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Commerzbank — Return to sustainable
profitability
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COMMERZBANK

Commerzbank Group with net profit of €1.4bn in 2010

Profitable in all quarters 2010 - strong operating performance of the Core Bank

Integration progressing on schedule with key milestones accomplished

Significant risk & balance sheet reduction

Capital base further improved

Roadmap 2012 targets remain in place

Net profit: Consolidated Result attributable to Commerzbank shareholders
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COMMERZBANK

Profitable in all quarters 2010 - strong operating performance of the

Core Bank

in €m Q4 2009 Q3 2010 Q4 2010 FY 2009
Rewvenues before LLP 2,146 2,922 3,015 10,948
LLP -1,324 -621 -595 -4,214
Operating expenses 2,396 2,185 2,164 9,004
Operating profit / loss -1,574 116 256 -2,270
Net profit / loss* -1,857 113 257 -4,537

FY 2010

12,671
-2,499
8,786
1,386

1,430

o/w
Core Bank

10,905
-853
8,071
1,981

o/w
ABF & PRU

1,766
-1,646
715
-595

> Revenues before LLP increased by 16% y-o0-y driven by strong client flow and favorable market

conditions

> Low LLP level in the Core Bank; high risk provisioning in ABF

> Cost base: synergy results partially offset by integration charges

> Net profit supported by tax credit in foreign locations

* Consolidated Result attributable to Commerzbank shareholders
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All core segments profitable in FY 2010

Private Customers negatively influenced by integration

Mittelstandsbank with best FY result ever

Central Eastern Europe with turnaround

Corporates & Markets already at 2012 target level
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Operating profit/loss
in€m

142
48

FY09 FY10
1,598

602

FY09 FY10
53

-393

FY09 FY10
786

-420

FY09 FY10



COMMERZBANK

Integration progressing on schedule with key milestones accomplished

Cost synergies

> End of December 2010 >45%
of total synergy target 2014 of
€2.4bn achieved

> Synergies 2010 slightly above
plan

> Forecast 2011 > €1.5bn

Integration charges &
IT integration

> Integration charges in line
with 2010 plan despite higher
IT investments

> Total integration charges
confirmed at €2.5bn

> IT integration nearly finalised
(last milestone in H1)

Cost synergies
in € bn

2.4

1.0 1.1

Plan 2010 as of Full Run-
Dec 2010 Rate
2014e

Integration charges
in € bn

0.4 0.4
0.2
Plan 2010 as of Dec Plan 2011
2010*
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* including release in other income

Personnel reduction

> More than 80% of overall

reduction contracted
(>7,300 FTE)

> Reduction of staff faster than
planned

Personnel reduction

in FTE
9,000
7,300
5,200
3,000
Original  as of contracted Plan

Guidance Dec 2010




COMMERZBANK

Significant risk & balance sheet reduction

Balance sheet reduction
in € bn

1,046

844
754
Dec Dec Dec
2008 * 2009 2010

> Since 2008 strong reduction across the entire group and
various products

> 2010: balance sheet reduction mainly in trading assets due
to m-t-m effects and improved netting

> Development of balance sheet total is in line with EU
requirement (<€900bn in 2012)

RWA reduction
in € bn

3

280 268
Dec Dec Dec
2008 * 2009 2010

> Planned reduction in ABF main driver for RWA
decrease in 2010

> Actively managed reduction in Corporates & Markets
and PRU

* 2008 pro-forma
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Optimization: Asset Based Finance

PF portfolio development (EaD in € bn)%3

156

109

<100
<80
Dec Dec Dec 2012e Dec 2014e
2008 2010
> Risk-oriented portfolio phase-out during the entire

duration
> No new business (only management of cover pool)

CRE portfolio development (EaD in € bn)?3

86 @ —
Dec Dec Dec 2012e Dec 2014e
2008 2010

> Selective new business
> Reduced prolongation quota
> Non-scheduled repayments

COMMERZBANK

Dec 2009 Dec 2010
RWA (in € bn) 90 79
LLP (YtD, in €m) 1,588 1,584
—thereof Public Finance 14 -8
—thereof CRE 1,075 1,315
— thereof Ship Finance 394 189
—thereof EH Retail 106 88
LLP ratio (% of EaD") 0.60 0.69
— thereof Public Finance 0.01 <0.0
— thereof CRE 1.28 1.70
— thereof Ship Finance 1.36 0.71
— thereof EH Retail 0.51 0.50
Default portfolio (in € bn) 9.8 10.6
Coverage ratio™ (%) 97 101

* including default portfolio ** including GLLP

1) PF includes public finance portfolios of Eurohypo and EEPK 2) Volume incl. Eurohypo portfolio, AM Leasing and further assets at Commerzbank 3) excl. default portfolio
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COMMERZBANK

Portfolio Restructuring Unit - successful downsizing and de-risking
with continuing profit contribution

Net assets
in € bn

Credit Trading
Structured Credit

343
10.2 26.5
e 19.8
16.4
19 06 14.1
241
20.3
17.9 15.8 141
Dez08 Juni09 Dez09 Juni10 Dez 10

Total assets reduced by €20bn within 2 years

Less complexity due to reduction of 96% of
positions and exit of credit trading

Further profit contribution expected

Risk Exposure
in € bn

(€ Mrd.) AAA AA A BBB NonIG Total
RMBS 3.0
CMBS 0.5
CDO 6.7
Other ABS 2.8
Total 2.8 2.0 2.4 3.0 29 13.0
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Details

. Write-back potential

Risk Exposure  m-d-r*

€8.9bn  13%

[ ] Neutral (+/- €25m P&L)

€1.8bn  25%

|:| Impairment likely/possible

€2.3bn  70%

Total

€13.0bn

* Markdown-Ratio = 1-(Risk Exposure / Notional value)




COMMERZBANK

Capital base further improved

Tier 1/ Core Tier 1 Ratio Comments
11.9%
» CRD II: de-recognition of Silent
Participation Allianz & HT1 as core
capital

,,,,,,,,,, : » Liability management in January
2011:

0.5% 0.5% » Pre-tax P&L effect of roughly
7777777777 €300m

» Total effect on Core Tier 1
Ratio: pro-forma increase of
40bps

» 157.5m new shares issued

9.2%

CTlratio CT1ratio H2 2010 CRD Il Decreasein CT1ratio Tier 1ratio
12/09 09/10 profit impact RWA g-o0-q 12/10 12/10
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COMMERZBANK ¢

Impact of Basel 3 RWA effects under control — active management
compensates regulatory effects — RWA target reduced to <€290bn

RWA

(in € bn) 2011 - 2014 Comments

,a e e\ n » Mitigation of CVA effects through

,,,,,,,,,,,,, — Central clearing of OTC derivatives (e.g.

= C&M)
<300 45 B R <290

| — Adjusted framework for hedging
8* ~30 <260 =30 counterparty risk under Basel 3

> Portfolio Optimization

e > Mitigation of Basel 2.5 and Basel 3 effects
through reduction and restructuring of
structured assets (mainly PRU)

> Accelerated phase-out of non-core activities in

— ABF through reduction of prolongation
rate and natural portfolio wind-down

— PRU through restructuring and sale of
assets

RWA Basel 25 RWAincl. Basel3 RWA ncl. Mgmt Volume RWA Growth RWA
FY 2010 (trading & Basel 2.5 Basel 25 action reduction target CoreBank target e > RWA growth mainly planned for MSB (~1/2)
(Basel 2) banking &3 Core Bank ABF & 2014e 2014e incl. and CEE (1/3)
book) PRU Growth
Core Bank

Total Basel 2.5 & 3 impact of ~€75bn

* RWA equivalents: Tier 1 capital deductions multiplied by 12.5 - Total management actions of ~€85bn
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COMMERZBANK ¢

Wide range of options for payback of SoFFin funds

> Liability management exercise led to > Further de-risking and RWA reduction
improvement of capital structure / Pre- > ABF: Accelerated phase-out through
tax P&L effect of roughly €300m lower prolongation rates and natural

> Comfortable Tier 1 ratio: each 100bps portfolio wind-down

reduction in the Tier-1 ratio leads to a
reduction of €2.7bn in Tier-1 capital

Sale of
assets/
Reduction
of RWA

> New restructuring law increases Capital Retained > Organic capital generation through
flexibility regarding size and timing measures earnings expected strong operating
while reducing legal and execution "
risks performance
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COMMERZBANK

Roadmap 2012 targets remain in place

Operating profit e
in € bn i > Higher Net Interest

. Income given pick up of
(expectations based overall interest rate level :
on internal : :
assumptions) i ) Increase in commission

income given

- Intensified client :
penetration in PC post
integration :

- Growing foreign trade
and derivative
activities in MSB

> Sustainable revenue
trend in C&M

> Completion of Dresdner
Bank integration and
realisation of synergies

> Risk reduction and
portfolio down-sizing in
CRE

Revenues

2010

* Pre regulatory effects (i.e. bank levies) and under stable market conditions
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Costs LLP 2012
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COMMERZBANK

2011 outlook: Commerzbank expects to surpass operating profit level
of 2010 significantly

Core Bank set for revenue growth and further synergy realization in 2011

IT integration to be accomplished in H1

Ongoing risk reduction and balance sheet management

Consistent improvement of capital base

Successful business model — well positioned within strong German economy
Roadmap 2012 targets remain in place
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COMMERZBANK

Capital markets funding plan 2011 and review 2010

Funding review 2010

in € bn
Lettres
de gage
Public sector
Pfandbriefe
3.0
Unsecured
€16.1bn 8.3 Funding
Mortgage

Pfandbriefe

> Average issuance spread was Euribor +55 bps

> Unsecured funding was supported by strong
retail franchise

> 2 long dated €1bn benchmarks (7 and 10 years)
> 2 Jumbo Pfandbriefe issued by Eurohypo

Funding plan 2011

in € bn
~€36bn ~€24bn
~€14bn
~€10-12bn
~€22bn 2 @ L
~50%
~50%
Maturing Not to be Funding
Capital Market refinanced plan 2011
Liabilities

Covered Bonds Unsecured Funding

> Funding plan 2011 is below volume achieved in
2010. Can be covered mainly by private
placements

» Approximately one-third of funding plan 2011
already completed YTD
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COMMERZBANK

For more information, please contact Commerzbank’s IR team:

Jurgen Ackermann (Head of Investor Relations)
P: +49 69 136 22338
M: juergen.ackermann@commerzbank.com

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

Equity / Fixed Income IR Financial Reporting / Rating Strategic Research

Michael H. Klein (Head) Klaus-Dieter Schallmayer (Head) Dirk Bartsch (Head)

P: +49 69 136 24522 P: +49-69 136 25154 P: +49 69 136 2 2799

M: michael.klein@commerzbank.com M: klaus-dieter.schallmayer M: dirk.bartsch@commerzbank.com
@commerzbank.com

Sandra Bischken UIf Plesmann

P: +49 69 136 23617 Wennemar von Bodelschwingh P: +49 69 136 43888

M: sandra.bueschken@commerzbank.com P: +4969 136 43611 M: ulf.plesmann@commerzbank.com
M: wennemar.vonbodelschwingh

Ute Heiserer-Jackel @commerzbank.com

P: +49 69 136 41874

M: ute.heiserer-jaeckel@commerzbank.com Michael Desprez
P: +49 69 136 25136

Simone Nuxoll M: michael.desprez@commerzbank.com

P: +49 69 136 45660

M: simone.nuxoll@commerzbank.com Patricia Novak
P: +49 69 136 46442

Stefan Philippi M: patricia.novak@commerzbank.com

P: +49 69 136 45231
M: stefan.philippi@commerzbank.com
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COMMERZBANK

Disclaimer

THIS PRESENTATION IS NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO OR TO ANY PERSON
LOCATED OR RESIDENT IN THE UNITED STATES OF AMERICA, ITS TERRITORIES AND POSSESSIONS
(INCLUDING PUERTO RICO, THE U.S. VIRGIN ISLANDS, GUAM, AMERICAN SAMOA, WAKE ISLAND AND THE
NORTHERN MARIANA ISLANDS), ANY STATE OF THE UNITED STATES OF AMERICA OR THE DISTRICT OF
COLUMBIA (THE "UNITED STATES").

This presentation does not constitute an offer to sell or a solicitation of an offer to purchase any securities in the United
States. The securities referred to herein (including the Notes and the shares of Commerzbank have not been and will not be
registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or the laws of any state within the U.S.,
and may not be offered or sold in the United States or to or for the account or benefit of U.S. persons, except in a
transaction not subject to, or pursuant to an applicable exemption from, the registration requirements of the Securities Act or
any state securities laws. This presentation and the information contained herein may not be distributed or sent into the
United States, or in any other jurisdiction in which offers or sales of the securities described herein would be prohibited by
applicable laws and should not be distributed to United States persons or publications with a general circulation in the United
States. No offering of the Notes is being made in the United States.
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COMMERZBANK

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/aktionaere/index.htm
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