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March 14, 2025

Dear Shareholder:

You are cordially invited to attend the Annual Meeting of the Shareholders of Commerce Bancshares, Inc. The Annual
Meeting will be a Virtual Meeting. It will be held at 9:30 a.m. on April 25, 2025, and you may attend the meeting via the live
webcast by visiting https://meetnow.global/MDFX7M2. Shareholders will log in using their control numbers. Please note that
there will be no in-person meeting for you to attend.

We are again utilizing the Securities and Exchange Commission rule allowing companies to furnish proxy materials to
their shareholders over the internet. This process allows us to expedite receipt of materials, lower the costs of distribution, and
reduce the environmental impact. The accompanying Notice of Annual Meeting of Shareholders and Proxy Statement describe
the items to be considered and acted upon by the shareholders.

If you own shares of record, you may vote your shares online, by telephone, or you may request materials by following
the instructions on the Notice. Whether or not you plan to attend this meeting via the live webcast, please vote as soon as
possible so that your shares can be voted at the meeting in accordance with your instructions. You can revoke your proxy any
time before the Annual Meeting and issue a new proxy as you deem appropriate. You will find the procedures to follow if you
wish to change or revoke your proxy on page 3 of this Proxy Statement. Your vote is very important. I look forward to you
attending the meeting.

Sincerely,

D awnd bU:)Q.WqM

DAVID W. KEMPER
Executive Chairman
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Date:
Time:

Place:

Purposes:

Who Can Vote:

How You Can Vote:

March 14, 2025

l“;‘
8¢ Commerce Bancshares, Inc.

Notice of Annual Meeting of Shareholders of
Commerce Bancshares, Inc.

April 25, 2025
9:30 a.m., Central Time

The Annual Meeting will be conducted virtually. You are entitled to attend and participate in the
Annual Meeting only if you were a shareholder of record as of the record date or hold a valid proxy
for the meeting. Those shareholders will be able to attend the Annual Meeting virtually, vote their
shares and submit questions during the meeting via live audio webcast by visiting: https://
meetnow.globa/MDFX7M2. To participate, you will need the 16-digit control number included in
your proxy materials or on your proxy card. Please note that there will be no in-person meeting for
you to attend.

1. To elect one Director to the 2027 Class for a term of two years;
2. To elect four Directors to the 2028 Class for a term of three years;

3. To ratify the selection of KPMG LLP as the Company's independent registered public
accounting firm for 2025;

4. Advisory approval of the Company's executive compensation (“Say on Pay”); and

5. To transact such other business as may properly come before the meeting or any adjournment or
postponement thereof.

Shareholders at the close of business on February 26, 2025 are entitled to vote at the meeting. If your
shares are registered in the name of a bank or brokerage firm, such procedures are described on the
voting form sent to you.

You may vote your proxy over the internet or by telephone; or you may request materials to vote by
mail. The Notice of Internet Availability of Materials (“Notice”) contains instructions on how to
access our Proxy and Annual Report online and has instructions for requesting such materials by
mail.

By Authorization of the Board of Directors,

At

MARGARET M. ROWE
Secretary

Important Notice regarding the availability of proxy materials for the
Shareholder Meeting to be held on April 25, 2025

The Proxy Statement and Annual Report to Shareholders are available at www.edocumentview.com/CBSH

The Proxy Statement and Annual Report to Shareholders are also available on the

Company’s website at www.commercebank.com/ir

Your Vote Is Important. Whether You Own One Share or Many, Your Prompt

Cooperation in Voting Your Proxy Is Greatly Appreciated.
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PROXY STATEMENT

COMMERCE BANCSHARES, INC.

1000 Walnut Street
Kansas City, Missouri 64106

Annual Meeting April 25, 2025

SOLICITATION

This Proxy Statement, the accompanying proxy card and the 2024 Annual Report to Shareholders of Commerce
Bancshares, Inc. (the “Company” or “Commerce”), are first being made available to security holders on or about March 14,
2025. The Board of Directors of the Company (the “Board” or “Board of Directors”) is soliciting your proxy to vote your shares
at the Annual Meeting of Shareholders (the “Meeting”) on April 25, 2025. The Board is soliciting your proxy to give all
shareholders of record the opportunity to vote on matters that will be presented at the Meeting. This Proxy Statement provides
you with information on these matters to assist you in voting your shares.

What is a Proxy?

A proxy is your legal designation of another person (the proxy) to vote on your behalf. By completing and returning the
enclosed proxy card, you are giving David W. Kemper and John W. Kemper, who were appointed by the Board, the authority to
vote your shares in the manner you indicate on your proxy card.

Why did I receive more than one proxy card?

You will receive multiple proxy cards if you hold your shares in different ways (e.g., joint tenancy, trusts, custodial
accounts) or in multiple accounts. If your shares are held by a broker, banker, trustee or nominee (i.e., in “street name”), you
will receive your proxy card or other voting information from your broker, bank, trustee, or nominee, and you will return your
proxy card or cards to your broker, bank, trustee or nominee. You should vote on and sign each proxy card you receive.

Only one Notice of Internet Availability of Proxy Materials or set of printed proxy materials was delivered to my
address, but there are two or more shareholders at this address. How do I request additional copies of the proxy
materials?

Computershare Trust Company, N.A., the entity retained to mail the Notice of Internet Availability of Proxy Materials
or printed proxy materials to the Company’s registered owners, has been instructed to deliver only one notice or set of printed
proxy materials to multiple security holders sharing an address unless the Company has received contrary instructions from you
or one of the other shareholders. The Company will promptly deliver a separate copy of the notice or set of printed proxy
materials for this year’s Annual Meeting or for any future meetings to any shareholder upon written or oral request. To make
such request, please contact Computershare at 800-317-4445, hearing impaired/TDD at 800-952-9245, or write to
Computershare, P.O. Box 43078, Providence RI 02940-3078. Overnight correspondence should be sent to Computershare, 150
Royall St., Suite 101, Canton, MA 02021. Similarly, you may contact Computershare through any of these methods if you
receive multiple notices or sets of printed proxy materials and would prefer to receive a single copy in the future.

VOTING INFORMATION

Who is qualified to vote?

You are qualified to receive notice of and to vote at the Meeting if you owned shares of common stock, $5.00 par value,
of the Company (“Common Stock”), at the close of business on the record date of Wednesday, February 26, 2025.

How many shares of Common Stock may vote at the Meeting?

As of February 26, 2025, there were 134,074,101 shares of Common Stock outstanding and entitled to vote. Each share
of Common Stock is entitled to one vote on each matter presented.



What is the difference between a “shareholder of record” and a “street name” holder?

These terms describe how your shares are held. If your shares are registered directly in your name with Computershare
Trust Company, N.A., the Company’s transfer agent, you are a “shareholder of record.” If your shares are held in the name of a
broker, bank, trustee or other nominee as a custodian, you are a “street name” holder.

How do I vote my shares?
If you are a “shareholder of record,” you have several choices. You can vote your proxy:

e via the internet,
»  over the telephone, or
* by requesting materials and using the proxy card enclosed with the materials.

Please refer to the specific instructions set forth on the Notice or proxy card. For security reasons, the electronic voting
system has been designed to authenticate your identity as a shareholder.

If you hold your shares in “street name,” your broker, bank, trustee or nominee will provide you with materials and
instructions for voting your shares.

Can I vote my shares in person at the Meeting?

The Annual Meeting will be a Virtual Meeting. You are entitled to attend and participate in the Annual Meeting only if
you were a shareholder of record as of the record date or hold a valid proxy for the meeting. Those shareholders will be able to
attend the Annual Meeting virtually, vote their shares and submit questions during the Meeting via live audio webcast by

visiting: https://meetnow.global/ MDFX7M2. To participate, you will need the 16-digit control number included in your proxy
materials or on your proxy card. Please note that there will be no in-person meeting for you to attend.

What are the Board’s recommendations on how I should vote my shares?

The Board recommends that you vote your shares as follows:

Proposal One  FOR the election of one nominee for the 2027 Class of Directors with a term expiring at the 2027
Annual Meeting of Shareholders.

Proposal Two FOR the clection of all four nominees for the 2028 Class of Directors with terms expiring at the
2028 Annual Meeting of Shareholders.

Proposal Three FOR the ratification of the appointment of KPMG LLP as the Company’s independent registered
public accounting firm (independent auditors) for the fiscal year ending December 31, 2025.

Proposal Four FOR the approval of the Company's executive compensation (Say on Pay).

What are my choices when voting?

Proposal One  You may cast your vote in favor of electing the nominee as Director or withhold your vote on the
nominee.

Proposal Two  You may cast your vote in favor of electing the nominees as Directors or withhold your vote on one
Or more nominees.

Proposal Three You may cast your vote in favor of, or against, the proposal, or you may elect to abstain from
voting your shares.

Proposal Four You may cast your vote in favor of, or against, the proposal, or you may elect to abstain from
voting your shares.

Shareholders do not have dissenters' rights of appraisal in connection with these proposals.



How would my shares be voted if I do not specify how they should be voted?

If you sign and return your proxy card without indicating how you want your shares to be voted, the proxies will vote
your shares as follows:

Proposal One  FOR the election of one nominee for the 2027 Class of Directors with a term expiring at the 2027
Annual Meeting of Shareholders.

Proposal Two FOR the election of all four nominees for the 2028 Class of Directors with terms expiring at the
2028 Annual Meeting of Shareholders.

Proposal Three FOR the ratification of the appointment of KPMG LLP as the Company’s independent registered
public accounting firm (independent auditors) for the fiscal year ending December 31, 2025.

Proposal Four FOR the approval of the Company's executive compensation. (Say on Pay).

How are votes withheld, abstentions and broker non-votes treated?

If your shares are held in street name, unless you provide voting instructions to your broker, bank, trustee, or other
nominee, your shares will not be voted on Proposals One, Two or Four. Those unvoted shares are referred to as broker non-
votes and will be treated as not entitled to vote and have no effect on the outcome. In the election of Directors, broker non-
votes will be considered solely for quorum purposes and are not counted for the election of Directors; withheld votes will be
treated as votes against a Director. On Proposal Three (ratification of the appointment of KPMG LLP), your broker, bank,
trustee, or other nominee may exercise its discretion and vote on Proposal Three. Abstentions will be treated as votes against
Proposal Three. On Proposal Four (approval of the Company’s executive compensation), abstentions will be treated as votes
against Proposal Four.

Can I change my vote after I have mailed in my proxy card?
If you are a “shareholder of record,” you may revoke your proxy by doing one of the following:

* by sending a written notice of revocation to the Secretary of the Company that is received prior to the Meeting, stating
that you revoke your proxy;

* Dby delivery of a later-dated proxy (including a telephone or internet vote) and submitting it so that it is received prior
to the Meeting in accordance with the instructions included on the proxy card(s); or

* Dby attending the meeting online at https://meetnow.global/ MDFX7M2 and voting your shares at the virtual meeting.
To participate, you will need the 16-digit control number included in your proxy materials or on your proxy card.

If you hold shares in “street name,” contact your broker, bank, trustee or other nominee for directions on how to change
your vote.

What vote is required to approve each proposal?

Proposal One requires the number of affirmative votes of those shares represented by proxy and entitled to vote
thereon at the Meeting to exceed the number of “withhold” votes for the director.

Proposal Two requires the number of affirmative votes of those shares represented by proxy and entitled to vote
thereon at the Meeting to exceed the number of “withhold” votes for the directors.

Proposal Three requires the affirmative vote of a majority of those shares represented by proxy and entitled to vote
thereon at the Meeting.

Proposal Four requires the affirmative vote of a majority of those shares represented by proxy and entitled to vote
thereon at the Meeting. The vote on Proposal Four is a non-binding advisory vote.

While the Company’s directors will be elected by plurality vote at the Annual Meeting, as further described below under
“Corporate Governance — Committees of the Board — Committee on Governance/Directors,” any director nominee in an
uncontested election who receives a greater number of votes “withheld” than votes “for” his or her election is required, pursuant
to the Company’s Bylaws, to promptly tender his or her resignation to the Board of Directors for consideration.



Who will count the votes?

Representatives from Computershare Trust Company, N.A., the transfer agent, will count the votes and provide the
results to the Inspectors of Election who will then tabulate the votes at the Meeting.

Who pays the cost of a proxy solicitation?

The cost of solicitation of proxies will be borne by the Company. In addition to solicitation by mail, proxies may be
solicited personally or by telephone, facsimile transmission or via email by regular employees of the Company. Sodali & Co,
333 Ludlow Street, 5th Floor, South Tower, Stamford, Connecticut 06902, has been retained by the Company, at an estimated
cost of $11,500 plus reasonable out-of-pocket expenses, to aid in the solicitation of proxies; shareholders may contact Sodali &
Co, at (800) 662-5200 and brokers and banks may contact Sodali & Co, at 203-658-9400. Brokerage houses and other
custodians, nominees and fiduciaries may be requested to forward soliciting material to their principals and the Company will
reimburse them for the expense of doing so. This Proxy Statement and proxy will be first sent to security holders on or about
March 14, 2025.

Is this Proxy Statement the only way that proxies are being solicited?

No. As stated above, the Company has retained Sodali & Co to aid in the solicitation of proxy materials. In addition to
mailing these proxy materials, certain directors, officers or employees of the Company may solicit proxies by telephone,
facsimile transmission, e-mail or personal contact. They will not be compensated for doing so.

If you have any further questions about voting your shares or attending the Meeting, please call the Company’s
Secretary, Margaret M. Rowe at 816-234-2371.



SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

Security ownership of certain beneficial owners:

This table includes each person known as of February 26, 2025 to be the beneficial owner of 5% or more of the

Company’s outstanding Common Stock. Under applicable Securities and Exchange Commission Rules, beneficial ownership of
shares includes shares as to which a person has or shares voting power and/or investment power.

Number of Percent of
Name and Address of Beneficial Owner shares (7) Class (7)
Commerce Bank 7,312,970 (1)(2) 5.5
1000 Walnut Street
Kansas City, Missouri 64106
The Vanguard Group 12,372,518 (3) 9.2
100 Vanguard Blvd.
Malvern, PA 19355
BlackRock, Inc. 10,983,168 (4) 8.2
50 Hudson Yards
New York, NY 10001
Aristotle Capital Management, LLC 8,844,209 (5) 6.6

11100 Santa Monica Blvd., Suite 1700
Los Angeles, CA 90025

State Street Corporation 7,076,051 (6) 53

1 Congress Street, Suite 1
Boston, MA 02114-2016
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These shares represent the beneficial ownership of the Company’s Common Stock held in various trust capacities. Of
those shares Commerce Bank had (i) sole voting power over 1,295,816 shares; (ii) shared voting power over 2,925,577
shares; (iii) sole investment power over 3,071,003 shares; and (iv) shared investment power over 1,573,803 shares.

Those shares for which Commerce Bank has shared voting power include 2,474,085 shares held as Trustee for the
Commerce Bancshares, Inc. Participating Investment Plan (the “Plan”), a 401(k) plan established for the benefit of the
Company’s employees. Pursuant to the Plan, participants are entitled to direct the Trustee with regard to the voting of
each participant’s shares held in the Plan. As to any shares for which no timely directions are received, the Trustee will
vote such shares in accordance with the direction of the Company.

This information is based solely on a Schedule 13G/A filed with the Securities and Exchange Commission (the “SEC”)
on February 13, 2024. Based upon the information contained in the filing, The Vanguard Group has sole voting and
dispositive power with respect to 0 and 12,200,227 shares, respectively, shared voting and dispositive power with respect
to 42,773 and 172,291 shares, respectively, and beneficially owns 12,372,518 shares of the Company’s Common Stock.

This information is based solely on a Schedule 13G/A filed with the SEC on January 25, 2024. Based upon the
information contained in the filing, BlackRock, Inc. has sole voting and dispositive power with respect to 10,721,003 and
10,983,168 shares, respectively, and beneficially owns 10,983,168 shares of the Company’s Common Stock.

This information is based solely on a Schedule 13G/A filed with the SEC on February 14, 2024. Based upon the
information contained in the filing, Aristotle Capital Management, LLC has sole voting and dispositive power with
respect to 8,236,348 and 8,844,209 shares, respectively, and beneficially owns, 8,844,209 shares of the Company’s
Common Stock.

This information is based solely on a Schedule 13G filed with the SEC on February 4, 2025. Based upon the information
contained in the filing, State Street Corporation shared voting and dispositive power with respect to 831,355 and
7,076,051 shares, respectively, and beneficially owns, 7,076,051 shares of the Company’s Common Stock.

Ownership as of December 31, 2024.



Security ownership of management:

The following information pertains to the Common Stock of the Company beneficially owned, directly or indirectly, by

all Directors and nominees for Director, the executive officers named in the Summary Compensation Table, and by all
Directors, nominees and executive officers of the Company as a group as of December 31, 2024.

Number of Percent of
Name of Beneficial Owner shares Class
Kevin G. Barth 159,894 (1) *
Terry D. Bassham 24,740 *
Blackford F. Brauer 40,849 *
W. Kyle Chapman 6,174 *
Karen L. Daniel 14,716 *
Earl H. Devanny, 111 31,454 *
Timothy S. Dunn 168 *
June McAllister Fowler 4,274 *
John K. Handy 57,692 *
Robert S. Holmes 52,807 *
David W. Kemper 1,234,052 (4) 1.2
122,093 (2)
270,564 (3)
49,159 (5)
John W. Kemper 232,312 (1)(5) 1.3
270,564 (3)
1,204,557 (4)
Jonathan M. Kemper 1,351,742 (1) 1.3
108,755 (2)
270,564 (3)
Charles G. Kim 155,066 (1) *
Benjamin F. Rassieur, II1 37,651 *
Todd R. Schnuck 28,324 *
Christine B. Taylor 6,354 *
All Directors, nominees and executive officers as a group (including those listed above) 4,166,229 (1) 3.1
(1) Includes shares which could be acquired within 60 days by exercise of stock appreciation rights (SARs). Shares acquired
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by exercise of SARs were computed on a net basis, assuming the rights were exercised at a price equal to the fair market
value of the Common Stock at December 31, 2024. Shares which could be acquired within 60 days by exercise of SARs
are as follows: Messrs. Kevin G. Barth — 11,120; John W. Kemper — 25,059; Jonathan M. Kemper — 26,200; Charles
G. Kim — 11,270; and all Directors, nominees and executive officers as a group (including those listed above) —
87,950.

Shared voting power and investment power.

Owned by a corporation for which Messrs. David W. Kemper, John W. Kemper and Jonathan M. Kemper are
shareholders and serve as Directors. Messrs. David W. Kemper, John W. Kemper and Jonathan M. Kemper disclaim
beneficial ownership of such shares, other than to the extent of their pecuniary interests.

Includes 1,204,557 shares of which Mr. David W. Kemper is the beneficial owner, but shares voting power with
Mr. John W. Kemper.

Includes 49,159 shares of which Mr. John W. Kemper is the beneficial owner, but shares voting power with Mr. David
W. Kemper.

Less than 1%



COMPOSITION OF THE BOARD, BOARD DIVERSITY AND DIRECTOR QUALIFICATIONS

Composition of the Board

As of December 31, 2024, the full Board consisted of twelve Directors. The Board was divided into three classes
consisting of one class of five Directors (2025 Class), one class of four Directors (2026 Class), and one class of three Directors
(2027 Class). Unless otherwise noted, the Directors in each class serve a three-year term. The term of each class expires at
successive Annual Meetings so that the shareholders elect one class of Directors at each Annual Meeting.

Board Diversity

The Committee on Governance/Directors seeks nominees with a broad diversity of experience, professions, and
perspectives, including diversity with respect to race, ethnicity, gender, geography, and areas of expertise. The Committee
ensures that women and minority candidates are included in the candidate pool from which non-incumbent Director nominees
are selected, and it employs a variety of strategies to help develop a diverse candidate pool.

Director Qualifications

With respect to its recommendations of prospective candidates to the Board, the Committee on Governance/Directors
may establish the criteria for Director service and will consider, among other things, the independence of the candidates under
applicable standards and such experience and moral character as to create value to the Board, the Company and its shareholders.
With respect to incumbent candidates, the Committee on Governance/Directors also considers meeting attendance, meeting
participation and ownership of Company stock. The criteria and selection process are not standardized and may vary from time
to time. Relevant experience in business, government, the financial industry, cybersecurity, education and other areas are prime
measures for any nominee. Additional areas of expertise typically sought by the Committee include, but are not limited to: audit
and controls, corporate governance, finance, accounting, major lines of business within the Company, business strategy,
specific industries strategically important to the Company, and risk management.

PROPOSAL ONE

ELECTION OF DIRECTORS

Director Nominees

Effective as of the date of the Meeting, the full Board will consist of twelve Directors. The Company reviewed class
composition and determined a special election to move one member from the 2025 Class into the 2027 Class for a two-year
term was most appropriate. As a result of this redistribution, the Board will be divided into three classes consisting of four
Directors per class.

The election of one Director to the 2027 Class and four Directors to the 2028 Class will take place at the Meeting. At its
meeting on January 31, 2025, the Board approved the recommendation of the Committee on Governance/Directors that one
2027 Class Director be elected for a two-year term and four 2028 Class Directors be elected for a three-year term.

If elected, the 2027 Class Director nominee will serve on the Board until the Annual Meeting in 2027, or until his
successor is duly elected and qualified in accordance with the Company’s Bylaws. If the nominee should become unable to
accept election, the persons named on the proxy card as proxies may vote for such other person recommended by the
Company’s Board of Directors. Management has no reason to believe that the nominee for election named below will be unable
to serve.

The Board of Directors Recommends that Shareholders Vote FOR the Nominee Listed Below




Nominee For Election to the 2027 Class of Directors:

Commiittees: Audit and Risk Committee (Chairman); Committee on Governance/
Directors; and Executive Committee

Other Directorships: None

Discussion:

Mr. Rassieur is President of a successful, private company that performs heat treating
and metal finishing at six plants in three states and Mexico. His business provides a
leading indicator of general economic conditions. Mr. Rassieur graduated cum laude
from Ambherst College with a degree in economics. He has been a director of Commerce

Benjamin F. Rassieur, I11, 70 Bank and has been a long time member of the Company’s Audit and Risk Committee.
President He is the current Chairman of the Audit and Risk Committee. His community
Paulo Products Company involvement includes being a Director of Concordance Academy.

Director Since: August 1997

PROPOSAL TWO
ELECTION OF DIRECTORS

Director Nominees

If elected, the four 2028 Class Director nominees will serve on the Board until the Annual Meeting in 2028, respectively,
or until their successors are duly elected and qualified in accordance with the Company’s Bylaws. If any of the four nominees
should become unable to accept election, the persons named on the proxy card as proxies may vote for such other person(s)
recommended by the Company’s Board of Directors. Management has no reason to believe that any of the four nominees for
election named below will be unable to serve.

The Board of Directors Recommends that Shareholders Vote FOR All Four Nominees Listed Below |

Nominees For Election to the 2028 Class of Directors:

Commiittees: Audit and Risk Committee (if elected)
Other Directorships: None

Discussion:

Timothy Dunn serves as Chairman of the Board and Chief Investment Officer for the
family and employee-owned JE Dunn Construction Company. Started in 1924 and now
in its fourth generation of family leadership, JE Dunn serves clients as a national
commercial general contractor from its 26 offices with revenues of $7.5B. Mr. Dunn
started his career outside of JE Dunn gaining experience in finance/risk roles. Early in
his tenure with JE Dunn, he focused on the risk management and insurance/surety part of

Timothy S. Dunn, 47 the business. He became Chief Investment Officer of JE Dunn in 2010, managing all
Chairman of the Board and Chief  investment activities of the company and its wholly owned insurance captive, William
Investment Officer Henry Insurance, LLC. In 2014, he founded and became President of JE Dunn Capital

JE Dunn Construction Company Partners, a real estate co-invest platform that has originated over $1.5B in real estate

Director Since: New Director  development deals across a variety of different building types. He succeeded his father

Nominee and became board chair of JE Dunn in 2019. He supports numerous community efforts
and sits on several boards. He brings to this Board finance and risk management
expertise in addition to his knowledge of the construction industry, one of the
Company’s important target industries for financial services. Mr. Dunn is a graduate of
the University of Richmond and holds a BSBA in Accounting and a Master’s in
Entrepreneurial Real Estate from University of Missouri-KC. He served as a member of
the Commerce Bank Kansas City Advisory Board from 2018 to 2024.



June McAllister Fowler, 68
Retired, Senior Vice President,
Communications, Marketing and
Public Affairs of BJIC HealthCare
Director Since: April 2022

Todd R. Schnuck, 66
Chairman of the Board

and Chief Executive Officer
Schnuck Markets, Inc.
Director Since: April 2010

Committees: Compensation and Human Resources Committee
Other Directorships: None

Discussion:

Until her retirement in December, 2021, as Senior Vice President of Communications,
Marketing and Public Affairs of BJC HealthCare, June McAllister Fowler led internal,
external, and public policy communications and government and community relations
efforts on behalf of BJC HealthCare, one of the largest nonprofit health care
organizations in the United States and one of the largest private employers in the state of
Missouri. Ms. Fowler had responsibility for multiple areas, including media relations,
executive communications, community benefit, community affairs, government and
external relations, health literacy, corporate marketing, creative services, web
development, media services and the award-winning employee online newspaper, BJC
Today. Prior to joining BJC, Ms. Fowler was senior director of communications and
community affairs for Mallinckrodt. She began her career as an urban planner with St.
Louis County government, ultimately serving as director of the Department of Planning.
Ms. Fowler provides the Board a unique insight to the healthcare industry, which
includes experience managing government and community relations. Ms. Fowler earned
her master’s degree in urban affairs from Washington University in St. Louis. She
completed her bachelor’s degree at the University of Missouri—-Columbia. Ms. Fowler
has been an active volunteer throughout the region for many years. She currently serves
as the board chair of Cortex Innovation and was recently elected vice chair of the board
of the Missouri Botanical Garden. She also serves on the board of The Muny outdoor
theater and the St. Louis International Airport Commission. Most recently she was on the
boards of KIPP St. Louis Public Charter School (immediate past board chair) and
Citizens for Modern Transit (immediate past chair). She has served as a member of
Washington University Public Affairs National Council, and the Health Care Industry
Council of the Federal Reserve Bank of St. Louis. Ms. Fowler is a past chair of the Girl
Scout Council of Eastern Missouri and the Metropolitan Association for Philanthropy.

Committees: Audit and Risk Committee
Other Directorships: None

Discussion:

Todd R. Schnuck is Chairman and Chief Executive Officer of Schnuck Markets, Inc.
(since October 2014; from 2006 to 2014 served as President and Chief Operating
Officer; and prior to 2006, served as Chief Financial Officer). As Chairman and Chief
Executive Officer of Schnuck Markets, Inc., Mr. Schnuck brings to the Board a unique
perspective from a consumer driven industry that faces many of the same issues that the
Company faces, such as selection of retail locations, geographic expansion, and customer
loyalty. With stores in Missouri, Illinois, Indiana, and Wisconsin, Schnuck Markets, Inc.
operates in much of the same footprint as the Company. A graduate of the University of
Virginia with an M.B.A. from Cornell, Mr. Schnuck had several years' experience in the
investment banking profession before joining the family-owned business and serving as
its Chief Financial Officer and Chief Operating Officer prior to his current position. Mr.
Schnuck has previously served as an advisory director of Commerce Bank.



Committees: Committee on Governance/Directors
Other Directorships: None

Discussion:

Chrissy Taylor is president & CEO of Enterprise Mobility, a leading provider of mobility
solutions including car rental, fleet management, flexible vehicle hire, carsharing,
vanpooling, car sales, truck rental, luxury rental, vehicle subscription, as well as other
transportation technology services and solutions. Enterprise Mobility manages the
Enterprise Rent-A-Car, National Car Rental and Alamo brands. As the third generation
of Taylors to lead Enterprise Mobility, she rose through the ranks before being elevated

Christine B. Taylor, 49

l(blrheis;t(’i]%r)l(teﬁiltive Officer to her current role in 2020. Her two previous positions were as executive vice president
Enterprise Mobility & chief operating officer from 2016-19 and president & COO from 2019-20. After

: e : joining the organization as a management trainee in 2000, her early highlights include
Director Since: April 2022 developing the business’ consumer rental market in Europe (2006-08), helping guide the
financial restructuring of Fleet Management (2008-11), managing the Car Sales business
(2011-13) and overseeing North American operations (2013-16). Ms. Taylor serves a
number of organizations both nationally and locally, including the Business Roundtable
and U.S. Travel Association. She is also part of the first majority female-owned soccer
club in MLS history: St. Louis CITY SC. Ms. Taylor brings to the Board insight into the
economic trends related to mobility and experience in delivering best-in-class customer
experience and service. Ms. Taylor earned a bachelor’s degree in sociology from Miami
University and master’s in business administration from Washington University in St.
Louis.

The following information is provided with respect to the Directors who are continuing in office for the respective
periods and until their successors are elected and qualified.

2027 Class of Directors

Committees: Compensation and Human Resources Committee (Chairman), Committee
on Governance/Directors and Executive Committee

Other Directorships: None

Discussion:

Prior to his retirement as President & CEO of Evergy, Inc., Mr. Bassham served as
Chairman of the Board, President and CEO (since June 2012), of Great Plains Energy,
KCP&L, and Greater Missouri Operations. As of January 2021, Mr. Bassham retired
from all responsibilities at Evergy. Mr. Bassham originally served as KCP&L Executive

Terry D. Bassham, 64 Vice President of Finance, Strategic Development and CFO, and subsequently as
Retired Chief Executive Officer Executive Vice President of Utility Operations. He graduated from the University of
and President Texas-Arlington and earned a Juris Doctor degree from St. Mary's University Law
Everay, Inc School in San Antonio, Texas. Mr. Bassham previously practiced as a regulatory

. : attorney and has served as an advisory director of the Company's banking subsidiary in
Director Since: February 2013 Kansas City. He is active in the Kansas City area community and has served as a board
member of the Kansas City Scholars. Mr. Bassham brings to the Board an inside
perspective of the energy industry and experience in a highly regulated industry with a
publicly traded company.
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John W. Kemper, 47

President

and Chief Executive Officer
Commerce Bancshares, Inc.
Director Since: September 2015

Jonathan M. Kemper, 71
Retired Chairman Emeritus
Commerce Bank, Kansas City
Region

Director Since: February 1997

2026 Class of Directors

Blackford F. Brauer, 48
President

Hunter Engineering Company
Director Since: May 2022

Committees: Executive Committee
Other Directorships: Tower Properties Company (since March 2008)

Discussion:

John W. Kemper is President and Chief Executive Officer of Commerce Bancshares,
Inc., and Chairman and Chief Executive Officer of Commerce Bank. Mr. Kemper joined
Commerce in 2007 leading strategy and working across a number of leadership roles
within the Company. Prior to his current role, Mr. Kemper served as the Company’s
President and Chief Operating Officer. Before joining Commerce, Mr. Kemper worked
as an Engagement Manager in the New York and Chicago offices of McKinsey & Co.
While at McKinsey, Mr. Kemper led consulting teams on strategy and operations
engagements for a number of clients in the financial services and airline industries. Mr.
Kemper holds a Bachelor of Arts in history and political science from Stanford
University, a Master of Science in economic history from the London School of
Economics and an M.B.A. from Northwestern University's Kellogg School of
Management. Mr. Kemper is a member of the Visa Executive Client Counsel and serves
on the boards of several civic organizations in the St. Louis region. Mr. Kemper is the
son of David W. Kemper, Executive Chairman of the Board, and nephew of Jonathan M.
Kemper, retired Chairman Emeritus, Commerce Bank, Kansas City Region.

Committees: None

Other Directorships: Tower Properties Company (Non-Executive Chairman since April
2005)

Discussion:

Mr. Kemper transitioned from day-to-day responsibilities at the Company in August
2018. After graduating from Harvard College, Mr. Kemper received an M.B.A. from
Harvard University's Graduate School of Business. Prior to working for the Company,
Mr. Kemper held various positions in the financial industry in New York and Chicago,
including positions with Citicorp, the Federal Reserve Bank of New York, and M. A.
Schapiro and Company. Mr. Kemper previously served on the Federal Advisory Council
to the Federal Reserve Board from January 2012 to December 2015. Mr. Kemper is
involved in several community and business organizations. Mr. Kemper is a recognized
community leader in one of the Company's largest markets and also brings expertise in
current and emerging technologies to the Board. Mr. Kemper is the brother of David W.
Kemper, Executive Chairman of the Board, and the uncle of John W. Kemper, President
and Chief Executive Officer of the Company.

Commiittees: Audit and Risk Committee
Other Directorships: None

Discussion:

Mr. Brauer is President of Hunter Engineering Company, a manufacturer of capital
equipment for the automotive industry. Hunter Engineering products are designed and
built in the United States and used by automotive workshops in over 100 countries. Mr.
Brauer provides experience with business strategy and internal controls, in addition to
insight into an industry that is important to the Company. Mr. Brauer earned a Master of
Business Administration degree from Northwestern University and Bachelor of Arts
degree in Economics from Princeton University. Mr. Brauer serves as a Director of the
Donald Danforth Plant Science Center and a Trustee of Washington University. Mr.
Brauer served as a member of the Commerce Bank St. Louis Advisory Board from 2009
to 2022.
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W. Kyle Chapman, 46
President and Board Member
Barry-Wehmiller Group, Inc.
Director Since: May 2022

Karen L. Daniel, 67

Retired Chief Financial Officer
and Executive Director

Black & Veatch

Director Since: January 2018

David W. Kemper, 74
Executive Chairman
Commerce Bancshares, Inc.
Director Since: February 1982

Committees: Compensation and Human Resources Committee
Other Directorships: None

Discussion:

Mr. Chapman is President and Board Member of Barry-Wehmiller Group, Inc., a global
organization that manufactures capital equipment and provides consulting services for a
broad set of industries (e.g., food & beverage, life sciences, healthcare, general
industrial). In addition, Mr. Chapman serves on Barry-Wehmiller’s Board of Directors.
Mr. Chapman has been with the Barry-Wehmiller Group since 2009, when he co-
founded BW Forsyth Partners. He served as a strategic financial advisor to the Barry-
Wehmiller Group leadership team from 2015 to 2019, while co-leading BW Forsyth
Partners, and was named Barry-Wehmiller’s Interim Chief Financial Officer in early
2020, shortly before becoming President. Prior to his employment with the Barry-
Wehmiller Group, Mr. Chapman gained private equity and operating experience at
various companies. In addition to his experience as a strategic financial advisor, Mr.
Chapman provides the Board with a view into the economic conditions associated with a
variety of industries. Mr. Chapman has a Bachelor of Science in commerce from the
Mclntire School of Commerce at the University of Virginia. He served as a member of
the Commerce Bank St. Louis Advisory Board from 2012 to 2022.

Commiittees: Audit and Risk Committee
Other Directorships: Snap-on Tools (since 2005); and Teladoc Health, Inc. (since 2020)

Discussion:

Ms. Karen Daniel graduated from Northwest Missouri State University and received her
master's degree in accounting from the University of Missouri-Kansas City. She spent
11 years with the certified public accounting firm of Peat Marwick (KPMG), rising to
Senior Audit Manager. She retired from Black & Veatch in July 2018 as Chief Financial
Officer (CFO) and Executive Director. Ms. Daniel joined Black & Veatch in 1992 with
the internal audit group, was named Chief Financial Officer in 1999 and joined the Black
& Veatch Board of Directors in 2006. In her role as CFO, she was responsible for
developing and executing business strategies, and as President of Black & Veatch's
Global Finance & Technology Solutions Division, led the global finance and IT
organizations. Ms. Daniel serves on numerous public and philanthropic boards: Snap-
on, Inc., Giant Eagle, and Kansas City Campus for Animal Care, KC Royals Foundation,
Ewing Marion Kauffman Foundation, and the 2017 Chair of the KC Chamber Board of
Directors, completing her final term in November 2018. In 2023, Ms. Daniel was
appointed President of the Board of Directors for KC2026 which is responsible to deliver
World Cup matches and associated activities to the KC region. Ms. Daniel also served as
Vice-Chair of former President Obama's Advisory Council on Doing Business in Africa.

Committees: Executive Committee (Chairman)

Other Directorships: Tower Properties Company (since October 1989); and Post
Holdings, Inc. (since September 2015)

Discussion:

Mr. Kemper became Executive Chairman in August 2018. He previously was the
Chairman and Chief Executive Officer of the Company from 1991 to 2018 and was
President of the Company from 1982 until February 2013. He graduated cum laude from
Harvard College, earned a master's degree in English literature from Oxford University,
and an M.B.A. from the Stanford Graduate School of Business. He is the Past President
of the Federal Advisory Council to the Federal Reserve Board. Mr. Kemper is active in
the St. Louis community, serving as a board member of Washington University in St.
Louis, the Missouri Botanical Garden, and the St. Louis Art Museum. He is also a board
member of the Crawford Group, Inc. and Post Holdings. Mr. Kemper brings to the
Board a thorough understanding of the financial industry and an appreciation of the
values upon which the Company was founded. Mr. Kemper is the brother of Jonathan M.
Kemper, retired Chairman Emeritus, Commerce Bank, Kansas City Region, and the
father of John W. Kemper, President and Chief Executive Officer of the Company.
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Other Directors

Committees: Committee on Governance/Directors (Chairman); and Executive
Committee

Other Directorships: None

Discussion:
Mr. Devanny is a former advisory director of Commerce Bank and has extensive

experience with regulated industries. Mr. Devanny holds a Bachelor of Arts degree in
English from the University of the South (Sewanee). Mr. Devanny served as CEO of
TractManager Holdings, LLC from September 2016 to April 2021, until his retirement.

. . : Prior to this position, Mr. Devanny served as the President of Healthcare at Nuance
%fat::rtelr\clila%l;gzefrExecutlve Officer Communications from April 2014 to August 2016, as CEO of The TriZetto Group from
Director Since: April 2010 July 2010 to May 2013, and the President of Cerner Corporation from August 1999 to
July 2010. This experience brings a professional insight into the healthcare industry, one
of the Company's most important target industries for financial services.

Earl H. Devanny, 111, 73

Mr. Devanny's current term on the Board will end effective as of the date of the Meeting.

“Other Directorships,” both for nominees and those continuing in office, includes directorships at any public
company or registered investment company during the previous five years.

CORPORATE GOVERNANCE

Corporate Governance Guidelines and Code of Ethics

The Board has adopted guidelines on significant corporate governance matters that, together with the Company’s Code of
Ethics and other policies, create the corporate governance standards for the Company. You may view the Corporate Governance
Guidelines on the Company’s website at https://investor.commercebank.com/overview/corporate-governance/, where you will
also find the Corporate Code of Ethics, the Code of Ethics for Senior Financial Officers, the Related Party Transaction Policy,
and the charters of the Audit and Risk Committee, Committee on Governance/Directors and the Compensation and Human
Resources Committee.

Each Director and all executive officers are required to complete annually a Director and Executive Officer Questionnaire
(“Questionnaire”). The information contained in the responses to the Questionnaire is used, in part, to determine Director
independence and identify material transactions with the Company in which a Director or executive officer may have a direct or
indirect material interest.

Insider Trading Policy

The Company has adopted a Policy regarding insider trading that governs the purchase, sale, and other dispositions of the
Company’s securities by directors, officers and employees of the Company, and by the Company itself, that is designed to
promote awareness and compliance with insider trading laws, rules, regulations and applicable NASDAQ listing standards. A
copy of the Company’s Insider Trading Policy was filed as an exhibit to the Company’s Annual Report on Form 10-K for the
fiscal year ended December 31, 2024.

Shareholder Communications

The Board has not adopted a formal policy for shareholder communications. We believe a formal policy is unnecessary
because the Company has a longstanding practice that shareholders may communicate with the Board or any individual
Director through the Secretary of the Company. The Secretary will forward all such communications to the Board or any
individual Director. The Secretary will not forward any communications that: (i) constitute commercial advertising of products;
(i1) contain offensive language or material; (iii) are not legible or coherent; or (iv) are in the nature of customer complaints that
can be handled by Company management.
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Director Independence

In accordance with the rules of the NASDAQ Stock Market LLC (“NASDAQ”), the Board, on the recommendation of
the Committee on Governance/Directors, determines the independence of each Director and nominee for election as a Director.
The Committee on Governance/Directors applies the definition of “independent director” adopted by NASDAQ to information
derived from responses to the Questionnaire and from research of the Company’s records provided by the General Counsel,
Controller and Auditor of the Company. The Board, on the basis of the recommendation of the Committee on Governance/
Directors, determined that the following non-employee Directors of the Company and Director nominees are independent:

Terry D. Bassham Timothy S. Dunn*
Blackford F. Brauer June McAllister Fowler
W. Kyle Chapman Benjamin F. Rassieur, 111
Karen L. Daniel Todd R. Schnuck

Earl H. Devanny, 111 Christine B. Taylor

* Director nominee

Based on the NASDAQ definition of “independent director,” the Board determined that David W. Kemper and John
W. Kemper, as employed executive officers of the Company, are not independent, and that Jonathan M. Kemper, as a former
employee of the Company, is not independent.

Board Meetings

The Board held four regularly scheduled meetings in 2024. In conjunction with scheduled meetings, the Board regularly
meets in Executive Session. During Executive Session, the Board has the opportunity to meet without the presence of any non-
independent employee directors. All Directors attended 100% of the Board and Committee meetings on which they served in
2024. Although it is not the policy of the Company that Directors attend the Annual Meeting of Shareholders, all the Directors
attended the 2024 Annual Meeting of Shareholders on April 17, 2024.

Board Leadership Structure

Prior to August 1, 2018, David W. Kemper served as both principal executive officer and chairman of the Board.
Combining the principal executive officer position with the chairmanship of the Board was established in the Company’s
original governing documents. Until February 8, 2013, under the Company’s Bylaws, the Chairman of the Board was the chief
executive officer of the Company by definition. The incorporators of the Company believed in establishing direct accountability
to the sharcholders for the chief executive officer who is responsible for the day-to-day decisions that affect the Company’s
value. A combined Chairman and Chief Executive Officer avoids potential conflicts between incumbents, establishes
accountability, and has the added advantage of eliminating additional compensation expense that would result from separating
these two functions. Since its incorporation, the financial strength and esteemed reputation the Company has achieved are a
testament to, and a direct result of, the leadership of the two people who have held these combined positions, James M.
Kemper, Jr. and current Executive Chairman, David W. Kemper. At its meeting on February 8, 2013, the Board amended the
Bylaws to permit, but not require, the separation of the positions of Chairman and Chief Executive Officer. At its meeting on
April 2, 2018, the Board determined that, effective on August 1, 2018, the positions of Chairman and Chief Executive Officer
would be separated, with David W. Kemper assuming the position of Executive Chairman and John W. Kemper assuming the
position of President and Chief Executive Officer.

The Chairman of the Committee on Governance/Directors serves as the Lead Director of the Board. The purpose and
effect of this designation is to establish leadership in the Board room during the executive sessions of the Board members.

Committees of the Board

The Board has four committees, three of which (the Compensation and Human Resources Committee, the Committee on
Governance/Directors, and the Audit and Risk Committee) are standing committees that meet at least once per year. The
Compensation and Human Resources Committee, the Committee on Governance/Directors, and the Audit and Risk Committee
are comprised solely of non-employee, independent Directors in accordance with NASDAQ listing standards. The members of
the Compensation and Human Resources Committee are also “non-employee Directors” under Rule 16b-3 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), and “outside Directors” under Section 162(m) of the Internal
Revenue Code of 1986, as amended (the “Code”). The charter for each committee is available online as noted herein. The
charters are also available in print to any shareholder who makes a request of the Secretary of the Company. Pursuant to the
Company’s Bylaws, the Board has established an Executive Committee to meet as necessary. The Executive Committee does
not have a charter and consists of both independent, non-employee Directors and employee Directors.
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The Executive Committee is comprised of David W. Kemper, John W. Kemper, Terry D. Bassham, Earl H. Devanny, 111,
and Benjamin F. Rassieur, III. The table below shows the current membership of the standing committees of the Board:

Compensation and Human Resources Governance/Directors Audit and Risk

Terry D. Bassham* Terry D. Bassham Blackford F. Brauer

W. Kyle Chapman Earl H. Devanny, III** Karen L. Daniel

June McAllister Fowler Benjamin F. Rassieur, II1 Benjamin F. Rassieur, I11*
Christine B. Taylor Todd R. Schnuck

*  Committee Chairman
**  Committee Chairman and Lead Director

Compensation and Human Resources Committee

The Compensation and Human Resources Committee met once in 2024. The Compensation and Human Resources
Committee is comprised solely of independent, non-employee Directors. The charter of the Compensation and Human
Resources Committee may be found on the Company’s website at https://investor.commercebank.com/overview/corporate-

governance/.

The Compensation and Human Resources Committee’s responsibilities, discussed in detail in the charter, include the
following:

»  Establishing the Company’s general compensation philosophy and overseeing the development and implementation of
executive and senior management compensation programs;

* Reviewing and approving corporate goals and objectives relevant to the compensation of executives and senior
management;

* Reviewing the performance of executives and senior management;
*  Determining the appropriate compensation levels for executives and senior management;
*  Making recommendations to the Board with respect to the Company’s incentive plans and equity-based plans;

*  Overseeing regulatory compliance with respect to compensation matters, including overseeing the Company's policies
on structuring compensation programs to preserve tax deductibility; and

*  Advising and consulting with management on succession planning.

The Compensation and Human Resources Committee’s processes for considering and determining executive
compensation are described under the heading “Compensation and Human Resources Committee Processes” in the section
entitled “Compensation Discussion and Analysis”.

Committee on Governance/Directors

The Committee on Governance/Directors met once in 2024. The Committee on Governance/Directors is comprised solely
of independent, non-employee Directors. The charter of the Committee on Governance/Directors may be found on the
Company’s website at https://investor.commercebank.com/overview/corporate-governance/.

The Committee on Governance/Directors’ responsibilities, discussed in detail in the charter, include the following:

*  Evaluating proposed candidates for directorship in the Company;

»  Evaluating Board performance;

»  Establishing the agenda for the annual meeting of shareholders;

»  Evaluating the quality of the information and analysis presented to the Board and standing committees;
*  Assessing the independence of Directors; and

»  Evaluating the performance of the Company relative to corporate governance matters.

The Chairman of the Committee on Governance/Directors serves as the Lead Director of the Board and chairs the
Board’s Executive Sessions.

Typically, by the end of January of each year, the Committee on Governance/Directors meets and makes its
recommendations to the Board of its proposed slate of Directors for the class of Directors to be elected at the next annual
meeting; the date, time and place of the annual meeting; and the matters to be placed on the agenda for the annual meeting. At
its meeting on January 29, 2025, the Committee on Governance/Directors determined its nominees for the Class of 2027 and
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2028. Each nominee approved by the Committee for inclusion on the Company's proxy card (other than nominees who are
Directors standing for re-election), was recommended by the Chief Executive Officer.

The Committee on Governance/Directors will follow the requirements described in the Company's Bylaws in the event
any director nominee in an uncontested election does not receive a “Majority Vote” (meaning the number of votes cast “for”
election of the director must exceed the number of “withheld” votes). The requirements include, without limitation, the tender
of a resignation by the director nominee, a recommendation by the Committee and a decision by the Board about whether to
accept the resignation, and any required next steps. Any director whose resignation is being considered will not participate in
the Committee on Governance/Directors recommendation or Board consideration regarding whether or not to accept the
resignation. The Company will promptly publicly disclose any Board decision.

The Committee will consider individuals for Board membership that are proposed by shareholders in accordance with the
provisions of the Company’s Bylaws. A description of those provisions can be found under “Shareholder Proposals and
Nominations” below. The Committee on Governance/Directors will consider individuals proposed by shareholders under the
same criteria as all other individuals.

Audit and Risk Committee

The Company has a separately designated standing Audit and Risk Committee established in accordance with
Section 3(a)(58)(A) of the Exchange Act. In 2024, the Audit and Risk Committee met four times. The Audit and Risk
Committee is comprised solely of independent, non-employee Directors, and is chaired by Mr. Rassieur. The Board has
determined that Ms. Daniel and Mr. Schnuck are each an “Audit and Risk Committee financial expert” as required by the SEC
and Ms. Daniel is an “Audit and Risk Committee risk expert” as required by Regulation YY as adopted by the Federal Reserve
Board. As a regulated financial company, risk evaluation is inherent in overseeing the Company’s financial reporting processes,
and the Company’s compliance with legal and regulatory requirements. For that reason, the Audit and Risk Committee is the
primary vehicle for risk oversight by the Board and reviews reports at each of its meetings from legal, audit, compliance, credit
review, corporate finance and the Enterprise Risk Management Committee (which oversees the Company's Information
Security Strategy Board that directs the Company's Information and Cybersecurity program). The charter of the Audit and Risk
Committee may be found on the Company’s website at https://investor.commercebank.com/overview/corporate-governance/.

The Audit and Risk Committee’s responsibilities, discussed in detail in the charter, include monitoring and oversight
over:

*  The internal control over financial reporting of the Company and the audits of its financial statements;
*  The independent auditor's qualification and independence;

*  The performance of the Company's internal audit function and independent auditors;

*  The Internal Audit Director's impartiality and independence;

*  Compliance by the Company with legal and regulatory requirements;

* The Company's risk management governance structure and risk management framework, including the strategies,
policies, and processes established by management to identify, assess, measure, and manage major risks facing the
Company;

*  The performance of the Company's internal credit review function; and
*  The Company's progress on Environmental, Social and Governance initiatives and activities.

Additional information on the activities of the Audit and Risk Committee is provided in the section entitled “Audit and
Risk Committee Report™.

Board Risk Oversight

The Board is actively engaged in overseeing the Company’s risk management efforts. The Company and Commerce
Bank are subject to examination by the Federal Reserve Bank (“Federal Reserve”), the Missouri Division of Finance
(“MDOF”) and the Consumer Financial Protection Bureau (“CFPB”). Examinations focus on and evaluate compliance with
applicable laws and regulations as well as assessing how the Company, Commerce Bank and their subsidiaries manage credit,
market (interest rate), liquidity, operational, legal, compliance, strategic and reputational risks.

To manage these risks, the Company's management has adopted a Risk Management Governance Structure including,
without limitation, the following risk management committees: Enterprise Risk Management Committee, Asset Liability
Committee, Consumer Risk Committee, Credit Policy Committee, Operational Risk Committee, Volcker Committee,
Commerce Trust Risk Management Committee, and Information Security Strategy Board. These committees routinely report on
risk issues and provide updates to the Audit and Risk Committee.
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Additionally, the Board and the Audit and Risk Committee regularly review Reports of Examination from the Federal
Reserve, MDOF and CFPB. The Audit and Risk Committee periodically meets with officers and examiners of the Federal
Reserve and MDOF. Regular presentations are made to the Board and the Audit and Risk Committee by the Chief Financial
Officer, the Chief Credit Officer, and the Chief Risk Officer and include matters noted in the Reports of Examination.

Further, the Audit and Risk Committee annually reviews and approves a Risk Appetite Statement presented by
management setting forth the Company’s general appetite for credit, liquidity, market, operational, legal, compliance, strategic
and reputational risks. The Audit and Risk Committee monitors exposure to and management of these risks by reviewing

results of key risk indicators and related risk metrics on a quarterly basis.

Information Security and Data Privacy

The Company has adopted comprehensive information security and data privacy policies, aligned with the National
Institute of Standards and Technology (“NIST”) and International Organization for Standardization (“ISO”) standards, and
regularly benchmarks its information security program against reputable industry assessments. The Company’s security
governance framework includes a dedicated information security program that reports regularly to the Information Security
Strategy Board, the Operational Risk Committee, the Enterprise Risk Management Committee and the Board’s Audit and Risk
Committee.

The Company protects customer information in compliance with Federal Reserve SR Letter 01-15 in support of the
Gramm-Leach-Bliley Act (GLBA) section 501(b), section 216 of the Fair and Accurate Credit Transaction Act of 2003 (FACT
Act), Health Insurance Portability and Accountability Act (HIPAA), and the Payment Card Industry Data Security Standards
(PCI DSS). The Company's information security program balances security risks with business goals and provides appropriate
protections for the confidentiality, integrity and availability of bank and customer information. The program is audited twice
each year by Company internal auditors and annually by federal and state regulators. Independent third-party penetration testing
is conducted quarterly against external network and high risk applications. The Company maintains insurance commensurate
with assessed levels of security and privacy risk.

All employees and contractors are required to take regular training on information security requirements and must
acknowledge policies and standards annually. In addition, the Company conducts frequent phishing campaigns to test and
educate all employees on how to spot phishing attacks and to measure the effectiveness of our training program. The Commerce
Privacy Statement, found on the Company's website at https://www.commercebank.com/security-center/privacy-statement,
serves as a standard for all employees for collection, use, retention and security of nonpublic personal information and provides
detail on how customers may limit use of their information.

Finally, applications, databases, information technology infrastructure, service providers and business units that handle
sensitive information are evaluated annually as part of the information security risk assessment. New applications, infrastructure
components and service providers are also assessed prior to integration with existing systems. The Company and Commerce
Bank contractually require all service providers, contractors, sub-contractors, or other third parties that process, transmit,
access, or store bank or customer data to comply with all relevant Company policies (including, but not limited to, retention,
encryption, transmission, and application security policies) and safeguards and to be in compliance with all applicable laws.
Additional information concerning the Company's Information and Cybersecurity program is presented in Item 1C of the
Company's 2024 Annual Report on Form 10-K which accompanies this proxy statement.

Environmental, Social and Governance

The Company is committed to our environmental, social and governance practices as it relates to corporate responsibility
with the Audit and Risk Committee assuming primary oversight responsibility for our efforts.

We believe corporate responsibility standards and our business practices are intrinsically aligned with our corporate core
values: We have a long-term view; We collaborate as one team; We act with integrity; We are customer focused; and We strive
Jfor excellence. We recognize the importance for our stakeholders to know and understand our efforts and have included several
highlights below to demonstrate our ongoing progress in these areas.

Environmental

Though our business model does not include traditional production or distribution processes, we recognize that our
operations and employees do impact the environment, and we’ve taken steps to minimize that effect and promote sustainable
business practices for the long term. In addition to reducing energy demand in our corporate facilities by curtailing usage during
peak hours, we have installed solar panels in over 10% of our branches, continue to promote recycling, and installed video
conferencing equipment throughout our buildings and conference rooms to reduce the need for travel. Among our branch
network and within our corporate buildings, we continue to look for ways to be good stewards of the environment.
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Social

We recognize the importance of engaging with our employees and our communities to build strong relationships and
ensure long-term success. We demonstrate our customer promise — helping you focus on what matters most — by collaborating
with our customers to develop products and solutions that fit their needs. We demonstrate our commitment to excellence by
striving to be an employer of choice.

*  Employee Engagement — We believe our strong internal culture is one of the key drivers of our long-term success. We
strive for excellence in our recruiting and retention of top talent in the markets we serve. The Company promotes
inclusion amongst our employees because we believe that leads to building stronger teams and achieving higher levels
of collaboration. To foster personal connections and a sense of belonging, we support several employee-led resource
groups. Additionally, we offer an array of competitive benefits, educational assistance, and flexible work schedules to
promote financial, emotional, and physical well-being.

*  Community Engagement — We build long-term relationships in the communities in which we operate. We build these
relationships over time and in tangible ways such as through employee volunteerism that the Company formally
encourages by providing paid time off for our employees who wish to participate. Additionally, we take care to ensure
our lending products and solutions meet the needs of the community, our marketing practices support a clear and
informative approach to advertising, and our employees are motivated to do what’s right for our customers. Finally, we
offer affordable options for home ownership through various programs for our customers. We are proud of the
Outstanding CRA rating the Company has received for 29 years for our efforts to support low and moderate income
families.

Governance

The Company has developed strong governance practices, including many of the policies, standards and procedures
referenced above, with the goal to act with integrity and to ensure that our decisions and practices comply with legal and
regulatory requirements.

Shareholder Proposals and Nominations

If a shareholder intends to present a proposal for consideration at the Company’s annual meeting to be held on April 24,
2026 and have the proposal included in the Company's proxy statement, the proposal must be in proper form pursuant to SEC
Rule 14a-8 and must be received by the Secretary of the Company at its principal offices no later than November 14, 2025.

Shareholder nominations for Directors and shareholder proposals that are not presented pursuant to SEC Rule 14a-8 must
comply with the Company’s Bylaws. In order to be considered, shareholders must provide timely notice to the Secretary. To be
timely, the notices for the April 24, 2026 annual meeting must be received by the Secretary no later than February 23, 2026 and
not before January 24, 2026. The notice must contain the name and record address of the shareholder, as well as the class or
series and the number of shares of Company capital stock owned beneficially or of record by the shareholder.

Any notice proposing to nominate a Director must also provide a description of all arrangements or understandings
between such shareholder and each proposed nominee and any other person or persons (including their names) pursuant to
which the nomination(s) or shareholder proposal is made; and a representation that such shareholder intends to appear in person
or by proxy at the meeting to nominate the person named in the notice. The notice must also set forth as to each person the
shareholder proposes to nominate for election as a Director the name, age, business and residence address of the nominee; the
principal occupation or employment of the nominee; the class or series and number of shares of capital stock of the Company
which are owned beneficially or of record by the nominee; and any other information relating to the nominee or the nominating
shareholder that would be required to be disclosed in a proxy statement or other filings required to be made in connection with
solicitations of proxies for election of Directors pursuant to Section 14 of the Exchange Act. The notice must also be
accompanied by a written consent of each proposed nominee to be named a nominee and to serve as a Director if elected.

In addition to satisfying the notice and other requirements of the Company’s Bylaws with respect to the nomination of
director candidates, any shareholder who intends to solicit proxies in support of director nominees, other than the Company’s
nominees, must also comply with the requirements of Rule 14a-19 under the Exchange Act relating to universal proxies.

If the notice is for a shareholder proposal, the notice must also set forth a brief description of the business to be brought
before the meeting, the reasons for conducting such business at the meeting, any material interest of such shareholder in such
business, including a description of all arrangements or understandings between such shareholder and any other person or
persons (including their names) in connection with the proposal of such business by such shareholder, and a representation that
the shareholder intends to appear in person or by proxy at the Annual Meeting to bring the business before the meeting.
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Transactions with Related Persons

The Board of Directors has adopted a Related Party Transaction Policy (“Policy”). The purpose of the Policy is to
establish procedures for the identification and approval, if necessary, of transactions between the Company and any Director,
nominee for Director, beneficial owner of more than 5% of the Company’s securities, executive officer or any person or entity
deemed related to any of the foregoing (“Related Party”) that are material or not in the ordinary course of business.

The Policy may be found on the Company’s website at https:/investor.commercebank.com/overview/corporate-
governance/. The Policy is intended to identify all transactions with Related Parties where payments are made by the Company
to or for the direct or indirect benefit of a Related Party. The procedures, discussed in detail in the Policy, include the following:

*  The collection and maintenance of a Related Party list derived from the records of the Company and the responses to
an annual Questionnaire completed by Directors and executive officers;

»  The distribution of the list to the appropriate officers and employees of the Company so that transactions with Related
Parties may be identified;

*  An annual comparison of the list to payments made by the Company; and

*  Preparation and delivery of a report to the General Counsel of the Company for review, analysis and an initial
determination of whether the transaction is material and falls within the Policy.

The Policy provides guidance for determination of materiality of Related Party transactions. The amount of the
transaction, the application of any exemption or exclusion, the provisions of the Company’s Corporate Code of Ethics, and
general principles of corporate transparency may be considered in evaluating materiality. The Policy deems certain transactions
exempt and pre-approved, including compensation paid for service as a Director or executive officer, transactions involving
depository or similar payment services with fees based on similar transactions with non-related persons, transactions that are the
result of a competitive bidding process or certain services provided at regulated rates, transactions arising solely from the
ownership of the Company’s equity securities, and transactions available to employees generally. The Policy provides further
guidance to the Board or Audit and Risk Committee in regard to the approval or ratification of the transaction and prohibits the
participation by a Related Party in the discussion, approval or ratification of a transaction.

Pursuant to the application of the Policy, the following transactions were identified:

* It was determined that Messrs. David W. Kemper, John W. Kemper and Jonathan M. Kemper are shareholders and
Directors of Tower Properties Company (“Tower”), and Mr. Jonathan M. Kemper is the non-executive chairman of the
board of Tower. Tower is primarily engaged in the business of owning, developing, leasing and managing real
property. At December 31, 2024, Messrs. David W. Kemper, John W. Kemper and Jonathan M. Kemper together with
members of their immediate families beneficially own approximately 66% of Tower. During 2024, the Company, or its
subsidiaries, paid Tower $16,000 for leasing agent fees, $125,000 for operation of parking garages, $165,000 for
property construction management fees and $2,342,000 for building management fees. The Company entered into
contracts with Tower effective January 1, 2018 and December 4, 2020, for management services and consulting
services, respectively. The contracts under which Tower has been retained have been disclosed to the Audit and Risk
Committee and the Board of Directors. The Company terminated its contracts with Tower effective December 31,
2024.

*  During 2024, Commerce Bancshares, Inc. paid a salary and other compensation of $443,936, a bonus of $165,800, and
equity awards of $249,928 to David W. Kemper, Executive Chairman, father of John W. Kemper, and brother of
Jonathan M. Kemper.

*  During 2024, Commerce Bank paid retirement benefits of $130,528 to Jonathan M. Kemper, retired Chairman
Emeritus, Commerce Bank, Kansas City Region, brother of David W. Kemper, and uncle of John W. Kemper. Mr.
Jonathan M. Kemper also received director compensation as discussed under the heading “Director Compensation”
below.

*  During 2024, Commerce Bank paid a salary and other compensation of $232,278 to Charlotte Kemper Black,
Foundation Director, daughter of Jonathan M. Kemper, niece of David W. Kemper, and cousin of John W. Kemper.

*  Various Related Parties have deposit accounts with Commerce Bank and some Related Parties also have a direct or
indirect interest in other transactions with Commerce Bank, including loans in the ordinary course of business, all of
which were made on substantially the same terms, including interest rates and collateral, as those prevailing at the time
for comparable transactions with persons not related to the Company, and did not involve more than normal risk of
collectability or present other unfavorable features.
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Delinquent Section 16(a) Reports

Pursuant to Section 16 of the Exchange Act, the Company’s Directors and certain executive officers are required to
report, within specified due dates, their initial ownership of the Company’s Common Stock on Form 3, and all subsequent
acquisitions, dispositions or other transfers of interest in such securities on Form 4 or Form 5, if and to the extent reportable
events occur which require reporting by such due dates. The Company is required to identify in its proxy statement whether it
has knowledge that any person required to file such a report may have failed to do so in a timely manner. Based on a review, all
of the Company’s Directors and all executive officers subject to the reporting requirements satisfied such requirements in full,
except for the following delinquencies which were filed on either Form 3, Form 4, or Form 5: for Benjamin F. Rassieur, 11, a
delinquent Form 4 was filed to report the disposition of stock in one open market transaction, for David W. Kemper, a
delinquent Form 4 was filed to report a restricted stock award, and for John K. Handy, a delinquent Form 4 was filed for two
gift transactions.

Director Compensation

An employee of the Company or a subsidiary of the Company receives no additional compensation for serving as a
Director. Non-employee Directors of the Company are required to participate in the Stock Purchase Plan for Non-Employee
Directors (the “Director Plan”). Under the Director Plan, compensation payable to a non-employee Director is credited to an
account in the name of such Director as earned. As of the last business day of each month, the cash balance in a Director's
account is converted to whole shares of Common Stock of the Company based on the consolidated closing bid price of the
Company's Common Stock as reported by the National Market System of NASDAQ. Any balance remaining in a Director’s
account is carried forward for investment in the next month.

As soon as practicable after the end of each year, the Company issues each non-employee Director the number of shares
of Company Common Stock credited to the Director’s account and any cash balance in the account is carried forward for
investment in the next year. If a Director dies or ceases to be a non-employee Director during the year, the Company will
distribute to the Director (or his or her beneficiary), as soon as reasonably practicable, the number of shares of Company
Common Stock credited to the Director’s account, along with any cash credited to the account. A participant in the Director
Plan has no right to vote or receive cash dividends or any other rights as a shareholder with respect to shares credited to the
participant’s account until such shares are actually issued.

Each non-employee Director of the Company is paid the following amounts, as applicable: an annual retainer of $20,000
(paid on a quarterly basis); a fee of $7,500 for attendance (in person or virtually) at each meeting of the Board of Directors; a
fee of $1,000 for attendance (in person or virtually) at each meeting of a committee of which the Director is a member; at the
end of each calendar year, an additional annual fee of $75,000; and an annual fee of $10,000 for service as a committee chair.
Changes to Directors’ compensation are initiated by the Company's CEO and presented to the Compensation and Human
Resources Committee. The Chairman of the Compensation and Human Resources Committee then presents any changes to the
full Board of Directors for its approval.

The Company has a stock ownership requirement of $300,000 for non-employee Directors. New Directors will have 5
years from the election date to meet the stock ownership requirement. With the exception of June McAllister Fowler (who will
have until 2027 to be in compliance), all non-employee Directors have satisfied the stock ownership requirement as of
December 31, 2024.

20



Compensation earned during 2024 by the non-employee Directors of the Company for their service as Directors is listed
in the table below.

Change in
Pension
Fees Earned Non-Equity Value and
or Paid in Stock Option Incentive Plan NQDC All Other
Cash (1) Awards Awards Compensation Earnings Compensation Total
Name $ $ $ $ $ $ $
Terry D. Bassham $ 137,000 $ — $ — 3 — 3 — S — $ 137,000
Blackford F. Brauer 129,000 — — — — — 129,000
W. Kyle Chapman 126,000 — — — — — 126,000
Karen L. Daniel 129,000 — — — — — 129,000
Earl H. Devanny, 111 136,000 — — — — — 136,000
June McCallister Fowler 126,000 — — — — — 126,000
Jonathan M. Kemper 125,000 — — — — — 125,000
Benjamin F. Rassieur, 11 140,000 — — — — — 140,000
Todd R. Schnuck 129,000 — — — — — 129,000
Christine B. Taylor 126,000 — — — — — 126,000
Kimberly G. Walker (2) 38,500 — — — — — 38,500

(1) During 2024, fees earned were credited in cash to an account for each Director in the Director Plan and converted to whole
shares of the Company’s Common Stock at month end. Any balance remaining in a Director's account is carried forward
for investment in the next month. In January 2025, the following number of shares earned during 2024, were issued to the
non-employee Directors: Mr. Bassham — 2,350 shares; Mr. Brauer — 2,180 shares; Mr. Chapman — 2,129 shares; Ms.
Daniel — 2,181 shares; Mr. Devanny — 2,330 shares; Ms. Fowler — 2,129 shares; Mr. Kemper — 2,108 shares;
Mr. Rassieur — 2,403 shares; Mr. Schnuck — 2,180 shares; Ms. Taylor — 2,129 shares; and Ms. Walker — 672 shares.

(2) Kimberly G. Walker retired effective April 17, 2024.

COMPENSATION DISCUSSION AND ANALYSIS

Introduction

This section provides information regarding the compensation programs for our chief executive officer (“CEQO”), chief
financial officer (“CFO”), and three most highly compensated other executives (collectively, our “Named Executive Officers”
or “NEOs”), including the overall objectives of our compensation program and what it is designed to reward, each element of
compensation that we provide, and an explanation of the reasons for the compensation decisions we have made regarding these
individuals with respect to 2024. Our NEOs for 2024 were as follows:

Name Title

John W. Kemper President and CEO

Charles G. Kim Executive Vice President and CFO
Kevin G. Barth Executive Vice President

Robert S. Holmes Executive Vice President

John K. Handy Executive Vice President

Our Compensation Philosophy

Commerce's compensation philosophy is to provide a total compensation program that is performance-oriented and
market-competitive to attract and retain top performers at all levels. We strive to:

» Align compensation of our executive officers with corporate strategic goals and the long-term interests of our
shareholders;

*  Maintain an organization-wide competitive compensation program based on external market data that enables us to
recruit and retain top talent;

*  Be fair and equitable in the administration of our compensation plans;

»  Communicate compensation packages transparently, effectively and clearly;
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*  Provide reward systems that are credible, consistent with our core values and appropriately structured so as not to
encourage undue risk; and

* Reward individuals based on performance rather than based on seniority, tenure, or other entitlement.

Some of the factors considered when developing our compensation programs include general economic conditions,
workforce availability, and industry and competitor compensation practices. In addition, we are committed to ensuring all jobs
and team member pay is reviewed on a regular basis and that equitable pay is maintained across the organization.

Compensation and Human Resources Committee Processes

Our Compensation and Human Resources Committee (the “Committee”) meets annually to review the performance of the
Executive Management Committee (the “EMC”) and the total compensation program for this group of individuals. The NEOs,
are all part of the EMC. During this review process, the Committee considers a number of factors and data to determine
appropriate compensation for the NEOs. The Committee noted that the advisory “Say on Pay” shareholder vote for 2024
compensation resulted in 91% approval. The Committee considered the result of the “Say on Pay” vote and determined that the
principles on which the Committee's compensation decisions are based are appropriate.

Benchmarks

For all NEOs, the Committee reviewed market survey data compiled by Willis Towers Watson (“WTW”), an outside
consulting firm retained by the Committee. The market survey utilized in the compilation was the WTW 2023 Financial
Services Executive Compensation Survey (the “WTW Survey"). In order to get the best data match possible, four groupings of
data from that survey were used: data for the total sample of financial services companies participating in the survey; data for
financial services companies with asset size from $15-$50 billion; data for our Market Cap Peers; and data for a Commercial
Bank grouping including those financial institutions considered to be peer banks (the “NEO Peer Group”). Banks included in
the NEO Peer Group were determined by first selecting those banks included in the 19 peer banks used in the return on equity
element of the Company's Executive Incentive Compensation Plan (“EICP”) that participated in the WTW Survey. Since not all
19 peer banks participated in the WTW Survey, to that reduced group of participants we added banks similar to our asset size to
ensure a sufficient sample to obtain data for all of the benchmark jobs. We feel the broader view of data helps us determine the
most appropriate benchmark data when attempting to reflect the diverse responsibilities of our NEO's.

The final grouping - the NEO Peer Group - consisted of the following 19 companies:

Ameris Bancorp Associated Banc-Corp

Bank OZK BOK Financial Corporation
Cadence Bank Cullen/Frost Bankers, Inc.
F.N.B. Corporation First Interstate Bancsystem, Inc.
Fulton Financial Corporation Hancock Whitney Corporation
Home Bancshares, Inc. Old National Bancorp

Pinnacle Financial Partners, Inc. Prosperity Bancshares, Inc.
Simmons First National Corporation South State Corporation

UMB Financial Corporation United Bankshares, Inc.

United Community Banks, Inc.

The companies included in the NEO Peer Group may change from year to year as it is driven by the companies that
participate in the WTW Survey for the particular positions and year.

Each NEO's responsibilities were individually compared to job descriptions in the WTW Survey in order to best align
roles with compensation levels of comparable executive officer positions for the companies included in the WTW Survey. The
input of WTW was limited to ensuring a sufficient sample size for the NEO Peer Group to provide data for each of the positions
previously matched by WTW. The Committee did not use any other outside compensation consultants in determining or
recommending any amount or form of compensation for our NEOs. For 2024, the Company paid WTW approximately $81,000
for WTW survey services, and other compensation and benefits related consulting projects.

Performance Reviews

Each of our executive officers receives an annual rating for previous year performance and sets goals for the upcoming
year. Performance conversations are then conducted with each of the NEOs other than the CEO. Results, performance, and
recommendations as to their compensation are presented to the Committee. The Committee evaluates these recommendations
and conducts the performance review of our CEO. The performance review of our CEO is based on the financial performance
of the Company, growth in the human capital of the organization, and the Company’s overall management of risk. The
Committee discusses the CEO's performance review and determines the final rating without the CEO being present.
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All NEOs are evaluated against the measurements within our annual bonus formula in whole or in part, which include net
income, pre-provision net revenue, revenue and relative performance to peers. The targets and results of the measurements are
based on corporate-wide results. All NEOs have the same corporate goals and all are measured against the final results. In
addition to the corporate-wide measures, each executive is evaluated on his individual areas of responsibility and against the
objectives outlined in his performance review. The individual performance and contribution criteria may include:

» overall job knowledge and technical skills;

» alignment of personal behavior with our company core values;

» achievement of financial metrics related to a specific line of business;
» achievement of defined operational goals;

»  contribution to special projects;

* management of risk;

* development of people within their respective team;

» effective communication practices;

» ability to solve problems effectively; and

« assumption of new responsibilities.

Setting Compensation
Based on the performance evaluations, an analysis of total compensation against the benchmark data, and a review of the
Company's goals and objectives, the Committee approves and reports to the Board of Directors its decisions regarding base
salary changes (effective March 30th in 2024), annual cash incentive compensation targets and long-term equity awards for our
executive officers for the current year, as well as cash incentive compensation earned for the prior year and vesting in prior
long-term equity awards. The Committee's decisions generally occur during January and the Committee presents their approvals
to the Board of Directors at the next regularly scheduled meeting, which generally occurs in late January or early February. All
NEO equity award agreements were granted as of January 31, 2024, the date the Committee approved the awards, using the fair
market value of the Company's stock (restricted stock awards) or Black-Scholes valuation (stock appreciation rights) at the

close of that business day.

The process includes a review by the CEO of the benchmark data for the other NEOs prior to the Committee meeting.
The outside benchmark data for the other NEOs are reviewed to assess current market data on base salary, annual cash
incentives and long-term equity awards. The benchmark data is compared to each of the other NEO's current compensation as
detailed on the tally sheets described below. The CEO details the compensation data and discusses the reasons for his
recommendations for the other NEOs during the Committee meeting. The Committee Chairman presents the Committee’s
approvals for executive officer compensation to the full Board of Directors.

There is no policy for the allocation between cash and non-cash or annual and long-term compensation. Instead, the
Committee determines the allocation of each component of compensation based on the role of each executive officer in the
Company, performance evaluations, the benchmark data, and knowledge of our local markets. Generally, the percentage of
compensation tied to the annual cash incentive and long-term equity awards increases as the responsibilities of the executive
officer and his or her ability to affect Company performance increase.

In setting the 2024 salary and 2024 bonus opportunity, and awarding the Current Year Stock (comprised of “Current Year
Restricted Stock™ and/or “Current Year SARs” as defined below) award in 2024 and the Long-Term Restricted Stock (defined
below) award in 2024, the Committee compared the annualized rate of salary in effect on December 31, 2023, annual cash
incentive paid in 2023, and long-term equity awards made in 2023 (based on date of grant value) individually and in the
aggregate (the “Benchmarked Compensation™) to the average compensation level of the benchmark data for the applicable
position. Elements of compensation are not designed to be at the same benchmark data percentile for each NEO and are not
intended to equal any particular percentile of the applicable benchmark data. The Committee then considers each individual’s
performance, experience, specific job requirements and the contribution of that job to the Company’s success, and then makes
subjective adjustments as appropriate in setting salary for the current year, the Current Year Stock award, the bonus opportunity
for the current year (payable the following year) and the next formulation for making Long-Term Restricted Stock awards. For
all NEOs, the WTW Survey was used as a comparison for each component of compensation and for the aggregate of all such
components. The Committee determined that all compensation components, both at the individual and aggregate levels, were
appropriate compared to the applicable benchmark data for each respective NEO's position except Robert Holmes, whose
annual stock grant value was increased from $220,000 to $270,000 and John Kemper whose annual stock grant value was
increased from $2,150,000 to $2,400,000 based on the benchmark data. Realized and unrealized equity compensation gains and
vesting of prior equity grants are not considered by the Committee when establishing compensation. The factors used to
determine base salary, annual cash incentives, and long-term equity awards are discussed in more detail under the heading
“Elements of Compensation” below.
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The Committee reviewed tally sheets during the process to set compensation for our executive officers for 2024. The tally
sheets were included in the packet of data that was sent to the Committee for review prior to the meeting and used during the
meeting for discussion purposes. The tally sheets were used as tools for review of total compensation comparison of the NEOs
and included information such as:

Base salary for 2022 and 2023;

Bonus information for 2022 and 2023;

Restricted Stock awards with specific grant date value for 2022 and 2023;

Stock Appreciation Rights information with specific grant date value for 2022 and 2023;

Change in pension value; and

Details on all other compensation by category.

If our financial statements were to be restated or adjusted in a manner that would have reduced the size of a prior
incentive award, the Committee will consider that information when determining future compensation. Additionally, the
Company has adopted an updated policy providing for the recovery of erroneously awarded prior incentive-based compensation
paid to its Executive Officers, as further described below under the heading “Clawback Policy.”

Elements of Compensation

Base Salary
Annual Cash
Compensation
Annual Bonus
Restricted
Stock
Long-Term
Stock
Compensation
Stock
Appreciation
Rights
(SARs)

As shown in the chart below, we have four main elements of Compensation:

Objective: Recognizes individual value for overall
responsibilities

Generally represents 18-44% of total compensation for
NEOs

Objective: Rewards achievement of the Company's annual
financial targets

Generally represents 20-39% of total compensation for
NEOs

Objective: Supports retention and aligns individual rewards
with the interests of shareholders

Participation is selective and limited to those who can most
directly influence Company success

Generally represents 24-45% of total compensation for
NEOs

Awards are determined annually; cliff vesting after term of up
to ten vears

Objective: Supports retention and aligns individual rewards
with the interests of shareholders

Generally represents 0-12% of total compensation for NEOs
Exercise price equal to fair market value of underlying stock

Awarded annually, generally vesting over four years of a ten
year term

The percentage ranges in the chart above are based on the total compensation values for the last three years and do not
necessarily correspond to, and are not a substitute for, the values disclosed in the Summary Compensation Table and
supplemental tables.
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Base Salary
Base salary is a fixed element of annual compensation on which our executive officers may rely. Base salary reflects the
external market value of a particular position based on the experiences and qualifications that an individual brings to the
position. Base salary levels for our NEOs were compared against the median base salary of the benchmark data to determine
whether salary levels are appropriate. Factors included in the comparison of base salaries of our NEOs to those in the
benchmark data included the relative size of companies, financial performance (both currently and over a period of time), and
the experience and responsibility of the individuals. The Committee does not assign a weight to any particular factor.

Annual Cash Incentive Compensation

In furtherance of the Company's pay for performance philosophy, the EICP is a short-term cash incentive plan to reward
our executive officers for the achievement of Company annual performance goals. There were no changes made to the factors
included in the formula for the calculations of NEO incentives.

Our NEOs are eligible to receive an annual cash incentive equal to a percentage of their base salary. The target annual
cash incentive percentage for each NEO is compared each year by the Committee to the target percentage level of the annual
cash incentive component of the benchmark data mentioned previously for the applicable NEO. The Committee then
determines the appropriateness of the target annual cash incentive percentages based on individual performance, experience,
specific job requirements and contribution of the job to the Company's success to arrive at a target percentage. The target
annual cash incentive percentage for 2024 for Robert Holmes remained the same as in 2023. All other NEOs target incentive
increased as follows: John Kemper's bonus target was increased from 105% to 115%, Kevin Barth's bonus target was increased
from 70% to 80%, Charles Kim's bonus target was increased from 70% to 80%, and John Handy's bonus target was increased
from 60% to 65%.

The target annual cash incentives as percentages of base salary for our NEOs in 2024 were as follows:

Name Target Percentage
John W. Kemper 115%
Charles G. Kim 80%
Kevin G. Barth 80%
Robert S. Holmes 65%
John K. Handy 65%

The Committee considers the appropriate corporate performance metrics for each year based on short-term corporate
goals and priorities. To measure 2024 performance, the metrics of Net Income, Pre-provision Net Revenue (“PPNR”), Revenue,
and Performance vs Peers on Return on Equity (“ROE”) were selected. These four performance metrics represent key short-
term strategic areas of focus intended to support profitable growth and returns. The choice of metrics also reflected a balanced
approach to measuring success.

For 2024 performance metric targets were set in January with reference to the annual financial budget. For 2024, Net
Income, PPNR, and Revenue targets were set at budget. In the case of Relative Performance vs Peers on ROE, the 2024 target
was set at top quartile performance. Targets were set with reference to internal forecasts at levels deemed to be challenging, but
achievable by the Committee.

For each metric, the Committee determined a threshold, target, and maximum level of achievement based on the
Company’s operating plan for 2024, with each performance measure independent of achievement of the other criteria. For Net
Income, PPNR, and Revenue, payout is determined based on an established scale between the threshold, target, and maximum
goals to ensure sound incentive compensation arrangements and appropriate pay for performance alignment. Payout for the
comparison of ROE measured against 19 pre-established peer banks is based on quartile performance. EICP funding may range
from 0% of target to 164% of target.
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The 19 peer banks for the return on equity element were:

Ameris Bancorp Associated Banc-Corp

Bank OZK BOK Financial Corporation
Cadence Bank Cullen/Frost Bankers, Inc.

F.N.B. Corporation First Interstate Bancsystem, Inc.
Fulton Financial Corporation Hancock Whitney Corporation

Old National Bancorp Pinnacle Financial Partners, Inc.
Prosperity Bancshares, Inc. Simmons First National Corporation
South State Corporation UMB Financial Corporation

United Bankshares Inc. United Community Banks, Inc.

Wintrust Financial Corporation

The table below provides the schedule of metrics and goals that the Committee approved for 2024, along with the
Company’s performance against the goals, as determined by the Committee:

2024 Performance

CALCULATED

METRIC WEIGHT THRESHOLD TARGET MAXIMUM PERFORMANCE FACTOR

Net Income (3)

0, ?- 31
Net Income Available to Common 30[’ ;
Shareholders S425,828 $481,551 $505,629 200%

Payout % of Target  25% 100% 200%

ll:el:t’li?tsr«(aft)income, plus non-interest 30% = - - 200%

income, minus non-interest expense /—’—’ r884 566 289 569 :J—)—J °
Payout % of Target  25% 100% 200%

Revenue 00

Net interest inf:so)me and non-interest 20% & Wi 120%

income (including securities gains/losses) - _I/J/ ,342 $1 597,927 $1 66 1,844 °

Payout % of Target 0% 100% 120%

Performance to Peers

nes 10 T EES %
Return on Equity (net income divided by 20 (\]
stockholders equity*) compared to 19 4th Quartile 3rd Quartile 2nd Quartile Top Quartlle 100%

peer banks Payout % of Target ~ 25% 100%

100% % of Target 164%
* As reported by S&P Global Market Intelligence

The Committee reserves the right to make adjustments to the calculated performance of CBI based on financial results
and associated individual payouts to the extent they deem reasonable and necessary to achieve equitable results.

John Kemper and Robert Holmes are measured 100% on the Company Performance Factor. John Handy receives 50% of
his annual bonus based on the Company Performance Factor and 50% of his bonus based on performance of Commerce Trust.
Charles Kim and Kevin Barth receive 80% of their annual bonuses based on the company performance factor and 20% of their
bonuses based on individual performance.

Long-Term Equity Awards

Stock appreciation rights (“SARs”) and restricted stock grants have been awarded in two separate ways described below
to provide our executive officers with long-term equity awards that more closely align their interests with the interests of our
shareholders, and for retention purposes. The Equity Incentive Plan, which was approved at the 2023 Annual Meeting of
Shareholders, provides for the issuance of equity-based awards, including stock options, SARs, restricted stock awards,
restricted stock units, performance shares, and performance units. In 2024, restricted stock awards and SARs were granted to
our NEOs to provide both immediate value (restricted stock) and value at risk (SARs). The Long-Term Restricted Stock,
Current Year Restricted Stock and Current Year SARs (as defined below) are listed in the “Grants of Plan-Based Awards in
2024” table. The number of shares listed in the table is the result of restating the grants to include the 2024 5% stock dividend
thereon.

First, there is an annual equity award consisting of restricted stock, for longer-term profit growth (the “Long-Term
Restricted Stock™), given to NEOs and other select Company officers each year using the following formula: 35% of the
average annual cash incentive target for the officer for the three prior years, multiplied by the average Company Performance
Factor for the three prior years. The number of shares granted is determined by dividing the value derived by that formula by
the closing price of CBSH stock on the grant date. The formula used to calculate Long-Term Equity Awards was determined by
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the Committee in past years, and the formula did not change in 2024. The Long-Term Restricted Stock award for our NEOs
and other executive management committee members vests at the end of five years from the date of grant, if and only if the
Company has cumulative positive net income for the period beginning on January 1 of the year of the grant and ending on the
December 31 that next precedes the date the award would otherwise vest. For Long-Term Restricted Stock awards given to all
NEOs and other executive officers, the Committee retains discretion to reduce any such award until it is actually granted.

Second, the Committee also issues to our NEOs equity-based awards on an annual basis. To meet individual needs related
to creating a portfolio of stock awards, all team members are offered the opportunity to choose the mix of RSAs and SARs from
three options: 50% of the value of the grant in RSAs and 50% of the value of the grant in SARs; 75% of the value of the grant
in RSAs and 25% of the value of the grant in SARs; or 100% of the value of the grant in RSAs. For the 2024 annual stock
award, all NEOs except John Kemper chose to receive 100% of the grant value in RSAs. John Kemper chose to receive 75% of
the value of the grant in RSAs and 25% of the value of the grant in SARs. These awards are not based on any set formula and
are treated as being part of base compensation, although the Committee has full discretion to reduce or eliminate any such
award and vesting may be conditioned upon Company performance, as well as other factors. These shares reflect the
performance of the Company's stock because their value is based on the stock's fair market value (restricted stock awards) or
Black-Scholes valuation (SARs). The value of the annual stock grant is generally intended to remain constant from year-to-
year, but is adjusted as a result of the process described in the next paragraph. In order to provide a retention incentive, each
Current Year Restricted Stock award has a vesting period such that the entire grant vests four years from the date of the grant.
The Current Year SARs vest ratably on the first, second, third and fourth year anniversaries of the grant date. All restricted
stock awards will vest if and only if the Company has cumulative positive net income for the period beginning on January 1 of
the year of grant and ending on the December 31 that precedes the date the award would otherwise vest. For equity-based
awards given to all NEOs and other executive officers, the Committee retains discretion to reduce any such award until it is
actually granted.

The starting point for determining the value of the annual stock grant is the value of the grant awarded for the prior year.
The Committee then considers whether subjective adjustments are appropriate based on: subjective evaluation of the NEO's
overall individual performance and experience; specific requirements of the NEO's job and the contribution of the NEO's job to
the Company's success; and a comparison to the benchmark data. The benchmark data comparison is performed by comparing
the sum of the targeted Long-Term Restricted Stock award value (based on an assumed average 100% Company Performance
Factor for the three years) for the current year and the value of the annual stock grant that was awarded for the prior year for
each person (which sum is the “Possible Award”) to current market data for the average equity portion of the benchmark data
compensation for that person's position. The value of both awards was determined based on the Company's current stock price
or Black-Scholes value at grant date multiplied by the number of assumed shares. The awards are not designed to be at the same
benchmark data percentile for each NEO, and are not designed to equal any particular percentile of the applicable benchmark
data. The Committee also considered stock/SAR grant practices of the companies used in the benchmark data, the level of
FASB ASC Topic 718 expense that the Company will incur, and expected long-term Company performance. The holders of
restricted stock will receive cash dividends declared by the Company prior to the vesting date. Stock dividends will accrue and
vest according to the terms of the award. Pursuant to an anti-hedging policy established by the Company, the award agreements
include provisions to contractually prohibit a recipient of an equity award from engaging in any derivative transaction with
respect to Company stock for the purpose of hedging or otherwise.
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Allocation of Elements of Compensation

CEO Other NEOs

Base Salary
18%

Long-Term
Stock Base Salary
Compensation 34%

29%

Long-Term
Stock

Compensation
49%

Annual
Bonus
37%

Variable compensation: 82% Fixed compensation: 18% Variable compensation: 66% Fixed compensation: 34%

The combined compensation elements for our NEOs in 2024 are set forth in the above charts. For purposes of the above
calculations, the long-term equity awards were valued as of the grant date based on the fair market value of the underlying stock
(restricted stock awards) or Black-Scholes valuation (SARs). Other benefits, including Company allocations and contributions
to benefit plans and perquisites, while not considered in determining these allocations, are provided to our executive officers in
order to offer a total compensation package that is competitive in the marketplace.

Other Benefits

Restated Retirement Plan

The Company maintains the Commerce Bancshares Restated Retirement Plan (the “Retirement Plan™). The Retirement
Plan provides benefits based upon earnings, age and years of participation. Our NEOs, except John W. Kemper and Robert S.
Holmes, were participants in the Retirement Plan during 2024. See “Executive Compensation — Pension Benefits Narrative” of
this Proxy Statement for a description of the Retirement Plan and our NEOs’ benefits under the plan.

Executive Retirement Plan

The Company also maintains the Commerce Executive Retirement Plan (“CERP”), a nonqualified plan established to
provide benefits to a select group of executives on compensation in excess of the allowable amount under the Company’s
Retirement Plan and 401(k) plan. Our NEOs, except for Robert S. Holmes and John K. Handy, participate in the CERP. See
“Executive Compensation — Pension Benefits Narrative” of this Proxy Statement for a description of the CERP.

The CERP is intended to be a part of participating executive officers’ total compensation. The CERP also provides
equitable treatment to participants because it provides retirement benefits which are, as a percentage of total compensation,
commensurate with the benefits provided to other employees of the Company.

Deferred Compensation

Our NEOs are eligible to participate in a nonqualified deferred compensation plan that is a part of the EICP. The EICP
allows the participants to contribute a percentage of their annual cash incentive award under this plan and, therefore, defer
income tax on these amounts. See “Executive Compensation — Nonqualified Deferred Compensation Narrative” of this Proxy
Statement for a description of the deferred compensation plan. This benefit is not considered by the Committee in setting other
compensation for our NEOs.

Limited Perquisites

Our NEOs are eligible for personal use of the Company airplane (in accordance with our corporate airplane policy) and
long-term care insurance, the premiums for which are paid by the Company. Our NEOs are also reimbursed for club dues as
necessary for business purposes. All employees, including the NEOs, are covered under our health and welfare plans and the
Company pays the premiums for basic life and long-term disability coverage and subsidizes the cost of other coverages. The
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value of all perquisites is determined and included as additional compensation to the NEOs without any gross-up to compensate
for accompanying taxes. Our use of perquisites as an element of compensation is limited and is largely based on our historical
practices and policies. We do not view perquisites as a significant element of our comprehensive compensation structure, but do
believe that they can be used in conjunction with base salary to attract, motivate and retain individuals in a competitive
environment.

Severance Agreements

We currently have severance agreements in effect with each of the NEOs except Robert S. Holmes. These agreements
provide payments or benefits following the occurrence of both a change of control and a qualifying termination. In the event of
a qualifying termination, each NEO is eligible for a lump sum payment equal to three times the sum of the prior year's base
salary and average annual bonus calculated over a three-year period, and a lump sum payment equal to the greater of the prior
year's actual bonus or the target bonus. Each NEO would also be eligible for the continuation of medical insurance, life
insurance, and disability benefit plans for the lesser of 3 years or attainment of age 65, the opportunity to borrow amounts to
exercise stock options and taxes on equity based compensation for 180 days after being able to sell such shares, and
outplacement services in the event of a qualifying termination. The agreements for our NEOs, other than John W. Kemper,
provide for the gross-up payments to offset applicable excise taxes, if any. The Committee believes these agreements serve the
best interests of the Company and its shareholders by ensuring that, if a change of control were ever under consideration, the
NEOs would be able to advise the Board of Directors dispassionately about the potential transaction and implement the decision
of the Board without being unduly influenced by personal concerns such as the economic consequences of possibly losing their
jobs following a change of control. These agreements also provide an incentive for our NEOs not to seek other employment due
to concern over losing their positions if a change of control were ever under consideration. Additional information regarding
these severance agreements is found under the heading “Employment Agreements and Elements of Post-Termination
Compensation” of this Proxy Statement.

Stock Ownership Guidelines

The Committee believes that executive officers should acquire and maintain meaningful stock ownership levels in
Company stock over time to further align their economic interests with those of our shareholders. In order to continue to be
eligible to receive long-term equity awards, our executive officers must meet stock ownership requirements as follows:

* Chairman 6 times base salary
* President and Chief Executive Officer 6 times base salary
* Vice Chairman 4 times base salary
» Executive Vice President 2 times base salary

Generally, an executive officer must achieve the applicable targeted ownership level within three years of being named an
executive officer. As of December 31, 2024, each NEO exceeded the required share ownership level. Stock that will be
considered in order to meet ownership guidelines includes all shares with respect to which the executive officer has direct or
indirect ownership or control, including restricted stock (regardless of whether vested), and shares held in the executive officer's
401(k) plan account, but does not include unexercised stock options or SARs.

Tax Considerations

Section 162(m) of the Internal Revenue Code generally disallows a federal income tax deduction for compensation over
$1 million paid to the CEO and specified other executive officers. Due to the importance and the benefits to the Company and
its shareholders of adhering to our compensation philosophy and achieving the objectives of our compensation program, the
Committee may award compensation even if such compensation is not fully deductible for income tax purposes.

Clawback Policy

In order to further align the interests of the Company’s Executive Officers, including the NEOs, with the interests of the
shareholders and to create and maintain a culture that emphasizes integrity and accountability and that reinforces the
Company’s pay-for-performance compensation philosophy, the Board and the Committee have adopted a Clawback Policy
applicable to annual incentive-based compensation and long-term equity awards (collectively, “Incentive-based
Compensation”). As adopted in October 2023, the policy generally provides that if the Company is required to restate its
financial results due to material noncompliance with financial reporting requirements under the securities laws, the Company
shall take action to recoup from Executive Officers all or any portion of the Incentive-based Compensation received by the
Executive, the amount of which had been determined in whole or in part upon specific performance targets relating to the
restated financial results, regardless of whether the Executive engaged in any misconduct or was at fault or responsible in any
way for causing the need for the restatement. In such an event, the Company shall be entitled to recoup the amount, if any, by
which the Incentive-based Compensation actually received by the Executive exceeded the payment that would have been
received based on the restated financial results, computed without regard to any taxes paid. The Company’s right of clawback
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shall apply only if demand for clawback is made within the Clawback Period. This policy can be found in Exhibit 97 to the
Company's Annual Report on Form 10-K.

Policies and Practices Regarding Equity Grants

The Compensation Committee approves granting annual equity awards on approximately the same date each year.
Equity awards are not granted when the Company has material nonpublic information, and the Company does not time the
disclosure of material nonpublic information (“MNPI”) for the purpose of affecting the value of executive compensation.

During fiscal 2024, the Company did not grant stock options to any NEO during any period beginning four business days
before and ending one business day after the filing of any Company periodic report on Form 10-Q or Form 10-K, or the filing
or furnishing of any Company current report on Form 8-K that disclosed any MNPI.

Other Policies

We adopted policies which expressly prohibit hedging transactions relating to Company common stock (Anti-Hedging
Policy), and repricing of underwater stock options, and, except as provided herein, we do not allow excise tax gross-ups (as
explained further below). At its February 10, 2012 meeting, the Board, by resolution, adopted a policy not to offer a gross-up
for taxes related to severance payments paid in connection with a change of control of the Company to any employee to whom
the Company has not made such a commitment prior to the date of the resolution.

Incentive Compensation Risk Assessment

The Company ensures there is an annual risk assessment of its incentive compensation plans. Every five years, the
Company engages an external independent consultant to perform the assessment. WTW initially assessed the Company's 2017
incentive plans and issued a report in March 2018. In 2022, the Company engaged WTW to refresh its independent assessment
of the risk profile of the Company's incentive plans. Consistent with their prior analysis, the review in 2022 did not identify
any plans that promote excessive or inappropriate risk taking. This report was used as a baseline for the 2023 incentive risk
assessment.

The Company performed a risk assessment of its 2024 incentive compensation program, focusing on (a) the relationship
between employee risk-taking and the Company's incentive compensation program and (b) any resulting impact on the safety
and soundness of the Company. The assessment was based on final interagency guidance issued by the Federal Reserve on
Sound Incentive Compensation Policies effective June 25, 2010. The guidance is designed to help ensure that the Company's
incentive compensation policies do not encourage imprudent risk-taking and are consistent with the safety and soundness of the
organization.

The risk assessment concluded that the risk profile of the Company's incentive compensation program for 2024 remained
substantially the same as 2023. Based on this review, no major risk concerns or design changes to specific plans were identified
that warrant action.

COMPENSATION AND HUMAN RESOURCES COMMITTEE REPORT

The Compensation and Human Resources Committee reviewed and discussed the Compensation Discussion and Analysis
included in this Proxy Statement with management. Based on such review and discussion, the Compensation and Human
Resources Committee recommended to the Board of Directors that the Compensation Discussion and Analysis be included in
the Company's annual report on Form 10-K and this Proxy Statement for filing with the SEC.

Submitted by the Compensation and Human Resources Committee of Commerce Bancshares, Inc. Board of Directors:

Terry D. Bassham, Chairman
W. Kyle Chapman
June McAllister Fowler

Compensation and Human Resources Committee Interlocks and Insider Participation

During 2024, the Compensation and Human Resources Committee consisted of Messrs. Terry D. Bassham (Chairman),
W. Kyle Chapman, and June McAllister Fowler. All members of the Committee were independent members of the Board of
Directors of the Company. None of the members of the Compensation and Human Resources Committee has been an officer or
employee of the Company. None of our executive officers serves on the board of directors or compensation committee of a
company that has an executive officer that was elected to the Board or the Compensation and Human Resources Committee,
except that during 2024, Mr. David W. Kemper served on the board of directors of The Crawford Group, Inc. Ms. Christine B.
Taylor is a director of The Crawford Group, Inc.
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EXECUTIVE COMPENSATION

The following table summarizes the total compensation paid or earned by each of our NEOs for the fiscal years ended

December 31, 2024, 2023 and 2022.

Change
Non- in
Equity Pension
Incentive Value All
. Plan and Other
Summary Compensation Table Stock Option Compen- NQDC  Compen-
Salary Bonus Awards Awards sation Earnings sation Total
Name & Principal Position Year ) $)) ®?2) ®)3) ($)(4) $)(5) ($)(6) 3)
John W. Kemper, 2024 $1,041,602 $ — $2,290,550 $599,980 $1,964,441 § — $136,318  $6,032,891
President and CEO 2023 1,030,816 — 2,065,228 537,490 905,559 — 182,546 4,721,639
2022 995,354 1961278 537,494 1,642,509 — 180,255  5316,890
Charles G. Kim, 2024 578,641 — 509,436 — 705,904 7,921 68,504 1,870,406
Executive Vice President 2023 559,367 32,760 494,294 — 327,599 32,953 83,034 1,530,007
and CFO 2022 539,830 — 373,889 83,727 579,346 — 80,207 1,656,999
Kevin G. Barth, 2024 578,641 — 509,436 — 705,904 8,417 66,215 1,868,613
Executive Vice President 2023 559,367 — 494,294 — 327,599 31,440 83,094 1,495,794
2022 539,830 — 457,638 — 579,346 — 80,324 1,657,138
Robert S. Holmes 2024 511,882 — 410,954 — 550,323 — 30,026 1,503,185
Executive Vice President 2023 492,294 — 347,559 — 269,100 — 28578 1,137,531
2022 468,181 — 568,089 — 463,797 — 23,122 1,523,189
John K. Handy 2024 511,882 — 507,103 — 409,386 749 26,564 1,455,684
Executive Vice President 2023 494,624 — 488,759 — 319,350 5,730 26,046 1,334,509
2022 469,734 — 435309 — 552,960 — 22822 1,480,825

(1) 2023 amount reflects a discretionary bonus.

(2) Amounts reflect the aggregate grant date fair value of restricted stock awards (both Long-Term Restricted Stock and
Current Year Restricted Stock), computed in accordance with FASB ASC Topic 718.

(3) Amounts reflect the aggregate grant date fair value of SARs, computed in accordance with FASB ASC Topic 718.
Assumptions used in calculating the value of these awards are discussed in Note 11 to the consolidated financial
statements in our 2024 Annual Report on Form 10-K.

(4) Amounts reflect the cash incentive awards earned under the EICP, which is discussed in further detail under the heading
“Annual Cash Incentive Compensation” in the section entitled Compensation Discussion and Analysis. Incentive awards
elected to be deferred for 2024, 2023, and 2022, were as follows: Mr. Robert S. Holmes - $38,523, $10,000, and
$20,000, respectively.

(5) Amounts reflect the actuarial increase in the present value of benefits under all pension plans established by the

Company determined using interest rate and mortality rate assumptions consistent with those used in the Company’s
financial statements. See “Pension Benefits Narrative” for further information regarding the Company’s pension plans.
Decreases in the present value of benefits are shown as zero and may occur when the interest rate used in the calculation
increases or when the participant becomes older than the normal retirement age. Messrs. Charles G. Kim, Kevin G. Barth
and John K. Handy had losses of $164,681, $151,210 and $33,175, respectively, for 2022. For purposes of this
calculation, Messrs. John W. Kemper and Robert S. Holmes are not participants in this portion of the pension plans.
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(6) All Other Compensation is comprised of the following amounts:

Premiums
for Group
Term Company Total All
401(k) Life CERP Perquisites Other
Name Year Match Insurance Credits (a) Compensation
John W. Kemper 2024 § 23,000 $ 810 $ 112,208 § 300 § 136,318
2023 § 16,875 $ 810 $ 164,089 $ 772 182,546
2022 15,375 540 160,257 4,083 180,255
Charles G. Kim 2024 23,000 3,564 41,829 111 68,504
2023 22,500 3,564 56,859 111 83,034
2022 20,500 3,564 56,032 111 80,207
Kevin G. Barth 2024 23,000 3,564 39,536 115 66,215
2023 22,500 3,564 56,859 171 83,094
2022 20,500 3,564 56,032 228 80,324
Robert S. Holmes 2024 23,000 3,564 — 3,462 30,026
2023 22,500 3,538 — 2,540 28,578
2022 20,500 2,322 — 300 23,122
John K. Handy 2024 23,000 3,564 — — 26,564
2023 22,500 3,546 — — 26,046
2022 20,500 2,322 — — 22,822

(a) Perquisites include personal use related to club dues, long-term care insurance premiums paid by the Company and cell
phone reimbursements.

Grants of Plan-Based Awards in 2024

All Other All Other
Stock Option
Estimated Possible Estimated Future Awards: Awards: Exercise  Grant Date
Payouts Under NowEduity  Payouts Under Bauiy Incentive ™ perar Numberof o Base  Fair Valueof
Shares of Securities Price of Stock and
Thres- Maxi- Thres- Maxi- Stock or Underlying  Option Option
hold Target mum hold Target mum Units Options Awards Awards
Grant
Name Date ) ®a) ) #) #) @) #HQ) #HA) ($/Sh) ()

John W. Kemper 1/31/2024 46,145 $ 2,290,550

1/31/2024 42,665 $ 49.64 599,980
$1,197,830

Charles G. Kim 1/31/2024 10,263 509,436
466,868

Kevin G. Barth 1/31/2024 10,263 509,436
466,868

Robert S. Holmes 1/31/2024 8,279 410,954
335,563

John K. Handy 1/31/2024 10,216 507,103
335,563

(1) Represents the target amount payable under the EICP for 2024 performance. There was no threshold or maximum
amount payable under the EICP if actual performance was less than or greater than target. For a description of the EICP,
see “Annual Cash Incentive Compensation” in the section entitled Compensation Discussion and Analysis. The actual
amount earned is reported in the Non-Equity Incentive Plan Compensation column of the Summary Compensation
Table.
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(2) Amounts represent both Long-Term Restricted Stock and Current Year Restricted Stock awards granted under the Equity
Incentive Plan, as described under “Long-Term Equity Awards” in the section entitled Compensation Discussion and
Analysis.

(3) Amounts represent SARs granted under the Equity Incentive Plan, as described under “Long-Term Equity Awards” in
the section entitled Compensation Discussion and Analysis.

*  All share and per share amounts in this table have been restated for the 5% stock dividend distributed in 2024.

Outstanding Equity Awards at Fiscal Year-End

Option Awards Stock Awards
Equity
Equity Incentive
Incentive Plan
Plan Awards:
Awards: Market
Equity Number  or Payout
Incentive of Value of
Plan Unearned Unearned
Number of Number of Awards: Market Shares, Shares,
Securities Securities Number of Number of Value of Units or Units or
Underlying Underlying Securities Shares or Shares or Other Other
Unexercised  Unexercised  Underlying Units of Stock Units of Rights Rights
Options Options Unexercised Option That Have Stock That That That
(Number (Number Unearned Exercise Not Have Not Have Not  Have Not
Exercisable) Unexercisable) Options Price Option Vested Vested Vested Vested
Expiration
Name HA) #HA) #) (C)] Date # ) () ()
John W. Kemper 9,799 — $ 38.26 1/31/2027
15,331 — 41.89 1/24/2028
45,690 — 4527 1/23/2029
18,161 18,167 60.10  2/2/2032
8,043 24,132 59.90  2/1/2033
— 42,665 49.64 1/31/2034

158,094 (2) $ 9,850,837

Charles G. Kim 9,202 — $ 38.26 1/31/2027
9,336 — 41.89 1/24/2028
9,563 — 45.27 1/23/2029
9,022 — 53.81  2/3/2030
5,018 1,683 56.12  2/2/2031
2,828 2,830 60.10  2/2/2032
35682 (3) $ 2223345
Kevin G. Barth 9,202 — $ 38.26 1/31/2027
9,336 — 41.89 1/24/2028
9,563 — 45.27 1/23/2029
9,022 — 53.81  2/3/2030
5,018 1,683 56.12  2/2/2031
37,966 (4) $ 2,365,661
Robert S. Holmes — — $  —
33,010 (5) $ 2,056,853
John K. Handy — — $  —

37,910 (6) $ 2,362,172

(1) The amounts contain SARs granted on January 31, 2017, January 24, 2018, January 23, 2019, February 3, 2020,
February 2, 2021, February 2, 2022, February 1, 2023 and January 31, 2024. All SARs expire 10 years after the grant
date. SARs generally vest 25% on the first anniversary date after the date of grant and an additional 25% exercisable on
the following three anniversary dates.

(2) Represents restricted stock which vests as to 32,971 shares on February 2, 2025; 6,286 shares on February 3, 2025;
32,412 shares on February 2, 2026; 26,918 shares on February 1, 2027; 5,804 shares on February 2, 2027; 36,261 shares
on January 31, 2028; 7,558 shares on February 1, 2028; and 9,884 shares on January 31, 2029.
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3)

“

®)

(6)

Represents restricted stock which vests as to 4,479 shares on February 2, 2025; 2,628 shares on February 3, 2025; 8,020
shares on February 2, 2026; 5,591 shares on February 1, 2027; 2,041 shares on February 2, 2027; 6,748 shares on
January 31, 2028; 2,660 shares on February 1, 2028; and 3,515 shares on January 31, 2029.

Represents restricted stock which vests as to 4,478 shares on February 2, 2025; 2,628 shares on February 3, 2025;
10,305 shares on February 2, 2026; 5,591 shares on February 1, 2027; 2,041 shares on February 2, 2027; 6,748 shares on
January 31, 2028; 2,660 shares on February 1, 2028; and 3,515 on January 31, 2029.

Represents restricted stock which vests as to 3,922 shares on February 2, 2025; 2,121 shares on February 3, 2025; 7,096
shares on February 2, 2026; 3,671 shares on February 1, 2027; 3,016 shares on February 2, 2027; 5,439 shares on
January 31, 2028; 2,130 shares on February 1, 2028; 1,384 shares on February 2, 2028; 2,840 shares on January 31,
2029; and 1,391 shares on February 2, 2029.

Represents restricted stock which vests as to 3,987 shares on January 24, 2025; 4,898 shares on February 2, 2025; 1,930
shares on February 3, 2025; 7,300 shares on February 2, 2026; 6,259 shares on February 1, 2027; 1,420 shares on
February 2, 2027; 7,553 shares on January 31, 2028; 1,900 shares on February 1, 2028; and 2,663 shares on January 31,
2029.

All share and per share amounts in this table have been restated for the 5% stock dividend distributed in 2024.

Option Exercises and Stock Vested in 2024

Option Awards Stock Awards
Number of Shares Value Realized Number of Shares Value Realized on
Acquired on Exercise Acquired on Vesting Vesting
Name on Exercise (#) Q) # ®Q2)
John W. Kemper 13,259 $ 852,262 44,753 $ 2,193,483
Charles G. Kim 9,878 611,528 12,225 606,918
Kevin G. Barth — — 12,224 606,866
Robert S. Holmes 5,929 365,936 8,770 434,802
John K. Handy 2,041 124,225 11,034 553,998

Q)
(@)

*

The dollar amount realized upon exercise is calculated by multiplying the number of shares times the difference between
the market price of the underlying securities at exercise and the exercise price of the option.

The aggregate dollar amount realized upon vesting is calculated by multiplying the number of shares of stock by the
market value of the underlying shares on the vesting date.

All share amounts in this table have been restated for the 5% stock dividend distributed in 2024.
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Pension Benefits in 2024

The following table summarizes information for the Retirement Plan and the “Pre-2005 Benefit” portion of the CERP
for each of our NEOs.

Present Value of Payments
Number of Years Accumulated During Last
of Credited Service Benefit Fiscal Year
Name Plan Name #(2) %03 (6))

John W. Kemper Retirement Plan N/A $ — S —
CERP(1) N/A — —
Charles G. Kim Retirement Plan 14 462,080 —
CERP(1) 14 — —
Kevin G. Barth Retirement Plan 20 448,473 —
CERP(1) 20 — —
Robert S. Holmes Retirement Plan N/A — —
CERP(1) N/A — —
John K. Handy Retirement Plan 4 74,776 —
CERP(1) N/A — —

(1) Information presented pertains to the “Pre-2005 Benefit” portion of the CERP.

(2) The “Number of Years of Credited Service” is less than actual years of service because service prior to membership in
the plans and service after December 31, 2004 (the date the plans were frozen) is excluded from credited service. The
actual years of service for Messrs. John W. Kemper, Charles G. Kim, Kevin G. Barth, Robert S. Holmes and John K.
Handy are 17, 35, 41, 9, and 25, respectively.

(3) The present value of the benefits shown is based on a 5.27% interest rate and the Pri-2012 white collar mortality table
projected using the generational MP2021 projection scale, assuming benefits commence at normal retirement age of 65.

Pension Benefits Table Narrative

The Company maintains the Retirement Plan, which is a tax-qualified defined benefit plan that provides retirement
benefits to all employees who completed one year of service and attained age 21 prior to July 1, 2004. Participation in the
Retirement Plan was frozen on December 31, 2004. Benefits under the Retirement Plan were partially frozen on December 31,
2004, and fully frozen on December 31, 2010, as described below.

The Retirement Plan provides benefits based upon compensation, age, and years of participation. Effective January 1,
1995, benefits were provided under a cash balance formula. Under this formula, a retirement account balance is maintained for
each participant. At the end of each plan year beginning after December 31, 1994, and ending December 31, 2004, the
participant’s account was credited with a cash balance amount equal to a percentage of compensation for the year plus the same
percentage of compensation in excess of 50% of the Social Security taxable wage base for the year.

Compensation for this purpose is limited by Section 401(a)(17) of the Internal Revenue Code ($205,000 in 2004). The
applicable percentage is determined by the sum of the participant’s age and years of participation in the Retirement Plan at the
beginning of the plan year, and ranged from 1% for a sum of less than 30 to 4% for a sum of 75 or more. Interest is credited to
the participant’s account at the end of each plan year beginning after 1995 at a rate not less than 5% of the account balance at
the end of the prior plan year. For 2024, the rate of interest was 5%. Beginning January 1, 2005, no additional cash balance
credits will be applied to participants’ accounts. However, for purposes of determining the accrued benefit, interest will
continue to be credited to each participant’s account until Normal Retirement Date.

Effective December 31, 2010, the retirement benefits provided from the cash balance formula were frozen. The
retirement account balance will be converted to a life annuity based on actuarial factors defined in the Retirement Plan on the
later of the participant’s Normal Retirement Date (as defined in the Retirement Plan) or December 31, 2010. This change only
impacts benefits for participants who work past their Normal Retirement Date as the interest credit will continue to apply until a
participant’s Normal Retirement Date. At retirement, a participant may select from various annual benefit options based on
actuarial factors defined in the Retirement Plan.

In addition to the cash balance formula described above, a participant will receive an annual benefit equal to his annual
benefit accrued through December 31, 1994, under the Retirement Plan’s prior formula, adjusted for increases in the cost of
living (but not in excess of 4% per year) for each year of participation after December 31, 1994. Effective December 31, 2010,
the benefit under the Retirement Plan’s prior formula was also frozen. The final cost of living increase was given on
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December 31, 2010, and no future cost of living increases will be provided. Certain participants of the Retirement Plan,
including NEOs, will receive a special minimum benefit based on the final five-year average compensation and years of service
as of December 31, 2004.

The Retirement Plan is fully funded by the Company and participants become fully vested after three years of service. All
of the participating NEOs are fully vested. The normal retirement age under the Retirement Plan is 65. None of the NEOs have
attained normal retirement age. Reduced benefits are available as early as age 55 with 10 years of service. Benefits are reduced
based on the length of time prior to age 65 that retirement occurs. The reduction is 6.67% per year for each of the first five
years of early retirement (age 60-64) plus an additional 3.33% per year for each of the next five years (ages 55-59). Of the
NEOs, Messrs. Charles G. Kim, Kevin G. Barth, and John K. Handy are currently eligible for early retirement.

The estimated annual accrued benefits under the Retirement Plan for Messrs. John W. Kemper, Charles G. Kim, Kevin G.
Barth, Robert S. Holmes, and John K. Handy are $0, $38,721, $36,530, $0, and $7,132 respectively. These benefits are shown
in the form of an annual life annuity commencing at age 65. The age 65 life annuity amount is what is paid to participants who
continue employment past Normal Retirement Date, once they retire.

Since January 1, 1995, the Company has maintained the CERP to provide a non-tax-qualified deferred compensation plan
to a select group of executives whose benefits under the Retirement Plan are limited by the Code. The CERP is unfunded, and
benefits are payable from the assets of the Company. The Board of Directors has designated the CEO as a participant and the
CEO has designated other executives, including certain NEOs, as participants. The present value of the benefits shown in the
table is based on a 5.27% interest rate and the Pri-2012 white collar base mortality tables for employees and retirees using the
generational projection scale MP-2021, assuming benefits commence at normal retirement age (or current age, if later).

A participant’s benefit under the CERP is the sum of the “Pre-2005 Benefit” and the “Post-2004 Benefit.” A participant’s
benefit under the Pre-2005 Benefit is the amount by which (1) exceeds (2), where (1) is the benefit that would be payable under
the Retirement Plan if that benefit were calculated using the participant’s compensation including any incentive compensation
deferred under a nonqualified deferred compensation plan maintained by the Company and without regard to the compensation
limit of Section 401(a)(17) of the Code; and (2) is the benefit actually payable under the Retirement Plan. Consistent with the
Retirement Plan, cash balance formula additions under the CERP were frozen effective January 1, 2005, and cost of living
increases were discontinued effective December 31, 2010.

None of the current NEOs are eligible to receive the Pre-2005 Benefit. Benefits under the Post-2004 Benefit are in the
form of a defined contribution plan, and are described in the narrative accompanying the Nonqualified Deferred Compensation
table.

Nonqualified Deferred Compensation in 2024

The following table summarizes the contributions and earnings during 2024 for the deferred compensation portion of
the EICP and the “Post-2004 Benefit” portion of the CERP.

Registrant

Executive Contributions/ Aggregate Aggregate Aggregate

Contributions Company Earnings in Withdrawals / Balance at

in 2024 Credits in 2024 2024 Distributions 12/31/2024

Name Plan Name ($) $)(2) $3) (%) ($)

John W. Kemper EICP $ — 3 — 3 — $ — —
CERP(1) — 112,208 51,769 — 1,199,359
Charles G. Kim EICP — — — — —
CERP(1) — 41,829 43,993 — 965,684
Kevin G. Barth EICP — — 420,501 — 2,483,503
CERP(1) — 39,536 43,620 — 955,570
Robert S. Holmes EICP 10,000 — 26,747 — 168,474
CERP(1) — — — — —
John K. Handy EICP — — — — —
CERP(1) — — — — —

(1) Information presented pertains to the “Post-2004 Benefit” portion of the CERP.

(2) Reflects Company contribution credits to the CERP in 2024. These amounts are included in the “All Other
Compensation” column of the 2024 Summary Compensation Table.

(3) No NEO received preferential or above-market earnings on deferred compensation.
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Nonqualified Deferred Compensation Table Narrative

Our NEOs are eligible to participate in a deferred compensation plan that is a part of the EICP. The EICP allows the
officers to contribute up to 100% of their annual cash incentive award to this plan and, therefore, defer income tax on these
amounts. Participants can select from a number of investment options, which are generally available to other employees in the
Company’s 401(k) plan, including a Company stock alternative, to which their deferrals will be credited. Each participant’s
account is credited with earnings, or debited with losses, based on performance of those investment options. Benefits are
payable in a lump sum or up to ten annual installments. Participants may not make withdrawals during employment.

The Post-2004 Benefit portion of the CERP provides for a Company contribution credit on the last day of each plan year
beginning on and after January 1, 2005 equal to 7% of the participant’s eligible compensation above the pay limit imposed
under the Code for purposes of the Company’s qualified 401(k) retirement plan (the “Participating Investment Plan”) for the
year ($345,000 in 2024). The Company may make additional contribution credits to the extent that limitations were imposed on
contributions by CERP participants to the Participating Investment Plan due to the nondiscrimination test of Code
Section 401(m). No additional contributions were made in 2024.

Eligible compensation for the Post-2004 Benefit portion of the CERP generally includes W-2 earnings. Eligible
compensation for 2024 in excess of the pay limit imposed under the Code was as follows: Messrs. John W. Kemper $1,602,971;
Charles G. Kim $597,564; and Kevin G. Barth $564,804. Note that Robert S. Holmes and John K. Handy were not eligible for
the Post-2004 Benefit portion of the CERP during 2024.

Each year the Company will credit or debit the participant’s Post-2004 CERP account to reflect deemed earnings. The
current rate of earnings credit is fixed at 5%, which corresponds to the rate of interest earned on the cash balance accounts of
participants in the Retirement Plan. Benefits are payable in the form of a lump sum or annual installments for up to ten years
pursuant to the election of the participant.

Employment Agreements and Elements of Post-Termination Compensation

We do not have employment agreements with our NEOs. However, there are several arrangements that provide post-
termination benefits.

Change of Control Severance Agreements

The Company has in place a severance agreement (“Severance Agreement”) with each NEO other than Robert S.
Holmes. The Severance Agreements provide for payments and certain benefits (which payments and benefits shall be referred
to as the “Severance Benefits”) in the event of a “Qualifying Termination” in connection with a “Change of Control.”

For purposes of each Severance Agreement, “Change of Control” means:

*  Any Person (as defined in Section 3(a)(9) of the Exchange Act, with certain exclusions provided for in the Severance
Agreement) who becomes the “beneficial owner,” directly or indirectly, of 20% of the Company’s outstanding shares
or the combined voting power of the then outstanding shares of the Company; or

* Individuals who on the date of the Severance Agreement constituted the Board or any new Director whose
appointment or election by the Board or nomination for election by the Company’s shareholders was approved by at
least two-thirds of the Directors then still in office who were either Directors on the date of the Severance Agreement
or whose appointment, election or nomination was previously approved, shall fail to constitute the majority of the
Board of Directors; or

»  There is consummated a merger or consolidation of the Company with any other corporation other than (i) a merger or
consolidation in which the combined voting power immediately after the merger or consolidation was at least 80% of
the same combined voting power immediately prior to the merger or consolidation or (ii) the merger or consolidation
was for the purpose of the recapitalization of the Company in which no person is or becomes the beneficial owner of
20% or more of the outstanding shares of the Company or the combined voting power of the Company’s outstanding
securities; or

»  The shareholders approve a plan of complete liquidation or dissolution of the Company or there is a sale or disposition
of substantially all of the Company’s assets, other than a sale or disposition to an entity that has at least 80% of the
combined voting securities owned by persons in substantially the same proportions as their ownership of the Company
immediately prior to such sale.
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“Qualifying Termination” means:

*  Within twelve months prior to a Change of Control, the NEO’s employment is terminated by the Company under
circumstances not constituting Cause and in contemplation of, or caused by, the Change of Control, such Change of
Control is pending at the time of termination, and the Change of Control actually occurs; or

»  Within three years following a Change of Control, the NEO’s employment is involuntarily terminated by the Company
under circumstances not constituting Cause, the successor company fails or refuses to assume the obligations of the
Company under the Severance Agreement, or the Company or any successor company breaches any provisions of the
Severance Agreement; or

* A voluntary termination of employment by the NEO under circumstances constituting “Good Reason” within three
years following a Change of Control; or

* A voluntary termination of employment by an NEO for any reason within the period beginning on the first anniversary
of the Change of Control and ending thirty days after such date.

“Cause” means willful misconduct or conduct by the NEO that was knowingly fraudulent or deliberately dishonest.

“Good Reason” means (i) the NEO, in his reasonable judgment, determines that his duties have been materially reduced
in terms of authority and responsibility from those existing immediately prior to the Change of Control; or (ii) the NEO is
required to be based at a location that is thirty-five or more miles farther from his primary residence at the time of the
requirement than it was prior thereto; or (iii) there is a reduction in the NEO’s base salary to an amount that is less than the base
salary in effect twelve months prior to the Change of Control; or (iv) there is a material reduction in the NEO’s level of
participation in any of the Company’s incentive compensation plans, benefit plans, policies, practices or arrangements in which
the NEO participated immediately prior to the Change of Control and such reduction is not consistent with the average level of
participation by other executives who have a similar position.

“Severance Period” means a number of whole and fractional years equal to the lesser of: (a) three or (b) the quotient of
the number of months following termination until the NEO attains age 65, divided by twelve. For John K. Handy, the Severance
Period is a number of whole and fractional years equal to the lesser of: (a) one and a half or (b) the quotient of the number of
months following termination until the NEO attains age 65, divided by twelve.

In the event that an NEO becomes entitled to Severance Benefits, the Company shall pay to or provide the NEO with the
following:

* A lump sum payment equal to the product of: (i) the Severance Period, multiplied by (ii) the sum of the NEO’s base
salary in effect 12 months prior to the Change of Control and the NEO’s average bonus for the three completed fiscal
years of the Company preceding the fiscal year in which the Change of Control occurs;

* A lump sum payment equal to the greater of the NEO’s actual bonus for the fiscal year of the Company preceding the
fiscal year in which the Change of Control occurs or the NEO’s target bonus for the fiscal year of the Company in
which a Qualifying Termination occurs, calculated with the assumption that both the Company and the NEO achieved
all performance objectives required to earn the target bonus, and prorated based on the number of days elapsed in the
Company’s fiscal year during which employment terminates;

»  Continuation of health, life and disability insurance to the NEO during the Severance Period at a cost to the NEO equal
to the amount paid by similarly situated active employees at the time of the earliest event that could constitute “Good
Reason.” To the extent such benefits are taxable, there is a gross-up for taxes;

*  The opportunity to borrow, to the extent permitted by applicable law, from the Company or an affiliate thereof, for an
interest rate set by the NEO (which may be zero), an amount equal to the sum of the NEO’s outstanding stock options
and taxes resulting from the exercise and the vesting of the NEO’s restricted stock, with repayment required upon the
passage of 180 consecutive days of the NEO being able to sell stock acquired by the exercise and being able to sell
vested, restricted stock without restriction; and

* Reimbursement for the costs, if any, of outplacement services obtained by the NEO following a Qualifying
Termination.

In the event that any payments are subject to the application of any tax pursuant to Section 4999 of the Code (an “Excise
Tax”), the Company shall also pay to the NEO an additional amount sufficient to make the net amount payable to the NEO the
same as the NEO would have received had the Excise Tax not been imposed. The Company will reimburse the NEO for all
fees, expenses and costs incurred in connection with any Excise Tax; however, at its February 10, 2012 meeting, the Board, by
resolution, adopted a policy not to offer a gross-up for taxes related to severance payments paid in connection with a Change of
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Control of the Company to any employee to whom the Company has not made such a commitment prior to the date of the
resolution.

The Severance Benefits are reduced by any other severance benefits or damages for termination paid or owed to the
NEO, if such offset would not result in additional tax, interest or penalties pursuant to Section 409A of the Code.

The Company is obligated to pay any attorneys’ fees and costs incurred in connection with any dispute concerning the
Severance Agreement unless the dispute by the NEO is frivolous.

The terms and conditions of the Severance Agreement between the Company and John W. Kemper are similar to the
Severance Agreement described above, except: (1) a “Qualifying Termination” does not include a voluntary termination of
employment by John W. Kemper for any reason within the period beginning in the first anniversary of the Change in Control
and ending thirty days after such date; and (2) no gross-up for taxes related to severance payments paid in connection with a
Change of Control of the Company will be paid to John W. Kemper.

Restricted Stock, Stock Options and Stock Appreciation Rights

Our outstanding unvested restricted stock grants are normally forfeited upon termination of employment; however, there
are special vesting rules in the case of death, disability or retirement. In the case of death or disability, outstanding unvested
restricted stock immediately vests in the same proportion that the number of full months from the date of grant to the date of
death or disability bears to the total restriction period applicable to the award. In the case of “retirement,” the same pro rata
vesting provision applies, except the vesting is not effective until the last day of the restriction period applicable to the award
and vesting remains subject to the Company satisfying any Company performance condition on vesting. “Retirement” means
termination of employment after attaining age 60 and having at least ten years of service (non-competition agreements are not
included in the definition of “retirement” in the plan document, but signing a non-competition agreement is a condition to
restricted stock grants). In addition, otherwise unvested outstanding restricted stock, stock appreciation rights and options
immediately vest upon the occurrence of a change of control. For this purpose “change of control” has the same meaning as
applies for purposes of the Change of Control Severance Agreements (see “Change of Control Severance Agreements” under
“Employment Agreements and Elements of Post-Termination Compensation”), except different dates are used for determining
the incumbent Board of Directors.

Deferred Compensation

The CERP and EICP provide for payments of nonqualified deferred compensation after termination of employment. See
“Pension Benefits Narrative” and “Nonqualified Deferred Compensation Narrative” for a description of those arrangements.

Long-Term Disability
The NEOs generally have the same long-term disability benefit as all salaried employees, except that the definition of
“disability” for the NEOs is more favorable because the benefit after the first 36 months of disability for salaried employees
who are not vice presidents or above is based on a more restrictive definition of disability than the one that applies to vice
presidents and above.

Commerce Retirement Plan

The qualified defined benefit pension plan was frozen and closed to new participants January 1, 2004, so not all salaried
employees participate. The NEOs, except for John W. Kemper and Robert S. Holmes, participate in this plan and receive
earnings credits to their cash balance accounts. See “Pension Benefits Narrative” for a description of this arrangement.
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Potential Payments upon Termination or Change of Control

The following table assumes the relevant triggering event occurred on December 31, 2024.

Qualified
Termination
After a
Executive Benefits and Voluntary Normal Change of
Payments upon Termination Termination Retirement Death Disability Control
John W. Kemper
Compensation:
Salary $ — 3 — 3 — 3 — $ 7,271,390 (1)
Bonus — — — — 1,197,830  (2)
SARs/option awards — — — — 637,171  (3)
Restricted stock awards — 5,704,418 5,704,418 5,704,418 9,850,837 (4)
EICP/CERP 1,199,359 1,199,359 1,199,359 1,199,359 1,199,359  (5)
Excise tax reimbursement — — — — — (0
Benefits:
Retirement plan — — — — —
Post-termination insurance premiums — — — — 95,388  (8)
Total $ 1,199,359 § 6,903,777 $ 6,903,777 $ 6,903,777 $ 20,251,975
Charles G. Kim
Compensation:
Salary $ — — 3 — $ — $ 1,118,611 (1)
Bonus — — — — 466,868  (2)
SARs/option awards — — — — 16,686  (3)
Restricted stock awards — 1,250,873 1,250,873 1,250,873 2,223.345  (4)
EICP/CERP 965,684 965,684 965,684 965,684 965,684  (5)
Excise tax reimbursement — — — — —  (6)
Benefits:
Retirement plan 462,080 462,080 214,752 462,080 462,080 (7)
Post-termination insurance premiums — — — — 36,350 (8)
Total 3 1427.764 8 2,678,637 $ 2431309 $ 2,678,637 $ 5.289.624
Kevin G. Barth
Compensation:
Salary $ — 8 — 3 — 3 — $ 514503 (1)
Bonus — — — — 466,868  (2)
SARs/option awards — — — — 10,424 (3)
Restricted stock awards — 1,357,423 1,357,423 1,357,423 2,365,661 (4)
EICP/CERP 3,439,073 3,439,073 3,439,073 3,439,073 3,439,073  (5)
Excise tax reimbursement — — — — — (0
Benefits:
Retirement plan 448,473 448,473 208,428 448,473 448,473  (7)
Post-termination insurance premiums — — — — 17,334 (8)
Total $ 3,887,546 § 5,244,969 $ 5,004,924 § 5,244,969 $ 7,262,336
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Qualified

Termination
After a
Executive Benefits and Voluntary Normal Change of
Payments upon Termination Termination Retirement Death Disability Control
Robert S. Holmes
Compensation:
Salary $ — — 3 — 3 — 3 — ()
Bonus — — — — — 2
SARs/option awards — — — — —
Restricted stock awards — 1,159,527 1,159,527 1,159,527 2,056,853  (4)
EICP/CERP 168,474 168,474 168,474 168,474 168,474  (5)
Excise tax reimbursement — — — — — (0
Benefits:
Retirement plan — — — — —
Post-termination insurance premiums — — — — — (8
Total $ 168474 § 1,328,001 $ 1,328,001 §$ 1,328,001 §$§ 2,225,327
John K. Handy
Compensation:
Salary $ — 8 — — 3 — $ 1,416,100 (1)
Bonus — — — — 335,563  (2)
SARs/option awards — — — — — 3
Restricted stock awards — 1,419,484 1,419,484 1,419,484 2,362,172 (4)
EICP/CERP — — — — — 5
Excise tax reimbursement — — — — — (0
Benefits:
Retirement plan 74,776 74,776 34,752 74,776 74,776 (7)
Post-termination insurance premiums — — — — 49,811  (8)
Total § 74776 § 1,494,260 $§ 1,454,236 § 1,494,260 $ 4,238,422

(1) Salary is calculated as the sum of the prior year base salary plus the average bonus for the prior 3 years, times the
“Severance Period” which means the lesser of: (a) three or (b) the quotient of the number of months following
termination until the NEO attains age 65, divided by twelve, and is payable upon a qualifying termination. For John K.
Handy, the Severance Period is a number of whole and fractional years equal to the lesser of: (a) one and a half or (b) the
quotient of the number of months following termination until the NEO attains age 65, divided by twelve.

(2) Bonus amount is the greater of (a) the 2023 annual cash incentive paid in 2024, or (b) the 2024 target annual cash
incentive under the EICP, not prorated.

(3) Under a Change of Control, all unvested SARs and options would become immediately vested. The amount shown is the
excess of the market price of our common stock at December 31, 2024 over the exercise price of all unvested SARs and
options.

(4) It is assumed that all NEOs are eligible for the special vesting rules as of December 31, 2024. Amounts are based on the
prorated vested shares at market price at December 31, 2024.

(5) The payment under the EICP/CERP is the aggregate balance in each NEO's deferred compensation plan that is assumed
to be paid upon either voluntary termination, retirement, death, disability or a Change of Control.

(6) Under a Change of Control, the Company is required to reimburse the NEOs, other than John W. Kemper and Robert S.
Holmes, for any excise taxes that may be imposed and any other fees and expenses. It was determined that none of the
NEOs would be eligible for such payments.

(7) Benefits payable under the Retirement Plan are assumed to commence at age 65. The benefit upon death is calculated as
a portion of the normal benefit.
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(8) This amount reflects the net present value of estimated insurance payments to be made by the Company for the NEOs,
plus a gross-up for taxes, during the Severance Period.

Equity Compensation Plan Information

The following table provides information as of December 31, 2024, with respect to compensation plans under which
common shares of Commerce Bancshares, Inc. are authorized for issuance to certain officers in exchange for services provided.
These compensation plans include the Commerce Bancshares, Inc. Equity Incentive Plan, the Commerce Bancshares, Inc. Stock
Purchase Plan for Non-Employee Directors (“Director Plan”), and the Commerce Bancshares, Inc. Executive Incentive
Compensation Plan (“EICP”).

(©)
Number of

Common Shares
Remaining Available

(a) for Future Issuance
Number of Common (b) Under Equity
Shares to be Issued Weighted Average Compensation Plans
upon Exercise of Exercise Price of (Excluding Shares
Outstanding Options, Outstanding Options, Reflected in
Plan Category Warrants and Rights Warrants and Rights Column (a))
Equity compensation plans approved by
shareholders 454992 (1) $ 48.90 (2) 6,087,048 (3)
Equity compensation plans not approved by
shareholders — — 79,181 (4)
Total 454,992 $ 48.90 6,166,229

(1) Includes 180,555 shares issuable upon exercise of stock appreciation rights granted under the Equity Incentive Plan.
Issuable shares from stock appreciation rights were computed on a net basis using the fair market value of Common
Stock at December 31, 2024. Also included are 274,437 common shares allocated to participants’ accounts under the
EICP.

(2) Represents the weighted average exercise price of outstanding stock appreciation rights under the Equity Incentive Plan.
(3) 6,087,048 common shares remaining available under the Equity Incentive Plan.

(4) 79,181 common shares remaining available under the Director Plan.

CEO Pay Ratio

Section 953(b) of the Dodd-Frank Wall Street Reform and Consumer Protection Act requires the Company to disclose the
ratio of the annual total compensation of the CEO, Mr. John W. Kemper, to the median employee's annual total compensation.

For 2024, the annual total compensation of the CEO was $6,032,891 and the median of the annual total compensation of
all employees of the Company (other than our CEO) was $74,901. Based on this information the ratio of the annual total
compensation of the CEO to the median employee was 81 to 1.

Since the SEC rules do not mandate a particular approach to determining the median employee, the Company has
employed the following approach. The Company selected its first payroll payment date occurring after September 30 as the date
upon which to identify the “median employee,” because it provided a reasonably efficient and economical manner in which to
make the determination. This first payroll payment occurred on October 14, 2022, which is within the last three months of
2022. As of October 14, 2022, the employee population consisted of 4,407 individuals with all of these individuals located in
the United States. This population consisted of full-time and part-time employees, temporary/seasonal employees, and did not
include independent contractors. For 2024, the Company has elected to use the same median employee as was identified in
2022. There has been no change in the Company's employee population or employee compensation arrangements that it
believes significantly impact the pay ratio disclosure.

To identify the median of the annual total compensation of all employees, excluding the CEO, as well as to determine the
annual total compensation of the median employee and the CEO, the Company took the following steps:

»  The “median employee” was identified by using a Consistently Applied Compensation Measure (“CACM”), which
consisted of the year-to-date amounts of salaries, incentives, overtime pay and those amounts relating to stock-based
transactions as reflected in the payroll records. This CACM was applied to all the employees included in the
calculation. Since all the employees are located in the United States, as is the CEO, no cost-of-living adjustments were
made in identifying the “median employee.”

*  Once the median employee was identified, all of the elements of such employee's compensation for 2024 were
combined in accordance with the requirements of Item 402(c)(2)(x) of Regulation S-K, resulting in annual total
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compensation of $74,901. The difference between the median employee's CACM and the employee's annual total
compensation represents the value of group term life insurance and the Company's matching contribution to the
employee's 401(k) savings plan.

*  With respect to the annual total compensation of the CEO, the 2024 amount reported in the “Total” column of the
Summary Compensation Table above and incorporated by reference under Item 11 of Part III of the Company's
Annual Report was used.

Pay Versus Performance

The following table summarizes the total compensation paid to the Company's NEOs versus the performance of the
Company for the fiscal years ended December 31, 2024, 2023, 2022, 2021 and 2020. In determining the “compensation actually
paid” (“CAP”) to our NEOs, we are required to make various adjustments, as summarized below, to amounts that have been
previously reported in the Summary Compensation Table (“SCT”), as the SEC’s valuation methods for stock compensation in
this section differ from the methods required to be utilized in the SCT. The table below summarizes compensation values both
previously reported in our SCT, as well as the adjusted values required in this section for the 2024, 2023, 2022, 2021 and 2020
calendar years, together with information concerning total shareholder return (“TSR”) and the Company’s reported Net Income,
as well as an Actual Revenue measure (calculated as net interest income and non-interest income (including securities gains/
losses)), which the Company believes represents its most important financial performance measure in evaluating pay-for-
performance, other than TSR and Net Income, for the most recently completed fiscal year.

Value of Initial Fixed $100

Investment Based On Company

Compensation Average Selected
Actually Paid to Compensation Peer Group Measure -
SCT Total for John W. Average SCT  Actually Paid to Total Total Actual Revenue
John W. Kemper, CEO  Total for Other Other NEOs Shareholder Shareholder Net Income “4)

Year Kemper, CEO @ NEOs (2) (€31¢)) Return Return (3) (In thousands) (In thousands)
2024 $ 6,032,891 $ 8,296,206 $ 1,674,472 $ 2,058,855 $ 128.00 $ 13095 $§ 534401 $ 1,663,622
2023 4,721,639 2,292,647 1,374,460 847,242 102.51 115.72 485,177 1,586,159
2022 5,316,890 5,621,498 1,579,538 1,656,782 121.89 116.18 500,020 1,509,226
2021 4,842,307 5,584,200 1,515,035 1,874,354 115.42 124.82 540,590 1,425,876
2020 3,662,396 3,524,001 1,413,242 1,249,382 103.49 91.34 353,885 1,346,746

(1) Compensation Actually Paid (CAP) amounts include total compensation per the Summary Compensation Table, less
Grant Date Fair Value of Restricted Stock Awards (RSA) and SARs, less Change in Pension Value, plus service cost of
the pension, plus the change in fair value of equity awards during the current year. For years 2024, 2023, 2022, 2021 and
2020, there was no service cost for the Pre-2005 CERP and the Qualified pension plan as the benefits were frozen for all
five years. A reconciliation of the CAP is shown in the table below:

Deduct: Deduct: Add: Deduct: Add: Add:
Changein SCT Value of Changein Value SCT Value of Change in Value Dividends on
Pension Stock of Stock Awards Option of Option Awards Restricted = Compensation
Year SCT Total Value Awards during FY (a) Awards during FY (a) Stock Actually Paid
John W. Kemper, CEO
2024 $ 6,032,891 $ — $(2,290,550) $ 3,788,741 $ (599,980) $ 1,202,493 $§ 162,611 $ 8,296,206
Average Other NEOs (2)
2024 §  1,674472 § (4,272) $ (484,232) $ 830,598 $ — S 5114 § 37,175 $ 2,058,855

(a) Calculation includes the fair value (computed as of each applicable measurement date in accordance with FASB
ASC Topic 718 in a manner consistent with the original calculation of fair value for grant date purposes) of
restricted stock awards (both Long-Term Restricted Stock and Current Year Restricted Stock) in the case of the
“Change in Value of Stock Awards” column, and SARs in the case of the “Change in Value of Option Awards”
column, calculated starting with fair value as of year-end for awards granted during the applicable year, then (i)
adding aggregate changes (positive or negative) in such fair value from the prior year-end to current year-end
for awards granted in previous years that remained unvested at year-end; (ii) adding aggregate changes (positive
or negative) in such fair value from the prior year-end to the vesting date for awards granted in prior years that
vested during the applicable year and (iii) subtracting the aggregate fair value as of prior year end for any
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awards granted in prior years that are deemed to fail to meet applicable vesting conditions and expire during the
year.

(2) NEOs included in the Average Calculations are:
2024-2022: Messrs. Charles G. Kim, Kevin G. Barth, Robert S. Holmes and John K. Handy
2021: Messrs. Charles G. Kim, Kevin G. Barth, Robert S. Holmes and David W. Kemper
2020: Messrs. Charles G. Kim, David W. Kemper, Kevin G. Barth, and John K. Handy

(3) Peer Group Total Shareholder Return using the KBW NASDAQ Regional Banking Index

(4) Actual Revenue is selected as the most important performance measurement for the current year other than net income
which is also presented in the table. Actual Revenue is calculated as net interest income and non-interest income
(including securities gains/losses).

The following charts demonstrate the relationship between actual compensation paid to John W. Kemper, the Company’s
CEO, and average compensation paid to other NEOs and various performance measures of the Company for the fiscal years
ended December 31, 2024, 2023, 2022, 2021 and 2020.

Compensation Actually Paid vs Total Return Performance

9,000,000 150.00

6,000,000 125.00
/ e
3,000,000 r I 100.00
75.00

2020 2021 2022 2023 2024

Compensation Actually Paid
wInjoy Iopoyaieys [e10],

B Compensation Actually Paid to John W. Kemper
Average Compensation Actually Paid to Other NEOs
-@- Total Shareholder Return
Peer Group Total Shareholder Return

Total compensation for the CEO and other NEOs, as disclosed in the Summary Compensation Table, is comprised of
salaries and equity awards based on Company performance factors from the prior year. The CAP calculation for each year
includes changes in fair market value adjustments on vesting and outstanding equity awards during the year. The CAP
adjustment fluctuates due to the market conditions for the Company stock and also reflects Company performance in each of
the years.
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Compensation Actually Paid vs Net Income and Actual Revenue
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The following table lists the most important financial performance measures used by the Company to link compensation
actually paid to our NEOs to the performance of the Company for the fiscal year ended December 31, 2024.

Most Important Performance Measures

for 2024 Description
Net Income GAAP Net Income compared to target
Pre-provision Net Revenue Pre-provision Net Revenue is net interest income plus non-interest

income minus non-interest expense (excluding securities gains/
losses) compared to target

Actual Revenue Revenue is net interest income and non-interest income (including
securities gains/losses) compared to target

Actual Return on Equity ROE compared to peers

In setting base salaries for the CEO and other NEOs, the Company considers market data comparisons to similar
positions with peer banks in order to determine the appropriateness of the base salary levels. For cash bonuses and equity
compensation awards, the Company considers Company's prior year performance measures including: actual net income as
compared to target; actual pre-provision net revenue as compared to target; actual revenue as compared to target; and actual
return on equity compared to peer banks. See the “Annual Cash Incentive Compensation” section of the Compensation
Discussion and Analysis for further detail.
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AUDIT AND RISK COMMITTEE REPORT

The role of the Audit and Risk Committee is to assist the Board of Directors in its oversight of the Company’s
accounting, auditing and financial reporting processes, the Company’s credit review function and the Company’s enterprise risk
management. As noted under the “Corporate Governance” and “Director Independence” sections of this Proxy Statement, the
Board of Directors has determined that all members of the Audit and Risk Committee are “independent” within the meaning of
SEC Rule 10A-3 and the NASDAQ listing rules. The Audit and Risk Committee operates pursuant to a written Charter
approved by the Board that is available on the Company's website at https://investor.commercebank.com/overview/corporate-
governance/. As set forth in the Charter, management of the Company is responsible for establishing and maintaining the
Company’s internal control over financial reporting and for preparing the Company’s financial statements in accordance with
generally accepted accounting principles and applicable laws and regulations. Management is also responsible for conducting
an evaluation of the effectiveness of the internal control over financial reporting based on the framework in Internal Control -
Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission. The Audit
and Risk Committee is directly responsible for the compensation, appointment and oversight of KPMG LLP, the independent
registered public accounting firm (“independent auditor” or “external auditor”) for the Company. KPMG LLP is responsible for
performing an independent audit of the Company’s financial statements and expressing an opinion as to their conformity with
generally accepted accounting principles. KPMG LLP is also responsible for expressing an opinion on the Company’s internal
control over financial reporting.

Members of the Audit and Risk Committee include Benjamin F. Rassieur, III (Chairman), Blackford F. Brauer, Karen L.
Daniel, and Todd R. Schnuck. The Board has determined that Ms. Daniel and Mr. Schnuck both qualify as an “Audit and Risk
Committee financial expert” as required by the SEC pursuant to Section 407 of the Sarbanes-Oxley Act of 2002 and Ms. Daniel
is an “Audit and Risk Committee risk expert” as required in 12CFR Part 252.22 - Regulation YY Enhanced Prudential
Standards.

The Audit and Risk Committee’s responsibility is one of oversight. Members of the Audit and Risk Committee rely on
the information provided and the representations made to them by: (i) management, which has primary responsibility for
establishing and maintaining appropriate internal financial controls over financial reporting, and for Company financial
statements and reports and (ii) the external auditor, which is responsible for expressing an opinion that the financial statements
have been prepared in accordance with generally accepted accounting principles, that management’s assessment that the
Company maintained effective internal control over financial reporting is fairly stated, and that the audit of the Company’s
financial statements by the external auditor has been carried out in accordance with Standards of the Public Company
Accounting Oversight Board (PCAOB).

In this context, the Audit and Risk Committee has reviewed and discussed the audited financial statements and
management’s assessment on internal control over financial reporting with management and the independent auditors as of
December 31, 2024. Also, the Audit and Risk Committee has discussed with the independent auditors the matters required to be
discussed by the applicable requirements of the PCAOB and the SEC. Finally, the Audit and Risk Committee has received the
written communications and the letter from the independent auditor required by the applicable requirements of the PCAOB
regarding the independent auditor's communications with the Audit and Risk Committee concerning independence, and has
discussed with the independent auditor the independent auditor's independence. The Audit and Risk Committee has considered
the compatibility of non-audit services with the auditors’ independence and has discussed with the external auditors their
independence.

Based on the review and discussions described in this report, and exercising the Audit and Risk Committee’s business
judgment, the Audit and Risk Committee recommended to the Board of Directors that the audited financial statements referred
to above be included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2024 for filing with the
SEC.

The Audit and Risk Committee has selected KPMG LLP as the Company’s external auditors for fiscal 2025 and has
approved submitting the selection of the independent external auditors for ratification by the shareholders. Audit, audit-related
and any permitted non-audit services provided to Commerce Bancshares, Inc. by KPMG LLP are subject to pre-approval by the
Audit and Risk Committee. All fees paid in 2024 were pre-approved by the Audit and Risk Committee.

Submitted by the Audit and Risk Committee of the Company’s Board of Directors:

Benjamin F. Rassieur, III (Chairman) Blackford F. Brauer
Karen L. Daniel Todd R. Schnuck
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Pre-approval of Services by the External Independent Registered Public Accounting Firm

The Audit and Risk Committee has adopted a policy for pre-approval of audit and permitted non-audit services provided
by the Company’s external auditor. Annually, the Audit and Risk Committee will review and approve the audit services to be
performed along with other permitted services including audit-related and tax services to be provided by its external auditor.
The Audit and Risk Committee may pre-approve certain recurring designated services where appropriate and services for
individual projects that do not exceed $25,000. During 2024, all fees for professional services paid to KPMG were pre-
approved by the Audit and Risk Committee.

Proposed engagements that do not meet these criteria may be presented to the Audit and Risk Committee at its next
regular meeting or, if earlier consideration is required, to one or more of its members. The member or members to whom such
authority is delegated shall report any specific approval of services at the next regular Audit and Risk Committee meeting. The
Audit and Risk Committee will regularly review summary reports detailing all services provided to the Company by its external
auditor.

Fees Paid to KPMG LLP

The following is a summary of fees billed by KPMG LLP for professional services rendered during the fiscal years ended
December 31, 2024 and 2023:

2024 2023
Audit fees $ 1,716,328 $ 1,407,704
Audit-related fees 76,184 69,895
Tax fees 219,601 135,745
All other fees — —
Total $2,012,113 $ 1,613,344

The audit fees billed by KPMG LLP are for professional services rendered for the audits of the Company’s annual
consolidated financial statements and the audit of the Company’s internal control over financial reporting for the fiscal year
ended December 31, 2024 and for the reviews of the financial statements included in the Company’s Quarterly Reports on
Form 10-Q for that fiscal year. KPMG LLP also performed audits in 2024 and 2023 for the Company’s brokerage and private
equity subsidiaries.

Audit-related fees are mainly for services rendered for agreed upon examination procedures relating to the Company’s
mortgage banking operation. Tax fees are for services including both review and preparation of corporate income tax returns
and tax consulting services.

PROPOSAL THREE

RATIFICATION OF THE SELECTION OF KPMG LLP
AS THE COMPANY'S INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR 2025

Pursuant to the Sarbanes-Oxley Act of 2002, the Audit and Risk Committee of the Company is responsible for the
selection and approval of the Company’s independent registered public accounting firm for the purpose of the examination and
audit of the Company’s financial statements for 2025. The Audit and Risk Committee has also adopted a procedure for the pre-
approval of non-audit services. The Audit and Risk Committee has selected and the Board of Directors has ratified the selection
of KPMG LLP as the firm to conduct the audit of the financial statements of the Company and certain of its subsidiaries for
2025. This selection is presented to the shareholders for ratification; however, the failure of the shareholders to ratify the
selection will not change the engagement of KPMG LLP for 2025. The Audit and Risk Committee will consider the vote of the
shareholders for future engagements. Representatives of KPMG LLP are expected to be attending the Meeting and will be
available to respond to appropriate questions. The representatives will also be provided an opportunity to make a statement.

The Board of Directors Recommends a Vote FOR the Ratification of the Selection of KPMG LLP as
the Company's Independent Registered Public Accounting Firm for 2025.

PROPOSAL FOUR
SAY ON PAY --- ADVISORY APPROVAL OF THE COMPANY'S EXECUTIVE COMPENSATION

The following proposal is an advisory, non-binding vote on the compensation of the Company’s named executive officers
as required by Section 14A of the Exchange Act which was added by Section 951 of the Dodd-Frank Wall Street Reform and
Consumer Protection Act and by rules of the SEC. In accordance with the advisory recommendation of our shareholders at the
Company’s 2017 annual meeting, the Company’s Board of Directors has determined that the Company will hold the non-
binding, advisory vote to approve the compensation of the Company’s named executive officers once every year.
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“RESOLVED, that the compensation paid to the Company’s named executive officers, as disclosed in the proxy
statement for the Company’s 2025 annual meeting of shareholders pursuant to Item 402 of Regulation S-K, including the
Compensation Discussion and Analysis, compensation tables and narrative discussion is hereby APPROVED.”

Shareholders are being asked to approve, on an advisory basis, the compensation of the Company’s named executive
officers as disclosed in the Compensation Discussion and Analysis, tabular disclosures, and other narrative executive
compensation disclosures in the proxy statement. The vote is not binding on the Company.

The Company’s goal for its executive compensation program is to attract, motivate and retain a talented team of
executives who will provide leadership for the Company’s success in a highly regulated industry and in competitive markets.
The Company seeks to accomplish this goal in a way that rewards performance and is aligned with its shareholders’ long-term
interests. The Company believes that its executive compensation program, which emphasizes long-term equity awards, satisfies
this goal and is strongly aligned with the long-term interests of its shareholders. Please refer to the section entitled
Compensation Discussion and Analysis for a thorough discussion of the Company’s executive compensation program. As an
advisory vote, this proposal is not binding on the Company; however, the Compensation and Human Resources Committee,
which is responsible for designing and administering the Company’s executive compensation program, values the opinions
expressed by shareholders in their vote on this proposal and will consider the outcome of the vote when making future
compensation decisions for named executive officers.

The Board of Directors Recommends a Vote FOR the proposal to approve the Company's executive compensation.

OTHER MATTERS

The management of the Company does not know of any matter or business to come before the meeting other than that
referred to in the notice of meeting but it is intended that, as to any such other matter or business, the person named in the
accompanying proxy will vote said proxy in accordance with the judgment of the person or persons voting the same.

ELECTRONIC ACCESS TO PROXY STATEMENT AND ANNUAL REPORT

Shareholders of record can view the proxy statement and the 2024 annual report as well as vote their shares at
www.envisionreports.com/CBSH. Shareholders who hold their Company stock through a broker, bank, trustee or nominee may
view the proxy statement and 2024 annual report at www.edocumentview.com/CBSH.

The proxy statement and the 2024 annual report are also available on the Company's website at
www.commercebank.com/ under “Investor Relations/Filings & Financials/SEC Filings”.

Employee PIP (401K) shareholders who have a company email address and online access will automatically be enrolled
to receive the annual report and proxy statement over the internet unless they choose to opt out.

Shareholders who hold their Company stock through a broker, bank, trustee or nominee should refer to the information
provided by that entity for instructions on how to elect to view future proxy statements and annual reports over the internet.

The Company undertakes to provide without charge to each person solicited, upon the written request of such
person, a copy of the Company's proxy and annual report on Form 10-K, including the financial statements and
financial statement schedules, required to be filed with the SEC pursuant to Rule 13a-1 under the Exchange Act for the
Company's most recent fiscal year. Requests should be directed to Computershare, online at www.envisionreports.com/
CBSH, by telephone at 1-866-641-4276, or by email at investorvote@computershare.com. Please refer to the Notice for
more detailed instructions for requesting such materials by mail.

By Order of the Board of Directors

Ayt

Margaret M. Rowe
Secretary

March 14, 2025
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