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Integration of Dresdner Bank significantly increased ma rket coverage 
and revenue potential for Commerzbank

Commerzbank unique 
strategic position:
“Serving our customers and 
financing the real economy”

Dresdner Bank acquisition:
“Seizing the unique 
consolidation opportunity”

Significant increase in market 
coverage and revenue potential
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Commerzbank today: a competent partner for private and corporate
customers with a strong core franchise

Central & Eastern Europe
› No. 3 bank in Poland (BRE Bank) with 

4 million customers

› Strong brand in retail business with mBank in 
Poland, Czech Republic and Slovakia

Corporates & Markets
› Prudent and client centric business model 

since 2004

› Leading in European securitized products, 
German DCM loans & bonds and equity 
brokerage & international risk management 
solutions 

Mittelstandsbank
› House bank of German Mittelstand with 

market coverage >30% of German SME and 
>90% of German large corporates

› Leading position in cash & trade services
› No. 1 in documentary credit business and 

No. 3 in commercial euro payments in 
Western Europe and North America 

Private Customers
› ~11 million customers, thereof 7.8 million in 

the retail network
› 1,200 branches in Germany

› No. 1 online broker (comdirect)

› Leading position in wealth management
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Significant strategic milestones of Roadmap 2012 ac hieved

FOCUS

OPTIMIZATION

DOWNSIZING

Roadmap 2012 Status Quo

› Establishment of a "client-centric bank" 
with profitable core business areas

› Substantial downsizing of investment 
banking and enhanced client-orientation

› Disposal of non-strategic subsidiaries, e.g. 
Kleinwort Benson Private Bank Ltd, Bankhaus
Reuschel & Co. KG, Dresdner Van Moer
Courtens

› Market VaR decreased to only 1/3 

› Redimensioning asset-based credit 
business

› Realignment of Eurohypo 

› Reduction of PF portfolio by 49% to €80bn1)

› Reduction of CRE portfolio by 44% to €49bn1)

› New: decision taken to run down CRE and
Ship Finance completely and separate all 
assets in new segment NCA

› Value maximisation by active management 
of downsize-portfolios 

› Reduction of PRU net assets by 75%

› Remaining assets integrated into C&M and 
NCA segments in 2012

(    )

(    )

1) Exposure at Default.
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Balance sheet total
€bn

Commerzbank is more resilient than before Dresdner B ank acquisition

294
177

331
498

+8%

ABF/
PRU

Q3 2012

676

20081)

625

Core Bank
(Assets)

1) Commerzbank stand-alone figures; segmental structure as at year-end 2009.

› Focus on Core Bank activities 
and reduction of ABF and PRU

Client volume
€bn

195
129

260 433

+24%

ABF/
PRU

Q3 2012

562

20081)

455

› Strong increase in customer 
business mainly in MSB and PC

Loan to deposit ratio
%

108

167
-59p

Q3 201220081)

› Improvement of funding by 
deposits 

Core Bank

53% 74%

57% 77%

NCA
NCA
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Previous targeted KPIsGrowth assumptions Investors’ Day 2009

As the macroeconomic environment has changed dramatic ally 
since 2009, Commerzbank could not achieve the revenu e targets

Levers for 2012

› No burden from financial crisis

› Normalized yield curve

› Improved revenue quality

› Significant contribution from core segments

› Enhanced share of wallet within core franchise

Cost measures could not fully 
compensate revenue decline

Group
€bn Target 2012 Status

RWA 290

Revenues 13.8

LLP 2.0

Op. costs 7.7

CIR <60%
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Main drivers of change to the “New Normal”

Since conditions will remain challenging Commerzban k will have to 
adjust to the “New Normal”

Our strategic Agenda

Optimise capital allocation3

Adjust cost base2

Focused growth1

EURO
ENVIRONMENT

REGULATION
CUSTOMER

DEMAND

NEW
NORMAL

1

23



7Stephan Engels  |  CFO  |  New York  |  January 14th, 2013

Focused growth: realisation of revenue potential in t he Core Bank

Establish new business/revenue model based on fairness and competence 
toward customers

Increase customer base in comdirect benefiting from general trend toward 
direct banking

Intensify customer acquisition in the small-cap segment

Increase share of wallet in the domestic mid- and large-cap segment 

Promote international growth

Extend cash management and international business platform 

› Grow with the market in BRE

- Leverage new mBank offering with advanced online platform

- Create one integrated sales network for corporate and retail offering

Grow based on a focused offering as a large international niche player

Evolve product offering in Corporate Finance and EMC and expand 
institutional client base in FIC

PC

MSB

CEE

C&M
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Key performance indicators defined to track progress on strategic 
measures

PC

Revenue per customer: +10%
Net new customers: 1 million 
Assets under control: >€300bn
Net promoter score:  >30%

MSB

Revenue growth: +4% p.a.
New customers: >15%
Cross-selling: >50% non-loan ratio
Growth in international revenues of 8% p.a.

CEE
Revenue growth: +5% p.a.
Loan to deposit ratio: 115%

C&M
Revenue growth: +4% p.a.
Front-to-back cost efficiency of €150m p.a.
Maintain capital efficiency despite Basel III

>12%ROE

Target 2016 
(pre-tax) Top KPIs

<80%CIR

>20%ROE

<45%CIR

>15%ROE

<55%CIR

>15%ROE

<65%CIR
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Investments will be funded by further cost efficienci es  –
despite inflation and regulatory changes, costs will  remain flat

-20%

Consensus
2012

7.2

Roadmap
target
2012

7.7

2009

9.0

Cost development
€bn

Cost target 
2016

7.1-7.3

Additional
investments
by divisions 1)

1.0-1.3

Cost 
efficiency

1.7-2.0

Unmanaged
costs 
2016

7.8-8.0

Inflation 
~2% p.a. and 

regulatory 
charges

0.7-0.8

Consensus
2012

7.2

2013 - 2016

1) Before possible restructuring charges.        Note: Numbers may not add up due to rounding.

2013 - 2016
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Shipping

1.0

CRE

1.5

C&M

5.3

MSB

5.4

PC

11.8

5.5

Capital efficiency YTD Q3 2012 1)

Income before LLP/average RWA, %

Core Bank Complete run-down of CRE and Ship 
Finance

Offer comprehensive banking services 
and further increase cross-selling

Further reduce business with low 
capital efficiency as well as existing 
non-core activities in Core Bank

Optimise capital allocation: change in business mix and reduction of 
activities with low RWA productivity

1) Annualised.

CEE
(without

Bank Forum)
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Optimise capital allocation: RWA reduction in NCA res ults in 
significantly improved capital allocation in 2016

Asset run-down 
EaD (incl. NPL), €bn

Other

CRE

Public Finance

Ship Finance

2016

22

55

14

Q3 2012

93

<2

160

4

56

80

-42%

20

RWA distribution
%, eop

CM

100%

84%
69%

PC

MSB

CEE

O&C

NCA

2016Q3 2012
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External factors on capital position Strategic priorities in capital management

Capital management will remain key for Commerzbank

Volatile 
macroeconomic 
environment

Ensure >9% Basel III Core 
Tier I under phase-in and build 

up comfortable buffer

Redemption
of silent

participations

Coupon payment 
silent participations

1.

2.
Ongoing regulatory 
tightening

Dividends
3.

Redemption of 
silent participations

4.
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Basel 2.5 Core Tier I and Basel III Core Tier I und er phase-in

CET I Basel III 
fully phased

Basel III 
CT I as of 
Q4 2015

Aggregated 
effects

Basel III
CT I as of
Q1 2013

Effects until 
1.1.2013

Basel 2.5
CT I as of 
Q3 2012

12.2%

Expected RWA 
development in 
the remainder 
of 2012 and 
Basel III net 
effect

Retained earnings
RWA management
Revaluation reserve: 
deduction of 40%  
(accumulated)
DTA: deduction of 40% 
(accumulated)
Changes in discount 
factor for post-
employment benefit 
calculation

CT I under phase-in at all times >9%

Basel III Core Tier I at all times >9% under phase-in  

As of 
Q4 2015

>9%

As of 
Q3 2012

>7.5%>9%>9%

Note: estimated impacts as of September 2012 / calculated as if Basel III had been implemented effective 1st of January 2013
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Commerzbank is the 
competent and innovative 

partner of choice for all 
customers, with a solid 
financial base and an 

attractive return perspective.

Commerzbank targets 2016 at a glance

Investments 
Core Bank

>€2.0bn

RWA 
Group €240bn

LLP
Core Bank ~€1.0bn

Group ~€1.4bn

ROE (post-tax)
Core Bank >10%

CIR 
Core Bank ~60%

Basel III CET I 
Group >9%
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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

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

Maximilian Bicker (Speaker)
P:  +49 69 136 28696
M: maximilian.bicker@commerzbank.com

Wennemar von Boldelschwingh (Speaker)
P:  +49 69 136 43611
M: wennemar.vonbodelschwingh@commerzbank.com



16Stephan Engels  |  CFO  |  New York  |  January 14th, 2013

Disclaimer

Investor Relations

This presentation contains forward-looking statements.  Forward-looking statements are statements that are not historical 
facts; they include statements about Commerzbank’s beliefs and expectations and the assumptions underlying them. These 
statements are based on plans, estimates, projections and targets as they are currently available to the management of 
Commerzbank.  Forward-looking statements therefore speak only as of the date they are made, and Commerzbank 
undertakes no obligation to update publicly any of them in light of new information or future events.  By their very nature, 
forward-looking statements involve risks and uncertainties. A number of important factors could therefore cause actual 
results to differ materially from those contained in any forward-looking statement.  Such factors include, among others, the 
conditions in the financial markets in Germany, in Europe, in the United States and elsewhere from which Commerzbank 
derives a substantial portion of its revenues and in which it hold a substantial portion of its assets, the development of asset
prices and market volatility, potential defaults of borrowers or trading counterparties, the implementation of its strategic 
initiatives and the reliability of its risk management policies.

In addition, this presentation contains financial and other information which has been derived from publicly available 
information disclosed by persons other than Commerzbank (“external data”). In particular, external data has been derived 
from industry and customer-related data and other calculations taken or derived from industry reports published by third 
parties, market research reports and commercial publications.  Commercial publications generally state that the information 
they contain has originated from sources assumed to be reliable, but that the accuracy and completeness of such 
information is not guaranteed and that the calculations contained therein are based on a series of assumptions. The external 
data has not been independently verified by Commerzbank. Therefore, Commerzbank cannot assume any responsibility for 
the accuracy of the external data taken or derived from public sources. 

Copies of this document are available upon request or can be downloaded from www.commerzbank.com


