generated from on- and off-balance sheet
exposures are measured and monitored on a regular basis to ensure compliance with established limits. These cash flows both on- an
off-balance sheet cash flows.

Our liquidity measurement system provides liquidity risk exposure reports that include the calculation of the internal liquidity stress tests and regulatory reporting such as the
LCR, NSFR and NCCF. Our liquidity management also incorporates the monitoring of our unsecured wholesale funding position and funding capacity.

Risk appetite
CIBC's risk appetite statement ensures prudent management of liquidity risk by outlining qualitative considerations and quantitative metrics including the LCR and Liquidity Horizon.
Quantitative metrics are measured and managed to a set of limits approved by Risk Management

Stress testing
Akey

of our liquidity risk and our of liquidity risk exposure, is liquidity risk stress testing. Liquidity stress testing involves the
application of name-specific and market-wide stress scenarios at varying levels of severty to assess the amount of available liquidity required to satisfy anticipated obligations as
they come due. The scenarios model potential liquidity and funding requirements in the event of changes to unsecured wholesale funding and deposit run-off, contingent liquidity
utiization, and liquid asset marketabilty.
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Liquid assets
Available liquid assets include unencumbered cash and marketable securities from on-and off-balance sheet sources, that can be used to access funding in a timely fashion.
Encumbered liquid assets, composed of assets pledged as collateral and those assets that are deemed restricted due to legal, operational, or other purposes, are not considered as
sources of available liquidity when measuring liquidity risk.

Encumbered and unencumbered liquid assets from on- and off-balance sheet sources are summarized as follows:

Bankowned  Securities received Totalliquid  Encumbered  Unencumbered
$ millons, as at October 31 liquid assets as collateral assels liquidassets _liquid assets ()
2022 Cash and deposits with banks § 63861 § —§ 63861 286 5 575

Securities issued or guaranteed by sovereigns, central banks, and multilateral
development banks 133,923 85,602 219,525 122,283 97,242
Other debt securities 6,764 8,957 15,721 2,262 13,459
it 30,825 29521 60,346 30,408 20,938
Canadian government guaranteed National Housing Act mortgage-backed
securities 33,148 3,321 36,469 16,711 19,758
Other liquid assets @ 19,159 2,326 21,485 16,040 5,445
§ 787680 3§ 29,727 _§ 47407 _§ 187,990 § 229,417
02T Cash and deposits with banks § 56997 = § %% 3§ 525 56,795
Securities issued or guaranteed by sovereigns, central banks, and multilateral
development banks 113,515 100,944 214,459 134,370 80,089
Other debt securities 5,681 5,510 11,191 1,827 9,364
Equities 37,855 22,996 60,851 25,133 35,718
Canadian goverment guaranteed National Housing Act mortgage-backed securities 36,116 948 37,064 14,677 22,387
Other liquid assets @) 12,772 3,927 16,699 7,203 9,496
T 2609% S T35 % W71 5 18342 S 73,799
(1) Unencumbered liquid assets are defined as on-balance sheet assets, assets borrowed or . lance sheet collateral received less encumbered liquid asses.
(2)  Includes cash pledged as collateral for derivatives transactions, select ABS and precious metals.

The following table summarizes unencumbered liquid assets held by CIBC (parent) and its domestic and foreign subsidiaries:

$ millions, as at October 31 2022 2021

TIBC (parent) $ 166968 § 153971

Domestic subsidiaries 11,535 12,271

Foreign subsidiaries 50,914 47557

§ 229417 _§ 213,799

Asset haircuts and monetization depth assumptions under a liquidity stress scenario are applied to determine asset liquidity value. Haircuts take into consideration those margins
applicable at central banks — such as the Bank of Canada and the U.S. Federal Reserve Bank - historical observations, and securities characteristics including asset type, issuer, credit
ratings, currency and remaining term to maturity, as well as available regulatory guidance.

Our unencumbered liquid assets increased by $15.6 billion since October 31, 2021, primarily due to an increase in unencumbered liquid government securities holdings and cash
balances. This increase is a result of higher deposit and funding levels to fund asset growth.

Furthermore, we maintain access eligibilty to the Bank of Canada's Emergency Lending Assistance program and the U.S. Federal Reserve Bank's Discount Window.

Asset encumbrance

In the course of our day-to-day operations, securities and other assets are pledged to secure obligations, participate in clearing and settlement systems and for other collateral
management purposes.

The following table provides a summary of our total on-and off-balance sheet and assets:
Encumbered Unencumbered Total assets
Pledged as AValable a5
$ millons, as at October 31 collateral Other() collateral Other
2022 Cash and deposits with banks - § 286 s 63,575 § - § 63,861
Securities ¢ 157,357 5,263 141,964 - 304,584
Loans, net of allowance for credit losses (¢ - 46,720 29,645 440,720 517,085
Other assets 13,637 - 2,304 86,204 102,235
$ 170994 § 52260 S 237488 § 527,014 5 987,765
2027 Cash and deposits with banks =3 52§ 56745 3 = ] 55,99
Securities 3 154,382 1,817 134,018 - 290,217
Loans, net of allowance for credit losses (I 1,488 44615 29,331 376,487 451,921
Other assets 6,599 - 3,005 77,820 87,424
§ 162469 § 46684 § 223099 § 454307 B 886,559
(1) Includes asset ting CIEC's long-term funding activlies and assels restricted for legal o olher reasons, such as resircted cash.
(2)  Other unencumbered assets are not subject to any restrictions on their use to secure funding or as collateral, however, they are not- to programs.
(3)  Total securities comprise certain on-balance sheet securities, as well as off-balance sheet securities received under resale agreements, transactions, transactions.
{#)  Loans included as available as collateralrepresent National Housing Act securiies and Federal Home Loan Banks eligible foans.

Restrictions on the flow of funds
Our subsidiaries are not subject to significant restrictions that would prevent transfers of funds, dividends or capital distributions. However, certain subsidiaries have different capital
and liquidity requirements, established by applicable banking and securities regulators.

We monitor and manage our capital and liquidity requirements across these entities to ensure that resources are used efficiently and entities are in compliance with local
regulatory and policy requirements.
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Liquidity coverage ratio
The objective of the LCR is to promote short-term resilience of a bank's liquidity risk profile, ensuring that it has adequate unencumbered high-quality liquid resources to meet its liquidity
needs ina 30-day acute stress scenario. Canadian banks are required by OSFI to achieve a minimum LCR value of 100%. We are in compliance with this requirement.

with the calibration contained in OSFI's LAR Guideline, we report the LCR to OSFI on a monthly basis. The ratio is calculated as the total of
\mencumbered HQLA over the total net cash outflows in the next 30 calendar days.
e LCR's numerator consists of unencumbered HQLA, which follow an OSFI-defined set of eligibility criteria that considers and k lated i and

the relative ability to operationally monetize assets on a timely basis during a period of stress. Our centrally-managed liquid asset portfolio includes those liquid assets reported in the
HQLA, such as central government treasury bills and bonds, central bank deposits and high-rated sovereign, agency, provincial, and corporate securiies. Asset eligibility limitations
inherent in the LGR metric do not necessarily reflect our internal assessment of our ability to monetize our marketable assets under stress.

The ratio's denominator reflects net cash outflows expected in the LCR's stress scenario over the 30-calendar-day period. Expected cash outflows represent LCR-defined
withdrawal or draw-down rates applied against liabilities and off-balance sheet Significant to our LCR outflows include business and
financial institution deposit run-off, draws on undrawn lines of credit and unsecured debt maturities. Cash outflows are partially offset by cash inflows, which are calculated at OSFI-
prescribed LGR inflow rates, and include performing loan repayments and maturing non-HQLA marketable assets.

During a period of financial stress, institutions may use their stock of HQLA, thereby falling below 100%, as maintaining the LCR at 100% under such circumstances could
produce undue negative effects on the institution and other market participants.

The LCR is calculated and disclosed using a standard OSFI-prescribed template.

$ millons, average of the three months ended October 31, 2022 Total unweighted value (1 Total weighted value @
FGLA
1 HaLA na s 181,522
Tash outilows
Retail deposits and deposits from small business customers, of which: s 228,368 17,128
3 Stable deposits 98,720 2,962
4 Less stable deposits 129,648 14,166
5 Unsecured wholesale funding, of which 224,197 98,230
6 Operational deposits (all counterparties) and deposits in networks of cooperative banks 115,716 28374
7 Non-operational deposits (all counterparties) 86,173 47548
8 Unsecured debt 22308 22,308
9 Secured wholesale funding na 13,987
10 Additional requirements, of which: 159,193 41,203
11 Outflows related to derivative exposures and other colateral requirements 26,510 13,946
12 Outflows related to loss of funding on debt products 6,910 6,910
13 Credit and liquidity facilities 125,773 20,437
14 Other contractual funding obligations 5,141 5141
15 Other contingent funding obligations 388,116 7304
76 “Total cash outilows wa AT
TashTnflows
17 Secured lending (e.g. reverse repos) 101,934 22,659
18 Inflows from fully performing exposures 23311 11,669
19 Other cash inflows 8,196 8,19
0 “Total cash iflows 3 133,441 3 2528
Total adjusted value
21 Total HQLA na s 181,522
22 Total net cash outflows na s 140,649
23 LCR na 129%
STHTGonS. average oT he Tree mons Grnded July 37, 20 Total adjusted value
2 Total HQL 3 3 767,702
25 Total net cash outflows nia $ 136,859
26 LCR nia 123%
(1) Unweighted infiow and outfiow values are calculated as outstanding balances maturing or e types of sheet tems or conlractual receivables.

(2)  Weighted values are calculated after the application of haircuts (for HQLA) and inflow and outfiow rates prascnbed by OSFI.
na  Not applicable as per the LCR common disclosure template.

Our average LCR as at October 31, 2022, increased to 129% from 123% in the prior quarter, due to higher HQLA, partially offset by an increase in net cash outfiows.

Furthermore, we report the LCR to OSF in multiple currencies, thus measuring the extent of potential currency mismatch under the ratio. CIBC predominantly operates in major
currencies with deep and fungible foreign exchange markets.

Net stable funding ratio (NSFR)
Derived from the BCBS's Basel Ill framework and incorporated into OSFI's LAR Guideline, the NSFR standard aims to promote long-term resilience of the financial sector by requiring
banks to maintain a sustainable funding profile in relation to the composition of their assets and off-balance sheet activities. Canadian D-SIBs are required to maintain a minimum NSFR
valuo of 100% on a consolcalod bank basi. GIEG s in complisnce ith i reqrement
with the calibration contained in OSF's LAR Guideline, we report the NSFR to OSFI on a quarterly basis. The ratio is calculated as total available

stable mndmg (ASF) over the total required stable funding (RSF).

/e numerator consists of the portion of capital and liabilities considered reliable over a one-year time horizon. The NSFR considers longer-term sources of funding to be more
stable than short-term funding and deposits from retail and commercial customers to be behaviourally more
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stable than wholesale funding of the same maturity. In accordance with our funding strategy, key drivers of our ASF include client deposits supplemented by secured and unsecured
wholesale funding, and capital instruments.
he denominator represents the amount of stable funding required based on the OSFI-defined liquidity characteristics and residual maturities of assets and _off-balance sheet
exposures. The NSFR ascribes varying degrees of RSF such that HQLA and short-term exposures are assumed to have a lower funding requirement than less liquid and longer-term
exposures. Our RSF is largely driven by retail, commercial and corporate lending, investments in liquid assets, derivative exposures, and undrawn lines of credit and liquidity.
The ASF and RSF may be adjusted to zero for certain liabilities and assets that are determined to be interdependent f they meet the NSFR-defined criteria, which take into

account the purpose, amount, cash flows, tenor and counterparties among other aspects to ensure the institution is acting solely as a pass-through unit for the underlying transactions.

We report, where applicable, interdependent assets and liabilities arising from transactions OSFI has designated as eligible for such treatment in the LAR Guideline.

The NSFR is calculated and disclosed using an OSFI-prescribed template, which captures the key based on liquidity unique to the NSFR as
defined in the LAR Guideline. As a result, amounts presented in the table below may not allow '07 direct comparison with the annual consolidated financial statements.
a b c d e
Value by residual maturity
& months, Weighted
§ milions, as at October 31, 2022 maturity  <6months _to <1 year >1year value
ASFTtem
1 Capital s 51220 s - s - $ 5716 S 56945
2 Regulatory capital 51,220 - - 5,716 56,945
3 Other capital instruments - - - - -
4 Retail deposits and deposits from small business customers 196,289 42,442 16,514 15,162 249,648
5 Stable deposits 90,973 14,797 8,203 8,515 116,788
6 Less stable deposits 105,316 27,645 8311 6,647 132,860
7 Wholesale funding 167,997 178,412 55,348 85,742 220,115
8 Operational deposits 17,115 4,181 - - 60,648
9 Other wholesale funding 50,882 174,231 55348 85,742 159,467
10 abilities with matching interdependent assets - 1,636 2,387 12,262 -
1 Other liabilities - 99,015 1) 7,550
12 NSFR derivative liabilities 13,149 1)
13 All other liabilties and equity not included in the above categories - 51,615 129 34,122 7,550
T4 Total ASF 534,258
ASFTem
15 Total NSFR HQLA 11,313
16 Deposits held at other financial ions for operational purposes - 3,825 - 395 2,308
17 Performing loans and securiti 65,278 105,413 52,671 355,651 382,621
18 Performing loans to financial institutions secured by Level 1 HQLA - 19,359 2,854 - 2,405
19 Performing loans to financial institutions secured by non-Level 1 HQLA and
unsecured performing loans to financial institutions 504 34378 6,605 20353 28,127
20 Performing loans to non-financial corporate clients, loans to retail and small
business customers, and loans to sovereigns, central banks and public
sector enties, of which 34211 37,248 27,215 118,133 162,214
21 With a risk weight of less than or equal to 35% under the Basel I
standardized approach for credit risk - - - - -
22 Performing residential mortgages, of which: 18,669 11,468 15,761 209,618 171,820
23 With a risk weight of less than o equal to 35% under the Basel Il
standardized approach for credit risk 18,669 11,392 15,677 204,508 167,406
24 Securities that are not in default and do not qualify as HQLA, including
exchange-traded equities 11,804 2,960 236 7,547 18,046
25 Assets with matching interdependent liabi - 1,636 2,387 12,262 -
26 Other assets 12,762 99,299 (1 44,800
27 Physical traded commadities, including gold 2304 1,959
28 Assets posted as initial margin for derivative contracts and contributions to
default funds of central counterparties 10,581 1) 8,994
29 NSFR derivative assets 10,897 1) -
30 NSFR derivative liabilies before deduction of variation margin posted 28,942 1) 1,447
31 All other assets not included in the above categories 10,458 43,546 142 5,191 32,400
32 Off-balance sheet items 378,863 () 13,071
35 Total RSF S 454,113
3 ___NsFR 8%
Welghted
§ millons, as at July 31, 2022 value
35 Total ASF $ 519,356
3 Tol RSF § 443,606
37 ___NGFR 7%
Welghted
§ millons, as at October 31, 2021 value
3 TollASF § 472518
3 Tol RSk §_ 401,362
W NoFR 118%

(1) No assigned time period per disclosure template design.
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Our NSFR as at October 31, 2022, increased to 118% from 117% in the prior quarter and was comparable with 2021, due to an increase in long-term funding, offset by an increase in
lending i line with strategic business growth.

CIBC considers the impact of its business decisions on the LCR, NSFR and other liquidity risk metrics that it regularly monitors as part of a robust liquidty risk management function.
Variables that can impact the metrics month-over-month include, but are not limited to, items such as wholesale funding activities and maturities, strategic balance sheet initiatives, and
transactions and market conditions affecting collateral.

Reporting of the LCR and NSFR is calibrated centrally by Treasury, in conjunction with the SBUs and other functional groups.

Funding
We fund our operations with client-sourced deposits, supplemented with a wide range of wholesale funding.

Our principal approach aims to fund our consolidated balance sheet with deposits primarily raised from personal and commercial banking channels. We maintain a foundation
of relationship-based core deposits, whose stability is regularly evaluated through internally developed statistical assessments.

We routinely access a range of short-term and long-term secured and unsecured funding sources diversified by geography, depositor type, instrument, currency and maturity.
We raise long-term funding from existing programs including covered bonds, asset securitizations and unsecured debt.

We continuously evaluate opportunities to diversify into new funding products and investor segments in an effort to maximize funding flexibility and minimize concentration and
financing costs. We regularly monitor wholesale funding levels and concentrations to internal limits consistent with our desired liquidity risk profile.

0 and RMC review and approve CIBC's funding plan, which incorporates projected asset and liability growth, funding maturities, and output from our liquidity position

forecasting.

The following table provides the contractual maturity profile of our wholesale funding sources at their carrying values:

Less than 1-3 3-6 6-12  Lessthan 12 Over

§ millons, as at October 31, 2022 1 month months. months months 1 year total years 2years Total
Deposits from banks 17 § 1580 § 1730 § 2459 § 3465 § 9238 § — s =§ 9
Certificates of deposit and commercial paper 10,472 12,982 20,911 21,019 65,304 ar7 - 65,821
Bearer deposit notes and bankers’ acceptances 308 586 304 336 1,714 - - 1,714
Senior unsecured medium-term notes I - 4,201 4,504 15,249 24,044 13,146 30,389 67,579
Senior unsecured structured notes 206 - - - 206 - 68 274

Covered bonds/asset-backed securities
Mortgage securitization - 1,230 403 2,355 3,988 2318 10,172 16,478
Covered bonds - 1,674 697 2,080 4,451 - 21,807 26,258
Cards securitization - - - - - 1,028 2,002 3,030
Subordmaled liabilities - - - - - 36 6,256 6,292
- - - - - - 8 8
S 1265 § 22453 § 20368 § 44504 § 108081 § 17,005 § 70,702 § 196,688

OTwhich:

Secured s - $ 2904 § 1,100 $ 4435 $ 8430 $ 3346 S 3391 S 45766
Unsecured 12,656 19,549 28,268 40069 100,542 13,659 36,721 150,922

12,656 § 22453 _§ 20,368 § 44,504 § 108981 § 17,005 § 70,702 § 196,668
T6671 § 23696 § 16387 § 36144 § 02898 § 25488 § 52514 § 170000

| o)

Oclober 31, 2021

(1) Includes non-negotiable term deposits from banks.
(2)  Includes wholesale funding liabilies which are subject to conversion underbail-in regulations. See the ‘Capital management” section for additional defails.

The following table provides the diversification of GIBC's wholesale funding by currency

§ billions, as at October 31 2022 2021
TAD § 51 6% § 480 8%
usp 103.0 52 91.5 54
Other 425 22 314 18
$_196.7 100% §_ 1709 100 %

We manage liquidity risk in a manner that enables us to withstand severe liquidity stress events. Wholesale funding may present a higher risk of ~run-off in stress situations, and we
maintain significant portfolios of unencumbered liquid assets to mitigate this risk. See the “Liquid assets” section for additional details.

Funding plan
Our funding plan is updated at least quarterly, or in response to material changes in underlying and business The plan projected asset and
liability growth from our ongoing operations, and the output from our liquidity position forecasting

Credit ratings

Our access to and cost of wholesale funding are dependent on muliple factors, among them credit ratings provided by rating agencies. Rating agencies’ opinions are based upon
internal methodologies, and are subject to change based on factors including, but not limited to, financial strength, competitive position, macroeconomic backdrop and liquidity
positioning.

On February 22, 2022, S&P announced the following updates to our credit ratings: senior deb to A- from BBB+; inated i to A- from BBB+;
—NVCC to BBB+ from BBB; LRCN — NVCC to BBB- from BB+; preferred shares — NVCC to P-2(L) from P-3(H). These rating revisions reflect S&P’s views on improvements in our risk
position
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Our credit ratings are summarized in the following table

As at October 31, 2022 DBRS Fitch Moody'’s s&P
DeposiiC AR AR AaZ Av
Legacy senior debt @ A AA Aa2 A+
Senior debt © AA(L) AA- A2 A
Subordinated indebtedness A(H) A Baat A
Subordinated indebtedness — NVCC AL} A Baal BBB+
Limited recourse capital notes -~ NVCC ) BBB(H) nia Baad BBB-
Preferred shares ~ NVCC ) Pid-2 nia Baad P2(L)
Short-term debt R-(H) Fls P-1 A
Outlook Stable Stable Stable Stable

(1) DBRS Long-Term Issuer Rating: Fitch Long-Term Deposit Rating and Derivative Counterparty Rating; Moody's Long-Term Deposit and Counterparty Risk Assessment Raling: S&P's Issuer Credit Rating.
(2)  Includes senior debt issued prior to September 23, 2018 as well as senior debt issed on or after September 23, 2018 which s not subject tdailn regulations.

(3)  Comprises liabilties which are subject to conversion underbailn regulations. See the “Capital management" section for additional details.

(4)  Comprises instruments which are treated as NVCC in accordance with OSFI's CAR Guideline.

nla  Notapplcable.

collateral i for rating
We are required to deliver collateral to certain derivative counterparties in the event of a downgrade to our current credit risk rating. The collateral requirement is based on MTM
exposure, collateral valuations, and collateral arrangement thresholds, as applicable. The following table presents the additional cumulative collateral requirements for rating
downgrades:

§ billons, as at October 31 2022 2021
Gne-notch downgrade - ¥ 01
Two-notch downgrade 01 02
Three-notch downgrade 03 03

Contractual obligations
Contractual obligations give rise to commitments of future payments affecting our short- and long-term liquidity and capital resource needs. These obligations include financial liabiliies,
credit and liquidity commitments, and other contractual obligations.

Assets and liabilities
The following table provides the contractual maturity profile of our on-balance sheet assets, liabilities and equity at their carrying values. Contractual analysis is not representative of
our liquidity risk exposure, however this information serves to inform our management of iquidity risk, and provide input when modelling a behavioural balance sheet.

No
Less than 1-3 36 6-9 9-12 1-2 25 Over  specified
$ millions, as at October 31, 2022 1 month months months months  months. years years 5 years maturity Total
Assets
Cash and non-interest-bearing deposits with banks " $ 31535 § -8 -8 -8 -3 -8 -3 - s - §$ 31535
Interest-bearing deposits with banks 32,326 - - - - - - - - 3236
Securities 7,423 6,244 5472 4,302 5933 13,893 64060 36358 32194 175879
Cash collateral on securities borrowed 15,326 - - - - - - - - 15326
Securities purchased under resale agreements 44040 11,997 6,180 4,175 1,481 1,340 - - - 89213
Loans
Residential mortgages 1,943 4,077 8,009 6,528 14,214 45,804 180,672 8,369 - 269,706
Personal 1,228 552 1,047 785 790 662 3,687 5,536 31142 45429
Credit card 346 692 1,038 1,038 1,038 4,153 8,174 - - 16479
Business and government 10,464 7518 8867 11,285 12521 32717 74,126 20,181 10913 188,502
Allowance for credit losses - - - - - - - - (3073)  (3073)
Derivative instruments 7,088 5,847 2,803 2,354 1,778 7,586 8912 6,667 - 43,035
Customers’ liability under acceptances 10,419 1,109 2 a4 - - - - - 11,574
Other assets - - - - - - - - 47,626 47,626
T 162,138_§ 36,035 § 33,508 S 30461 § 37,755 § 106,55 § 339631 S 77,111 § 118,802 § 943,507
Oclober 37,2027 $ 133,285 §$ 39,067 $ 39,99 $ 35900 § 31,154 $ 95910 §$ 276,311 § 70,81; § 115312 $ 837,683
Tiabilities
Deposits $ 14627 $ 33409 $ 45187 § 60217 § 54474 $ 31954 S 72000 $ 16238 § 369,457 § 697,572
Obligations related to securities sold short 15,284 - - - - - - - - 15,284
Gash colateral on securities lent 4,853 - - - - - - - - 4,853
Obligations related to securities sold under repurchase agreements 70,976 5,332 752 - 11 - - - - 7717
Derivative instruments. 7,192 4,725 2,751 2,624 2,574 6919 12219 13,336 - 5230
Acceptances 10,431 1,109 2 a4 - - - - - 11586
Other liabilities 25 57 58 77 65 31 629 949 25,946 28,117
Subordinated indebtedness - - - - - 36 - 6,256 - 6,202
quity - - - - - - - - 50382 50382
§ 123388 § 44632 § 48,750 § 62962 $ 57,224 §$ 39,220 § 84857 § 36,779 § 445785 § 943,507
October 31, 2021 § 114437 § 58465 § 42381 § 43224 § 28,107 § 40038 § 54440 5 27960 § 428622 § B3/683

(1) Cash includes interest-bearing demand deposits with the Bank of Canada
(2)  Comprises $232.1 bilion (2021: $213.9 billion) of personal deposits; $443.0 bilion (2021: $387.1 billion) of business and government deposits and secured borrowings; and 82.5 billion (2021: $20.2 bilion) of bank
deposit.

The changes in the contractual maturity profile were primarily due to the natural migration of maturities and also reflect the impact of our regular business activities.

CIBC 2022 ANNUAL REPORT 81



discussi

Managemen n and analysis

Credit-related commitments
The following table provides the contractual maturity of notional amounts of credit-related commitments. Since a significant portion of commitments are expected to expire without

being drawn upon, the total of the amounts is not of future liquidity
Less than 1-3 3-6 69 912 1-2 2-5 Over No specified
§ millons, as at October 31, 2022 imonth  months  months _months _ months years years  5years _maturity () Total
nutlized credit commuments E X ¥
Securites lending @1 44,328 4352 4328 - - - - - - 53,008
Standby and performance letters of credit 3,968 3,330 2927 3783 2042 618 739 152 - 18,459
Backstop liquidity faciliies - 11,003 1,076 604 172 - - - - 12,855
Documentary and commercial letters of credit 59 98 21 2 1 4 21 - - 209
Other 718 - - - - - - - 718
$ 500694 § 26,841 § 13542 $10,256 § 8415 § 22,105 § 68,040 § 2,735 § 216873 S 421510
October 31, 2021 § 49440 § 28564 § 10516 § 9343 § 7,002 § 25284 § 57,806 § 3678 § 188449 S 3B1.0%
(1) Includes $167.3 billion (2021: $141.5 billon) of personal, home equity lines, which are our discretion
(2)  Excludes securities lending of $4.9 billon (2021: $2.5 billon) for cash because itis reported on the consolidated balance sheet.
Other off-bal; sheet i
The following table provides the contractual maturities of other off-balance sheet contractual obligations affecting our funding needs:
Less than 1-3 3-6 69 912 1-2 25
§ millions, as at October 31, 2022 imonth months months months months  years  years  Syears  Total
Purchase obligations 21 $ 111 § 155 § 2756 § 192 § 162 § 596 § 757 § 145§ 2393
Underwriting commitments 936 - - - - - = = 936
Future lease commitments () = - - - - - 72 497 569
Investment commitments - - 9 1 1 1 18 432 462
Pension contributions 19 38 57 57 57 - - -
$ 7066 § 793 § 341 § 250 § 220 § 507 § 847 _§ 1,074 § 4588
Ociober 31, 2021 T 44 § 176 § 221 § 3 0 $ 18 § 483 § 73 § 1187 § 3721
W e e e TR wmch are typ and e
includes le a9 ot sccouned o undecIFFS 1, Telated o fuure saring e have not i focog se liabilty and
(2 Guigatons ot are o services with  fxed, minimur a specified period of time:

ag
e ot i i haaa e e los o' Rk a1 Tk i oo s T el s e i o T i U e o o
G e e TG C B B 0 e i S i GG i Gt SO Ft LD el G el Gl el

such termination clauses (unless actual notice of our ntention o termine the nterparty). The table debt and equity instruments that sette wihin
stancard marka ime amos
(8)  Includes estimated minimum funding conirbutions for ou i Canaca, e U, the UK, and he arbbean,Esiated iimum urding contitons arsnlded ny o th nxt
znnua\ period as the minimum contributions are affected by various facte h et 1o significant variabilty.
Other risks

Strategic risk
Strategic risk is the risk of ineffective or improper implementation of business strategies, including mergers, acquisitions and divestitures. It includes the potential financial loss due to the
failure of organic growth initiatives or failure to respond appropriately to changes in the business environment. For additional details on corporate transactions, see the “Top and
emerging risks” section

Oversight of strategic risk is the responsibility of the ExCo and the Board. At least annually, the CEO outlines the process and presents the strategic business plan to the Board
for review and approval. As part of the annual planning process, Risk Management assesses the overall and business unit strategic plans to ensure alignment with our risk appetite. The
Board reviews the plan in light of management's assessment of emerging market trends, the competitive environment, potential risks and other key issues.

One of the tools for measuring, monitoring and controlling strategic risk is attribution of regulatory capital against this risk. Our regulatory capital models include a strategic risk
component for those businesses utilizing capital to fund an acquisition or a significant organic growth strategy.

Operational risk

Operational risk is the risk of loss resulting from people, inadequate or failed internal processes and systems, or from external events. Operational ~risk is inherent in all CIBC
activities and transactions. Failure to manage operational risk can result in direct or indirect financial loss, reputational impact, or regulatory review and penalties. The Operational
Risk (the ) sets out the and roles and in managing risk at CIBC.

Governance and Management
Operationalrisk is managed through the three lines of defence model and articulated in the Operational Risk Management Framework. A strong risk culture and communication between
the three lines of defence are important of effective risk All three lines of defence, including all team members are accountable for identifying, managing and
mitigating operational risk within the approved Operational Risk Appetite. For further details, refer to the *Management of risk — Risk overview” section.

Global Operational Risk Management (GORM) is responsible for oversight of the enterp risk and control globally. To effectively discharge its mandate,
GORM policies, related and guidelines, and develops too\s systems and processes to enable effective identification, measurement, mitigation,
monitoring and reporting of operational risks. GORM is also for the level of tisk capital in with OSFT's guidelines. From a governance

perspective, the ORCC, chaired by the Senior Vice-President, GORM, is a forum for senior management, with vepvesenlallon from each of the three lines of defence, to monitor and
discuss significant operational risk and control matters. ORCG is a sub-committee of the GRC. GRC, chaired by the CRO, is a senior management forum for discussion and oversight of
risk appetite, risk profile and risk mitigation strategies.
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O risk

Information transparency, timely escalation, clear accountability and a robust internal control environment are the principles forming the basis of the Operational Risk Management
Framework, which supports and governs the processes of identifying, measuring, mitigating, monitoring, and reporting operational risks. We mitigate operational losses by consistently
applying risk-based and employing risk-specifi tools. Regular review of our risk governance structure ensures clarity of, and ownership i, key risk areas.

Risk identification

Risk identiication includes the process of assessing, understanding and confirming risks, on Business Unit operations, transactions, change initiatives and emerging risks to ensure
operational risks are proactively identified and managed. CIBC's business lines regularly conduct reviews of operational risks inherent in their products, services or procsesae and
assess ways o mitigate and manage them in alignment with CIBC's risk appetite. These reviews include using risk and control self audit findings,

scenarios, past internal and external loss events, key risk indicators (KRIs) trends, change initiative risk assessments and in-depth risk reviews to form a holistic operational rsk profile
for the business lines. Under the three lines of defence model, GORM and relevant Control Groups challenge business lines' risk assessments and mitigation actions.

Risk measurement
Risk

is the quantification of onal risks through ional risk capital ions, internal loss data collection and analysis, and stress testing to understand
potential operational risk exposures

Operational loss is one of the key operational risk metrics informing us of areas of heightened risk. We collect and analyze internal operational loss event data for themes and
trends. The occurrence of a material or potential material loss triggers an investigation to determine the root causes of the incident and the effectiveness of existing mitigating controls, as
well as the identification of any additional mitigating actions. Additionally, we monitor the external environment for emerging or potential risks to CIBC. The analysis of material
operational risk events is performed by the first line of defence and the outputs of the analysis are subject to formal independent challenge by our second line of defence. The analysis of
material operational risk events forms one component of our ongoing operational risk reporting to senior management and the Board.

A robust risk measurement practice is in place to quantify operational risk and ensure adequate capital. We use the standardized method to quantify our operational risk
exposure in the form of operational isk regulatory capital, as agreed with local regulators.

Risk mitigation

Risk mitigation s the ination of strategies and of action plans to address operational risks to ensure residual risks are within the CIBC risk appetite. Our
primary tool for mitigating operational risk exposure is a robust internal control environment. Our Control Framework outlines key principles, structure and processes underpinning our
approach to managing risks through effective controls. Under our framework, all key controls are subject to ongoing testing and review to ensure they effectively mitigate our operational
risk exposures. In addition, our corporate insurance program may afford additional protection from loss while our global business continuity and broader operational resilience programs
enable us to deliver critical services to our clients through disruption.

Risk monitoring and reporting
Risk monitoring and reporting ensures that operational risk issues, including emerging risks, are monitored and i to the relevant in a timely and
manner.

Both forward-looking KRIs as well as backward-looking key performance indicators provide insight into our risk exposure and are used to monitor the main drivers of exposure
associated with key operational risks and their adherence to the operational risk appetite. KRl assist in early detection of potential operational risk events by identifying unfavourable
trends and highlighting controls that may not be designed or operating effectively. Business lines are required to identify and implement KRIs for material risk exposures on an ongoing
basis. Escalation triggers are used to highlight risk exposures requiring additional attention from senior management and/or the Board. The second line of defence challenges the
selection of KRIs and the appropriateness of thresholds.

Our risk monitoring processes support a transparent risk-reporting program, informing both senior management and the Board ov our control environment, operational risk
exposures, and mitigation strategies. Operational risk practices are continuously enhanced to increase of the program for effective and efficient
identification, measurement, mitigation, monitoring and reporting of operational risks in CIBC.

Operational risks which may adversely impact CIBC include the following:

Anti-money laundering/anti-terrorist financing

The risk of CIBC's potential non-conformance with global AML and ATF regulatory requirements and sanctions regulations leading to enhanced regulatory scrutiny, regulatory censure
(i.e., cease and desist orders) and/or financial loss (i.., regulatory, criminal or civil penalties and/or forfeiture of assets). See “Anti-money laundering” in the “Top and emerging risks”
section for further details.

Fraud risk
The risk relating to the intentions to defraud, or circumvent the law or GIBC policy and can be committed by either employees or by outsiders
such as clients or third parties.

Information security risk (including cyber security)

The risk to the confidentiality, integrity and availability of CIBG-owned information, and the information entrusted to GIBC by clients, employees, shareholders, business partners, and
third parties that if leaked, accessed without authorization or lost, could cause damage to CIBC's business and its customers. See “Technology, information and cyber security risk” in
the “Top and emerging risks” section for further details.

Technology risk
The risk of availability, recovery, capacity, integrity of new or existing systems. See “Technology, information and cyber security risk” in the
“Top and emerging risks” section for further detals.
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Third party risk

The potential risk that may arise from relying on a third party business arrangement between CIBC and another entity, by contract or otherwise. This includes activities that involve
outsourced products and services, use of outside consultants, networking arrangements, managed services, services provided by affiliates and subsidiaries, joint ventures, sponsorships,
no-fee contracts, and any other arrangement that involves the delivery of business activities, functions or processes to GIBC and/or its clients. See “Third-party risk” in the “Top and
emerging risks” section for further details.

Other operational risks include business interruption risk, data risk, conduct risk (see the *Conduct risk” section), financial reporting risk, legal risk (see the "Reputation and legal risks”
section), model risk, people risk, privacy risk, project risk, physical security and safety risk, regulatory compliance risk (see the “Regulatory compliance risk” section) and transaction
processing and execution risk.

Environmental and social risk
Environmental and social risk is the risk of financial loss or damage to reputation associated with environmental and social issues, whether arising from our credit and investment
activities or related to our own operations. These risks can include but are not limited to topics such as climate change, biodiversity, racial inequality, and modern slavery.

Governance
As

and social risk requi approach, these risk factors are considered in our ESG which defines
for ESG from the Board down to those with day-to- day accoumablhty for execution.

CIBC's Board and its committees provide ongoing oversight of our bank-wide ESG framework, each playing a distinct, but integrated role. The Corporate Governance Committee
leads oversight of our ESG strategy, and in this capacity considers external challenges, trends and that should be in our strategic plans. Other Board
committees lead the oversight of specific elements of our ESG strategy based on mandate, and as it pertains to environmental and social risks: in particular, the Risk Commitiee
supervises key frameworks related to CIBC's principal business risks, which include climate-related risks, and the Audit Committee has oversight of the underlying processes and
controls of the ESG disclosures in our Annual Report and our Sustainability Report.

At the senior management level, our Executive Committee is accountable for the progress on CIBC's ESG agenda, and the Executive Vice-President and Chief Legal Officer
(CLO) is the executive horizontal owner of ESG across the enterprise, which includes leading our ESG strategy and ESG Governance Framework. In this capacity, the CLO also works
closely with our CRO, who has overall ity for enterprise risk Executive of ESG is also facilitated through CIBC's Senior Executive ESG Council,
which s chaired by the Executive Vice-President and Chief Legal Officer, and has representation from all SBUs and functional groups, enabling bank-wide input and coordination on
strategic ESG initiatives in response to CIBC's environmental and social responsibiliies. Our Enterprise ESG team, which reports to the CLO, works alongside the SBUS, functional
groups and ESG subject mater experts across the bank, such as the Environmental Risk team within Enterprise Risk Management, to advance CIBC's ESG agenda.

Understanding that environmental and social topics and related risks are evolving, we have regular, two-way with o and assess and
engage on other environmental and social issues through partnerships and industry initiatives. This helps to ensure that we have a common understandmg of this risk area and are
prepared to respond. Beyond the risks listed below, we are learing and contributing to emerging topics such as biodiversity and the circular economy, through participation in the
Tasklorce on Nature-related Financial Disclosures Forum and Circular Economy Leadership Canada, respectively, and helping to transform financial decision making to better integrate
risks posed by environmental and social issues through participation in A4S g for

Risk management
Within CIBC's Risk Management function, the Enterprise Risk Management group provides independent oversight of the measurement, monitoring and control of environmental risks.

This group is led by the Senior Vice-President, Enterprise Risk who has direct to the CRO for tisk oversight. This team works closely with the

Enterprise ESG team, to ensure that climate and related social rsks are integrated into our ESG sirategy, as well as with the SBUs and functional groups to ensure that best practices of

environmental responsibily are applied to the banking services that we provide 1o our clients, the we have with our and to the way we manage our facilities.
ur corporate environmental policy describes our approach to prudent including cli lted fssuos, and assigns responsibiliies for managing

our environmental impacts and is under the overall management of the Environmental Risk team. Our policy states that CIBC will develop, implement and maintain standards and
procedures to review, assess and manage the environmental risks inherent in lending and investment activities and seek through such activities to promote sound environmental
management practices among those with whom business is conducted. For example, environmental and related social evaluations are integrated into our credit risk assessment
processes, with standards and procedures in place for all sectors. In addition, environmental and related social risk assessments in project finance, project-related corporate loans and
bridge loans are required, in accordance with our commitment to the Equator Principles (adopted in 2003), which are a voluntary set of guidelines for financial institutions based on the
screening criteria from the International Finance Corporation. An escalation process is in place for transactions with the potential to have significant environmental and related social risk,
with escalation up to the Reputation and Legal Risks Committee for senior executive review, if required.

Social risks, which may not be related to environmental risks, such as child labour or human rights violations, are a component of reputation and legal risks. Social risk is therefore:
assessed and mitigated according to the policies and related procedures followed for managing reputation and legal risks, including through the Reputation Risk Management
Framework, Global Reputation and Legal Risks Policy and business-specific procedures. See the "Reputation and legal risks” section for additional information.

Climate change

Climate risk is integrated into our risk management processes, beginning with our climate-related risk appetite, which is defined based on qualitative considerations and reflects our
guiding principle of practicing sound risk management, as well as enabling us to address stakeholders’ expectations with respect to climate risk management. We are currently focused
on defining quantitative climate-related risk appetite statement measures, and to achieve this, we are developing different options to incorporate relevant risk appetite metrics and
tolerance levels.

We are actively identifying and assessing climate-related risks and how they might impact business operations, cause physical damage, disrupt supply chains and affect global
economies, and ultimately impact credit and market risk. To do this, we are continuing to develop a suite of tools including carbon risk scoring, heat maps, scenario analysis and
measuring financed emissions to give us insights into the risks at a client, sector and portfolio level, as there is not one individual tool that can adequately measure the risks that our
clients face due to climate change.
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Our carbon risk scoring considers the short, medium and long-term impacts that a corporate or commercial client might face due to climate change such as policy, technology and
market shifts. It allows us to score each client on a scale of advanced to poor, referring those clients that score poorly to our High Carbon Score Committee to develop appropriate action
plans to mitigate the risk

Our heat map approach also provides a visual representation of the business and government sectors that are vulnerable to climate-related risks. Based on this heat map
assessment, we assign a score to each industry and sector within our portfolio based on general exposure to physical and transition risks. The combined weighted average score is used
to infer potential credit migrations which is used as an input into scenario analysis to estimate potential changes in PD, expected loss and RWA. The latter is based on the Bank of
Canada and OSFI pilot scenario and provides a useful “what-f” framework to explore how climate-related risks may manifest in the future.

These risk management tools provide us with a higher level of granularity to understand how our individual portfolios behave with regard to climate-related risks and where to
focus mitigation efforts, as well as informing business decisions towards potential opportunities and areas where we can support our clients. We will continue expanding our knowledge
and exploring and assessing climate-related risk impacts as industry standards, the regulatory environment, data quality, tools and our approach mature.

Human rights and codes of conduct
CIBC is committed to respecting human rights and stands against slavery and human trafficking throughout our business and supply chains.

We uphold human rights by incorporating global best practices enterprise-wide, including those embodied by the United Nations Guiding Principles on Business and Human
Rights, and promoting a fair, diverse and inclusive work environment. We comply with all applicable human rights laws and standards in the jurisdictions in which we operate, including
laws addressing issues such as pay equity, employment equity, health and safety, discrimination and harassment. We expect our team members, clients, suppliers and other third
parties with whom we have a business relationship to share our commitment to respect human rights. More information can be found in the CIBC on Human Rights: Modern Slavery and
Human Trafficking Statement, which s available on our website.

CIBC's Code of Conduct is an important reference point in our culture and also lays out the standards we have in place for how team members should behave and treat our
clients, communities and fellow team members. The Code of Conduct sets out underlying policies that guide our actions that are foundational to our purpose-led and inclusive culture as
we grow in a sustainable way. This includes acting with honesty, integrity and respect. To maintain appropriate conduct and address inappropriate conduct, we use an integrated
framework of programs, standards, policies, guidelines and procedures that all align with the high-level principles and ethical standards set out in our Code of Conduct. See the
“Conduct risk” section for additional information.

Our Supplier Code of Conducl sets out the principles, standards and behaviours that our suppliers must follow, as we expect that they act ethically and adhere to all applicable
laws, rules and regulations, such a labour practices and human rights, in the jurisdictions in which they operate. We have procedures in place to assess
supplier risk and to govern our Comracied supplier relationships. Due diligence reviews of new, existing and prospective suppliers require consideration of applicable ESG factors in
order to mmgale these potential risks within our supply chain

Mor on our ESG policy, and can be found in our Sustainability Report, which is available on our website.

Regulatory compliance risk
Regulatory compliance risk is the risk of CIBC’s potential non-conformance with applicable regulatory requirements.

Our regulatory compliance philosophy is to manage and mitigate regulatory compliance risk through the promotion of a strong risk culture within the parameters established by
CIBC's Risk Appetite Statement. The foundation of this approach is a comprehensive Regulatory Compliance Management (RCM) framework. The RCM framework, owned by the
Senior Vice-President, Ghief Compliance Officer and Global Regulatory Affairs, and approved by the RMC, maps regulatory requirements to internal policies, procedures and/or
controls that govern regula(ory compllance

Our Complianc ible for the. i ive regulatory liance program, including oversight of the RCM
framework. This is of business and regular\y reports m the RMC.

Primary respons\b\l\(y for compliance with all applicable regulatory requirements rests with senior management of the business and functional groups, and extends to all
employees. The Compliance departments activities support those groups, with particular emphasis on regulatory requirements that govern the relationship between CIBC and its
clients.

See the “Regulatory developments section for further detals.

Insurance risk

Insurance risk is the risk of loss arising from the obligation to pay out benefits and expenses on insurance policies in excess of expected amounts. Unfavourable actual experience could
emerge due to adverse fluctuations in timing, size and frequency of actual claims (e.g.. mortality, morbidity), policyholder behaviour (e.g., cancellation of coverage). or associated
expenses.

Insurance contracts provide financial compensation to the beneficiary in the event of an insured risk occurring in exchange for premiums. We are exposed to insurance risk in our
life insurance business and in our reinsurance business within the respective subsidiaries.

Senior management of the insurance and have primary for managing insurance risk with oversight by Risk Management. The insurance
and reinsurance subsidiaries also have their own boards of directors, and an independent Appointed Actuary who provide additional input to risk management oversight. Processes and
oversight are in place to manage the risk to our insurance business. Underwriting risk on business assumed is managed through risk policies that limit exposure to an individual life, to
certain types of business and to regions.

ur risk governance practices ensure strong independent oversight and control of risk within the insurance businesses. The subsidiaries’ boards outline the internal risk and
control structure to manage insurance fisk, which includes risk, capital and control policies, processes as well as limits and governance. Senior management of the insurance and
and Risk attend the ies’ board meetings.
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Reputation and legal risks
Our reputation and financial soundness are of fundamental importance to s and to our clients, shareholders, third parties, regulators, team members and communities.

Reputation risk is the risk of negative publicity regarding our business conduct or practices which, whether true or not, could significantly harm our reputation as a leading
financial institution, or could materially and adversely affect our business, operations or financial condition.

Legal risk s the risk of financial loss arising from one or more of the following factors: (a) civil, criminal or regulatory enforcement proceedings against us; (b) our failure to
correctly document, enforce or comply with contractual obligations; (c) failure to comply with our legal obligations to clients, investors, team members, counterparties o other
stakeholders; (d) failure to take appropriate legal measures to protect our assets or security interests; or (e) misconduct by our team members or agents.

All team members at CIBC play an important role in protecting our reputation by ensuring that the highest ethical standards are followed in how we act and what we do. Not
only must we act with integrity at all imes, we must also ensure that activities being conducted do not pose undue risks to GIBC's reputation for ethical, sound and responsible
business practices. As a result, requirements for the management and oversight of potential reputation risk are integrated throughout our framework of policies and related
procedures. These processes include the management of various risks as set out in CIBC's Risk Appetite Statement, Risk Management Framework and Code of Conduct. Our
Reputation Risk Management Framework, Global Reputation and Legal Risks Policy and business-specific procedures outline how we safeguard our reputation through identification,
assessment, escalation and mitigation of potential reputation and legal risks. Proactive management of potential reputation and legal risks is a key responsibility of CIBC and all our
team members.

Overall governance and oversight of reputation risk is provided by the Board, primarily through the RMC of the Board. Senior management oversight of reputation and legal
risks is provided by the Reputation and Legal Risks Committee, which is a sub-committee of GRC and reports its activities regularly o the GRC. Additionally, there are specific senior
management committees across the enterprise that provide further oversight to ensure required practices are followed and any material reputation and legal risks are identified,
managed, and if required, escalated, effectively.

Conduct risk
Conduct risk is the risk that the actions or omissions (i.e., behaviour) of CIBC, team members or third parties: do not align with our desired culture and values; deliver poor or unfair
outcomes for clients, team members or shareholders; result in adverse market practices and outcomes: impact CIBC's reputation as a leading financial institution; or materially and
adversely affect our business, operations or financial condition.

Our Conduct and Culture Risk Framework applies enterprise-wide and outines how we M) conduct risk through the proactive identification, measurement and
management of potential conduct risk. Every team member is for the i of conduct risk. The overarching principles and requirements for

conduct and N (the Code) and other global, regional and business specific

policies, frameworks, processes and procedures. All team members must abide by the Code, and CIBC policies, frameworks, processes and procedures in carrying out the
accountabiliies of their role. Overall governance of conduct risk is provided by the Board and its committees, including the CGC, as well as senior management committees.
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Critical accounting policies and estimates

The consolidated financial statements of CIBC have been prepared in accordance with IFRS as issued by the International Accounting Standards Board (ASB). These consolidated
financial statements also comply with Section 308(4) of the Bank Act (Canada) and the requirements of OSFI. A summary of significant accounting policies is presented in Note 1 to the
consolidated financial statements.

Gertain accounting policies require us to make judgments and estimates, some of which relate to matters that are uncertain. As discussed in the “Economic and market
environment" section, there are elevated levels of uncertainty related to the impact that rising interest rates, inflation and supply chain disruptions exacerbated by geopolitical events and
the measures imposed in some countries to combat the spread of COVID-19, will have on the macroeconomic environment. These challenges continue to give rise to heightened
uncertainty as it relates to our critical accounting estimates and increases the need to apply judgment in evaluating the economic and market environment and its impact on significant
estimates. Changes in the judgments and estimates required in the critical accounting policies discussed below could have a material impact on our financial results. We have:
established control procedures to ensure accounting policies are applied consistently and processes for changing methodologies are well controlled.

Use and ification of financial i
As a financial institution, our assets and liabiliies primarily comprise financial instruments, which include deposits, securities, loans, derivat
and subordinated indebtedness.

We use these financial instruments for both trading and non-trading activities. Trading activities primarily include the purchase and sale of securities and metals, transacting in
foreign exchange and derivative instruments in the course of facilitating client trades and taking proprietary trading positions with the objective of income generation. Non-trading
activities generally include the business of lending, investing, funding, and ALM.

e use of financial instruments may either introduce or mitigate exposures to market, credit and/or liquidity risks. See the “Management of risk” section for details on how these
risks are managed.

Financial instruments are accounted for according to their classification. Judgment is applied in the o financial under IFRS 9, in
particular as it relates to the assessment of whether debt financial assets meet the solely payment of principal and interest (SPPI) test, and the assessment of the business model used
to manage financial assets. For details on the accounting for these instruments under IFRS 9, see Note 1 to the consolidated financial statements.

Determination of fair value of financial instruments

Under IFRS 9, debt and equity securities mandatorily measured and designated at FVTPL, business and loans ily measured and desi at FVTPL, obligations

related to securities sold short, derivative contracts, FVOCI securities and FVO financial instruments are carried at fair value. FVO financial instruments include certain debt securities,

certain secured borrowings,obligatons reated 10 securies sod under epurchase agreements,siruciured deposits an business and government deposis. Retal motgage terest rate
also s FVO financial

FAS 13 defines far valus 1o be the price that would be received to sell an asset or paid to transfer a liability at the measurement date in an orderly ~ arm’s-length transaction
between market participants in the principal market under current market conditions (i., the exit price). Fair value measurements are categorized into levels within a fair value hierarchy
based on the nature of the valuation inputs (Level 1, 2 or 3). We have an and process for fair value. Fair value is based on unadjusted quoted
prices in an active market for the same instrument, where available (Level 1). I active market prices or quotes are not available for an instrument, fair value is then based on valuation
models in which the significant inputs are observable (Level 2) or in which one or more of the significant inputs are non-observable (Level 3). Estimating fair value requires the
application of judgment. The type and level of judgment required is largely dependent on the amount of observable market information available.

For instruments valued using internally developed models that use significant non-observable market inputs and are therefore classified within Level 3 of the hierarchy, the
judgment used to estimate fair value is more significant than when estimating the fair value of instruments classified within Levels 1 and 2. To ensure that valuations are appropriate, a
number of policies and controls are in place, including independent validation of valuation inputs to external sources such as exchange quotes, broker quotes or other management-
approved independent pricing sources.

The following table presents amounts, in each category of financial instruments, which are valued using valuation techniques based on Level 3 inputs. For further details of the valuation
of and sensitivity associated with Level 3 financial assets and liabilties, see Note 2 to the consolidated financial statements.

§ millions, as at October 31 2022 2021
Tevel 3 Total ] Tevel3 Total 17

Assets
Securities mandatorily measured and designated at FVTPL and loans mandatorily measured at FVTPL $ 1,194 1.7% $ 1,009 11%
Debt securities measured at FVOCI and equity securities designated at FVOC! 161 03 392 07
Derivative instruments 67 0.2 97 03

§ 1,422 08% § 1568 08%
TTabilities
Deposits and other liabilties @ s 409 15% s 742 38%
Derivative instruments 1,586 3.0 267 08

§ 1,995 20% § 1,009 13 %

(1) Represents the percentage of Level 3 assets and liabilies over total assets and liabities for each reported category that are carried on the consolidated balance sheet at fai vale.
(2)  Includes FVO deposits and bifurcated embedded derivatives.

Note 2 to the consolidated financial statements presents the valuation methods used to determine fair value showing separately those financial instruments that are caried at fair value
on the consolidated balance sheet and those that are not.

In order to reflect the observed market practice of pricing collateralized and uncollateralized derivatives, our valuation approach uses overnight indexed swap curves s the
discount rate i the valuation of collateralized derivatives and market cost of funding in the valuation of
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uncollateralized derivatives. The use of a market cost of funds curve reduces the fair value of derivative assets i to the reduction in fair value for credit risk
already reflected through the CVA. In contrast, the use of a market cost of funds curve reduces the fair value of uncollateralized derivative liabilities in a manner that generally includes
adjustments for our own credit. As market practices continue to evolve in regard to derivative valuation, further adjustments may be required in the future.

Fair value adjustments
We apply judgment in establishing valuation adjustments that take into account various factors that may have an impact on the valuation of financial instruments that are carried at fair
value on the consolidated balance sheet. Such factors include, but are not limited to, the bid-offer spread, illiquidity due to lack of market depth and other market risks, parameter
uncertainty, model risk, and credit risk.

The establishment of fair value adjustments involves estimates that are based on accounting processes and judgments by management. We evaluate the adequacy of the fair
value adjustments on an ongoing basis. The level of fair value adjustments could change as events warrant and may not reflect ultimate realizable amounts.

As at October 31, 2022, the total valuation adjustments related to financial instruments carried at fair value on the consolidated balance sheet was $326 million (2021: $270
million), primarily related to credit risk, bid-offer spreads, and parameter uncertainty of our derivative assets and liabilities, as well as adjustments recognized for valuing our
uncollateralized derivative assets and liabilities based on an estimated market cost of funds curve.

Impairment of financial assets
Under IFRS 9, we establish and maintain ECL allowances for all debt instrument financial assets classified as amortized cost or FVOCI. In addiion, the ECL allowances apply to loan
commitments and financial guarantees that are not measured at FVTPL.

ECL allowances represent credit losses that reflect an unbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes, the time value of
money and reasonable and supportable information about past events, current conditions and forecasts of future economic conditions. One of the objectives of IFRS 9 is to record
lifetime losses on allfinancial instruments that have experienced a significant increase in credit risk since their inital recognition. As a result, ECL allowances are measured at amounts
equal to either: (i) 12-month ECL; or (ii) lifetime ECL for those financial instruments that have experienced a significant increase in credit risk since initial recognition or when there is.
objective evidence of impairment.

Key drivers of expected credit loss
The ECL impairment requirements of IFRS 9 require that we make judgments and estimates related to matters that are uncertain. In particular, the ECL requirements of IFRS 9
incorporate the following elements that are subject to a high level of judgment:

. Determining when a significant increase in credit risk of a loan has occurred;
+ Measuring both 12-month and lifetime credit losses; and
+ Forecasting forward-looking information for multiple scenarios and determining the probability weighting of each scenario.

In addition, the interrelationship between these elements is also subject to a high degree of judgment. Changes in the judgments and estimates related to IFRS 9 can have a significant
impact on the level of ECL allowance recognized and the period-over-period volatiity of the provision for credit losses. Changes in a particular period could have a material impact on
our financial results.

We continue to operate in an uncertain ic envi While in our economic outlook resulted in a moderate reduction in our stage 1 and stage 2
performing ECLs during the three months ended January 31, 2022, a worsening of our economic outiook during the nine months ended October 31, 2022 resulted in a moderate
increase in our stage 1 and stage 2 performing ECLs. There is inherent uncertainty in estimating the impact that rising interest rates, inflation and supply chain disruptions exacerbated

by the measures imposed in some countries to combat the spread of COVID-19 and geopoliical events, will have on the Asaresult,a level of
judgment in estimating ECLS in respect of all these elements as discussed above, continued to be required. Actual results could differ from these estimates and assumptions. See Note
5 to our financial state its for more the high level of judgment inherent in the estimation of ECL allowance under IFRS 9.

Use of the regulatory framework

Our ECL model leverages the data, systems and processes that are used to calculate Basel expected \osses regulatory adjustments for the portion of our portfolios under the AIRB
approach. Significant judgment is applied in making to the Basel to meet IFRS 9 requirements, including the conversion of through-the-cycle and
downturn parameters used in the Basel regulatory calculations to point-in-time parameters used under FRS 9 that coneider forward: -looking information. In addition, credit losses under
IFRS 9 are 12 months for stage 1 financial instruments and lifetime for stage 2 and stage 3 financial instruments, compared to 12 months for AIRB portfolios under Basel. The main
adjustments necessary to Basel risk parameters are explained in the table below:

Regulatory Capital IFRS 9

PD | Through-the-cycle PD represents long-run average PD throughout a full economic| Point-in-time 12-month o lifetime PD based on current conditions and relevant
cycle forward-looking

LGD | Downturn LGD based on losses that would be expected in an economic downturn | Unbiased probability-weighted LGD based on estimated LGD including impact
and subject to certain regulatory floors of relevant forward-looking assumptions such as changes in collateral value
Discounted using the cost of capital Discounted using the original effective interest rate

EAD | Based on the drawn balance plus expected utiization of any undrawn portion prior| Amortization and repayment of principal and interest from the balance sheet
to default, and cannot be lower than the drawn balance date to the default date s also captured

Other ECL is discounted from the default date to the reporting date

Attribution of provision for credit losses
We recognize provision for credit losses on both impaired (stage 3) and performing (stages 1 and 2) loans in the respective SBUs. Provision for credit losses recognized directly on our
consolidated statement of income is in respect to financial instruments classified as loans and bankers’
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acceptances. Provision for credit losses for FVOCI debt securities and amortized cost securities are recognized in Gains (losses) from debt securities measured at FVOCI and amortized
cost, net in the consolidated statement of income.

Hedge accounting
The IFRS 9 hedge accounting guidance s intended to better align the accounting with risk management activities. However, IFRS 9 allows the existing hedge accounting requirements
under IAS 39 to continue in place of the hedge accounting requirements under IFRS 9. As permitted, we previously elected to not adopt the IFRS 9 hedge accounting requirements and
instead retained the IAS 39 hedge accounting requirements. As required, we have adopted the hedge accounting disclosure requirements under amendments to IFRS 7 that were
effective in 2018. As a result of interest rate benchmark reform, we have adopted “Interest Rate Benchmark Reform: Amendments to IFRS 9, IAS 39 and IFRS 7" (Phase 1 amendments)
issued by the IASB as of November 1, 2019, and adopted “Interest Rate Benchmark Reform: Phase 2 Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4, and IFRS 16" (Phase 2
amendments) as of November 1, 2020. See “Reforms to interest rate benchmarks” in the *Other regulatory " section for more i

Securitizations and structured en
Securitization of our own assets
Under IFRS 10 “Consolidated Financial Statements” (IFRS 10), judgment is exercised in determining whether an investor controls an investee including assessing whether the investor
has: (i) power over the investee; (i) exposure, or rights, to variable returns from its involvement with the investee; and (ii) the ability to affect those returns through its power over the
investee. Power may be exercised through voting or similar rights or, in the case of SEs, through contractual arrangements that direct the relevant activities of the investee. When voting
rights are not relevant in deciding whether CIBC has power over an entity, particularly for complex SEs, the assessment of control considers all facts and circumstances, including the
purpose and design of the investee, its relationship with other parties and each party’s ability to make decisions over significant activities, and whether CIBC is acting as a principal or as
an agent.

We sponsor several SEs that have purchased and securitized our own assets including Cards Il Trust, which we consolidate under IFRS 10.

We also securitize our own mortgage assets through a government-sponsored securitization program. We sell these securitized assets to a government-sponsored securitization
vehicle that we do not consolidate, as well as to other third parties. IFRS 9 provides guidance on when to derecognize financial assets. A financial asset is derecognized when the
contractual rights to receive cash flows from the asset have expired, or when we have transferred the rights to receive cash flows from the asset such that:

. We have transferred substantially all the risks and rewards of the asset; or
. We have neither transferred nor retained substantially all the risks and rewards of the asset, but have transferred control of the asset.

We have determined that our securitization activities related to residential mortgages and cards receivables are accounted for as secured borrowing transactions because we have not
met the aforementioned criteria.

Securities lending and repurchase transactions generally do not result in the transfer of substantially all the risks and rewards of the securities and as a result do not result in
derecognition of the securities.

We also sell certain U.S. commercial mortgages to third parties that qualify for derecognition because we have transferred substantially al the risks and rewards of the
mortgages and have no continuous involvement atter the transfer.

Securitization of third-party assets

We also sponsor several SEs that purchase pools of third-party assets. We consider a number of factors in determining whether CIBC controls these SEs. We monitor the extent to
which we support these SEs, through direct investment in the debt issued by the SEs and through the provision of liquidity protection to the other debtholders, to assess whether we
should consolidate these entites.

IFRS 10 also requires that we reconsider our if facts and relevant to the entities indicate that there are changes to one or more of the
three elements of control described above. Factors that trigger reassessment include, but are not limited to, significant changes in ownership structure of the entities, changes in
contractual or governance arrangements, provision of a liquidity facility beyond the original terms, transactions with the entities that were not contemplated originally and changes in the
financing structure of the entities.

Specifically, in refation to our multi-seller conduits, we would reconsider our consolidation assessment if our level of interest in the ABCP issued by the conduits changes
significantly, or in the rare event that the liquidity facilty that we provide to the conduits is drawn or amended.

Asignificant increase in our holdings of the outstanding commercial paper issued by the conduits would become more likely in a scenario in which the market for bank-
sponsored ABCP suffered a significant deterioration such that the conduits were unable to roll their ABCP.

For additional information on the securitizations of our own assets and third-party assets, see the "Off-balance sheet arrangements” section and Note 6 to the consolidated
financial statements.

Leases
As a lessee, we recognize a right-of-use asset and a corresponding lease liability based on the present value of future lease payments, less any lease incentives receivable, when the
lessor makes the leased asset available for use to CIBC. We apply judgment in determining the appropriate lease term, which is based on the non-cancellable portion of the lease term,
adjusted for any renewal or termination options that are reasonably certain to be exercised. In accounting for the lease, we also determine the appropriate discount rates based on the
rate implicit in the lease, if determinable, or on CIBC'’s incremental borrowing rate.

As an intermediate lessor, we apply judgment to classify a sublease as an operating or finance sublease based on whether substantially all of the risks and rewards related to the
underlying right-of-use asset are transferred to the sub-lessee. f classified as a finance sublease, the related right-of-use asset is derecognized and an investment in sublease is
recognized based on the head lease discount rate unless the rate implicitin the sublease is determinable. Where a finance sublease includes lease and non-lease components, we
allocate the total consideration in the contract to each component based on our estimation of the standalone prices for each of these components. The investment in sublease is
subsequently measured using the effective interest rate method, with interest income recognized over the term of the sublease. Rental income from operating subleases is recognized
on a systematic basis over the lease term. For both finance and operating subleases, we apply similar judgments as when we are acting as a lessee to determine the appropriate lease
term.
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Asset impairment
Goodwill

As at October 31, 2022, we had goodwill of $5,348 million (2021: $4,954 million). Goodwill is not amortized, but is tested, at least annually, for impairment by comparing the recoverable
amount of the cash-generating unit (CGU) to which goodwill has been allocated, with the carrying amount of the CGU including goodwill. Any deficiency is recognized as impairment of
goodwill. The recoverable amount of a CGU is defined as the higher of its estimated fair value less cost to sell and its value in use. Goodwill is also required to be tested for impairment
whenever there are indicators that it may be impaired.

Estimation of the recoverable amount is an area of significant judgment. Recoverable amounts are estimated using internally deve\oped models that require the use of significant
assumptions including forecasted earnings, discount rates, growth rates, forecasted regulatory capital and pr multipl in the estimate
recoverable amount could arise from various factors, such as reductions in forecasted cash flows, an increase in the assumed level of vsqulred capmal and any adverse changes to the
discount rate or terminal growth rates either in isolation o in any combination thereof. Where our estimated recoverable amount is not significantly in excess of the carrying amount of
the CGU, additional judgment is required, and reductions in the recoverable amount are more likely to result in an impairment charge.

In the fourth quarter of 2022, we performed our annual impairment test. We concluded that the recoverable amounts of our CGUs were in excess of their carrying amounts.

For additional see Note 8 to the financial

Other intangible assets and long-lived assets

As at October 31, 2022, we had other intangible assets with an indefinite life of $143 million (2021: $140 million) and with a definite life of $358 million (2021: $195 million), including
purchased credit card relationships with a carrying value of $218 million (2021: i) that were acquired as part of the acquisition of the Canadian Costco credit card portfolio. Acquired
intangible assets are separately recognized if the benefits of the intangible assets are obtained through contractual or other legal rights, or if the intangible assets can be sold,
transferred, licensed, rented, or exchanged. Determining the useful lives of intangible assets requires judgment and fact-based analysis.

Intangible assets with an indefinite life are not amortized but are assessed for impairment by comparing the recoverable amount to the carrying amount. The recoverable amount
is defined as the higher of the estimated fair value less cost to sell and value in use. An impairment test is required at least annually, or whenever there are indicators that these assets
may be impaired.

Long-lived assets and other identifiable intangible assets with a definite life are amortized over their estimated useful lives. These assets are tested for impairment whenever
events or changes in circumstances indicate that the carrying amount is higher than the recoverable amount.

Determining the recoverable amount of intangible assets and long-lived assets is an area of judgment as we estimate the future cash flows expected to result from the use of the
asset and, where appropriate, cash flows arising from the asset's eventual disposition

For additional see Note 8 to the financial

Income taxes
We are committed to responsible tax practices. We execute active tax governance and tax compliance processes to meet the requirements of tax laws in all countries where we operate.
We seek to manage tax and reputational risk to ensure any financial exposure is well understood and remains consistent with our strategy, risk appetite and financial goals.

We are subject to income tax laws in the various jurisdictions where we operate, and the tax laws in those jurisdictions are potentially subject to different interpretations by us and
the relevant taxation authority, which gives rise to uncertainty. We use judgment in the estimation of income taxes and deferred tax assets and liabiliies. As a result, management
judgment is applied in the interpretation of the relevant tax laws and in estimating the provision for current and deferred income taxes. For tax positions where there is uncertainty
regarding the Ultimate determination of the tax impact, including positions which are under audit, dispute or appeal, we recognize provisions to consider this uncertainty based on our
best estimate of the amount expected to be paid based on an assessment of the relevant factors.

Current tax is calculated using tax rates enacted or substantively enacted as at the reporting date. For Canadian income taxes, substantively enacted is generally interpreted to
occur at the point of a third reading in a Canadian Parliament held by a minority government, or the first reading in a Canadian Parliament held by a majority government.

Deferred tax assets or liabiliies are determined for each temporary difference based on the tax rates that are expected to be in effect in the period that the assets are realized or
the liabilities are settled, based on the laws that have been enacted or substantively enacted as at the reporting date.

Deferred tax liabilties are generally recognized for all taxable temporary differences unless the temporary differences relate to our NIFOs and will not reverse in the foreseeable
future.

We are required to assess whether it is probable that our deferred tax assets wil be realized prior to their expiration and, based on all of the available evidence, determine if any
portion of our deferred tax assets should not be recognized. The factors sed to assess the probability of realization are based on our past experience of income and capital gains,
forecasts of future net income before income taxes, available tax planning strategies that could be implemented to realize the deferred tax assets, and the remaining expiration period of
tax loss carryforwards. In addition, for deductible temporary differences arising from our NIFOs, we must consider whether the temporary difference will reverse in the foreseeable
future. Although realization is not assured, we believe, based on all of the available evidence, it is probable that the recognized deferred tax assets will be realized. Income tax
accounting impacts all of our reporting segments. For further details on our income taxes, see Note 19 to the consolidated financial statements.

Contingent liabilities and provisions
Legal p and other
In the ordinary course of its business, CIBC is a party to a number of legal including regulatory investigations, in which claims for substantial monetary damages are
asserted against CIBC and its subsidiaries. Legal provisions are established if, in the opinion of management, it is both probable that an outflow of economic benefits will be required to
resolve the matter, and a reliable estimate can be made of the amount of the obligation. If the reliable estimate of probable loss involves a range of potential outcomes within which a
specific amount appears to be a better estimate, that amount is accrued. If no specific amount within the range of potential outcomes appears to be a better estimate than any other
amount, the mid-pint in the range is accrued. In some instances, however, it is not possible to determine whether an obligation is probable or to reliably estimate the amount of loss, in
which case no accrual can be made.

While there is inherent difficulty in predicting the outcome of legal proceedings, based on current knowledge and in consultation with legal counsel, we do not expect the
outcome of these matters, individually or in aggregate, to have a material adverse effect on our consolidated financial
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statements. However, the outcome of these matters, individually or in aggregate, may be material to our operating results for a particular reporting period. We regularly assess the
adequacy of CIBC’s litigation accruals and make the necessary adjustments to incorporate new information s it becomes available.

CIBC considers losses to be reasonably possible when they are neither probable nor remote. It is reasonably possible that GIBC may incur losses in addition to the amounts
recorded when the loss accrued is the mid-point of a range of reasonably possible losses, or the potential loss pertains to a matter in which an unfavourable outcome is reasonably
pcssime but not probable.

A description of significant ongoing matters to which CIBC is a party can be found in Note 22 to the consolidated financial statements. The provisions disclosed in Note 22 include
all of CIBC’s accruals for legal matters as at October 31, 2022, including amounts related to the significant legal proceedings described in that note and to other legal matters.

CIBC believes the estimate of the aggregate range of reasonably possible losses, in excess of the amounts accrued, for its significant legal proceedings, where it is possible to
make such an estimate, is from nil to approximately $1.5 billion as at October 31, 2022. This estimated aggregate range of reasonably possible losses is based upon currently available
information for those significant proceedings in which CIBC is involved, taking into account GIBC's best estimate of such losses for those cases for which an estimate can be made.
CIBC's estimate involves significant judgment, given the varying stages of the proceedings and the existence of multiple defendants in many of such proceedings whose share of the
liability has yet to be determined. The range does not include potential punitive damages. The matters underlying the estimated range as at October 31, 2022, consist of the significant
legal matters disclosed in Note 22 to the consolidated financial statements. The matters underlying the estimated range will change from time to time, and actual losses may vary
significantly from the current estimate. For certain matters, CIBC does ot believe that an estimate can currently be made as many of them are in preliminary stages and certain matters
have no specific amount claimed. Consequently, these matters are not included in the range.

Post: and othel term benefit pla

We sponsor a number of bonoft plans o eligible emp\oyees including registered and supplemental pension plans, and post-retirement medical and dental plans (other post-employment
benefit plans). We also continue to sponsor long-term disability medical and dental benefit plans (collectively, other long-term benefit plans). The long-term disability income replacement
plan that was previously closed to new claims as of June 2004, was settled effective December 2021.

The calculation of net defined benefit plan expense and obligations depends on various actuarial assumptions such as discount rates, health-care cost trend rates, turnover of
employees, projected salary increases, retirement age, and mortality rates. The actuarial assumptions used for determining the net defined benefit plan expense for a fiscal year are set
at the beginning of the annual reporting period, are reviewed in accordance with accepted actuarial practice and are approved by management. We applied additional judgment in
developing salary-related assumptions for the year ended October 31, 2022 given the impact of inflationary pressures on employee compensation and our public commitments to
additional wage increases for certain employees.

The discount rate assumption used in measuring the net defined benefit plan expense and obligations reflects market yields, as of the measurement date, on high-quality debt
instruments with a currency and term to maturity that match the currency and expected timing of benefit payments. Our discount rate is estimated by developing a yield curve based on
high-quality corporate bonds. While there is a deep market of high-quality corporate bonds denominated in Canadian dollars with short and medium terms to maturity, there is not a deep
market in bonds with terms to maturity that match the timing of all the expected benefit payments for all of our Canadian plans. As a result, for our Canadian pension, other post-
employment and other long-term benefit plans, we estimate the yields of high-quality corporate bonds with longer-term maturities by extrapolating current yields on bonds with short- and
medium-term durations along the yield curve. Judgment is required in constructing the yield curve, and as a result, different methodologies applied in constructing the yield curve can
give rise to different discount rates.

For further detals of our annual pension and other post-employment expense and obligations, see Note 18 and Note 1 to the consolidated financial statements.

Self-managed loyalty points program
We sponsor certain self-managed credit card loyalty points programs for which we recognize credit card loyalty point liabiliies that are subject to periodic remeasurement to reflect the
expected cost of redemption as this expectation changes over time. The calculation of the expected cost of redemption requires the use of judgment and depends on various
assumptions, including estimation of the cost per point and the long-term redemption rate.

For further details on our self-managed loyally points programs, see Note 1 to the consolidated financial statements.

Accounting developments

Transition to IFRS 17

IFRS 17 *Insurance Contracts” (IFRS 17), issued in May 2017, replaces IFRS 4 “Insurance Contracts”. In June 2020, the IASB issued amendments to IFRS 17 partly aimed at helping
companies implement the standard. IFRS 17, incorporating the amendments, is effective for annual reporting periods beginning on or after January 1, 2023, which for us, will be
November 1, 2023. IFRS 17 provides comprehensive guidance on the recognition, measurement, presentation and disclosure of insurance contracts we issue and reinsurance contracts
we hold. IFRS 17 is to be applied retrospectively unless impracticable. We expect changes in the timing of revenue recognition for our insurance contracts and changes to our insurance
contract liabilities as a result of IFRS 17.

We continue to prepare for the implementation of IFRS 17, which is overseen by an Executive Steering Committee. The Executive Steering Gommittee includes stakeholders
from the frontline business and functional groups including Finance, Technology and Risk Management as well as our Appointed Actuary. We have evaluated the changes to our
accounting and actuarial policies resulting from the adoption of IFRS 17 and are in the process of implementing a technology solution to support the new accounting requirements.

We continue to evaluate the effect of this standard on our consolidated financial statements.
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Other regulatory developments

Reforms to interest rate benchmarks

Various interest rate and other indices that are deemed to be “benchmarks” (including LIBOR) are the subject of international regulatory guidance and proposals for reform. Regulators in
various jurisdictions have pushed for the transition from Interbank Offered Rates (IBORs) to alternative benchmark rates (alternative rates), based upon risk-free rates determined using
actual market transactions. Following the previous announcements by various regulators, the publication of LIBOR settings for all sterling, Japanese yen, Swiss franc and euro, as well
as 1-week and 2-month USD LIBOR settings was discontinued on December 31, 2021. The remaining USD LIBOR settings will cease to be published after June 30, 2023. In March
2022, the Adjustable Interest Rate (LIBOR) Act was enacted in the U.S., which allows for contracts that do not contain adequate fallback provisions to automatically transition to Secured
Overnight Financing Rate (SOFR) upon the cessation of USD LIBOR. The enactment of this legislation is a positive step towards facilitating the remediation efforts for USD LIBOR
exposures.

In December 2021, CARR recommended to Refinitiv Benchmark Services (UK) Limited (RBSL), the GDOR administrator, to cease the calculation and publication of CDOR after
June 30, 2024 and proposed a two-staged approach to the transition from CDOR to CORRA. Following public consultation, on May 16, 2022, RBSL announced that it will permanently
cease the publication and calculation of all remaining tenors of CDOR after June 28, 2024. Following this announcement, OSFI published its expectations for CDOR transition which is
consistent with the two-stage transition approach proposed by CARR. OSFI expects all new derivatives and securities to transition to the alternative rates by June 30, 2023, with no new
CDOR exposures after that date, with limited exceptions. OSF also expects all loan CDOR to be by June 28, 2024, and FRFs to prioritize system
and model updates to accommodate the use of CORRA prior to June 28, 2024.

The transition from current reference rates to alternative rates may adversely affect the value of, return on, o trading market for contracts linked to existing benchmarks. These
developments may cause some LIBOR and other benchmarks to be discontinued. A significant number of CIBC's derivatives, securities, and lending and deposit contracts reference
various interest rate benchmarks, including contracts with maturity dates that extend beyond the cessation dates announced by the regulators.

In response to the reforms to interest rate benchmarks, GIBG established an Enterprise IBOR Transition Program (Program), to manage and coordinate all aspects of the
transition. The Program is supported by a formal governance structure and dedicated working groups that include stakeholders from frontline businesses as well as functional groups
such as Treasury, gy and Operations, Risk Legal, and Finance, to facilitate the transition.

Our Enterprise IBOR Transition Program continues to manage and coordinate all aspects of the transition. Consistent with regulatory expectations, we have completed the
transition of our non-USD LIBOR and 1-week and 2-month USD LIBOR referenced contracts, and no new USD LIBOR products were originated after December 31, 2021 with limited
permitted exceptions. We are in the process of transitioning our remaining USD LIBOR based contracts to the alternative rates and have developed business processes to support the
transition. The Program is also assessing the impact of the cessation of CDOR on our operations and is developing plans to facilitate the transition of CDOR to alternative rates. As part
of the Program, we continue to engage with industry on ongoing and continue to these into our project plan and make information available to
our clients, advising them on recent developments. The Program provides regular updates to senior management, including the Executive Committee, and the Board.

The IASB issued amendments to impacted accounting standards to provide relief to entities impacted by the transition to alternative rates. In September 2019, the IASB issued
“Interest Rate Benchmark Reform: Amendments to IFRS 9, IAS 39 and IFRS 7" (the Phase 1 amendments), which provides relief for specific hedge accounting requirements to address
uncertainties in the period before interest rate benchmark reform, and provides certain disclosure requirements. In August 2020, the IASB issued “Interest Rate Benchmark Reform:
Phase 2 Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16" (the Phase 2 amendments), which addresses issues that affect financial reporting once an existing rate is
replaced with an alterative rate and provides for additional disclosure requirements. As we elected to continue to apply the hedge accounting requirements of IAS 39 upon the adoption
of IFRS 9, only the tothe and sections of IFRS 9, the hedge accounting sections of IAS 39 and IFRS 7, IFRS 4 and IFRS 16 apply to us. CIBC
elected to early adopt the Phase 1 and Phase 2 amencments ffecive Novermber 1, 2019 and November 1, 2020, respectively. As a result, we have provided additional disclosures
related to our exposures to significant benchmark rates subject to the reform in Note 1 to our consolidated financial statements.

Client-focused reforms
In October 2019, the CSA published final amendments to National Instrument 31-103 “Registration Requirements, Exemptions, and Ongoing Registrant Obligations” and its Companion
Policy. The client-focused reforms are supported by new and/or amended requirements with respect to know your client, enhanced suitability, product due diligence, know your product,
conflicts of interest, relationship disclosure, referrals, and misleading communications. The CSA expects that these requirements will result in a new, higher standard of conduct across
all categories for reisered declers, adsers and hef representaives; In addmon the Investment Industry Regulatory Organization of Canada and the Mutual Fund Dealers Association
(MFDA) published rule aligning to the CSA cl
Due to COVID-19, the original implementation dates scheduled Iar June 30, 2020 (conflicts of interest) and December 31, 2020 (all remaining amendments) were deferred to
2021. Pursuant to the new timelines, the requirements related to conflicts of interest were effective June 30, 2021 and all other remaining requirements are effective December 31, 2021.
These requirements impact our Canadian Commercial Banking and Wealth Management and Canadian Personal and Business Banking SBUs, as well as Direct Financial
Services within our Capital Markets SBU. Relevant changes to our policies and procedures to comply with the confiicts of interest requirements were implemented by June 30, 2021. The
remaining changes to our policies and procedures to comply were implemented by December 31, 2021

CDIC - Deposit protection modernization

In April 2019, the Canadian Federal government approved changes to the Canada Deposit Insurance Corporation Act intended to strengthen and modernize deposit protection. The
changes occur in two phases. The first phase was effective on April 30, 2020, and included changes to extend CDIC coverage to foreign currency deposits and deposits with terms
greater than five years, and to eliminate coverage for travellers’ cheques. The second phase was effective on April 30, 2022, and included additional changes such as providing separate
coverage for certain registered plans and introducing new requirements for deposits held in trust.
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Managements discussion and analysis

OSFI Guideline B-13 - Technology and Cyber Risk Management

On July 13, 2022, OSFI issued the final Guideline B-13, which will become effective on January 1, 2024. This guideline sets out OSFI's expectations for how FRFIs should manage

technology and cyber risks such as data breaches, technology outages and more. The Guideline is organized around three “domains,” each of which sets out key components for sound
and Risk Technology Operations and Resilience, and Cyber Security. Efforts are underway to self-assess and ensure compliance with the

risk
Guideline.

OSFI Guideline — Assurance on Capital, Leverage and Liquidity Returns

On November 7, 2022, OSFI issued a Guideline on Assurance on Capital, Leverage and Liquidity Returns, which sets out OSFI's three-step approach to enhancing and aligning
assurance expectations over regulatory capital, leverage and liquidity returns, including the role of Internal Audit and the external auditors. The
Guideline is effective in stages over a three year period beginning in fiscal 2023, including the requirement for an external audit opinion on the numerator and denominator of key
regulatory ratios in fiscal 2025.

Related-party transactions

We have various processes in place to ensure that the relevant related-party information is identified and reported to the CGC of the Board on a quarterly basis, as required by the ~ Bank
Act (Canada). The CGC has the responsibility for reviewing our policies and practices in identifying transactions with our related parties that may materially affect us, and reviewing the
associated procedures for promoting compliance with the Bank Act (Canada).

In the ordinary course of business, we provide banking services and enter into transactions with related parties on terms similar to those offered to unrelated parties. Related
parties include key management personnel®, their close family members, and entities that they or their close family members control or jointly control. Related parties also include
associates and joint ventures accounted for under the equity method, and post-employment benefit plans for GIBC employees. Loans to these related parties are made in the ordinary
course of business and on substantially the same terms as for comparable transactions with unrelated parties. We offer a subsidy on annual fees and preferential interest rates on credit
card balances to senior officers which is the same offer extended to all employees of GIBG. In addition, GIBC offers deferred share and other plans to non-employee directors,
executives, and certain other key employees. Details of our ion of ke personnel® and our i in equity d associates and joint ventures are
disclosed in Notes 17, 18, 24 and 25 to the consolidated financial statements.

(1) Key management personnel are defined as those persons having authority and responsibility for planning, directing and controlling the activiies of CIBC directly or indirectly and comprise the members of the Board (referred
to as directors), ExCo and certain named officers per the Bank Act (Canada) (collectively referred to as senior officers). Board members who are also ExCo members are included as senior officers.
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Managements discussion and analysis

Policy on the Scope of Services of the Shareholders’ Auditor

The *Policy on the Scope of Services of the Shareholders’ Auditor” sets out the for the of the * auditor by GIBC that are consistent with applicable
law, including the U.S. Sarbanes-Oxley Act of 2002 and SEG rules. The policy requires the Audit Committee’s pre-approval of all work performed by the shareholders' auditor and
prohibits CIBC from engaging the shareho\ders auditor for “prohibited” services. The Audit Committee is accountable for the oversight of the work of the shareholders' auditor and for an
annual of the tear and including lead audit partner rotation. The Audit Committee is also responsible for
conducting a periodic comprehensive review w of the external audior at 1sas every five years. The Audit Committee’s oversight activities over the shareholders' auditor are disclosed in
our Management Proxy Circular.

Controls and procedures

Disclosure controls and procedures

CIBC's disclosure controls and procedures are designed to provide reasonable assurance that relevant and 1o CIBC's including
the President and CEO and the Chief Financial Officer (CFO), to allow timely decisions regarding required dlsclosuve

CIBC's management, with the participation of the President and CEO and the CFO, has evaluated the effectiveness of CIBC's disclosure controls and procedures as at October 31,
2022, (as defined in the rules of the SEC and the CSA). Based on that evaluation, the President and CEO and the CFO have concluded that such disclosure controls and procedures
were effective.

Managemem s annual report on internal control over financial reporting
CIB for and adequate internal control over financial reporting for CIBC.
® Intormal contol over Tnancial teporling & & pro6ess cesigned by, or under e Supervision of 1 President and GEO an the GFO and effected by the Bozrd, management and
other personnel to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with IFRS
as issued by the IASB. CIBC's internal control over financial reporting includes those policies and procedures that: (i) pertain to the maintenance of records, that, i reasonable detail
accurately and fairly reflect the transactions and dispositions of the assets of GIBC:; (i) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with IFRS as issued by the IASB, and that receipts and expenditures of CIBC are being made only in accordance with authorizations of CIBC's
management and directors; and (i) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or disposition of CIBC's assets that could
have a material effect on the consolidated financial statements.

All internal control systems, no matter how well designed, have inherent limitations and may not prevent or detect misstatements on a timely basis. Therefore, even those
systems determined to be effective can provide only reasonable assurance with respect to financial statement preparation and presentation.

CIBC's management has used the Interal Control ~ Integrated Framework that was published in 2013 by the COSO as the basis to evaluate the effectiveness of CIBC's internal
control over financial reporting.

at October 31, 2022, management assessed the effectiveness of CIBC's internal control over financial reporting and concluded that such internal control was effective.

Ernst & Young LLP, the shareholders' auditor, has audited the consolidated financial statements of CIBC for the year ended October 31, 2022, and has also issued a report on

internal control over financial reporting under standards of the Public Company Accounting Oversight Board (United States).

Changes in internal control over financial reporting
There have been no changes in CIBC's internal control over finanial reporting during the year ended October 31, 2022, that have materially affected, or are reasonably likely to
materially affect, its internal control.
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Supplementary annual financial information

Average balance sheet, net interest income and margin

Average balance Interest Average rate
 millons, for the year ended October 31 022 2027 2020 2022 2021 2020 20222021 2020
Domestic assets 7/
Cash and deposits with banks $ 24833 $ 37527 $ 30282 § 384§ 95 $ 150 155% 025% 050%
Securities 88,483 82,262 76,063 2072 1,567 1776 234 190 233
Securities borrowed or purchased under resale agreements 29,606 27,203 26,498 509 154 200 172 057 109
Toans Residential morigages 256,600 230606 208817 5722 51471 5587 262 223 267
Personal () 41,687 39,939 40,690 2,075 1,624 1949 498 407 479
Credit card @ 13,236 10171 11,258 1,687 1,338 1484 1275 1316 1318
Business and government 86,503 70,755 68,072 2,795 1.712 2043 323 242 300
TotalToans 398,066 351477 328,837 13279 9875 17057 334 279336
Oifier interest-bearing assets 9,458 5,901 5157 i 75 52 130 051 719
Derivative instruments 15,426 11,382 14,334 - - - - - -
Customers' lability under acceptances 11,909 10613 9,560 - - - - - -
Other non-interest-bearing assets 25,385 21,371 19,641 - - - - - -
Total domestic assels 603,196 550,730 510,353 6,367 1676 13335 271212 261
Foreign assets
Cash and deposits with banks 34,703 30,270 20,050 328 36 99 093 012 049
Securities 88,234 72,870 62,014 1,350 574 792 153 079 128
Securities borrowed or purchased under resale agreements 49,19 51,157 42,199 666 165 552 135 032 131
Toans Residential morigages 2,981 7507 7323 87 57 T76 378 349 397
Personal () 1,347 1,192 1,156 65 55 62 483 461 5.36
Credit card @ 133 129 153 28 28 35 2105 2171 2288
Business and government 84,337 66,677 66,015 3,103 1,995 2416 368 299 366
TolarToans 90,758 72399 71,753 3383 2255 2689 373308375
Oifier interest-bearing assets 25 523 707 B9 55 55 353 536 785
Derivative instruments 24,127 24,186 20,629 - - - - - -
Customers' lability under acceptances - 1 1 - - - - - -
Other non-interest-bearing assets 7477 6,985 7792 - - - - - -
TotalTorelgn assets 297,017 258,801 225,139 5812 3065 7787 196 118186
Tolal assets § 900,213 _§ 809621 _§ 735492 § 22179 5 14741 _§ 175 24 % 182% 238 %
Domestic iabilities 77
Deposits Personal $ 204075 $ 189599 $ 172913 $ 1,535 § 734 $ 1405 075% 039% 081%
Business and government 224,303 198,978 178,476 3,662 1,170 2019 163 059 113
Bank 1513 2,220 2,105 9 3 13 059 014 082
Secured borrowings 43,892 37,893 39,076 862 378 668 196 100 171
Total deposits 73T 4250 392570 5,068 285 7705 128 053 105
Derivative instruments 15,581 10,621 14,398 - - - - -
Acceptances 11,910 10614 9,563 - - - - - -
Obligations related to securities sold short 18,496 19,018 16,794 333 229 251 180 120 149
Obligations related to securities lent or sold under repurchase agreements 18,504 26,349 27374 301 151 220 162 057 080
Other liabi 23,979 20432 6,464 86 36 49 036 018 076
Subordinated indebtedness 5,901 5,340 4,891 200 120 152 339 225 3t
Total domestic Tabilies 568,244 521064 472054 5,958 EHi) 7 T3 054 107
Forelgn abiiities 7
Deposits Personal 18,689 16,795 16,974 108 62 142 058 037 084
Business and government 157,085 134,038 113,877 1,535 268 94 098 020 085
Bank 20,842 16,848 13,891 121 20 100 058 012 072
Secured borrowings 3,290 1,883 1,322 55 16 15 167 085 113
Total deposits 799,906 69,567 26,064 7819 366 T22T 091 022 084
Derivative instruments 24,369 22571 20,718 - - - - - -
Acceptances - 1 1 - - - - - -
Obligations related to securities sold short 2,789 1,050 1,047 a7 7 169 067 029
Obligations related to securities lent or sold under repurchase agreements 53,750 50,142 41,881 642 57 43 119 011 1.04
Other liabi 3,013 2395 13,706 39 29 34 120 121 025
Subordinated indebtedness 97 9% 152 3 2 7309 208 461
Total foreign Tabiiies 283,924 245819 223560 2550 761 7701 080 019 076
TotarTiabiities 852,768 76060883 6950620 9538 3282 5478 132 043 098
Shareholders' equity 47,851 42,563 39,682 - - - - - -
Non-controlling interests 194 175 187 - - - - - -
Tolal Tiabllities and equity § 000213 _§ 809621 § 735492 _§ 9538 § 3282 § 6478 106% 041% 08B %
NeTinterest income and net Interest margin 1 § 12641 5 11450 § 11044 140% 142% 150%
Addiional disclosures: Non-Tnierest-bearing depost Tabiies
Domestic s 92579 § 76224 § 59,862
Foreign 25,950 22,396 18,430

(1) Average balances are calculated as a weighted average of daily closing balances.
Classification as o foreign is of debor or customer.

(3)  Certain prior year information has been revised to conform to current year presentation

(4)  Netinterest income as a percentage of average assets.
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Volume/rate analysis of changes in net interest income

§ millons 202212021 2021/2020
Tncrease (decrease) due to change in: Tncrease (decrease) due 1o change n
Average Verage verage verage
balance Total balance rate Total
Domestic assets 17
Cash and deposits with banks B @2 s 321 289§ % 0§ (91) (55)
Securities 119 386 505 145 (354) (209)
Securities borrowed or purchased under resale agreements 14 341 355 8 (144) (136)
Toans Residential morigages 579 7,002 7587 563 7,023 Taa0)
Personal 2 71 380 451 (36) (289) (325)
Credit card @ 403 (54) 349 (143) ® (146)
Business and government 382 701 1,083 81 (412) (331)
TotarToans & 7435 2029 3968 785 727 23]
Other interest-bearing assets 3 75 78 44 (61) (17)
Thange In domestic interest income 1 7539 3752 7691 778 @377) T7659]
Foreign assets 17
Cash and deposits with banks 5 283 288 50 (113) (63)
Securities 121 655 776 139 (357) (218)
Securities borrowed or purchased under resale agreements ®) 507 501 17 (504) (387)
Toans Residential morigages 75 5 30 3 22) E)
‘ersonal @) 7 3 10 2 (©) @)
Credit card @ 1 ) - (5) (@) (7)
Business and government 528 580 1,108 24 (445) (421)
TotarToans @ 551 507 1138 27 @78 @53
Other interest-bearing assets 95 (61) 34 17 (17) -
Thange In Toreign iterest income 71 766 7,981 2,747 347 [EG) 0,122
“Total change In interest income 71 § 2305 5513 A% 5 10655 (3840 @.787)
Domestic iabilities 17
Deposits  Personal $ 56 s 745 801 $ 136 $  (807) (671)
Business and government 149 2,343 2,492 232 (1,081) (849)
Bank ) 7 6 1 (1) (10)
Secured borrowings 60 424 484 (20) (270) (290)
Total deposits 760 3579 3,783 349 .769) 82
Obligations related to securities sold short ®) 10 1 33 (55) (22)
Obligations related to securities lent or sold under repurchase agreements (44) 194 150 (8) (61) (69)
Other liabilties 6 a4 50 106 (119) (13)
Subordinated indebtedness 13 67 80 14 (46) (32)
Thange In domesiic Interesl expense 233 3938 3,767 757 2450] 95
Foreign liabilities 7
Deposits  Personal 7 39 46 (1) (79) (80)
Business and government 6 1,221 1,267 171 (867) (696)
Bank 5 % 101 21 (101) (80)
Secured borrowings 12 27 39 6 (5) 1
Total deposits 70 1383 7353 97 T7.052) T855]
Obligations related to securities sold short 12 28 40 - 4 4
Obligations related to securities lent or sold under repurchase agreements 4 581 585 86 (465) (379)
Other liabilties 7 3 10 (28) 23 (5)
Subordinated indebtedness - 1 1 @) (2 (5)
Change In Torelgn interest expense 93 7,996 2,089 752 1492) T2
Total change In Tnierest expense § 3% 5 5930 6256 7§ (090 [EAE
Thange Tn total net interest income § 1979 5 (79N RALE 319§ 5 775

1) Classiication as domeslic or foreign is of eblor or customer.
(2)  Certain prior year information has been revised to conform to current year presentation
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Analysis of net loans and acceptances

Canada! us.0 Other( Total
$ millions, as at October 31 20 2021 2022 2021 2022 2021 2022 2021
Residential morigages § 264,089 246,581 2,439 2,071 2885 § 2,594 269413 § 251,246
Personal 43,210 39,940 626 542 691 647 44,527 41,129
Credit card 15,523 10362 2 22 146 125 15,695 10,509
Total net consumer loans’ 322,822 296,883 3,091 2,635 3,722 3,366 329,635 302,884
Non-residential morigages 5,827 6,259 - EE 250 268 6,077 6,575
Financial institutions 13,593 11,407 20,045 13,705 6,805 3,896 40,443 29,008
Retail and wholesale 9,304 6,549 3,156 2,449 650 59 13,110 9,59
Business services 9,932 6,663 6,188 4808 2,077 1,789 18,197 13,260
Manufacturing — capital goods 3,012 2202 2,746 2,500 39 93 5,797 4815
Manufacturing — consumer goods 5,014 3430 1,610 1283 133 91 6,757 4804
Real estate and construction 29,486 25,151 22,705 18,138 1,218 1,264 53,409 44,553
Agriculture 7,901 7,242 242 129 32 36 8,175 7,407
Oil and gas 2,391 2,539 1,214 1,818 55 238 3,660 4595
Mining 993 415 167 127 554 490 1,714 1,032
Forest products 442 283 1 165 - - 553 448
Hardware and software 9240 589 3,056 2275 412 130 4,408 2,994
Telecommunications and cable 1,066 238 1,348 1,196 141 130 2,555 1,564
Publishing, printing, and broadcasting 211 343 259 7 85 95 555 509
2673 2,526 2,176 1255 2,406 2,909 7,255 6,690
5,583 4397 3,870 3,654 4,159 3519 13,612 11570
Education, health and social services 3,828 3,664 4,932 3,927 48 23 8,808 7,614
Governments 2,074 1,666 302 229 2,304 1736 4,680 3,631
Others - - - - - - - -
Stage 1 and 2 allowance for credit losses 219} (260) (245) (370) (282) (113) (141) (743) (668)
Total net business and government foans, including 104,010 85,338 73,757 57,495 21,255 17,162 199,022 159,995
Total et loans and § 4%:832 § 382001 S 76848 § 60130 __§ 24077 § 00528 § 528657 § 462879
) Classification by country is primarily based on domicile of debtor or customer.
(2)  Stage 3 allowance for credit losses is allocated to business and government loans, including acceptances, by category above.
(@ Includes the alk onthe they are recorded.
Summary of allowance for credit losses
$ millions, as at or for the year ended October 31 2022 2021
Balance at beginning of year § 2970 T 37
Provision for credit losses 1,057 158
Witte-offs o7
Residential mortgages a7 27
rsonal 274 266
Credit card 397 414
Business and government 312 279
Total write-offs 1,030 986
Residential mortgages 2 3
rsonal 69 70
Credit card 114 119
Business and government 33 14
Tofal recoveries ji3 08
Netwrite-offs. 812 780
Tnterest income on impaired foans. 35) @)
Foreign exchange and other % 19)
Balance atend of year § 3278 $ 2970
Comprises
Loans s 307 $ 2849
Undrawn credit facilies and other off-balance sheet exposures 203 121
Ratio of net wiite-offs during the year 1o average Toans outstanding during he year (7
Residential mortgages 002% 001 %
Personal 048 048
Credit card 212 286
Business and government 0.16 0.19

11} Certain prior year information has been revised (o conform 1o Gurren year presentation
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Net loans and acceptances by geographic location "

§ millions, as at October 31 2022 2021
Canada
Atlantic provinces $ 16108  § 14,898
Quebec 41,703 35,092
Ontario 229,250 202,789
Prairie provinces 16,580 15,092
Alberta, Northwest Territories and Nunavut 49,666 46,816
British Columbia and Yukon 75,385 69,110
Stage 1 and 2 allowance allocated to Canada (1) (1,860) (1576)
Total Canada 726,832 382021
UsS oo 76,898 0,130
Ofher countries P17 24,977 0528
Total net Toans and § 528657 § 462879

(1) Classfication by country is primarily based on domicile of debior or customer.
(2)  Includes the allocation of Stage 1 and 2 allowance based on the geographic location where they are recorded.
(3)  For Canada, Stage 3 allowance for credit losses s allocated to provinces above, including acceptances. For U.S. and Other countries, amounts are et of Stage 3 allowances for credit losses.

Loans interest rate sensitivity

$ miions, as at October 31 2022 2021
Non-rate Nom-rate
Floating _Fixed rate ) sensitive Total Floating _ Fixed rate () sensitive Total
Coans
Residential mortgages $ 104379 § 165327 § - s 269,706 $ 72507 § 179019 § - s 2515%
ersonal 37,023 - 45,429 35,626 6,271 - 41,897
Credit card - - 16,479 16,479 - - 11,134 11,134
Business and government 137,478 50,842 222 188,542 104,724 45,336 153 150,213
Gross loans 278,880 224,575 16,701 520,156 212,857 230,626 11.287 454770
Allowance for credit losses (3,073) (2.849)
$ 517,083 $ 451,921

11} Bankers' acceplances are included as part of fixed rale loans.
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Net impaired loans

Canada ! Us.m Other () Total
§ millons, as at October 31 2022 2021 2022 2021 2022 2021 2022 2021
Gross Impalred loans
Residential mortgages s 35§ 45 0§ 19§ 18 0§ 222§ 195 § 596 § 638
Personal 155 104 18 3 54 55 227 162
Total gross impaired Gonsumer oans 510 529 37 il 276 250 823 800
Non-residential morigages T z = = g T 2 3
Financial institutions 1 4 30 70 - 1 a1 75
Retail, wholesale and business services 187 192 55 55 51 53 203 300
Manufacturing — consumer and capital goods 26 24 67 51 3 16 9 9
Real estate and construction 6 16 131 239 a 42 235 207
Agriculture 1 10 - - - - 1 10
Resource-based industries 12 50 23 7 - - 35 57
Telecommunications, media and technology 6 4 15 6 21 10
Transport 4 6 - - 1 2 8
Utilties 28 9 - - - - 28 9
Other 129 7 2 8 - - 131 79
Total gross Tmpaired — business and government Toans 78 772 023 436 9 125 920 1033
Total gross impaired Toans 988 1,001 L 355 5 773 1833
Other past due loans @ 122 64 - - 3 2 125 66
Total gross Tmpaired and other past due loans 7110 1,065 360 457 398 377 7,868 1,899
Allowance for credit Tosses
Residential morigages 48 54 5 5 114 99 167 158
Personal 101 64 6 2 39 40 146 106
Total allowance - Gonsumer loans 19 718 il 7 53 139 313 264
Non-residential morigages = = = = 3 5
Financial institutions 1 1 - 15 - 1 1 17
Retail, wholesale and business services 161 177 17 19 3 33 212 229
Manufacturing - consumer and capital goods 9 9 - 3 1 4 10 16
Real estate and construction 10 8 8 62 18 22 36 92
Agriculture 7 7 - - - - 7 7
Resource-based industries 9 33 10 1 - - 19 34
Telecommunications, media and technology 4 3 3 1 - - 7 4
Transportation 2 3 - - 1 1 3 4
Uil 9 79 - - - 9 79
Other 39 24 - - - 39 24
Total allowance - business and government loans 251 304 3101 62 3 351 508
Tolal allowance 300 762 75 108 215 202 664 772
Net impalred loans
Residential morigages 307 371 14 13 108 % 429 480
Personal 54 40 12 1 15 15 81 56
Tolal et impaired Gonsumer loans 361 T % i 23 111 510 536
Non-residential morigages T z = = 5 g 6 il
Financial institutions 10 3 30 55 - - 40 58
Retail, wholesale and business services 26 15 38 36 17 20 81 7
Manufacturing — consumer and capital goods 17 15 67 48 2 12 86 75
Real estate and construction 53 8 123 177 2 20 199 205
Agriculture 4 3 - - - - 4 3
Resource-based industries 3 17 13 6 - - 16 23
Telecommunications, media and technology 2 1 12 5 - - 14 6
Transportation 2 3 - - - 1 2 4
Utlties 19 14 - - - - 19 14
Other 90 47 2 8 - - 92 55
ol et impaired — business and government loans 27 728 285 335 57
Total et impaired Toans § 588 § 539§ 311 § 349§ 180 § 173§ 1,079 § 1061

11} Classiication by country is primarily based on domicile of deblor or customer.
(2)  Represents loans where repayment of principal or payment of interest is contractually in arrears between 90 and 180 days.
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Deposits

Average balance () Interest Rate
$ millions, for the year ended October 31 2022 K 021 2022 2021
Deposits in domestic bank offices
Payable on demand
Personal $ 14123 8 12820 $ 5 § 5  004% 004%
Business and government 77,567 67,233 73 164 0.94
Bank 11,076 8,881 2 - o002 -
Payabl aternotco
135,937 130,636 490 194 0.36 0.15
Busmess and government 68,671 64,661 1,115 390 1.62 0.60
ank 129 351 2 2 1.55 0.57
Payable on afixed date
Personal 58,700 50,479 1,075 552 1.83 1.09
Busmess and government 116,811 105,251 2,190 684 1.87 0.65
ank 2,362 2,167 20 2 0.85 0.09
Seared borrowings 43,892 37,893 862 378 196 1.00
Total domestic 529,268 480,372 6,492 2,371 1.23 0.49
Deposits in foreign bank ofiices
Payable on deman
Personal 2,650 2213 2 1 0.08 0.05
Business and government 28,621 24,156 69 8 024 003
Bank 14 37 1 1 4.29 270
Payable after notice
ersonal 9,333 8,305 57 33 0.61 0.40
Business and government 18,834 16,623 153 26 0.81 0.16
Payable on a fixed date
Personal 2,021 1,941 14 " 0.69 0.57
Business and government 70,884 55,092 939 166 132 030
Bank 8,774 7,632 105 18 1.20 0.24
Secured borrowings 3,290 1,883 55 16 1.67 0.85
Totl Torergn 744,431 TT7.85: 7395 80 097 024
Total deposits T 673689 S 599254 5 7887 § 0651 1A7% 044%
1) Average balances are calculated as a weighted average of dally closing balances.
(2)  Deposits by foreign depositors in our domestic bank offices amounted to $55.8 billon (2021: $51.9 bilion).
Fees paid to the shareholders’ auditor
$ millions, for the year ended October 31 2022 2021
Audit fees ™ E] 246 $ 231
Audit-related fees 22 23
Tax fees ¥ 19 13
Al other fees - -
ToRal I
(1) For the audit of CIBC's annual financial statements and the audit of certain of our subsidiaries, as well as other l audit nection with CIBC's statutory filing
Auﬂ\( fees also mc\ude the audit of internal wn\ve\ over financial reporting under the standards of the Public Company Accounting ovevswghl anld (Um(eﬂ Slales]
2 that related to the the audit or review of CIBC

e vansaton of fmancil reports.
(3)  Fortax compliance and advisory services.
(4)  Includes fees for non-audit services.
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Management's discussion and analysis
Glossary

Allowance for credit losses

Under International Financial Reporting Standard (IFRS) 9, allowance for credit losses represents 12 months of expected credit losses (ECL) for instruments that have not been subject

to a significant increase in credit risk since initial recognition, while allowance for credit losses represents lifetime ECL for instruments that have been subject to a significant increase in

credit risk, including impaired ECL for loans and are included in Allowance for credit losses on the consolidated balance sheet. ECL allowances for

fair value through other comprehensive income (FVOGI) debt securities are included as a component of Ihe carrymg value of the securmes which are measured at fair value. ECL

allowances for other financial assets are included in the carrying value of the instrument. ECL and loar are included in Other liabilities.
Allowance for credit losses are adjusted for provisions for (reversals of) credit losses and are veduced by write-offs, net c' recoveries.

Amortized cost

The amount at which a financial asset or financial liability is measured at initial recognition minus plus or minus any origination date premiums or discounts,
plus or minus any basis adjustments resulting from a fair value hedge, and minus any reduction for impairment (directly or through the use of an allowance account). The amount of a
financial asset or liability measured at initial recognition is the cost of the financial asset or liability including capitalized transaction costs and deferred fees.

Assets under administration (AUA)

Assets administered by CIBC that are beneficially owned by clients and are, therefore, not reported on the consolidated balance sheet. The services provided by CIBC are of an
administrative nature, such as safekeeping of securities, client reporting and record keeping, collection of investment income, and the settlement of purchase and sale transactions. In
addition, assets under management (AUM) amounts are included in the amounts reported under AUA.

Assets under management (AUM)
Assets managed by CIBC that are beneficially owned by clients and are, therefore, not reported on the consolidated balance sheet. The service provided in respect of these assets is
discretionary portiolio management on behalf of the cients.

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

Basis point
One-hundredth of a percentage point (0.01%).

Collateral
Assets pledged to secure loans or other obligations, which are forfeited if the obligations are not repaid.

Collateralized debt obligation (CDO)
Securitization of any combination of corporate debt, backed securities (ABS), ge-backed securities or tranches of other CDOs to form a pool of diverse assets that are
franched info securities that offer varying degrees of risk and return to meet investor demand.

Collateralized loan obligation (CLO)
Securitizations of diversified portfolios of corporate debt obligations and/or ABS that are tranched into securities that offer varying degrees of risk and return to meet investor demand.

Common shareholders’ equi
Common shareholders’ equity includes common shares, contributed surplus, retained earnings and accumulated other comprehensive income (AOCI).

Credit derivatives
A category of financial instruments that allow one party (the beneficiary) to separate and transfer the credit risk of nonpayment or partial payment of an underlying financial instrument to
another party (the guarantor).

Credit valuation adjustment (CVA)

A valuation adjustment that is required to be considered in measuring fair value of over-the-counter (OTC) derivatives to recognize the risk that any given derivative counterparty may
not ultimately be able to fulfil its obligations. In assessing the net counterparty credit risk (CCR) exposure, we take into account credit mitigants such as collateral, master netting
arrangements, and settlements through clearing houses.

Current replacement cost
The estimated cost of replacing an asset at the present time according to its current worth

Derivatives
A financial contract that derives its value from the performance of an underlying instrument, index or financial rate.

Dividend payout ratio
Gommon share dividends paid as a percentage of net income after preferred share dividends, premium on preferred share and on other equity
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Dividend yield
Dividends per common share divided by the closing common share price.

Effective interest rate method

A method of calculating the amortized cost of a financial asset or financial liability and of allocating the interest income or interest expense over the relevant period. The effective interest
rate is the rate that exactly discounts estimated future cash payments or receipts through the expected life of the financial instrument or, when appropriate, a shorter period, to the net
carrying amount of the financial asset or financial liabillty.

Efficiency ratio
Non-interest expenses as a percentage of total revenue (net interest income and non-interest income).

traded

Standardized derivative contracts (e.g., futures contracts and options) that are transacted on an organized exchange and cleared through a central clearing house, and are generally
subject to standard margin requirements.

Fair value
The price that would be received to sell an asset, or paid to transfer a liability, between market participants in an orderly transaction in the principal market at the measurement date
under current market conditions.

Forward contracts
A non-standardized contract to buy or sell a specified asset at a specified price and specified date in the future.

Forward rate agreement
An OTC forward contract that determines an interest rate to be paid or received commencing on a specified date in the future for a specified period.

Full-time equivalent employees

A measure that normalizes the number of full-time and part-time employees, base salary plus commissioned employees, and 100% commissioned employees into equivalent full-time
units based on actual hours of paid work during a given period, for individuals whose compensation is included in the Employee compensation and benefits line on the consolidated
statement of income.

Futures
A standardized contract to buy or sell a specified commodity, currency or financial instrument of standardized quantity and quality at a specific price and date in the future. Futures
contracts are traded on an exchange.

Guarantees and standby letters of credit

Primarily represent CIBC’s obligation, subject to certain conditions, to make payments to third parties on behalf of clients, if these clients cannot make those payments, or are unable to
meet other specified contractual obligations.

Hedge

A transaction intended to offset potential losses/gains that may be incurred in a transaction or portfolio.

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

Mark-to-market
The fair value (as defined above) at which an asset can be sold or a liability can be transferred.

Net interest income
The difference between interest earned on assets (such as loans and securities) and interest incurred on liabilities (such as deposits and subordinated indebtedness).

Net interest margin
Net interest income as a percentage of average assets.

Net interest margin on average interest-earning assets
Net interest income as a percentage of average interest-earning assets.

Normal course issuer bid (NCIB)
Involves a listed company buying its own shares for cancellation through a stock exchange or other published market, from time to time, and is subject to the various rules of the
exchanges and securities commissions.

Notional amount
Principal amount or face amount of a financial contract used for the calculation of payments made on that contract.

Off-balance sheet financial instruments
A financial contract that is based mainly on a notional amount and represents a contingent asset or liability of an institution. Such instruments include credit-related arrangements.
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Office of the il of Financial ituti (OSFI)
OSFI supervises and regulates all banks, all federally incorporated or registered trust and loan ies, insurance i credit i fraternal benefit
societies, and federal pension plans in Canada.

Operating leverage
Operating leverage s the difference between the year-over-year percentage change i revenue and y ¥ change in terest expenses.

Options
A financial contract under which the writer (seller) confers the right, but not the obligation, to the purchaser to either buy (call option) or sell (put option) a specified amount of an
underlying asset or instrument at a specified price either at or by a specified date.

Provision for (reversal of) credit losses

An amount sharged oraredited o ncame o eustth allowanofor cradtossos to the appropritelovl for both prforming and mpaed firancil assats. Provision o roversa! of
credit losses for loans and and related oft-balance sheet loa is included in the Provision for (reversal of) credit losses line on the consolidated statement of
income. Provision for (reversal of) credit Tosses for bl securiios measared a1 FVOG or amrtized cast & ncluded in G (losses) from debt securities measured at FVOCI and
amortized cost, net.

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

Return on common shareholders’ equity
Net income to equity expressed as a of average common shareholders' equity.

Securities borrowed
Securities are typically borrowed to cover short positions. Borrowing requires the pledging of collateral by the borrower to the lender. The collateral may be cash or a highly rated
security.

Securities lent
Securities are typically lent to a borrower to cover their short positions. Borrowing requires the pledging of collateral by the borrower to the lender. The collateral provided may be cash or
a highly rated security.

under resale
A transaction where a security is purchased by the buyer and, at the same time, the buyer commits to resell the security to the original seller at a specific price and date in the future.

Securities sold short
Atransaction in which the seller sells securities that it does not own. Initially the seller typically borrows the securities in order to deliver them to the purchaser. At a later date, the seller
buys identical securities in the market to replace the borrowed securities.

sold under
A transaction where a security is sold by the seller and, at the same time, the seller commits to repurchase the security from the original purchaser at a specific price and date in the
future.

Structured entities (SEs)
Entities that have been designed so that voting or similar rights are not the dominant factor in deciding who controls the entity, such as when any voting rights relate to administrative
tasks only and the relevant activities are directed by means of contractual arrangements.

Swap contracts
A financial contract in which counterparties exchange a series of cash flows based on a specified notional amount over a specified period.

Taxable equivalent basis (TEB)
The gross-up of tax-exempt revenue on certain securities to a TEB. There is an equivalent offsetting adjustment to the income tax expense.

Total shareholder return
The total return earned on an investment in CIBC's common shares. The return measures the change in shareholder value, assuming dividends paid are reinvested in additional
shares.
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Risk and capital glossary

internal ratings-based (AIRB) for credit risk
Internal models based on historical experience of key risk assumptions such as probability of default (PD), loss given default (LGD) and exposure at default (EAD) are used to compute
the capital requirements subject to OSF| approval. A capital floor based on the standardized approach is also calculated by banks under the AIRB approach for credit risk and an
adjustment to risk-weighted assets (RWA) may be required as prescribed by OSFI.

Asset/liability management (ALM)
The practice of managing risks that arise from mismatches between the assets and liabiliies, mainly in the  non-trading areas of the bank. Techniques are used to manage the relative
duration of GIBC's assets (such as loans) and liabilties (such as deposits), in order to minimize the adverse impact of changes in interest rates.

Bail-in eligible liabilities

Bail-in eligible liabilities include long-term (i.e., original maturity over 400 days), unsecured senior debt issued on or after September 23, 2018 that is tradable and transferrable, and any
preferred shares and debt that are not bility contingent capital (NVCC). Consumer deposits, secured liabilities (including covered bonds), certain
financial contracts (including derivatives) and certain structured notes are not bail-in eligible.

Bank exposures
Al direct credit risk exposures to deposit-taking institutions and regulated securities firms, and exposures guaranteed by those entities.

Business and government portfolio
A category of exposures that includes lending to businesses and governments, where the primary basis of relies on the and of an fate risk
rating that reflects the credit risk of the exposure.

Central counterparty (CCP)

Aclearing house that interposes itself between counterparties to clear contracts traded in one or more financial markets, becoming the buyer to every seller and the seller to every buyer
and thereby ensuring the future performance of open contracts.

Ci i pp! for ities financing {

A framework for the measurement of CCR with respect to securities financing transactions, which utilizes a volatility-adjusted collateral value to reduce the amount of the exposure.

‘Common Equity Tier 1 (CET1), Tier 1 and Total capital ratios
CETH, Tier 1 and total regulatory capital, divided by RWA, as defined by OSFI's Capital Adequacy Requirements (CAR) Guideline, which is based on Basel Committee on Banking
Supervision (BCBS) standards.

Corporate exposures
All direct credit risk exposures to and and exposures by those entities.

Credit risk
The risk of financial loss due to a borrower or counterparty failing to meet its obligations in accordance with contractual terms.

Drawn exposure
The amount of credit risk exposure resulting from loans and other receivables advanced to the customer.

Economic capital

Economic capital provides a framework to evaluate the returns of each strategic business unit, commensurate with risk assumed. Economic capital is a non-GAAP risk measure based
upon an internal estimate of equity capital required by the businesses to absorb unexpected losses consistent with our targeted risk rating over a one-year horizon. Economic capital
comprises primarily credit, market, operational and strategic risk capital.

Economic profit
A non-GAAP risk-adjusted performance measure used for measuring economic value added. It is calculated as eamings of each business less a charge for the cost of capital.

Exposure at default (EAD)
An estimate of the amount of exposure to a customer at the event of, and at the time of, default.

Incremental risk charge (IRC)
A capital charge applied in addition to market risk capital specifically to cover default and migration risk in unsecuritized credit assets of varying liquidity held in the trading book

Internal Capital Adequacy Assessment Process (ICAAP)
A framework and process designed to provide a comprehensive view on capital adequacy, as defined by Pillar II of the Basel Accord, wherein we identify and measure our risks on an
ongoing basis in order to ensure that the capital available is sufficient to cover all risks across CIBC.

Internal models approach (IMA) for market risk
Models, which have been developed by CIBC and approved by OSFI, for the measurement of risk and regulatory capital in the trading portfolio for general market risk, debt specific risk,
and equity specific risk.
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Internal model method (IMM) for counterparty credit risk
Models, which have been developed by CIBC and approved by OSFI, for the measurement of CCR with respect to OTC derivatives.

Internal ratings-based (IRB) app for
This approach comprises two calculation methods available for securitization exposures that require OSFI approval: the Internal Ratings-Based Approach (SEC-IRBA) is available to the
banks approved to use the IRB approach for underlying exposures securitized and the Internal Assessment Approach (SEC-IAA) available for certain securitization exposures extended
to asset-backed commercial paper (ABCP) programs,

Leverage ratio exposure

The leverage ratio exposure is defined under the OSFI rules as on-balance sheet assets (unweighted) less Tier 1 capital regulatory adjustments plus derivative exposures, securities
financing transaction exposures with a limited form of netting under certain conditions, and other off-balance sheet exposures (such as commitments, direct credit substitutes, forward
asset purchases, standby/trade letters of credit and securitization exposures).

Leverage ratio
Defined as Tier 1 capital divided by the leverage ratio exposure determined in accordance with guidelines issued by OSFI, which are based on BCBS standards.

Liquidity coverage ratio (LCR)

Derived from the BCBS's Basel |l framework and incorporated into OSFI's Liquidity Adequacy Requirements (LAR) Guideline, the LCR is a liquidity standard that aims to ensure that an
institution has an adequate stock of unencumbered high-quality liquid assets (HQLA) that consists of cash or assets that can be converted into cash at little or no loss of value in private
markets, to meet its liquidity needs for a 30-calendar-day liquidity stress scenario.

Liquidity risk
The risk of having insufficient cash or its equivalent in a timely and cost-effective manner to meet financial obligations as they come due.

Loss given default (LGD)
An estimate of the amount of exposure to a customer that will not be recovered following a default by that customer, expressed as a percentage of the EAD. LGD is generally based on
through-the-cycle assumptions for regulatory capital purposes, and generally based on p reflecting forward-looki for IFRS 9 ECL purposes.

Market risk
The risk of economic and/or financial loss in our trading and non-trading portfolios from adverse changes in underlying market factors, including interest rates, foreign exchange rates,
equity market prices, commodity prices, credit spreads and customer behaviour for retail products.

Master netting agreement
An industry standard agreement designed to reduce the credit risk of multiple transactions with a counterparty through the creation of  legal right of offset of exposures in the event of a
default by that counterparty and through the provision for net settlement of all contracts through a single payment.

Net cumulative cash flow (NCCF)
The NCCF is a liquidity horizon metric defined under OSFI's LAR Guideline as a monitoring and supervision tool for liquidity risk that measures an institution’s detailed cash flows in
order to capture the risk posed by funding mismatches between assets and liabiliies.

Net stable funding ratio (NSFR)
Derived from the BCBS's Basel Ill framework and incorporated into OSFI's LAR Guideline, the NSFR standard aims to promote long-term resilience of the financial sector by requiring
banks to maintain a sustainable stable funding profile in relation to the composition of their assets and off-balance sheet activities.

Non-viability contingent capital (NVCC)

Effective January 1, 2013, in order to qualify for inclusion in regulatory capital, all non-common Tier 1 and Tier 2 capital instruments must be capable of absorbing losses at the point of
non-viability of a financial institution. This will ensure that investors in such instruments bear losses before taxpayers where the government determines that it is in the public interest to
rescue a non-viable bank.

Operational risk
The risk of loss resulting from people, inadequate o failed internal processes and systems, or from external events.

Other off-balance sheet exposure
The amount of credit risk exposure resulting from the issuance of guarantees and letters of credit.

Other retail
This exposure class includes all loans other than qualifying revolving retail and real estate secured personal lending that are extended to individuals and small businesses under the
regulatory capital reporting framework.

Over-the-counter (OTC) derivatives exposure
The amount of credit risk exposure resulting from derivatives that trade directly between two counterparties, rather than through exchanges.

Probability of default (PD)
An esfimate of the ikelinood of defaultfor any particular customer which occurs when that custorner is not able to repay s obngauons as they become contractually due. PD is based on
through-the-cycle assumptions for regulatory capital purposes, and based on p reflecting f for IFRS 9 ECL purposes.
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Qualifying central counterparty (QCCP)
An entity that is licensed to operate as a CCP and is permitted by the appropriate regulator or oversight body to operate as such with respect to the products offered by that CCP.

Qualifying revolving retail
This exposure class includes credit cards, unsecured lines of credit and overdraft protection products extended to individuals. Under the standardized approach, these exposures would
be included under “other retai".

Real estate secured personal lending
This exposure class includes residential mortgages and home equity loans and lines of credit extended to individuals.

Regulatory capital

Regulatory capital, as defined by OSFI's CAR Guideline, is comprised of CET1, Additional Tier 1 (AT1) and Tier 2 capital. CET1 capital includes common shares, retained earnings,
AOCI (excluding AOCI relating to cash flow hedges and changes in fair value option liabilities attributable to changes in own credit risk) and qualifying instruments issued by a
consolidated banking subsidiary to third parties, less regulatory adjustments for items such as goodwill and other intangible assets, certain deferred tax assets, net assets related to
defined benefit pension plans, and certain investments. On March 27, 2020, OSF! introduced transitional arrangements for the capital treatment of expected loss provisioning, such that
part of the allowances that would otherwise be included in Tier 2 capital will instead qualify for inclusion in CET1 capital subject to certain scalars and limitations until the end of fiscal
year 2022. AT1 capital primarily includes NVCC preferred shares, Limited Recourse Capital Notes, and quamymg instruments \ssued by a consolidated subs\d\avy 1o third parties. Tier 1
capital is comprised of CET1 plus AT1. Tier 2 capital includes NVCC eligible general nd qualifying bya

subsidiary to third parties. Total capital is comprised of Tier 1 capital plus Tier 2 capital. Qualifying regulaton/ capwal mslrumen(s must be capable of absorbmg loss at the point of
non-viability of the financial institution

Repo-style transactions exposure
The amount of credit risk exposure resulting from our securities bought or sold under resale agreements, as well as securities borrowing and lending activities.

Reputation risk
The risk of negative publicity regarding CIBC's business conduct or practices which, whether true or not, could significantly harm CIBC's reputation as a leading financial institution, or
could materially and adversely affect CIBC's business, operations, or financial condition.

Resecuritizatior
A securitization exposure in which the risk associated with an underlying pool of exposures is tranched and at least one of the underlying exposures is a securitization exposure.

Retail portfolios
A category of exposures that primarily includes consumer but also small business lending, where the primary basis of adjudication relies on credit-scoring models.

Risk-weighted assets (RWA)
RWA consist of three component i) RWA for credit risk, which are calculated using the AIRB and standardized approaches, (i) RWA for market risk, and (i) RWA for operational risk.
The AIRB RWA are calculated using PDs, LGDs, EADS, and in some cases maturity adjustments, while the standardized approach applies risk weighting factors specified in the OSFI
quidelines to on- and off-balance sheet exposures. The RWA for market risk in the trading portfolio are based on the internal models approved by OSFI with the exception of the RWA for
traded securitization assets where we are using the methodology defined by OSFI. The RWA for operational risk, which relate to the risk of losses resulting from people, inadequate or
failed internal processes, and systems or from external events, are calculated under a standardized approach.

Since the introduction of Basel II in 2008, OSFI has prescribed a capital floor requirement for institutions that use the AIRB approach for credit isk. The capital floor is determined
by comparing a capital requirement calculated by reference to the Basel Il standardized approach against the Basel il calculation, as specified by OSFI. Any shortfallin the Basel Il
capital requirement is added to RWA.

Securitization

The process of selling assets (normally financial assets such as loans, leases, trade credit card to trusts or other SEs. A SE normally issues
securities or other forms of interests to investors and/or the asset transferor, and the SE uses the proceeds from the issue o of socuriiod o other forms of interostfo purchase the
transferred assets. The SE will generally use the cash flows generated by the assets to meet the obligations under the securities or other interests issued by the SE, which may carry a
number of different risk profiles.

Sovereign exposures
Al direct credit risk exposures to governments, central banks and certain public sector entities, and exposures guaranteed by those entities.

Standardized approach for credit risk

Applied to exposures when there is not sufficient information to allow for the use of the AIRB approach for credit risk. Credit risk capital requirements are calculated based on a
standardized set of risk weights as prescribed in the CAR Guideline. The standardized risk weights are based on external credit assessments, where available, and other risk-related
factors, including export credit agencies, exposure asset class, collateral, elc.

for risk
Capital is based on prescribed percentages that vary by business activity and is applied to the three-year average gross income.

f t
This approach comprises the calculation methods available for securitization exposures that do not require OSFI approval: the External Ratings-Based Approach (SEC-ERBA) and the
Standardized Approach (SEC-SA).
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Strategic risk
The risk of ineffective or improper implementation of business strategies, including mergers and acquisitions. It includes the potential financial loss and impact to resiliency due to the
failure of organic growth initiatives or failure to respond appropriately to changes in the business or industry environments.

Stressed Value-at-Risk (VaR)
A VaR calculation using a one-year observation period related to significant losses for the given portfolio at a specified level of confidence and time horizon.

Structural foreign exchange risk
Structural foreign exchange risk is the risk primarily inherent in net investments in foreign operations due to changes in foreign exchange rates, and foreign currency denominated RWA
and foreign currency denominated capital deductions.

Structural interest rate risk
Structural interest rate risk primarily consists of the risk arising due to mismatches in assets and liabilities, which do not arise from trading and trading-related businesses.

Total loss absorbing capacity (TLAC) measure
The sum of Total capital and bail-in eligible liabilities (as defined above) that have a residual maturity greater than one year.

Total loss absorbing capacity ratio
Defined as TLAC measure divided by RWA determined in accordance with guidelines issued by OSFI.

Total loss absorbing capacity leverage ratio
Defined as TLAC measure divided by leverage ratio exposure determined in accordance with guidelines issued by OSFI.

Transitional arrangements for capital treatment of expected loss provuslonmg

On March 27, 2020, OSF! introduced transitional for ECL These result in a portion of allowances that would otherwise be included in Tier 2
capital qualifying for inclusion in CET1 capital. The amount of ECL allowances eligible for inclusion in CET1 capital is determined based on the increase in stage 1 and stage 2
allowances relative to balances as at January 31, 2020 as a baseline. This amount is then adjusted for tax effects and is subject to a scaling factor that will decrease over time. The
scaling factor has been set at 70% for fiscal 2020, 50% for fiscal 2021, and 25% for fiscal 2022. For exposures under the IRB approach, the lower of this amount and excess allowances
eligible for inclusion in Tier 2 capital is included as CET1 capital under the transitional arrangements.

Undrawn exposures
The amount of credit risk exposure resulting from loans that have not been advanced to a customer, but which a customer may be entitled to draw in the future.

Value-at-Risk (VaR)
Generally accepted risk measure that uses statistical models to estimate the distribution of possible returns on a given portfolio at a specified level of confidence and time horizon
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Shareholder information

Fiscal Year
November 1st to October 31st

Key Dates

Reporting dates 2023

First quarter results — Friday, February 24, 2023
Second quarter results — Thursday, May 25, 2023
Third quarter results — Thursday, August 31, 2023
Fourth quarter results — Thursday, November 30, 2023

Annual Meeting of Shareholders 2023
CIBC’s Annual Meeting of Shareholders will be held on April 4, 2023. For more details, please visit our Annual Meeting webpage at https://www.cibc.com/en/about-cibc/investor-
relations/annual-meeting.html.

Common shares of CIBC (CM) are listed on the Toronto Stock Exchange and the New York Stock Exchange. Preferred shares are listed on the Toronto
Stock Exchange.

Dividends
Quarterly dividends were paid on CIBC common and preferred shares in 2022:

Common shares(1)
Number of common shares

Record date Payment date Dividends per share on record date

Sep 28/22 Oct 28/22 $0.830 905,122,577

Jun 28/22 Jul 28/22 $0.830 903,857,263

Mar 28/22 Apr 28/22 $0.805 902,498,850

Dec 29/21 Jan 28/22 $0.805 901,626,696

Preferred shares

Stock Series 39 Series 41 Series 43 Series 47 Series 49 Series 51 Series 56
Ticker symbol CM.PR.O CM.PR.P CM.PR.Q CM.PR.S CM.PRT CM.PRY n/a
Quarterly dividend $0.232063 $0.244313 $0.196438 $0.281250 $0.325000 $0.321875 n/a
Semi-annual dividend n/a n/a n/a n/a n/a n/a $36.825000

(1) On April 7, 2022, CIBC shareholders approved a two-for-one share split (Share Split) of CIBC’s issued and outstanding common shares. Each shareholder of record at the close of business on May 6, 2022 (Record Date)
received one additional share on May 13, 2022 (Payment Date) for every one share held on the Record Date. All common share numbers and per common share amounts have been adjusted to reflect the Share Split as if it
was retroactively applied to all periods presented.

2023 dividend payment dates
(Subject to approval by the CIBC Board of Directors)

Record dates Payment dates
December 28, 2022 January 27, 2023
March 28, 2023 April 28, 2023
June 28, 2023 July 28, 2023
September 28, 2023 October 27, 2023

Eligible dividends
CIBC designates any and all dividends paid or deemed for Canadian federal, provincial or territorial income tax purposes to be paid on or after January 1, 2006 to be “eligible dividends”,
unless otherwise indicated in respect of dividends paid subsequent to this notification, and hereby notifies all recipients of such dividends of this designation.

Regulatory capital
Information on CIBC'’s regulatory capital instruments and regulatory capital position may be found at https://www.cibc.com/en/about-cibc/investor-relations/regulatory-capital-
instruments.html.

Credit ratings
Credit rating information can be found on pages 80-81 in this Annual Report.

Shareholder investment plan
All Canadian and U.S. resident registered holders of CIBC common shares and designated Class A preferred shares may participate in one or more of the following options and pay no
brokerage commissions or service charges:
Dividend reinvestment option — Canadian residents may have dividends reinvested in additional CIBC common shares.
Share purchase option — Canadian residents may purchase up to $50,000 of additional CIBC common shares during the fiscal year.
Stock dividend option — U.S. residents may elect to receive stock dividends on CIBC common shares.
Further information is available through TSX Trust Company and on the CIBC website at www.cibc.com.
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Transfer agent and registrar

For information relating to shareholdings, shareholder investment plan, dividends, direct dividend deposit, dividend reinvestment accounts and lost certificates, or to eliminate duplicate
mailings of shareholder material, please contact:

TSX Trust Company, P.O. Box 700, Postal Station B, Montreal, QC, H3B 3K3,

416 682-3860 or 1 800 258-0499 (Canada and the U.S. only), fax 1 888 249-6189, Email: shareholderinquiries@tmx.com,

website: www.tsxtrust.com.

Common and preferred shares are transferable in Canada at the offices of our agent, TSX Trust Company, in Toronto, Montreal, Calgary and Vancouver.
In the U.S., common shares are transferable at:
Computershare Inc., By Mail: P.O. Box 43078 Providence, RI 02940; By Overnight Delivery: 150 Royall St., Canton, MA 02021, 1 800-522-6645, website:

www.computershare.com/investor.

Registered shareholders can opt to have their shares recorded electronically in the Direct Registration System (DRS). Please contact our transfer agent for details.

How to reach us:

CIBC Head Office Investor Relations Corporate Secretary Client Complaint Appeals Office (CCAO)
81 Bay Street, CIBC SQUARE, Email: Mailbox.InvestorRelations@cibc.com Email: corporate.secretary@cibc.com Toll-free across Canada: 1-888-947-5207

Toronto, Ontario, Canada Email: mailbox.clientcomplaintappeals@cibc.com
M5J OE7

SWIFT code: CIBCCATT
Website: www.cibc.com

CIBC Telephone Banking Communications and Public Affairs Client Care
Toll-free across Canada: 1 800 465-2422 Email: Mailbox.Communications@cibc.com Toll-free across Canada: 1 800 465-2255
Email: client.care@cibc.com

Where to find more information

CIBC Annual Report 2022
Additional print copies of the Annual Report will be available in March 2023 and may be obtained by emailing Mailbox.InvestorRelations@cibc.com. The Annual Report is also available
online at www.cibc.com/ca/investor-relations/annual-reports.html.

Des exemplaires supplémentaires du Rapport annuel seront disponibles en mars 2023 et peuvent étre commandés par courriel a relationsinvestisseurs@cibc.com. Le Rapport annuel
est aussi disponible a I'adresse www.cibc.com/ca/investor-relations/annual-reports-fr.html.

CIBC Sustainability Report and Public Accountability Statement 2022
This report reviews our economic, environmental, social and governance activities over the past year and will be available in March 2023 at https://www.cibc.com/en/about-
cibc/corporate-responsibility.html.

Management Proxy Circular 2023
The Management Proxy Circular contains information for shareholders about CIBC’s annual meeting, including information relating to the election of CIBC’s directors, appointment of
auditors and shareholder proposals, as well as other matters. The 2023 Proxy Circular will be available in March 2023 at www.cibc.com.

Corporate Governance

CIBC’s Statement of Corporate Governance Practices describes the governance framework that guides the Board and management in fulfilling their obligations to CIBC and our
shareholders. This statement and other information on Corporate Governance at CIBC, including our CIBC Code of Conduct for all employees and Directors, can be found on our
corporate website at www.cibc.com/ca/inside-cibc/governance/governance-practices.html.

Regulatory Filings
In Canada with the Canadian Securities Administrators at www.sedar.com.

In the U.S. with the U.S. Securities and Exchange Commission at www.sec.gov/edgar.shtml.

Incorporation
Canadian Imperial Bank of Commerce (CIBC) is a diversified financial institution governed by the Bank Act (Canada). CIBC was formed through the amalgamation of The Canadian
Bank of Commerce and Imperial Bank of Canada in 1961.

The Canadian Bank of Commerce was originally incorporated as Bank of Canada by special act of the legislature of the Province of Canada in 1858. Subsequently, the name was
changed to The Canadian Bank of Commerce and it opened for business under that name in 1867. Imperial Bank of Canada was incorporated in 1875 by special act of the Parliament of
Canada and commenced operations in that year.

Trademarks

Trademarks used in this Annual Report which are owned by Canadian Imperial Bank of Commerce, or its subsidiaries in Canada and/or other countries include, “Ambitions Made Real”,
“CIBC Agility”, “CIBC Bank USA Smart Account”, the CIBC logo, “CIBC eAdvantage”, “CIBC FirstCaribbean International Bank”, “CIBC ForeignCash Online”, “CIBC Global Money
Transfer”, “CIBC GoalPlanner”, “CIBC Investor’'s Edge”, “CIBC Miracle Day”, “CIBC Mobile Banking”, “CIBC Private Wealth”, “CIBC Smart”, “CIBC Smart Planner”, “CIBC SmartBanking”,
“Simplii Financial” and “Wood Gundy”. All other trademarks mentioned in this annual report which are not owned by Canadian Imperial Bank of Commerce or its subsidiaries, are the
property of their respective owners.
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Board of Directors:

Katharine B. Stevenson
Chair of the Board

CIBC

Corporate Director

Toronto, Ontario, Canada
Joined in 2011

Michelle L. Collins
(AC)

President

Cambium LLC
Chicago, lllinois, U.S.A.
Joined in 2017

Christine E. Larsen
(RMC)

Corporate Director

Montclair, New Jersey, U.S.A.
Joined in 2016

Jane L. Peverett

(AC, CGC — Chair)

Corporate Director

West Vancouver, British Columbia,
Canada

Joined in 2009

AC — Audit Committee

CGC - Corporate Governance Committee

Ammar Aljoundi

(RMC)

President and Chief Executive Officer
Agnico Eagle Mines Limited

Toronto, Ontario, Canada

Joined in 2022

Luc Desjardins

(MRCC)

President and Chief Executive Officer
Superior Plus Corp.

Toronto, Ontario, Canada

Joined in 2009

Nicholas D. Le Pan
(AC, CGC)

Corporate Director
Ottawa, Ontario, Canada
Joined in 2008

Martine Turcotte
(CGC, MRCC)

Corporate Director
Verdun, Québec, Canada
Joined in 2014

MRCC - Management Resources and Compensation Committee

RMC - Risk Management Committee

Charles J. G. Brindamour
(RMC)

Chief Executive Officer

Intact Financial Corporation
Toronto, Ontario, Canada

Joined in 2020

Victor G. Dodig

President and Chief Executive Officer
CIBC

Toronto, Ontario, Canada

Joined in 2014

Mary Lou Maher
(AC = Chair)

Corporate Director
Toronto, Ontario, Canada
Joined in 2021

Barry L. Zubrow

(CGC, RMC — Chair)

Chief Executive Officer

ITBLLC

West Palm Beach, Florida, U.S.A.
Joined in 2015

Nanci E. Caldwell
(CGC, MRCC)

Corporate Director
Woodside, California, U.S.A.
Joined in 2015

Kevin J. Kelly
(MRCC - Chair)
Corporate Director
Toronto, Ontario, Canada
Joined in 2013

William F. Morneau
Corporate Director
Toronto, Ontario, Canada
Joined in 2022
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Exhibit B.6(a)(1) Certifications required by Rule 13a-14(a)

CERTIFICATIONS
1, Victor G. Dodig, certify that:
1. | have reviewed this annual report on Form 40-F of Canadian Imperial Bank of Commerce;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period
covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the issuer as of, and for, the periods presented in this report;

4. The issuer’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f)) for the issuer and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the issuer, including its consolidated subsidiaries, is made known to us by others
within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the issuer’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the issuer’s internal control over financial reporting that occurred during the period covered by
the annual report that has materially affected, or is reasonably likely to materially affect, the issuer’s internal control over financial reporting;
and

5. The issuer’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the issuer’s auditors and the audit committee of the issuer’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the issuer’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the issuer’s internal
control over financial reporting.

Date: December 1, 2022 /s/ Victor G. Dodig

Victor G. Dodig
President and Chief Executive Officer



I, Hratch Panossian, certify that:
1. I have reviewed this annual report on Form 40-F of Canadian Imperial Bank of Commerce;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period
covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the issuer as of, and for, the periods presented in this report;

4. The issuer’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f)) for the issuer and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the issuer, including its consolidated subsidiaries, is made known to us by others
within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the issuer’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the issuer’s internal control over financial reporting that occurred during the period covered by
the annual report that has materially affected, or is reasonably likely to materially affect, the issuer’s internal control over financial reporting;
and

5. The issuer’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the issuer’s auditors and the audit committee of the issuer’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the issuer’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the issuer’s internal
control over financial reporting.

Date: December 1, 2022 /s/ Hratch Panossian

Hratch Panossian
Senior Executive Vice-President and
Chief Financial Officer



Exhibit B.6(a)(2): Certifications required by Rule 13a-14(b) and Section 1350 of Chapter 63 of Title 18 of the United States Code

Certification pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the annual report of Canadian Imperial Bank of Commerce (“CIBC”) filed under cover of a Form 40-F for the period
ended October 31, 2022 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Victor G. Dodig, President
and Chief Executive Officer of CIBC, certify that:

(1) the Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of CIBC.
/s/ Victor G. Dodig

Victor G. Dodig
President and Chief Executive Officer

Date: December 1, 2022

In connection with the annual report of Canadian Imperial Bank of Commerce (“CIBC”) filed under cover of a Form 40-F for the period
ended October 31, 2022 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), |, Hratch Panossian, Senior
Executive Vice-President and Chief Financial Officer of CIBC, certify that:

(1) the Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of CIBC.
/s/ Hratch Panossian
Hratch Panossian

Senior Executive Vice-President and
Chief Financial Officer

Date: December 1, 2022



Exhibit D.9: Consent of Independent Registered Public Accounting Firm

Consent of Independent Registered Public Accounting Firm
We consent to the incorporation by reference in the following Registration Statements:
(1) Form F-3 nos. 333-219550; 333-220284; 333-257113; and 333-259240
(2) Form S-8 nos. 333-09874; 333-130283; and 333-218913

of Canadian Imperial Bank of Commerce (“CIBC”) and the use herein of our reports of independent registered public accounting firm dated
November 30, 2022, with respect to the consolidated financial statements of CIBC, which comprise the consolidated balance sheets of CIBC
as at October 31, 2022 and 2021, and the consolidated statements of income, comprehensive income, changes in equity and cash flows for
the years then ended and CIBC'’s effectiveness of internal control over financial reporting as of October 31, 2022, each of which is included in
Exhibit B.3(b) incorporated by reference in this Annual Report on Form 40-F.

We also consent to the reference to us under the caption “Experts”, which appears in the Annual Information Form included in Exhibit B.3(a)
incorporated by reference in this Annual Report on Form 40-F, which is incorporated by reference in such Registration Statements.

/s/ Ernst & Young LLP

Chartered Professional Accountants
Licensed Public Accountants
Toronto, Canada

November 30, 2022




