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Final repayment of SoFFin and Allianz Silent Partici pations

Improved capital structure enhances our future dividend payment ability, target Basel III 
fully phased-in CET 1 ratio of 9% expected to be reached already by year-end 2014

€2.5bn rights issue to redeem the Silent Participations raises our Basel III fully
phased-in CET1 ratio by c.1ppt to an expected 8.6%1)

SoFFin’s shareholding in Commerzbank is expected to fall from currently 25% plus one 
share to below 20% in the course of the transaction

Final step in our strategy to repay the Silent Participations as early as possible, taking 
advantage of the currently positive capital markets environment

Anticipation of full application of Basel III rules: “lower quality” Silent Participations 
replaced by highest quality capital

1) Pro-forma based on Q4 2012 Basel III fully phased-in CET 1 ratio, impact from capital increase and under Commerzbank estimates regarding final Basel III regime 
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€2.5bn capital 
increase

Traditional discounted rights offering with discount to theoretical ex rights price (TERP)
Rights granted to existing shareholders ensure option to retain interest in the company
Announcement of detailed terms one day ahead of subscription period
€2.5bn proceeds underwritten by a syndicate of international banks via volume underwriting
180 day lock-up for SoFFin and Commerzbank post settlement of the rights issue

10:1 share count 
reduction

Reduction of number of shares outstanding by way of a reverse 10:1 share split
› Number of shares outstanding to be reduced from currently 5,829m to 582.9m
› Net Asset Value per share to increase tenfold
Technical balance sheet measure (rebooking from the subscribed capital into the non-distributable capital 
reserve) to ensure transaction certainty

AGM

To be held on 19 April 2013 instead of 22 May 2013
AGM to resolve on
› Share count reduction
› Capital increase
SoFFin as largest shareholder has already signaled approval of above capital measures

SoFFin

SoFFin intends to support the transaction by fully exercising its subscription rights and, in proportion to its stake 
in Commerzbank, contributing Silent Participations of approximately €625m for shares
At the beginning of the subscription period the consortium of banks will place approximately €625m worth of 
Commerzbank shares with investors on behalf of SoFFin
SoFFin will thereby participate in the capital increase without investing new capital and receive back the value of 
its Silent Participation in the amount of c. €1.6bn
As a consequence SoFFin’s shareholding is expected to fall to below 20% in the course of the transaction

Key transaction details
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13 March › Announcement of €2.5bn rights offering

18 March › Publication of invitation to AGM

19 April
› AGM to resolve on:

› Reduction of the number of shares outstanding by way of a reverse 10:1 share split
› €2.5bn capital increase by way of a discounted rights issue

Until 26 April (latest) › Registration of AGM resolutions 

7 May › Q1 2013 results announcement

Mid/end May
(latest 21 May)

› Prospectus approval and publication of subscription offer

Mid May to
early June

› Rights subscription period and placement of part of SoFFin shareholding (ex-rights)

Mid May to 
early June

› Rights trading period

End May/early June › Settlement of rights offering

Expected timetable for rights issue and SoFFin share place ment
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Pro-forma

Basel 2.5 CT 1 and Basel III CET 1 ratios
In %

Significantly improved Basel III capital ratios after the transaction

1) Under Commerzbank estimates regarding final Basel III regime  2) Pro-forma based on Q4 2012 Basel III fully phased-in CET 1 ratio and impact from capital increase

Revaluation reserve

DTA deduction

SoFFin Silent 
Participation

Minority interests

Basel III CET 1
fully phased-in

after capital 
increase

8.6

Capital 
increase

1.0

Basel III CET 1
fully phased-in
as of Q4 2012

7.6

Fully
phased-in

effects

2.6

Basel III CET 1
phase-in as of

Q4 2012

10.2

Basel III
net effect

1.8

Basel 2.5
CT 1 as of 

Q4 2012

12.0

Basel 2.5 
CT 1 as of 
Q4 2011

9.9

23.4

237

17.7

233

2.4

RWAs (€bn) 208 25 233 233

Basel 2.5 CT 1
and Basel III CET 1

capital (€bn)
25.0 -1.2 23.7 -6.0 20.1

Capital deduction 
of securitizations

Defined benefit 
pension gap

1) 1) 1)

2)
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Risk-weighted assets
In €bn, under Basel 2.5

Total assets
In €bn

Already significant progress in de-leveraging and de-r isking the bank

636662

754

844

-39%

20122011201020092008

1,046

1)

208

237

268
280

338

-38%

20122011201020092008

Loan-to-deposit ratio
In %

105

119

167

-62ppt

2012201120081)

1) Pro-forma, Commerzbank plus Dresdner Bank
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Commerzbank with strong position in core German banking  products

Corporates & Markets
› Customer oriented investment banking 

model
› Achieving 16% operating RoE in 20121)

Mittelstandsbank
› Market leader in German SME banking
› Strong track record & high profitability, 

achieving 29% operating RoE in 2012

Strong German economy
Continued strong and resilient development of German economy
Strong export growth and increasingly supportive domestic demand main drivers of the German 
economy

Strong position in
core German

banking products

14% operating RoE in Core Bank achieved in a challenging 2012
New strategic agenda announced at Investors’ Day 2012

2013 will be transition year, but first successes in PC and NCA are promising

Private Customers
› 11m customers, 1,200 branches,

No. 1 online-broker in Germany

› Transformation of the business to increase 
profitability & efficiency

Central & Eastern Europe
› BRE Bank No. 4 in attractive Polish market 

with 4m customers and growing
› Portfolio realignment completed in 2012
› Market leading online platform

NCA wind-down 
continues

NCA with strong EaD (incl. NPL) reduction track-record of €138bn or 48% since year-end 20082)

€9bn EaD (incl. NPL) reduction in Q4 2012; strong wind-down momentum, particularly in CRE, 
continues since start of 2013

Cost management
on track

Bank has exceeded cost targets with €967m reduction in operating expenses 2012 vs. 2011

Investment program for profitability and efficiency while targeting stable costs between 2013-2016

1) Excl. OCS effect; reported operating RoE 2012: 6%  2) Portfolios formerly in ABF segment
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Private Customers: Transforming the business Mittelstandsbank: Leveraging our success

CEE: Focus on our strengths C&M: Client centric investment banking

Commerzbank with strong franchise in core banking prod ucts

› Market leader in German 
SME banking with 
unrivalled regional coverage

› Market-leading foreign trade 
expertise, profiting from 
strong export trends

› Strong track record and 
good profitability

Avg. Capital: €5.8bn

29%23%

20122011

Operating RoE

› Strong retail franchise with 
significant increase in market 
coverage after merger: 1,200 
branches and 11m clients

› Comdirect is No. 1 online 
broker in Germany

› Top-3 position in German 
Wealth Management

› Transformation of business 
initiated

Avg. Capital: €3.9bn

6%12%

20122011

Operating RoE

› Strong market presence of 
BRE Bank in attractive 
growth market Poland with 
4m customers

› Portfolio realignment 
completed in 2012 with sale 
of PSB and Bank Forum

› Integrated investment banking 
model, serving C&M, MSB 
and PC clients

› €800m synergies from merger 
lifted, 56% RWA, 33% Credit 
VaR reduction achieved

› Continue to focus on core 
strengths and further optimise 
efficiency and profitability

Avg. Capital: €3.2bn

16%8%

20122011

Operating RoE

Avg. Capital: €1.8bn

12%15%

20122011

Operating RoE
3)2)

1) Average capital employed in FY 2012    2) Excl. sale of PSB effect; reported operating RoE 2011: 24%, 2012: 14%    3) Excl. OCS effect; reported operating RoE 2011: 15%, 2012: 6% 

1)1)

1) 1)
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Higher capital allocation to strong core banking franc hise basis for 
strengthening our earnings capacity

3.9

5.8

1.8

3.2

Avg. capital employed in 2012
In €bn

Planned change in 
capital allocation
2012-2016

Investors’ Day
targets 2016

› Transforming the business 
model for significant 
increase in efficiency and 
profitability

› Leverage and grow unique 
and successful business 
model

› Selective organic growth

› Continue capital efficiency

› Maintain profitability and 
grow selectively

Strategic goals

>12%RoE

<80%CIR

2)

1) Before Basel III RWA effects    2) Pre-tax operating RoE

>20%RoE

<45%CIR

2)

>15%RoE

<55%CIR

2)

>15%RoE

<65%CIR

2)1)

PC

MSB

CEE

C&M
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7780808289

Non-Core Assets with strong EaD reduction track record  and high 
wind-down momentum

1) Positive capital effects from RWA reduction are expected to outweigh negative effects from operating losses according to current Commerzbank planning

› Implementation of consistent capital management 
approach across all asset classes

Significantly reduce portfolios and capital 
consumption while containing risks and 
losses

› Accelerated and value preserving wind-down for 
assets with negative risk outlook and high capital 
charges

› NCA wind-down expected to turn capital accretive1)

from 2014 onwards

› Value-preserving run-down, balancing swift portfolio 
reduction, loss realisation and risk mitigation

Our strategic goals

› First margin expansions for prolongations 
achieved

› Strong wind-down momentum, particularly in 
CRE, continues in 2013

› Significant EaD (incl. NPL) reduction ahead of 
plan already achieved in 2012, €9bn in Q4 alone ����

����

����

Goal
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Optimise capital allocation: RWA reduction in NCA res ults in 
significantly improved capital allocation in 2016

55

80

RWA distribution
%, end of period

CM

100%

84%
67%

PC

MSB

CEE

O&C

NCA

2016Q4 2012

1) figures according to current NCA structure

24

89
77

55

141924

5568

181

93

-49%

151

CRE

Public 
Finance

Q4 20111) 2016Q4 2012

Deutsche 
Schiffs-
bank

EaD incl. NPL volume
€ bn
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NCA losses vs. capital relief 1)

2013e 2014e 2015e 2016e

From 2014 on rundown of NCA starting to be capital ac cretive

NCA capital reliefNCA losses

1) Basel III phase-in of negative revaluation reserve from 2014 onwards not taken into account 

Comments

Cumulative losses in the 
years 2013-2016 of 
approximately €2.3bn 
anticipated

Over the next four years, 
capital relief due to RWA-
reduction of about €30bn 
slightly overcompensates 
the losses

In particular, from 2014 
onwards capital relief due 
to RWA-reduction higher 
than losses
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Summary and Outlook

Revenues with solid start to Q1 in January and February, NCA run-down with further 
good progress

€2.5bn rights issue to repay Silent Participations raises our Basel III fully phased-in
CET 1 ratio by c.1ppt to an expected 8.6%1)

Full repayment of SoFFin and Allianz Silent Participations, taking advantage of the 
currently positive capital markets environment

SoFFin’s shareholding in Commerzbank is expected to fall from currently 25% plus one 
share to below 20% in the course of the transaction

1) Pro-forma based on Q4 2012 Basel III fully phased-in CET 1 ratio, impact from capital increase and under Commerzbank estimates regarding final Basel III regime 
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Transaction rationale

Transaction allows full focus on achieving strategic goals announced at Investors’ Day

Transformation of PC business model with first successes

Leverage and grow our business model in Mittelstandsbank

Value-oriented wind down of NCA

Focus fully on
executing operative 
strategy

Full repayment of Silent Participations and saving of future coupon payments to SoFFin and 
Allianz improves medium-term dividend payment ability

Faster compliance with Basel III fully phased-in CET 1 target capital ratios is expected to 
allow Commerzbank an earlier resumption of dividend payments

Enhance future
dividend payment
ability

Already significantly improved and strong capital ratios under current Basel 2.5 rules with 
12.0% Core-Tier 1 at year-end 2012
Transaction lifts Commerzbank’s Basel III fully phased-in CET 1 ratio by c.1ppt to an 
expected 8.6%1) and allows faster compliance with targeted 9% Basel III fully phased-in
CET 1 ratio

Increase Basel III
CET 1 ratios

Final redemption of SoFFin and Allianz Silent Participations

Repayment of SoFFin and Allianz Silent Participations saves €214m in annual coupon 
payments

Fully repay SoFFin/ 
Allianz Silent 
Participations

1) Pro-forma based on Q4 2012 Basel III fully phased-in CET 1 ratio, impact from capital increase and under Commerzbank estimates regarding final Basel III regime 
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Capital increase

Redemption of 
SoFFin and 

Allianz Silent 
Participations

Improved capital 
structure

Rights issue size €2.5bn

SoFFin Silent Participation €1,626m

Allianz Silent Participation €750m

Total SP repayment €2,376m

Conversion of €625m of SoFFin Silent Participation into shares
Repayment of remaining SoFFin Silent Participation in cash
Repayment of Allianz Silent Participation in cash
Additional one-off payment of €88m to SoFFin and Allianz

Pro forma CET 1 ratio approx. 8.6%1)

(Basel III CET 1 fully phased-in)

Improved quality of capital
Basel III fully phased-in CET 1 ratio of 9% targeted to be reached 
by year-end 2014

+

=

Transaction overview

Discounted rights offering expected to be launched post Q1 results
Detailed terms will be announced upon launch of the transaction
10:1 share count reduction as precondition
Size of rights issue includes transaction costs

1) Pro-forma based on Q4 2012 Basel III fully phased-in CET 1 ratio, impact from capital increase and under Commerzbank estimates regarding final Basel III regime 
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Development of SoFFin Silent Participation
In €bn

Final redemption of SoFFin Silent Participation

0

SoFFin Silent 
Participation 

fully redeemed

Final redemption 
of SoFFin Silent 

Participation

1.63

Remaining 
SoFFin Silent 
Participation

1.63

Conversions 
in 2011, 2012

0.53

Repayment and 
conversion 2011

14.27

SoFFin Silent 
Participations I+II

16.43

SoFFin Silent 
Participation II

2009

8.23

SoFFin Silent 
Participation I

2008

8.20

› Transaction announced today is the final step in our strategy to keep the Silent Participation as long as necessary but repay the 
government’s support as soon as possible

› No SoFFin Silent Participation remains after the transaction

› The currently positive market sentiment supports the transaction
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… driven by strong exports to EMs
In €bn

0

20

40

60

80

2005 2006 2007 2008 2009 2010 2011 2012

Brazil

Russia

Middle East

Asia

USA

UK

Eurozone

German home market with resilient economy

German exports into selected countries per month in €bn
Source: Statistisches Bundesamt, Commerzbank Research

Sources: Commerzbank C&M Research, Statistisches Bundesamt, IMF

2014e

1.5
2.5

2013e

0.3
1.0

2012e

-0.4

0.7

2011

1.5
3.0

2010

1.9

4.2

2009

-4.4
-5.1

EurozoneGermany

Real GDP growth in %; 2012-2014: Commerzbank Research estimates

› German home market with strong growth after 2009 and resilient economic development even during Euro-crisis

› Commerzbank Research expects solid GDP growth in Germany of 1.0% in 2013e and 2.5% in 2014e

› Especially our corporate franchise is well positioned to benefit from strong German exports and low LLP level driven by 
strong economic development and sound portfolio structure

Solid GDP growth expected for 2013, 2014 …
In %
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CRE and Ship Finance default portfolios with high c overage ratios

Commercial Real Estate Ship Finance

NPL ratio 20%

Germany

Spain

UK

US

Default-Portfolio and Ratios by Country
€m

CRE

Coverage  103%

NPL ratio 27%
Coverage  104%

NPL ratio 35%
Coverage  104%

NPL ratio 9%
Coverage  96%

NPL ratio 14%
Coverage  103%

130

966

1,949
2,032

279/1,088/9

1,337
1,376

106/514/7

603
626

509

1,051 14NPL ratio
Coverage  104%

5,0562,672

7,643
7,858

2,286

37
2,192

1,646

Ship Finance

Container

Tanker

Bulker

Default portfolio

Default-Portfolio and Ratios by Segment
€m

LLP Collateral GLLP

NPL ratio 16%
Coverage 103%

NPL ratio 24%
Coverage  96%

NPL ratio 31%
Coverage  93%

NPL ratio 24%
Coverage  95%

2,789 2721,211

4,482
4,272

521/1,334/158

2,157
2,013

359/635/61

1,104
1,056

138/424/36

579
598

Default portfolio

Default-Portfolio and Ratios by

LLP Collateral GLLP
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1) Utility and infrastructure transactions (mostly UK) – taken over from PRU in mid-2012; without value-impairing securities 2) Incl. regions

NCA: Diversified portfolio of mainly long term assets 
EaD (incl. NPL) per 31.12.2012, in €bn

Commercial 
Real Estate
(excl. RB)

Public 
Finance

(incl. PFI1))

Deutsche 
Schiffsbank

(incl. CR 
Warehouse)

EaD RWA LLP

50.9

EaD RWA LLP

77.0

EaD RWA LLP

18.9

1.1

0.0

0.1

0.9

0.1

POR

18.7

0.0

0.4

9.8

8.4

Rest

8.43.50.50.13.80.0Rest

77.07.65.99.18.925.7Sum

0.00.00.00.00.00.0NPL

44.52.62.38.64.815.5Sovereign2)

24.11.53.10.40.410.2FI

SumUKESITUSAGER

2.1

0.2

1.9

POR

11.6

1.2

10.4

Rest

50.96.55.52.32.320.6Sum

7.21.31.90.10.61.9NPL

43.75.23.62.21.718.7Performing

SumUKESITUSAGER

3.6

0.6

3.0

Rest

18.93.64.77.0Sum

4.50.61.12.2NPL

14.43.03.64.8Performing

SumBulkerTankerContainer

0.630.3

0.016.0

0.720.2
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Significant increase of profitability 
and efficiency

› Build long-term customer relationships where 
customer satisfaction comes first, not short-term 
securities transactions

› Unique open and independent product platform: 
fairness and competence in every way

› Among the leaders in: current accounts, 
financing, brokerage, private pension plans and 
other product categories

› Integrated approach: full flexibility of direct 
banking with fair & competent advice in branch 
network

Private Customers: Combining traditional values with modern 
technology results in a unique portfolio of services

Initial achievementsBuilding tomorrow’s retail bank

› Market share for new mortgages in Germany 
increased to 6.6% in 2012 vs. 4.6% in 2011; 
positive Wealth Mgmt. net-inflows in Q4 2012

› €500m cost synergies realised after 
integration: 14% of 2008 cost base

› New structured advice tool “Client Compass”
with 70% recommendation quota

› Unique open architecture for mortgages: 
CobaHyp launched in 1,200 branches

› New sales model with customer satisfaction as 
key performance measure implemented, Net 
Promoter Score already over 30% in Q1

����

����

����

����

����Goal
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Private Customers: Clearly defined milestones will co ntribute to our 
strategic and financial goals

Key Milestones in 2013

Qualification of our branch personnel and product 
specialists

Basis for fair & competent advice for our clients
Qualification

More flexible and attractive opening hours for our 
clients

First pilots of new branch model in Q4 2013

Branch 
network

Make full product spectrum of branches also 
available online

Market leading security standards

Building new online banking middleware and front-
end

New tablet & mobile apps

Online & 
mobile

Implement 24/7 reach-ability

Increase customer awareness by continuation of 
successfully started brand & product campaign 

Continue roll-out of new savings-, current- and 
trading-accounts and holistic customer advisory 
approach to increase product penetration

Products & 
services

Increase customer satisfaction:
Net Promoter Score >30%

Grow Assets under Control:
AuC >€300bn

Win new customers:
1 million net new customers

Increase revenues:
Revenues per customer +10%

KPI targets 2016

Invest & increase efficiency:
€1bn investments until 2016 but stable costs

>12%RoE <80%CIR

1) Pre-tax operating RoE

1)
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Maintain high profitability, efficiency 
and grow the business

› Expand cash management product portfolio  
and international structured export and trade 
finance

› Promote position as the leading trade service 
bank in Europe with newly set up trade service 
centres

› Increase share of wallet with existing clients and 
intensify customer acquisition in the small-cap 
segment

› Further strengthen position in domestic market 
by increase of sales force through re-allocation 
of FTEs to front-office roles

Mittelstandsbank: Leveraging our successful business model

Our unique strengths Next steps to leverage our success

>20%RoE <45%CIR

Goal
› Highly profitable business model with 

operating RoEs >20% from 2010 to 2012

› Client-centric capital market know-how in 
close cooperation with Corporates & Markets

› Market-leading cash-management and 
foreign trade services expertise

› Superior relationship-based business model

› Unrivalled regional coverage in domestic 
market ����

����

����

����

����

1) Pre-tax operating RoE

1)Target 
2016
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Maintain focus on profitability, core 
revenue growth and cost discipline as key 
drivers of financial performance

› Expand mBank business both in Poland and Czech 
Republic as well as Slovakia  

› Development of innovative online banking techniques 
to promote leadership in competition

› Mid cap-centric bank further leveraging its corporate 
and investment banking expertise

› Unification of branding with higher recognition and 
effective marketing

Central & Eastern Europe: Focus on our strengths

Our strengths Our strategic goals

› Based in one of the strongest and most 
attractive CEE economies with sustainable 
growth in competitive market environment

› Awarded “World´s Best Internet Bank (Central 
& Eastern Europe)” by Global Finance 

› Dedicated Mid-Caps services with integrated 
offer of corporate and investment banking

› One of the leading premium direct banking 
services via mBank

› Attracted more than 4m retail clients with 
strong customer growth in 2012

>15%RoE <55%CIR

Goal

1) Pre-tax operating RoE

1)

����

����

����

����

����

Target 
2016
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Maintain profitability, increase efficiency 
and selectively grow the business

› Further improve resource management (RWA, 
capital, IT, personnel)

› Ongoing optimisation of business model and 
organisational setup

› Selectively enhance offering in key areas of strength 
in FIC, EMC and Corporate Finance

› Increase high level of integration with 
Mittelstandsbank and PC: C&M as integral part of 
Commerzbank’s balanced business portfolio

Corporates & Markets: Client centric investment banking

Our client-centric approach Our strategic goals

› Strong and unique positioning helped to 
achieve operating RoE of 16%1) in 2012

› Conservative risk approach limits downside 
potential

› Integrated investment banking, serving C&M, 
MSB and PC clients

› Unique franchise as large international niche 
player with reliable, prudent culture

› Customer oriented investment banking model 
already established

1) Excl. OCS effect; reported operating RoE 2012 6%   2) Pre-tax operating RoE
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For more information, please contact Commerzbank ´́́́s IR team:

ir@commerzbank.com
www.ir.commerzbank.com

Michael H. Klein (UK / Non-Euro Europe / Asia / Fixed Income)
P:  +49 69 136 24522
M: michael.klein@commerzbank.com

Dirk Bartsch (Strategic IR)
P:  +49 69 136 2 2799 
M: dirk.bartsch@commerzbank.com

Jürgen Ackermann (Europe / US)
P:  +49 69 136 22338
M: juergen.ackermann@commerzbank.com

Tanja Birkholz (Head of Investor Relations / Executi ve Management Board Member)
P:  +49 69 136 23854
M: tanja.birkholz@commerzbank.com

Ute Heiserer-Jäckel (Retail Investors)
P:  +49 69 136 41874
M: ute.heiserer-jaeckel@commerzbank.com

Simone Nuxoll (Retail Investors)
P:  +49 69 136 45660
M: simone.nuxoll@commerzbank.com
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Disclaimer
The information contained herein serves information purposes and does not constitute a prospectus or any offer for sale or subscription of or solicitation or invitation of 
any offer to buy or subscribe for any securities for the purposes of EU Directive 2003/71/EC. Securities will solely be offered on the basis of a prospectus or other 
offering circular to be issued by the company in connection with such offering. Subject to approval by the German Federal Financial Services Supervisory Authority, a 
prospectus will be available free of charge from COMMERZBANK AG (Kaiserstraße 16 (Kaiserplatz), 60311 Frankfurt am Main) and on the website of COMMERZBANK 
AG under www.commerzbank.com. The securities will be offered exclusively on the basis of the prospectus required to be approved by the Federal Financial Services 
Supervisory Authority.

These written materials do not constitute an offer to sell securities, or a solicitation of an offer to buy securities, in the United States of America. Securities may not be 
offered or sold in the United States of America absent registration or an exemption from registration under the U.S. Securities Act of 1933, as amended (the “Securities 
Act”). The securities of COMMERZBANK AG described herein have not been and will not be registered under the Securities Act, or the laws of any State, and may not 
be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act 
and applicable State laws. COMMERZBANK AG does not intend to register any portion of the offering in the United States or conduct a public offering of securities in 
the United States.

This document is for information purposes only and does not constitute an offer document or an offer of transferable securities to the public in the U.K. to which section 
85 of the Financial Services and Markets Act 2000 of the U.K. (“FSMA”) applies and should not be considered as a recommendation that any person should subscribe 
for or purchase any of the Securities.  The Securities will not be offered or sold to any person in the U.K. except in circumstances which have not resulted and will not 
result in an offer to the public in the U.K. in contravention of section 85(1) of FSMA. The communication of this document is restricted by law; it is not intended for 
distribution to, or use by any person in, any jurisdiction where such distribution or use would be contrary to local law or regulation. This document is not being distributed 
by, nor has it been approved for the purposes of section 21 of FSMA by, a person authorised under FSMA.  This document is being communicated only at (I) persons 
who are outside the United Kingdom (II) to in-vestment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 
Order 2005, as amended (the “Order”) or  (III) high net worth companies and other persons within the categories described in Article 49(2)(a) to (d) of the  Order (all 
such persons together being referred to as “Relevant Persons”). Any person who is not a Relevant Person should not act or rely on this document or any of its contents. 
The Securities are available only to, and any invitation, offer or agreement to purchase will be engaged in only with Relevant Persons. Persons in pos-session of this 
document are required to inform themselves of any relevant restrictions. No part of this document should be published, reproduced, distributed or otherwise made 
available in whole or in part to any other person without the prior written consent of COMMERZBANK AG.

This release contains forward-looking statements.Forward-looking statements are statements that are not historical facts. In this release, these statements concern the 
expected future business of Commerzbank, efficiency gains and expected synergies, expected growth prospects and other opportunities for an increase in value of 
Commerzbank as well as expected future financial results, restructuring costs and other financial developments and information. These forward-looking statements are 
based on the management’s current expectations, estimates and projections. They are subject to a number of assumptions and involve known and unknown risks, 
uncertainties and other factors that may cause actual results and developments to differ materially from any future results and developments expressed or implied by 
such forward-looking statements. Such factors include the conditions in the financial markets in Germany, in Poland, elsewhere in Europe and other regions from which 
Commerzbank derives a substantial portion of its revenues and in which Commerzbank holds a substantial portion of its assets, the development of asset prices and 
market volatility, potential defaults of borrowers or trading counterparties, the implementation of Commerzbank’s strategic initiatives, the reliability of Commerzbank’s
risk management policies, procedures and methods, and other risks. Forward-looking statements therefore speak only as of the date they are made.Commerzbank has 
no obligation to periodically update or release any revisions to the forward-looking statements contained in this release to reflect events or circumstances after the date 
of this release.


