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CAUTIONARY STATEMENT

A number of statements we will be making in our presentation and
in the accompanying slides are i f or wa@okimg st at ement so
within the meaning of the Private Securities Litigation Reform Act
of 1995, such as statements of the Cor p or a plans,ngoas,
objectives, expectations, projections, estimates and intentions.
These forward-looking statements involve significant risks and
uncertainties and are subject to change based on various factors
(some of which are beyond the Cor p or a tantwoh).6Factors
that could cause the Cor p or atactwah desults to differ
materially from such forward-looking statements made herein or
by management of the Corporation are set forth in the
Cor por atThimnQusrter Report on Form 10-Q and the
Cor por aCurrenhReports on Form 8-K.
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TODAYOS DI SCUSSI ON

AEconomic and Industry highlights
ACommerce Bank overview

ALooking forward i strategic priorities
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2011 BANK STOCK PERFORMANCE

year in bank stocks

got off to a

amid high volatility and repeated rallies inspired by euro zone rescue attempts that failed
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CBSH Highlights:

A Record earnings for 2011 despite
difficult operating environment of
weak loan demand and record low
interest rates

A Higher revenues in corporate card
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COMMERCE BANK THE TOP PERFORMING BANK STOCK OF
2011 IN THE KBW LARGE-CAP BANK INDEX

KBW Large-Cap Bank Index 2011 Stock Performance

Ticker KBWBank Index TotalReturn* Rank § Ticker KBWBank Index TotalReturn* Rank

CBSH Commerce Bancshare 3.14 1 HBAN Huntington Bancshares (18.58) 13
USB US Bancorp 2.29 2 JPM  JPMorga@hase (19.97) 14
COF  Capital One Financial (0.21) 3 NTRS Northeriirust (26.56) 15
BBT BB&T Corp (1.88) 4 NYB New York Community Ban (29.83) 16
PNC  PNC Financial Service (3.06) 5 ZION Zions (32.67) 17
PBCT Peopl eds U (3.78) 6 BK Bank of New York Mellon (32.86) 18
MTB  M&T Bank Corp (9.15) 7 FNFG First Niagafinancial (34.80) 19
WFC  Wells Fargo (9.54) 8 RF Regions (38.07) 20
CFR  Cullen/Frost (10.41) 9 CMA Comerica (38.08) 21
FITB  Fifth Third Bancorp (11.31) 10 STI SunTrust (39.65) 22
STT State Street (11.45) 11 C Citigroup (44.33) 23
KEY KeyCorp (11.90) 12 BAC Bank of America (58.13) 24

[\
*12/31/2010 i 12/31/2011; Includes dividends We ask, listen and solve. ‘-ﬂ
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ECONOMIC OUTLOOK FOR 2012

A European sovereign debt and financial stability issues will continue
Europe to dominate world economic outlook

A crisisin Europe considered single largest economic headwind

A Long-term deficit reduction programs lack credibility in Europe and

the U.S.
Economic A current indicators suggest that overall global growth will continue to
growth be slow in 2012, in the range of 3.0% to 3.5% (2.0% - 2.5% in the
United States)

A if significant external shock can be avoided, a self-reinforcing
expansion remains possible

Aus. unemployment rate fell to 8.6%, the lowest level in three years,
Unemployment and could slowly improve as companies sitting on cash reinvest in
their businesses

A Fixed income should continue to produce positive returns in the slow
global economic environment

A continued volatility with an upward bias to stock prices is expected
along with strong dividend growth in 2012

: [\
Source: Market Outlook by THE COMMERCE TRUST COMPANY, . )
as of December 17, 2011 Sl {iﬁ,ﬂ Commerce Bancshares, Inc.s
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KEY THEMES IN BANKING

[Review of 2011 ]

ADemands, distractions, and financial impact from regulatory reform weighed heavily on
the industry

ABank stock performance sharply down in 2011
Acredit issues have abated and liquidity and capital are robust at most institutions
AStrong growth in core deposits

ANIM a challenge, with no real improvement in sight (Fed recently announced expectation
that rates will likely be held at current levels through 2014)

ALoan demand limited as commercial and consumer borrowers hoard cash

[Expectations for 2012: Absent new negatives = positive? ]

ALow rates and low growth will continue to weigh on bank returns
ALoan growth dependent on the level of overall economic growth
AProfitabili ty remains under pressure as NI

ATop line pressure forces reliance on cost reduction and lowered expenses although
efficiency gains and reserve releases may be topping out

AMoney center banks have reduced European counterparty risk
ACommunity bank business model at risk due to regulatory changes and demands
Avear has opened strong and investors expect that 2012 will see a recovery in bank stocks

[AXY
Sources: Barclays Capital, SNL Financial, and Goldman Sachs We ask, listen and solve. .‘.‘
Global Investment Research ' ‘.‘..-'-" commerce BEHCShares' Inc' 6



U.S. FINANCIAL REGULATION REFORM

New Rules for Banks

A Consumer Financial Protection Bureau :
_ _ Threats of unintended
A Volcker Rule-no proprietary trading consequences:
A Derivatives Operations
A Basel Capital and Liquidity Requirements

A Stifles economic growth,
prolong economic & financial

recovery
New Taxes A Limits credit availability
(consumer, corporate)
A Taxes on assets rather than deposits A Securitization markets may
A EDIC insurance fees based more on size and risk Inec\)/teSI:rge back to pre-crisis

A Price control on interchange fee
A U.S. capital markets could

_ lag global markets
Regulatory Oversight Structure

A Preemption / states rights

A Fed retains most of its power
A Systemic risk oversight committee

[\
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SIGNIFICANT CHANGES IN THE REGULATORY ENVIRONMENT
AFFECTING ALMOST EVERY ASPECT OF THE FINANCIAL
SERVICES INDUSTRY

American Regulation E Eitgglaelnt Ald &
CCARD Act F'”a'f‘?'a' (Overdrafts) Responsibility
Stability Act Act (SAFRA)
Debit
Interchange CFPB Basel Ill Volker Rule
amendment

Banks are forced to re-engineer their models to replace lost fee income and
mitigate cost burden created by regulatory changes

[\
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REGULATORY CONCERNS CONTINUE IN 2012

Overview:

cConcerns:

Dodd-Frank

Volker Rulec restricts the ability of banks
whose deposits are federally insured fror

trading for their own benefit

Stress testing; mandatorycapital stress

Simple ideas in concept, but
applying it and finding a
balance between reducing
risk and crippling markets is

testing proving difficult
Basel Il Increased capital requirements Will create significant
SYLKI aAa 2y O&HXKXAKE volatility in perceived capital
OF LIAULFEt ' YyR LIKI ady adequacy
UNHza G LINBFTSNNBRKKeE
Liquidity standard<g liquidity coverage
and net stable funding ratios attempt to
guantify liquidity adequacy, hold more
high quality assists and extend funding
CFPB G ¢ KS @Bsion isdo fnake markets  Enormously broaghandate

for consumer financial products and
services work for Americargsto educate,

SYy¥2NDSZ | yR

aidzRée

and wrestricted authority

Cost to taxpayers estimated
at $448 millionin 2013

Cost to banks is yet to be
determined

[\
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HIGHER CAPITAL REQUIREMENTS LOWERING ROEs

4Q'06 2Q'1 4Q'06 2Q'1

Slow Economy, Increased Regulation and Capital Tangible Common and Tier 1 Common Ratios
Levels Lowering ROEs o 15.1
ROTCE Increase TCE 14.0
ROA @ 6% to 8% . s b
Pre-Crisis (%)  1.307 1.50 221 25 1617 19 0o ss | 9.4
7.8 !
New World (%)  1.007 1.20 171 20 C13i 15) 8.0 s i 75
| 6.0 i
v 4.0 i

Average Bank Has Equity / Assets of 10%,

. . Tg. Common Equity / Tg. Assets Tier 1 Common / Risk-weighted Assets
Implying ROE of 10% i 12% ’ Wy
B cesH B reers

Return on Tangible Common Equity (D
(%)

250 211 225 213 226 226
200 178 16.8
150 121 12.6 127
10.0 -
-
ol |
e ]
(10.0) (6.8)
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
B Actual [l Street Estimates

Source: SNL Financial

(1) Median of CBSH and peers. Street estimates assume equity rolled forward Pl

based on Street earnings estimates and current dividend. We ask, listen and solve. .“i‘!\i Commerce Banc.ﬁhares, Inc. 10
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FEWER M&A DEALS IN 20117 OUTLOOK FOR 2012

—[ Traditional M&A activity slowed in 2011* ]
2008 2009 2010 2011
# of deals 177 175 215 172
Avg price to book 160% 105% 110% 101%

A Government-assisted deals down in 2011

I 90 government assisted deals in 2011, compared to 147 in 2010
A Branch deals relatively flat year over year
A Community bank deals dominated in the 3" and 4t quarters of 2011

| M&A Outlook for 2012 ]
A M&A will continue at a slow pace
A Buyers reluctant to pay high prices and sellers still have high expectations
I Failed BankUnited sale process
I ING Direct sold at tangible book value

A Regulatory burden and cost will lead to community bank consolidation, but
not clear when consolidation will begin T predicting late 2012

COMMERCE IS A STRATEGIC BUYER T ORGANIC GROWTH IS PRIORITY ONE

P\
*Excludes branch deals and government assisted deals We ask, listen and solve.
Source: SNL Bank M&A Scorecard: 2011 in Review

gﬁ,‘% Commerce Bancshares, Inc. 11



TODAYOS DI SCUSSI ON

AEconomic and Industry highlights
ACommerce Bank overview

ALooking forward i strategic priorities
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ABOUT COMMERCE BANCSHARES

Super-Community Bank i over 145 years in the industry i $20.6 billion in assets

Lower Midwest Footprint with over 200 branches and 4,745 employees

A 90% of 2011 pre-tax profit from seven key markets
A Commercial calling efforts with strong credit customers in our extended markets
A Commercial Payment Services offered in 48 states

Seven Key Markets

1. Kansas City
2. St. Louis
3. Peoria/Bloomington
4. Springfield
5. Wichita
6. Tulsa
: , 7. Denver
St. Louis & Kansas City
Deposit Market Share** Performance i CAGR
AU 2011 | 10yr
US Bancorp 12%
EPS* 18% 6%
BoA 12%
Commerce 9% Cash Div* 3% 9%
UMB 6% Jd Branch Footprint Stock Price 1% °%
Others 61% «wd Extended Market Area Total Return 3% 7%

*Per share figures have been restated for 5% stock dividend distributed on 12/19/2011 i‘

[y
#Source: FDIC 2011 Deposit Data We ask, listen and solve. {!.'._..r Commerce Bancshares, Inc. 13
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SUPER-COMMUNITY BANK PLATFORM

A More Nimble Format e With Hi ghe

Community Bank Front End Super-Regional Back End
- Flat organization i quick decisions - Sophisticated payment processing systems
- Employees embrace strong culture « Broad consumer product offerings

« Award winning customer service

« Knowledge of customers and markets
reduces risk

* Private banking; trust; capital markets
« Competitive on unit costs

A Strategy that Builds Results for Tomorrow

A Sales across business lines

A Focus on people/talent development
A Investment in technology

A Top quartile credit quality metrics

A Disciplined approach to acquisitions

We ask, listen and solve. @ Commerce Bancshares, Inc. 14



SUPERIOR EMPLOYEE ENGAGEMENT

Commerce Bank 2011 Engagement Scores compared to benchmarks

Engagement Index

U.S. High Performance Companies 92%

U.S. Financial Services Companies 87%

ACommerce Bankdés scores compare very favor
Companiesd norm, as well as the U.S. High

A Employee engagement at Commerce reached its highest level since the survey began
in 2010 and retained this same level of engagement in 2011

Altems receiving the most positive respons
their department contributes to Commerceo
abilities in their work; and being personally motivated to help Commerce be successful

Pl
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U.S. High Performance and U.S. Financial Services Companies Benchmarks .
from Towers Watson client studies We ask, listen and solve.



INDUSTRY RECOGNITION

[ Ameri cads Bte)/st)rbeBa]n[

Bank Di rTegBaokss 6 ]

Commerce ranked among the top
tenon F o r blessod America's
Best Banks three years in a row

Forbes

Kurt Badenhausen, Forbes Staff
BEUSINESS 12

Full L1st Amerlca s Best And
Worst Banks

We turned to Charlottesville, Va. financial data provider SNL Financial to
gauge the health of the biggest banks. SNL supplied data regarding the asset
quality, capital adequacy and profitability of the 100 largest publicly traded
banks and thrifts. The eight metrics of financial health we ranked the banks
on included: return on average equity; net interest margin; nonperforming
loans (NPLs) as a percentage of loans; nonperforming assets as percentage of
assets; reserves as a percentage of NPLs; two capital ratios (Tier 1 and risk-
based); and leverage ratio.

We ask, listen and solve.

Commerce ranked #7 on Bank
Directormagazi neds 201
Bank Performance Scorecard

BANK PERFO

.y

Rank  Company Name

1 State Bank F

2 First Financial Bankst
City Holding Company
First Republic Bank
Republic Bancorp, Inc

Top 150 U.S. Banks

Building a Winner at
State Bank Financial

3

4

5

6  Banklnl
- =

8

o

Culles/Frost Bankers, Inc.

10 Brookline Bancorp, Inc.

>
{8¥ Commerce Bancshares, Inc. 16




DIVERSE REVENUE SOURCES

A Balanced mix of interest and non-interest income
A Meaningful, growing contribution from wealth management and card businesses

Commerce Bank Peer Banks*

B Net interest income [ Service charges [l Wealth management
Bl Fees & commission [l Other Bl Card income

* Peer Banks include: ASBC, BOKF, Central Bancompany, CYN, CFR, FMER, MBFI, PVTB, TCB, UMBF, WTFC, ZION
Note: Excludes Gains and Losses on Securities; Wealth Management excludes Brokerage
Source: Financial Information Systems; data as of 9/30/2011 We ask, listen and solve.

J.“‘
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COMMERCIAL BANKING T CONSISTENCY AND EXPERTISE

Financing Solutions ] [ Delivering Payment Solutions ]
We help fund your business We provide your business with customized
A Finance your daily operations payment solutions
A Acquire new equipment and A Enhance cash flow management
technology A Access important financial information online
ABuild a commercial property A Streamline payment processing

A Expand your current facility
A Refinance a real estate loan
A Acquire and develop property
A Flexible leasing options

A Protect your business

\nformation ReDOrting

Collection | Disbursement .
Industry Recognition ] Lockhox 7 NCatolkdostirsemen
. . - I (VT T
A Marquis Award winner for exemplifying ' i i ?3
best practices in electronic payments Pa menl §
implementation? ) Solullons

A 2011 Electronic Payments Association SO SIS International Gaymens

Kevin O6Brien ATH Qual.i

KEVIN O'BRIEN
(CH QUALITY AWARD

Awarded at NACHA's 2011 PAYMENTS Conference

1 EPCOR®, Mid-America Payments Conference, October 27, 2010 .
2 NACHA- The Electronic Payments Association Payment System Awards, We ask, listen and solve.
the 2011 Kevin O6Brien ACH Quality Award

'.!.'.?-l Commerce Bancshares, Inc. is



CARD PRODUCTS 1T A LEADER IN THE PAYMENTS INDUSTRY

Consistently ranked among the top issuers in the Nilson Report

\L DEBIT & PREPAID

Top 50 Largest Debit Card Issuers LS.
::‘- Cards

V #35 Debit Card Issuer Debit / Prepaid
Card

s e @ V#23 Consumer Card Issuer Consumer Card

jsjon Heartland | 1. JPMorgan Chase ' 525 985 & 22% 5,107 5,107

©
©

b e 10|10 |mmed [ 5 us. Bank @3 $23,568.8 8% 1,173 889
1815 At 12|12 | Surtrust M 3. Bank of America 518,690.8 35% 578 567
! 1915 BN 93 (15 | PNC Merch 4. Wells Fargo & 56,9944 20%: 354 354
B 20 12 Su 14|13 | TransFirst e
B 2 ba 15| 1 |apeaenn | 5. Citigroup $6,878.6 A% 300 300
= 16 [ 16 | Monerss So 6. Comdata ™ $5,609.9  47% 909 3,064
v 15|19 |t v 7. PNC $5,386.0 22% 259 210
I\ Ban g 2c su 19|20 | MemickBa 8. Wright Express # $4,314.6 A3 1 1,914

HSE T ey %3, X 21%
g :.l:,‘ EE %; :": g“z’ % x:é:: <5 ;_ Commerce Bank H; S;,;:?.: ?%; 1?; gg . M e r C h an t
[ ORI RT3 esions Bank smee =5 V#12 Bank Acquirer* Services

S n'
2|2t [Segepaym  13. BMO Harris $1,2104  133% 28
e 2|2 |Oremy 14, Comerica 7 56673 A3% 39 31

39|20 [Mammen | 15. BB&T 54997 365 17 18

3635 Co 31|30 | Mok e 16. UMB Bank 5486.6 145 &9 48
e y Merch: .

37308 3101 | 17. M&T Bank 5349.8 51% 11 11
38 33 TD 33|33 | Redwoodh 18. First Hawaiian =@ £320.0 22% 12 12
el 3|3t |mmedBn 19, RBS Citizens Bank 5293.8 53% C] -]
& a1 zic ey Mz 20. The Bank of N.Y. Mellon = 5257.3 THe 20 20
4z a5 HI 37 | 37 | Commerce 21. First Nat'l of Nebraska 5251.4 —20%0 14 14 A
43 51 Fle m m
ais v o |aTeau | 23, T-Chek 52073 56K 32 31 CO erc I al
a5 53 M¢ 40|42 | Financial T 23. HSBC $159.4 54%; 10 L]

“542an 41|31 |PowerPay 54 First Horlzon 5152.4 7% 13 1z V #10 P h g C d I

:; ::i’: ﬁ 3? :;T::é- 25. WesCorp 51356 O 5 5 urC aS|n ar Ssuer Card
a9 a7 8N “‘: :'; gf:-ffﬂ 25. Columbus B&T/Synovus 5126.2 112% a8 &
46 | 45 | First Hawat 27. Arvest Bank 596.3 54, 17 11
FEEMS 475y |piomyPsy  28. Mrwest Bank $76.4 16% 12 )

|5 [Eokank *  ‘Others include Zions (S16.1 milJ, Intrust (550 mil), State Farm (54.8 mil),

50 [ 52 | Mewrek Ble FirstMerit (534 mil), Sterling Savings (504 mil).{1) Accowunts and cards
include single-usa {2) Includes Ome Card cards and fleet cards, but not
Voyager proprietary flieet cards. (3) Includes MasterCard Multi Card. bn pricr
years, Multi Card was induded in the Corporate Card category. {4) Includes.
fleet cards. © 2011 The Milson Report

50 50 DI

VISA Service Quality Performance Award Winner

V’s Commerce Bank acknowledged by VISA for consistent, superior performance and
continued service guality improvement, receiving over 50 awards since 1992.

*Excludes non-bank acquirers

- . . - \
Source: 2011 Nilson Reports (Debit: April, 2011; Consumer Card: We ask, listen and solve. p mm
June, 2011; Merchant: March, 2011; Commercial Card June, 2011) -" co erce Banc5hares Inc' L




CUSTOMIZABLE PAYMENT SOLUTIONS THAT REDUCE THE
COST OF INEFFICIENT PAPER BASED PROCESSES

Product and service offerings:

A
#5 Commerce Bank

A AP Card Solution e e o
A ControlPay EIPP (Electronic Invoice Presentment and {35.0000..0080
Payment) o o s r0ar VISA.

A Purchasing Card i Procurement
I All types of purchases including materials, supplies,
equipment, transportation, utilities, etc.
A Corporate Card i Travel and Entertainment
i Airline, car rental, rail, hotel, meals, entertainment and

other travel expenditures & Commerce Bank

A Fleet Card i Fleet Services Gommecial Gard
. . . . L3 558 9000 WS

I Fuel, maintenance and repair of company vehicles Sy —

A Commercial Card i All in one Bye SPUSE '

History of innovation

1968: 1995: 2004: 2010: 2011: Innovation
Corporate Card ~ Purchasing Automated AP Buyers log and Eézpa%rgcess & ontinues in 2012
Card solution AP online ActiveEunds and beyond ¢

J.“‘
{8» Commerce Bancshares, Inc. 20
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COMMERCE TRUST COMPANY 1 OVERVIEW

As one of the largest trust companies in the US, The Commerce Trust Company
excels at providing objective financial advice, exceptional personal service and
comprehensive wealth management solutions.

A$25.8 billion in assets under administration
ARanked #27 based on assets under management*
AA team of 500 and the average officer has 23 years of experience

A100+ years in the business {8 The Commerce Trust Company

\"

[ Bl oo mb eTopgp0 Bamily Offices ] [ Trust Company Lipper Award ]

Commerce ranks #18 in Bloomberg Commerce Short-Term
Ma r k 8dptendber 2011 ranking of the  Government Fund

worl dés Top 50 Fami |ré{:eiv@ofopﬂ>eFA§va$rd by
'I'UP 50 FAMILY OEFICES for being best fur!d
over three years in

category of Short U.S.
Government Funds

Reported in The Wall Street
Journal, March 23, 2011

LIPPER
FUND AWARDS 2011
UNITED STATES

The Commer: ce Short-Term
Government Fund
(CFSTX)

The Commerce Short-Term
Government Fund (CFSTX)
Best Fund over 3 Years
Short U.S. Government Funds

Jl\
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*Source: FDIC - Fiduciary related assets as of Sept 30, 2010
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