COMMERCERY4 Monthly Update

is an Investment
Corporation that invests in common shares of Canadian
Imperial Bank of Commerce, a Canadian financial
institution. Three types of shares are available, a Capital
share, a Class | Preferred and a Class Il Preferred.

On March 26, 2010 a Capital Reorganization of Commerce
Split was completed. Two funds were created, Original
Commerce Split and New Commerce Split.

Holders of Priority Equity Shares (Symbol: XCM.PR.A) that
did not elect to remain in the Original Commerce Split Fund
had each Priority Equity Share held converted into the
following new securities in the New Commerce Split Fund:
One $5.00 Class | Preferred Share (Symbol: YCM.PR.A);
One $5.00 Class Il Preferred Share (Symbol: YCM.PR.B);
One half 2011 Warrant (Symbol: YCM.WT); and One 2012
Warrant (Symbol: YCM.WT.A).

Holders of Class A Shares (Symbol: XCM) that did not elect
to remain in the Original Commerce Split Fund had each
Class A Share held converted into the following securities (in
order to achieve the required balancing objectives):

1. 0.7167721 of a Capital Share in the New Commerce
Split Fund (Symbol: YCM); and

2. 0.283228 of a Class A Share 2010 in the Original
Commerce Split Fund (Symbol: YCM.X)

For complete details, please click here to view the Information
Circular dated December 23, 2009.

The market is still quite fragile with many economic numbers
and a steady stream of political discussions each day,
causing markets to react quickly in various directions and
depth given the scope of the information being revealed. The
month of April as well as year to date has edged out some
positive monthly returns. Economic conditions are continuing
to improve, double digit unemployment in the U.S. is likely to
keep fiscal and monetary stimulus in place for some time to
come. The low levels of interest rates around the world are
proving to provide significant fuel to propel the prices of
financial assets and some commodities. As Canadian and
U.S. government fixed income yields continue to remain at
very low absolute and relative rates, this should continue to
be very supportive to the strong dividend paying companies.

One Month to Year to Date

Apr 30, 2010 Apr 30, 2010
TSX 1.44% 3.96%
S&P 500 1.48% 6.42%
DJII 1.40% 5.57%
NASDAQ 2.64% 8.46%
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YCM YCM.PR.A YCM.PR.B Total
Total to Date $0.0000 $0.0625 $0.0000 $0.0625
2010 YTD $0.0000 $0.0625 $0.0000 $0.0625
Units Outstanding: 3,824,009
Inception Date: Feb 16, 2007
Capital Reorganization Date: Mar 26, 2010
Termination Date: Dec 1, 2014

Net Asset Value: $9.94 (Apr 30/10)

Cash Weighting: 25%

Canadian Equity Weighting: 75%

YCM.PR.A Trading Price: $5.25 (Apr 30/10)

Current Yield: 7.1% annually*

Market Capitalization: $20,076,047

*Last distribution annualized.

YCM.PR.B Trading Price: $2.89 (Apr 30/10)
Market Capitalization: $11,051,386

YCM Trading Price: $0.90 (Apr 30/10)
Market Capitalization: $3,441,608
Canadian Imperial Bank of Commerce CM

CIBC
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CIBC % return for April 2010: 0.5%
CIBC % return year-to-date 2010: 9.4%
Dividend Yield on CIBC shares: 4.61%
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http://www.cibc.com/ca/�
http://www.commercesplit.com/pdf/XCM-InfoCircular-Feb2010.pdf
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