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Overview

Full repayment of
SoFFin and Allianz 
Silent Participations

Final repayment of Silent Participations ahead of initial plan

SoFFin shareholding in Commerzbank is expected to decrease from currently
25% plus one share to less than 20% in the course of the transaction

Pro-active strengthening of
Basel 3 CET 1 ratios

Transaction raises Basel 3 fully phased-in CET 1 ratio by c.1 ppt. to an 
expected 8.6%* as of 31 December 2012
Target value of 9% likely to be reached earlier than expected by year-end 
2014

Enhance future dividend
payment ability

Achieving of fully phased-in capital requirements of Basel 3 as a precondition 
for future dividend payments

Redemption of Silent Participations saves c. €200m in annual coupon 
payments

Removal of repayment obligation for Silent Participations

* Pro-forma based on Q4 2012 Basel 3 fully phased-in ratio and impact from capital increase and under Commerzbank estimates regarding final Basel 3 regime. 
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Transaction creates benefits

SHAREHOLDERS

Safeguarding of interests 
ensured via subscription rights
Improved future ability to pay 
dividends
Participation in potential future 
success of Commerzbank

TAXPAYERS

About 80% of the granted support 
repaid
Complete and early repayment of 
Silent Participations
Potential for value improvement of 
remaining share investment

COMMERZBANK

Improvement of capital 
resources
Strengthening of fully phased-
in Basel 3 CET 1 ratio 
Reduction in coupon 
payments

CUSTOMERS

Customers benefit from stronger 
and more solid balance sheet of 
Commerzbank 
Additional repayment of 
Government support generates trust
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Favourable point in time

“As long as necessary –
as quickly as possible”

“To avoid any distortion of competition, state support measures are to be 
redeemed swiftly after the end of the crisis while safeguarding the interests of the 
taxpayer.” (coalition agreement 2009)

Introduction of Basel 3
Basel 3 capital requirements already key metric for analysts and investors well 
ahead of full introduction
Commerzbank preparing for full application of Basel 3 at an early stage 

Positive capital markets 
environment

Improved economic and capital markets environment

Signs for resumption of growth trend in the German economy in first quarter of 
2013

Commerzbank 
on the right track

Significant progress in reducing risks

Strategic reorientation initiated – first positive effects visible

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



5Martin Blessing, Stephan Engels ‌‌‌ Frankfurt ‌‌ 13 March 2013

These written materials and the information contained herein are not being issued
and may not be distributed in the United States of America, Canada, Japan or Australia.

Final repayment of SoFFin Silent Participation

SoFFin Silent 
Participation 

fully redeemed

0.00

Final repayment 
of SoFFin Silent 

Participation

1.63

Remaining 
SoFFin
Silent 

Participation

1.63

Conversions* 
2011, 2012

0.53

Repayment and 
conversion* 

2011

14.27

SoFFin Silent 
Participation 

total

16.43

SoFFin Silent 
Participation 

2009

8.23

SoFFin Silent 
Participation 

2008

8.20

› Today‘s transaction 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

› No capital losses from Silent Participations for taxpayers

* Converions of parts of Silent Participations into shares to keep SoFFin investment at 25% plus one share. 

(€bn)
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About 80% of state support repaid

* Composition: €1,030m compensation cap. incr. 2011; €154m payment 2012; c. €60m  compensation cap. incr. 2013.
** Guarantee commission in return for use of state guarantees for the issue of a bond in January 2009.

Commitment federal government
(€bn)

All the components of the state support which can b e influenced by 
Commerzbank repaid with the completion of the trans action

Remaining 
investment

Redemption of 
Silent Partici-

pations in 2013

Redemption of 
Silent Partici-

pations in 2011

Commitment 
federal 

government

Guarantee 
commission**

Compensatory 
payments and debt 

servicing*

~-80 %
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Strengthened Common 
Equity Tier ratio (CET 1) 
fully phased-in: Increase 
by about 1 ppt. to about 
8.6%** as of 
31 December 2012

Target value of 9% likely 
to be reached earlier 
than expected by year-
end 2014

* Under Commerzbank estimates regarding final Basel III regime. 
** Pro-forma figure based on Q4 2012 with underlying anticipated fully phased-in Basel 3 requirements as well as effects from the capital increase.

Commerzbank prepares for Basel 3 at an early stage

Basel 3
CET 1* fully
phased-in

after capital
increase

Basel 2.5
CT 1 as of 
Q4 2012

Basel 3
net effect

Basel 3
CET 1* 

phase-in
as of

Q4 2012

Fully
phased-in

effects

Basel 3
CET 1* fully
phased-in

as of
Q4 2012

Capital 
increase
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Increase in ability to pay dividends

Before transaction* After transaction* 

Profit

Shareholders

Repayment of Silent Participations to SoFFin and All ianz significantly 
strengthens position of shareholders in the event o f a future dividend payment

1.

2.

1.

Profit

Interest coupon**
c. €200m p.a. Repayment***

SoFFin Allianz

Shareholders

* Schematic portrayal excluding coupon payments to lesser extent on other hybrid instruments as well as profit retention. ** Before taxes.  *** After profit retention.
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Commerzbank with strong position in Europe’s largest e conomy

Strong German economy
Continued strong and resilient development of German economy
Strong export growth and increasingly supportive domestic demand as 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

Privat Clients
11m customers, 1,200 branches,
No. 1 online-broker in Germany
Transformation of the business to increase 
profitability & efficiency

Mittelstandsbank
Market leader in German SME banking

Strong track record & high profitability, achieving 
29% operating RoE in 2012

Central & Eastern Europe
BRE Bank No. 4 in attractive Polish market 
with 4m customers 

Portfolio realignment completed in 2012
Market leading online platform

Corporates & Markets
Customer oriented investment banking model
Achieving 16% operating RoE in 2012*

Cost management
on track

Bank has exceeded on cost targets with about €1bn cost reduction in operating expenses  in 2012 
vs. 2011
Investment program for profitability and efficiency while maintaining stable costs between 
2013-2016

+ Excl. OCS effect; reported operating RoE 2012: 6%.
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Redemption of silent participations through proceeds from capital 
increase

Early repayment of Silent Participations goes hand in hand with strengthening of 
capital resources taking into consideration future capital requirements under 
Basel 3

Subscription rights

capital increase
€2.5bn

Repayment

€2,376m*

Redemption

Share 
capital c. 
€2.4bn

Silent 
Partici-
pations
Allianz 
€750m

Silent 
Partici-
pations
SoFFin
€1,626m

Investors

* Balance to €2.5 bn related to transaction costs and compensation payments.
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Capital reduction through share consolidation

Annual general meeting brought 
forward to 19 April 2013 decides on 
capital measures

10 shares are consolidated to 
1 share

Number of shares outstanding 
decreases to some 583m, to date 
5.83bn

Portfolios of existing shareholders 
which are not divisible by 10 can be 
evened out through purchases or 
sales

“10 becomes 1”

Share consolidation and subsequent capital reductio n do not change balance 
sheet equity – assets of each shareholder remain unc hanged

1

EINS1

EINS
1

EINS
1

EINS
1

EINS

1

EINS1

EINS1

EINS1

EINS
1

EINS 1

EINS
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SoFFin shareholding likely to decrease to less than 20 %

Shareholder structure as of end of 2012 Expected shareholder structure after completion of 
transaction

Federal 
government
25% + 1 share

Remaining 
investors
~ 75%

Federal 
government
< 20%

Remaining 
investors 
> 80%

SoFFin intends to support the transaction by exercising its subscription rights in full and contributing Silent Participations in 
the amount of appr. €625m for shares

At the beginning of the subscription period Commerzbank shares worth appr. €625m out of SoFFin’s holdings will be 
placed

SoFFin will thereby participate in the capital increase without investing new capital and will be repaid the remaining volume 
of its Silent Participation out of the proceeds of the cash capital increase
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13 March › Announcement of repayment of Silent Participations of SoFFin and Allianz as well as 
related capital measures

18 March › Publication of invitation to AGM

19 April › AGM to resolve on:
− Reduction of number of shares outstanding by way of a reverse 10:1 share split
− €2.5bn combined cash capital increase/capital increase against contributions in 

kind with subscription rights

7 May › Q1 2013 results announcement

Mid May › Publication of prospectus and subscription offer

Mid May to Early June › Rights subscription period

End May to Early June › Settlement/Closing of transaction

Expected timetable
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Summary

Full and early repayment of SoFFin and Allianz Silent Participations

Entry to the exit of the federal government as major shareholder of Commerzbank 

Substantial improvement of the regulatory capital structure of Commerzbank under fully
phased-in Basel 3

Enhanced future dividend payment ability

Repayment of all those elements of the state support which can be influenced by
Commerzbank
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Simon Steiner
Head of Media Relations Financials & Group
P:  +49 69 136-46646
M: simon.steiner@commerzbank.com

Melek Öztürk
Assistance
P:  +49 69 136-22830
M: melek.oeztuerk@commerzbank.com

Nils Happich
P:  +49 69 136-44986
M: nilshendrik.happich@commerzbank.com

Karsten Swoboda
P:  +49 69 136-22339
M: karsten.swoboda@commerzbank.com

Kathrin Wetzel
P:  +49 69 136-44011
M: kathrin.wetzel@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.
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Disclaimer

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.


