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[ ] Check box if any part of the fee is offset as provided by Exchange Act
Rule 0-11(a) (2) and identify the filing for which the offsetting fee
was paild previously. Identify the previous filing by registration
statement number, or the form or schedule and the date of its filing.

(1) Amount Previously Paid:

(2) Form, Schedule or Registration Statement No.:

(COMMERCE BANCSHARES, INC. LOGO)

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
APRIL 16, 2003

The annual meeting of the shareholders of Commerce Bancshares, Inc., will
be held in the Kemper Auditorium on the 15th Floor of the Commerce Trust
Building at 922 Walnut Street, Kansas City, Missouri on April 16, 2003, at 9:30
a.m., for the following purposes:

(1) To elect five directors to the 2006 Class for a term of three
years; and elect one director to the 2005 Class.

(2) To transact such other business as may properly come before the
meeting or any adjournment thereof.

Shareholders of record at the close of business February 21, 2003, are
entitled to notice of and to vote at the meeting.

To be sure that your shares are represented at the meeting, please either
complete and promptly mail the enclosed proxy card in the envelope provided for
this purpose or vote through the telephone or Internet voting procedures
described on the proxy card. If your shares are registered in the name of a bank
or brokerage firm, telephone or Internet voting will be available to you only if
offered by your bank or broker and such procedures are described on the voting
form sent to you.

Most shareholders can elect to view future proxy statements and annual
reports over the Internet instead of receiving paper copies in the mail. Please
refer to page 15 of the proxy statement and your proxy card for further
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By Order of the Board of Directors
J. DANIEL STINNETT, Secretary
March 12, 2003

IT IS IMPORTANT THAT YOUR STOCK BE REPRESENTED AT THE MEETING. YOU ARE
URGED TO DATE, SIGN AND RETURN THE ENCLOSED PROXY PROMPTLY OR REGISTER YOUR VOTE
BY TELEPHONE OR THROUGH THE INTERNET AS DESCRIBED ON THE PROXY CARD.

PROXY STATEMENT
COMMERCE BANCSHARES, INC.
ANNUAL MEETING APRIL 16, 2003
SOLICITATION:

The Board of Directors of Commerce Bancshares, Inc. (the Company) P.O. Box
13686, Kansas City, Missouri 64199-3686 solicits your proxy, and asks that you
vote, sign, date and promptly mail the enclosed proxy card for use at the annual
meeting of shareholders to be held April 16, 2003. Most shareholders also have a
choice of voting by using a toll-free telephone number or by voting over the
Internet. Please refer to your proxy card or the information forwarded by your
bank, broker or other holder of record to see which options are available to
you.

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, telegram or via the Internet by regular employees of the Company.
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 12, 2003.

If you wish, at any time before your proxy is voted, you may revoke it by
written notice to the Company, or by delivery of a later-dated proxy (including
a telephone or Internet vote), or by voting in person at the meeting.

The shares represented by all properly executed proxies will be voted as
directed by you. In the absence of direction, properly executed proxies will be
voted in accordance with the recommendations of the Board as set forth below.

VOTING SECURITIES AND OWNERSHIP THEREOF BY CERTAIN BENEFICIAL OWNERS AND
MANAGEMENT :

Only shares at the close of business on February 21, 2003, are entitled to
vote at the meeting, and at the close of business on said date there were
outstanding 66,747,507 shares of common stock of the Company. Each holder of
common stock 1s entitled to one vote for each share held. In the election of
directors, abstentions and broker nonvotes will be considered solely for quorum
purposes and are not counted for the election of directors. On all other matters
presented for shareholder vote, abstentions will be treated as votes against
such matters and broker nonvotes will have no effect on the outcome.

(a) 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.
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As of December 31, 2002, the trust departments of the Company's subsidiary
banks beneficially owned 5,974,033 shares representing 8.9% of the Company's
outstanding common stock as of that date. Of those shares the subsidiary banks
had (i) sole voting power over 3,830,208 shares; (ii) shared voting power over
2,143,825 shares, (iii) sole investment power over 3,831,626 shares and (iv)
shared investment power over 2,142,407 shares. The Company has been advised by
the subsidiary banks that the shares held by them and as to which they have sole
voting power will be voted at the annual meeting for the election of directors
(Proposal One). Shares held in all other fiduciary accounts will be voted as
specifically directed by the co-trustees and co-executors. Shares held in
custodial accounts will be voted by the owners.

(b) 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, 2002. Such persons have sole voting and sole investment power as to
such shares unless otherwise noted.

NUMBER OF PERCENT
NAME AND ADDRESS OF BENEFICIAL OWNER SHARES OF CLASS
[t e o = = T 2 6,816
Kansas City, Missouri
Kevin G. Barth. ... ii it ittt ittt ettt e et e et ettt eaeeens 15,694
Leawood, Kansas 53,088 (2)
JONN R CaPS e e e e ettt et tee e et aeeeeeeseeaeeeeeeeeeneenns 4,053
Creve Coeur, Missouri
W. Thomas Grant, Tl .. ...t eeeeeeeeeeneeneeeeeeneeneeaens 1,612
Shawnee Mission, Kansas
James B. Hebenstreit ... ..ottt ittt ettt eneaneean 28,522
Kansas City, Missouri 38,115(7)
David W. KemDE T . i vttt ittt ettt e et e ettt eeeeeeeeeeaaeeaeens 926,768
Clayton, Missouri 106, 630(1)
288,503 (2)
130,190(3)
754,161 (4)
2,104,764 (6)
Jonathan M. KemPer . .« u v it ittt ettt ettt eeaeeeeeeeeaneeens 49,737
Kansas City, Missouri 392,419(1)
754,161 (4)
277,052 (2)
130,190(3)
1,052,382 (6)
Seth M. Leadbeater . v v ittt ittt ettt e et eeeeneaneean 20,208
Clayton, Missouri 134,915(2)
Robert C. Matthews, Jr ...ttt ittt ittt ettt eeeeaeeens 26,514
Kansas City, Missouri 132,550(2)
Thomas A. MCDONNE L L. it it ittt ittt et ettt et et eeeeeeeeneeneean 6,796
Kansas City, Missouri
Terry O. MEEK . it ittt ittt it e et e et et ettt e eae e eeaaaans 25,791
Springfield, Missouri
Benjamin F. RassieuUr, IIl ... ... uiiteeeenneeeeeeeanneeennns 5,002
St. Louis, Missouri
L. W. SEOLZET e it ittt ettt ettt et e ettt ettt et eeeeaeeaeeens 399,327
Manhattan, Kansas 1,013,955 (5)

V. Raymond Stranghoener. .. ... ...ttt teeeeeeeeennenns 4,701
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St. Louis, Missouri 14,151 (2)
William A. SULLINS, Tl et it iit ittt et ittt teeeneeeeeeeeeneeaes 46,306
Clayton, Missouri 66,625(2)
ANAreW C. Tay Lol e i i ittt ettt ettt teeee et eeaeeeeeeeeeaeeens 13,957
St. Louis, Missouri
Mary Ann Van LoKeren . ... ittt ittt ettt ettt eaeeeeeeeeeanenns 7,386
St. Peters, Missouri
RObETt H. eSS i it ittt ittt et et ettt ettt et ettt eaeeaeeens 13,890

Kansas City, Missouri
All 25 directors, nominees and executive officers as a group
(including those listed above) .. ...ttt ttenennenn. 7,319,619 10.

(1) Shared voting power and investment power.

2

(2) Shares which could be acquired within 60 days by exercise of options.

(3) Owned by corporation as to which Messrs. David W. Kemper and Jonathan M.
Kemper serve as directors. Messrs. David W. Kemper and Jonathan M. Kemper
disclaim beneficial ownership as to such shares.

(4) Mr. Jonathan M. Kemper has sole investment power, but shares voting power
with Mr. David W. Kemper.

(5) Represents shares owned by spouse or by trust for benefit of spouse. Mr.
Stolzer disclaims beneficial ownership as to such shares.

(6) Shared voting power.

(7) Owned by a corporation for which Mr. Hebenstreit serves as President. Mr.
Hebenstreit disclaims beneficial ownership in these shares.

* Less than 1%.

THE BOARD OF DIRECTORS
RECOMMENDS A VOTE FOR ALL THE
NOMINEES TO THE
CLASS OF 2006
AND THE NOMINEE
TO THE CLASS OF 2005

PROPOSAL ONE
ELECTION OF DIRECTORS

Under the Articles of Incorporation and the By-Laws of the Company, the
Board of Directors is divided into three classes, each as nearly equal as
possible, and the Board is authorized to determine the number of persons
constituting the board. On January 31, 2003, the Board pursuant to the By-Laws,
reduced the number of directors from fifteen to thirteen. The reduction was
accomplished by the resignation of two employee directors from the Class of
2005, Mr. William A. Sullins, Jr., former Vice Chairman of the Company, and Mr.
Robert C. Matthews, Jr., Executive Vice President of the Company. The reduction
in the size of the Board and the resignation of two directors from the Class of
2005 resulted in an imbalance in the size of the classes. To balance the classes
as equally as possible, Mr. David W. Kemper, currently a member of the Class of
2004, will stand for election to the Class of 2005. Upon his election, the Class
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of 2004 will be reduced to four directors. With the election of the nominees to
the Class of 2006 and Mr. Kemper's election to the Class of 2005, there will be
five members in the Class of 2006 and four members each in the classes of 2004
and 2005. Therefore, it is proposed that five directors be elected at the
meeting to serve until the 2006 annual meeting (2006 Class) and one director be
elected at the meeting to serve until the 2005 annual meeting (2005 Class) and
until their successors shall be elected and qualified unless otherwise directed.
The persons acting under the accompanying proxy intend to vote for the election
of the nominees hereinafter named. Should any nominee become unable to accept
nomination or election, it is intended, unless otherwise directed, that the
person acting under the proxy will vote for the election of such other person as
the Board of Directors of the Company may recommend. The five nominees for
election as directors to the Class of 2006 who receive the greatest number of
votes cast at the meeting, a quorum being present, shall become directors, and
the nominee for the Class of 2005 who receives the greatest number of votes cast
at the meeting, a quorum being present, shall become a director to the Class of

2005. Vacancies occurring in a class during a term are filled by the Board

pursuant to the Company's By-Laws.

There are no arrangements or understandings

between any nominee and any other person pursuant to which the nominee was

selected.

The following information is provided with respect to each nominee:

NAME AND AGE

2006 CLASS:

Giorgio Balzer, 63.......ciiiiinnnnn.

Jonathan M. Kemper, 49

Terry O. Meek, 59....... ...

L. W. Stolzer, 68.....iiiiiineeneenn.

Mary Ann Van Lokeren,

55

PERIODS SERVED AS DIRECTOR AND BUSINESS EXPERIENCE DURING

Elected a director in December, 1990. Mr. Balzer has serv
Chairman of the Board and Chief Executive Officer of Busi
Assurance Company of America since August, 1990. He is al
Representative for Assicurazioni-Generali, S.p.A., U.S. E
Italian insurance group, as well as Chairman of Worldwide
Services, Inc., Washington, D.C. He is also a director of
Holding Corp., a Generali financial company in the U.S.

Elected a director in January, 1997. Mr. Kemper is Vice C
the Company and Vice Chairman of Commerce Bank, N.A., a s
the Company. He is a director of Tower Properties, and a
the National Trust for Historic Preservation Board of Tru
Trustee of the Kansas City Public Library. Mr. Jonathan K
brother of David W. Kemper.

Elected a director in April, 1989. Mr. Meek is President

Lumber Yard, Inc., which operates a chain of builders' ma
centers under the name Meeks Building Centers. He has ser
director of Commerce Bank, N.A., a subsidiary of the Comg

Elected a director in October, 1995. Mr. Stolzer is the C
Chief Executive Officer of Griffith Lumber, Inc. Griffith
retail lumber and building materials business located in
Kansas, marketing to commercial, industrial and construct
He has served as a director of Commerce Bank, N.A., a sub
the Company.

Elected a director in April, 1996. Ms. Van Lokeren is the
Executive Officer of Krey Distributing Company. Krey Dist
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2005 CLASS:

John R. Capp

W. Thomas Gr

NAME AND AGE

James B. Heb

S, 52 e

ant, IT,

enstreit,

5T .

David W. Kemper, 52........c0iiuuuo..

2004 CLASS:

Thomas A. Mc

Benjamin F.

Donnell,

Rassieur,

111,

Company is the exclusive Anheuser Busch wholesaler for St
Lincoln counties in Missouri. She is also a director of L
Company and Masco Corporation. She has served as a direct
Commerce Bank, N.A., a subsidiary of the Company.

Elected a director in January, 2000. Mr. Capps has served
President and Chief Executive Officer of Plaza Motor Comg
1981. Plaza Motor Company is a retail dealership for eigh
automobile franchises. Mr. Capps is a director of Whitfie
(from 1995-present), St. Louis Priory School (from 1988-r
Opera (from 1999-present), Whitaker Foundation (from Augu
2001-present), St. Louis Art Museum (from October 2001-pr
Contemporary Art Museum (from January 2003-present). He 1
Chairman of the Regional Business Council. He also served
director of Commerce Bank, N.A., a subsidiary of the Comg

Elected a director in June, 1983. Mr. Grant became the Ch
Board of LabOne, Inc. in October, 1995. LabOne, Inc. is a
laboratory services provider that performs insurance, cli
substance abuse testing. Mr. Grant also serves on the boa
directors for AMC Entertainment Inc. and Business Men's A
Company of America.

PERIODS SERVED AS DIRECTOR AND BUSINESS EXPERIENCE DURING

Elected a director in October, 1987. Mr. Hebenstreit has
President of Bartlett and Company since January, 1992. Ba
Company is engaged in grain merchandising and storage, £l
milling and cattle feeding. Mr. Hebenstreit is Chairman c
Company's Committee on Governance/Directors.

Elected a director in February, 1982. Mr. Kemper is Chair
Board (since November, 1991), President and Chief Executi
the Company and is Chairman of the Board, President, and
Executive Officer of Commerce Bank, N.A., a subsidiary of
He is also a director of Ralcorp Holdings, Inc. and Tower
Company. Mr. David Kemper is the brother of Jonathan M. K

Elected a director in April, 2001. Mr. McDonnell is the P
Chief Executive Officer of DST Systems, Inc. DST Systems
of computer software solutions to the financial services
industries. He has been employed by DST since 1969 and ha
President since January 1973 (except for a 30 month perio
October, 1984 to April, 1987). He is a director of DST Sy
Computer Sciences Corporation, Blue Valley Ban Corp, BHA
Holdings, Inc., Euronet Worldwide, Inc. and Garmin, LTD.

Elected a director in August, 1997. Mr. Rassieur is Presi
Products Co. The company is engaged in commercial heat tr

7
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Andrew C. Taylor,

Robert H. West,

During 2002 Messrs.

electroplating, and furnace brazing services. Mr. Rassieu
as a director of Commerce Bank, N.A., a subsidiary of the

Elected a director in February, 1990. Mr. Taylor is Chair
Executive Officer of Enterprise Rent-A-Car Company (forme
Enterprise Leasing Co.) which is engaged in automobile le
and related services. He is also a director of Anheuser-BE
Companies. Mr. Taylor has served as a director of Commerc
a subsidiary of the Company. Mr. Taylor is Chairman of th
Compensation and Human Resources Committee.

Elected a director in October, 1985. Mr. West retired as
the Board of Butler Manufacturing Company and from its bc
directors on July 1, 1999. He is a director of Great Plai
Inc., Burlington Northern Santa Fe Corporation and Astec
Inc. Mr. West has also served as a director of Commerce B
subsidiary of the Company. Mr. West is Chairman of the Co
Committee

James B. Hebenstreit, Benjamin F. Rassieur, III, L. W.

Stolzer, Thomas A. McDonnell and Robert H. West served as members of the Audit
Committee. On January 31, 2003, Mr. John R. Capps was appointed to replace Mr.
L. W. Stolzer on the Audit Committee.
assist the Board of Directors in its oversight of the Company's financial

reporting process.

Company and its subsidiaries,

The role of the Audit Committee is to

The Audit Committee annually receives the proposal of the
independent public accountants for the performance of audit services for the

reviews the scope of audits to be performed by the

independent public accountants and the internal auditing staff of the Company,
and reviews annually the program of the internal auditing staff both with
respect to audits performed in the prior year and scheduled audits for the
ensuing year. The Audit Committee reviews quarterly and annual financial
statements and discusses their content with management. The Audit Committee also

receives, reviews and takes action which

it deems appropriate with respect to reports submitted by the internal auditing
staff and the independent public accountants. The Audit Committee held four
meetings during 2002.

The Board of Directors has appointed a Compensation and Benefits Committee
to review and establish compensation to be paid to officers of the Company and
to grant options pursuant to the Company's stock option plans. Directors Giorgio
Balzer, Andrew C.
committee which held two meetings during 2002 for these purposes. On January 31,
2003, the Board of Directors changed the name of the committee to Compensation

and Human Resources Committee.

Mr. Terry O. Meek to the committee.

Taylor and Mary Ann Van Lokeren presently comprise the

On the same date, the Board of Directors added

The Board of Directors has established a Committee on Directors for the
purpose of considering and recommending to the full Board the nominees for
election to the Board of Directors of the Company. W. Thomas Grant, II, Terry O.

Meek and John R. Capps,
January 2003. By February of each year,

were members of the committee which held one meeting in

the committee makes its recommendations

to the Board of its proposed slate of directors for the class of directors to be
submitted to the shareholders of the Company at the annual meeting to be held
the following April. On January 31, 2003, the Board of Directors changed the
name of this committee to Committee on Governance/Directors and assigned

additional governance responsibilities.
James B. Hebenstreit, W. Thomas Grant,

The Board of Directors appointed Messrs.

II, Robert H. West and Andrew C. Taylor
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to the committee.

The Board of Directors held four meetings during 2002. Each director,
except W. Thomas Grant, II, attended 75% or more of the total number of meetings
of the Board and meetings held by committees of the Board on which the
respective director served.

Directors and officers of the Company and the nominees for directors and
their associates have deposit accounts with the subsidiary banks of the Company,
and some directors, nominees for directors and officers and their associates
also have other transactions with the subsidiary banks, 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 other persons, and did not involve more than
normal risk of collectibility or present other unfavorable features. As of
December 31, 2002, all such loans were current.

During 2002, subsidiaries of the Company paid Tower Properties Company
$1,488,865 in rentals, $19,410 in leasing fees, $38,119 for operation of parking
garages, $1,129,320 for building management fees, and $2,652,294 for other
property construction and repair costs. Messrs. David Kemper and Jonathan Kemper
are directors of Tower Properties Company and together with members of their
immediate families own beneficially approximately 48% of the outstanding stock
of Tower Properties Company.

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. Under this Plan, all compensation payable to a non-employee director
is credited to an account in the name of such director as earned and the Company
contributes to the account of such director an additional amount equal to 25% of
the compensation credited to the director's account. As of the last business day
of each month, the cash balance is used to purchase from the Company whole
shares of common stock of the Company based on the last sale price of the
Company's common stock on such date. Each non-employee director of the Company
contributes (as adjusted for the 25% contribution by the Company) the annual
retainer of $10,000 (paid on a quarterly basis), fees of $3,000 for each meeting
of the Board of Directors attended, and fees of $750 for attendance at each
meeting of a committee of which the director was a member and attended. As of
January 31, 2003, an annual fee of $5,000 will be paid to all non-employee
committee chairmen.

EMPLOYMENT CONTRACTS, TERMINATION OF EMPLOYMENT AND CHANGE-IN-CONTROL
ARRANGEMENTS :

The Company has a Severance Agreement with each of David W. Kemper,
Jonathan M. Kemper, Seth M. Leadbeater, V. Raymond Stranghoener and Kevin G.
Barth which provides, among other things, that if his employment is terminated
by the Corporation without "cause" or by him for "good reason" either during the
twelve months before or the three years after a "change in control," or if he
voluntarily terminates for any reason during the 30 days following one year
after a "change of control," he shall receive three times the sum of his
annualized base salary in effect twelve months prior to the "change in control,"
and his average annual bonus for the prior three years; the greater of his
actual bonus for the preceding first year or his target bonus for the current
year (prorated for the year in which the termination occurs); and continuation
of health and welfare benefits for him and his spouse for three years or until
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age 65 if sooner,
similarly situated employees of the Corporation,
excise tax imposed by Section 4999 of the Internal Revenue Code.

EXECUTIVE COMPENSATION:

at a cost equal to such rates paid from time to time by
"grossed up" to cover any

The following information is given as to the Chief Executive Officer

(IICEOII )
the Company,
than $100,000,

during the fiscal year ended December 31, 2002.

SUMMARY COMPENSATION TABLE

ANNUAL COMPENSATION

(e)
OTHER
(a) (c) (d) ANNUAL

NAME AND PRINCIPAL (b) SALARY BONUS COMPENSATION

POSITION YEAR ($) ($) ($)

David W. Kemper............ 2002 658,200 496,000 0

Chairman, President & 2001 632,850 360,000 0

CEO 2000 610,800 475,000 0

Jonathan M. Kemper......... 2002 345,125 173,400 0

Vice Chairman 2001 331,750 126,000 0

2000 319,500 170,000 0

Seth M. Leadbeater......... 2002 259,375 130,600 0

Executive Vice President 2001 248,750 94,000 0

2000 237,100 125,000 0

V. Raymond Stranghoener.... 2002 226,829 100,200 0

Senior Vice President 2001 217,938 84,000 0

2000 211,313 93,400 0

Kevin G. Barth............. 2002 214,005 108,500 0

Senior Vice President, 2001 200, 640 78,000 0

2000 181,103 80,000 0

(1) All Other Compensation (i)
contributed by the Company to the CERP and 401 (k)

and as to each of the four most highly compensated executive officers of
other than the CEO, who received total cash compensation of more

LONG TERM COMPENSATIC

AWARDS
(9)
(£) SECURITIES

RESTRICTED UNDERLYING
STOCK OPTIONS/

AWARDS (2) SARs

(S) (#)
115,530 89,250
166,238 80,482
157,481 81,033
40,421 36,750
59,494 35,280
54,591 34,728
30,165 17,850
43,745 16,537
38,482 18,522
26,934 14,700
32,667 14,332
0 1,793

24,996 12,600
27,995 11,025
20,189 9,261

includes the total of the amounts allocated or
Plans for the benefit of

these individuals. For 2002, this is based on a maximum of 1.2% of salary in

column (c) for the 401 (k)

Plan plus the amount allocated to each individual

under the CERP Plan. For 2002, those amounts for the CERP and 401 (k),

respectively,
Jonathan M. Kemper -- $3,979 and $5,500;

$5,500; V. Raymond Stranghoener -- $0 and $5,500; and Kevin G.

are as follows: David W. Kemper -- $71,968 and $5,500;
Seth M. Leadbeater —-- $0 and

Barth -- $1,703 and $5,500. Other amounts are for the Group Term Life

Insurance plan of the Company.

(2) As of December 31,

2002, the total number of shares and their market value

10
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(based on the closing market price) of restricted stock held by each of t
named executive officers were as follows: David W. Kemper -- 13,506 share
valued at $530,651; Jonathan M. Kemper -- 4,742 shares valued at $186,313
Seth M. Leadbeater -- 3,434 shares valued at $134,922; V. Raymond
Stranghoener —-- 1,577 shares

7
valued at $61,960; and Kevin G. Barth -- 2,170 shares valued at $85,259.

he
s

’

The

Company's practice is to pay dividends on restricted shares directly to the

officers awarded the shares.

OPTION/SAR GRANTS IN LAST FISCAL YEAR

INDIVIDUAL GRANTS

(c)
% OF
(b) TOTAL
NUMBER OPTIONS/
OF SARS
SECURITIES GRANTED (d)
UNDERLYING TO EXERCISE
OPTIONS/SARS EMPLOYEES OR BASE (e)
(a) GRANTED IN FISCAL PRICE EXPIRATION
NAME (#) YEAR ($/SH) DATE
David W. Kemper............... 89,250 15.07% 40.3810 3/7/2012
Jonathan M. Kemper............ 36,750 6.25% 40.3810 3/7/2012
Seth M. Leadbeater............ 17,850 3.01% 40.3810 3/7/2012
V. Raymond Stranghoener....... 14,700 2.48% 40.3810 3/7/2012
Kevin G. Barth................ 12,600 2.13% 40.3810 3/7/2012

Options granted (column b) include only Non-Qualified Stock Options. All
substantive terms are identical -- four (4) equal vesting periods with 25%
exercisable at date of grant and an additional 25% exercisable on each
anniversary date thereof. The exercise price is defined as the closing market
price on the date of grant, and the options are not exercisable following
voluntary termination. The options are not assignable but may be exercised by
the optionee's estate or beneficiary, subject to certain limitations, in the
case of the death of the optionee.

AGGREGATED OPTIONS/SAR EXERCISES IN LAST FISCAL YEAR AND FY-END OPTION/SAR

VALUES
(d)

NUMBER OF

SECURITIES

UNDERLYING

(b) UNEXERCISED

2,

11

PC
REA
VA
ASSUM
RATES

APPREC
OPT

266,53

933,28

453, 30

373,31

319,98

VALU
UNEXE
IN-THE



SHARES
ACQUIRED (c)

ON VALUE
(a) EXERCISE REALIZED
NAME (#) ($)
David W. Kemper............... 0 0
Jonathan M. Kemper............ 24,423 656,895
Seth M. Leadbeater............ 10,624 294,611
V. Raymond Stranghoener....... 0 0
Kevin G. Barth................ 1,039 21,399

8
PERFORMANCE GRAPH:
(PERFORMANCE GRAPH)
COMMERCE (CBSH)

1997 100.00
1998 100.07
1999 85.09
2000 114.14
2001 111.79
2002 120.16
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FIVE YEAR CUMULATIVE TOTAL RETURN

OPTIONS/SARS AT

FY-END
(#)

EXERCISABLE/
UNEXERCISABLE

268,245
127,435

268,370
53,884

130,285
26,285

13,703
18,639

50,773
17,277

NASDAQ FINANCIAL

100.
97.
96.

104.

.53

.69

114
117

00
15
50
23

OPTIONS
FY-

(
EXERCI
UNEXER

1997 1998
Commerce CBSH 100.00 100.07
NASDAQ
Financial 100.00 97.15
S&P 500 100.00 129.03
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Assumes $100 invested 12/31/97 with dividends reinvested on a Total Return
basis with Commerce (CBSH) compared to the above named indices.

RETIREMENT BENEFITS:

The Company maintains the Commerce Bancshares Restated Retirement Plan. All
employees are eligible to participate on the later of January 1lst or July 1lst
after completion of one year of service and the attainment of age 21. The Plan
provides benefits based upon earnings, age and years of participation.

The annual benefit is determined under a cash balance formula effective
January 1, 1995. Under the cash balance formula, a retirement account balance is
maintained for each participant. At the end of each Plan Year beginning after
December 31, 1994, the participant's account will be credited with a cash
balance credit equal to a percentage of total pay for the year plus the same
percentage of pay in excess of 50% of the Social Security taxable wage base for
the year. Pay for this purpose is limited by Section 401 (a) (17) of the Internal
Revenue Code. The applicable percentage is determined by the sum of the
participant's age and years of participation at the beginning of the Plan Year,
and ranges 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 2002, the rate of interest was 5%). At
retirement, the retirement account balance is converted to various annual
benefit options based on actuarial factors defined in the Plan.

In addition, the participant shall receive an annual benefit equal to his
annual benefit accrued through December 31, 1994 under the 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. Certain executive
members of

the plan will receive a special minimum benefit based on the final five-year
average pay and years of service (this provision is subject to IRS approval,
which has been requested).

This Plan is fully paid for by the Company and employees covered by the
Plan become fully vested after five years of service. The normal retirement age
under the Plan is 65. Reduced benefits are available as early as age 55. Messrs.
David Kemper, Jonathan Kemper, Leadbeater, Stranghoener and Barth have,
respectively, 23, 20, 12, 2 and 18 years of service as of December 31, 2002.

Compensation covered by the Plan for 2002 includes salary (as reported in
the Summary Compensation Schedule) and was limited by Section 401 (a) (17) of the
Internal Revenue Code to $200,000. The compensation for 2002 covered by the Plan
was: Mr. David Kemper $200,000; Mr. Jonathan Kemper $200,000; Mr. Leadbeater
$200,000; Mr. Stranghoener $200,000 and Mr. Barth $200,000.

The estimated annual benefits payable at normal retirement age for Messrs.
David Kemper, Jonathan Kemper, Leadbeater, Stranghoener and Barth are $131,606,
$119,769, $76,393, $38,184 and $78,718, respectively. These benefits a