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Mittelstandsbank is Commerzbank’s key performance driver

Well on track for operating profit 2012 target of €1.8bn D

Focus on prudent credit risk standards

Proven track record of profitability, impressively resilient results in times of stress

Sustainable, client-driven business model and leading SME franchise
Market leader in Germany with 18 – 20% market share (mid caps)

Specialized product expertise and broad regional coverage with >150 locations for corporate clients

International approach for cross-border corporate clients with connectivity to the German market

Full service approach for Financial Institutions supported by 40 representative offices worldwide

C

B

A

Markus Beumer  Workshop Mittelstandsbank  London, December 8th, 2010
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Mittelstandsbank is the main profit contributor
Operating profit, in € m

456386
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7860
126

320

Q3Q2Q1Q4Q3Q2Q1
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-202

-41-88-62

Q3Q2Q1Q4Q3Q2Q1

Private Customers Mittelstandsbank Central & Eastern Europe

100113
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Q1 Q3Q2Q1Q4Q3Q2

Corporates & Markets Asset Based Finance Portfolio Restructuring Unit

2009 2010 2009 2010 2009 2010

2009 2010 2009 2010 2009 2010

All operating segments on a full period base, Q1/09-12-day-effect adjusted in O&C

27182717
455939

Q3Q2Q1Q4Q3Q2Q1

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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Sustainable, client-driven business model A

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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Success factors of our business model

Size – we have a leading position in our home market serving 60,000 client groups2.

Client segmentation – we address the potential of our clients by a state-of-the-art, 
segment specific sales approach and a dense branch network3.

International approach – we support our German clients’ international operations and the 
operations of our international clients in Germany4.

Financial Institutions network – our FI network provides us with access to all the main import /
export markets across the world5.

Capital Markets – we successfully leverage the expertise of our Investment Bank6.

Attractive home market – Germany is the economic engine of the Eurozone1.

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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The Mittelstand – backbone of Germany’s economic growth

Order pipeline
Very positive trend of order inflows for 
German corporates

– Foreign orders up ~45% since 
January 2009

– Domestic orders up ~20% since 
January 2009

Status quo
› Germany is the economic engine of 

the Eurozone
Stable economic situation

– Low level of private sector debt
– Low inflation risk
– No bubbles, low spreads

› Highest employment ever in Germany
› Recovery expected to continue

Total order inflows
manufacturing industry; 2005 = 100; seasonally 
adjusted

Exports
in € bn; seasonally adjusted

Exports
› Exports of Mittelstand companies are 

the main driver of the German 
economy

› Exports are at pre-crisis levels due to 
– Strong demand from emerging 

markets
– Favourable exchange rates

› Progress clearly confirms the 
competitiveness of German corporates
and their products

Source: Commerzbank Economic Research

GDP
change vs previous year in %

2009 2010 F 2011 F 2012 F

3.5 2.6 2.5

-4.1

1.6 1.5 1.9

Germany Eurozone

-4.7

1.
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Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010

Source: BDI / Statistisches Bundesamt / Deutsche BundesbankSource: BDI / Statistisches Bundesamt / Deutsche Bundesbank
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Strong market position after integration of Dresdner Bank

Market share

Number of 
client groups

Medium-
term goals

Small Caps
(turnover €2.5m - €12.5m)

Mid Caps
(turnover €12.5m - €250m)

Large Corporates
(turnover > €250m)

~28,000 ~29,000 ~1,400

Deepen client relationships

Increase market share

Defend market share

Gain new clients

Selectively increase 
share of wallet

Already high penetration 
of client base

Increase share of wallet

2008 2010

~4% ~6%

2.

2008 2010

~7%
~12%

2008 2010

~11%
~18-20%

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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171 RM
21 locations

State-of-the-art, segment-specific client approach (1/2)

Corporate Banking

270 RM
7 locations

1,715  RM
106 branches
150 locations

Product specialists
Service model of the Mittelstandsbank

135 PS
11 locations

1,050 PS
26 locations

115 PS
7 locations

320 PS
18 locations

20 PS
7 locations

232 PS
21 locations 

(incl. NY & CEE)

FI

Financial 
Institutions

111 RM and PS
at the Frankfurt

location

+

89 RM
40 international
representative

offices  
Corporates 
& Markets

Corporates 
& Markets

RM =  Relationship Manager
PS = Product Specialist

3.

Small & Mid Caps InternationalDomestic
Large Corporates

Financial Engineering/
Corporate Finance

Cash Mgmt. & Interna-
tional Business (CMIB)

Interest, Currency & 
Liquidity Mgmt. (ICLM)

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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State of the art, segment-specific client approach (2/2)

Different 
Product

specialists

Different 
Product

specialists

CF1 Ad-
visory/IB

specialists

Different 
product

specialists

Different 
product

specialists

CF1 Ad-
visory/IB

specialists

Client 
Approach

Main 
Competitors

Savings banks

Cooperative banks

Larger savings banks

Landesbanks

HVB Unicredit

Deutsche Bank

Landesbanks

International banks

Client 
Approach

Client coverage by dedicated 
relationship manager and 
multi channel support

Standard product & service 
offering

Extended Service Team incl. 
product specialists, Financial 
Engineering and IB know-how

Broad product & service range

Client Service Team with full 
IB and sector competence

Full product & service offering

RM

Client

RM

Client

RM

Client

3.

Small Caps Mid Caps Large Corporates

1 Corporate Finance

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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International approach – we serve our clients worldwide

Domestic client

Product expertise of Financial Institutions

Serving client needs with state-of-the-art product 
offerings in Cash and Trade Services

Support of MSB International

Connectivity as value proposition of our cross 
border business

No stand-alone local business

International 
trade partner

International 
subsidiary
(inbound) or 

parent company 
(outbound)

Drawing on the expertise of our product unit for Cash Management & International Business

4.

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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International approach –
our corporate model as ‘domestic and international partner‘

Transfer of our domestic 
business model Large 
Corporates to Western Europe 
and Asia

Focussing on cross-border 
business with parent/subsidiary 
companies of our customers in 
the home market 

High coverage of the relevant 
markets (incl. CEE and US). 
~75% of German imports and 
exports

International

Inbound 

Serving subsidiaries of German Corporates out of our 
foreign branches (i.e. the Chinese subsidiary of a 
German manufacturer is served out of Commerzbank 
Shanghai)

Outbound 

Non-German Corporates with a subsidiary / production 
facility in our core markets Germany and Poland (e.g. 
a French corporate with a German subsidiary is served 
out of Paris)

4.

Commerzbank as reliable partner for international business with connectivity to Germany

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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relationship

FI value proposition

Facilitating Transactions between Corporates in different 
countries that lack expertise or technical means to interact 
directly with each other in terms of

– Payments ( Cash products)

– Foreign Trade (Letters of credit / guarantees etc.)

FI expertise

Through our network of 40 representative offices worldwide: 
intimate knowledge of the relevant markets and risks of

– our 7,000 correspondent banks 

– the surrounding economic environment

Continuous expertise and leadership in global financial 
institutions services and products

Knowledge of the needs of our corporate clients through close 
cooperation with local Corporate Banking units

Our business model Financial Institutions – complementing our 
Corporate Banking model by tapping international trade flows

Commerzbank 
Corporate client

Corporate

FI

Foreign 
Corporate

Correspondent 
Bank

Client relationship Client relationship

M
S

B

Risk & Financial Flow 
Trade Flow

5.

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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Mittelstandsbank Corporates
& Markets

Capital Markets – we leverage the expertise of our Investment Bank

C&M-clients

Equity Markets & 
Commodities

Interest & FX

Corporate Finance

Local Sales

MSB Entity C&M Entity

Local Sales

Strategic Advisory

Direct Sales

Shared
revenues1

~ €420m

9M 2010

Small & Mid Caps
Int`lDom.

Large Corporates

6.

Our use of high-quality IB products leads to significant shared revenues & underlines the 
importance of C&M for our business

1 Incl. Financial Institutions

Direct Sales

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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Proven track record of profitability B

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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MSB with more than €1.1bn profit – economic upswing leading to 
decreased loan loss provisions

Revenues
in € m

Costs
in € m

Operating profit before LLP
in € m

*valuation effects due to trading & investment income and other income

= One-offs*

Significant profit increase due to lower loan loss provisions and stable operating revenues

9M 2010

2,394

9M 2009

2,173

1,0701,011

9M 20109M 2009 9M 2010

1,324

1,147

9M 2009

1,162

506

LLP

Op. profit 
after LLP

656

177

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010

1,147
506
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Interest earnings still at high levels after record margins during the 
crisis

Stable revenues despite demanding economic 
environment 

Interest income – Lending

– Two effects of current economic situation: 

– Significant increase in margins in short-
term credit  

– Shrinking volume in short-term credit

– Large share of long-term financing in 
Germany stabilises revenues

– Selective volume increase in FI business

Interest income – Deposits

– Earnings shortfall due to very low interest rate 
environment and intense price competition

Commission income expected to profit from 
economic recovery and German export business

Trading & other income resulting from CDS hedges 
and valuation effects in equity positionsTotalTrading 

& other 
income

Commission 
income

Interest 
income 
deposit

Interest 
income 
lending

Interest income lending

Interest income deposits

Commission income

Trading & other income

Revenues as of Sep 2010
in %

Deltas as of Sep 2010 (y-o-y)
in € m

21%

4%

30%

45%

221203

42

-38

14

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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Significant increase in margins observed 
in 2009 / 2010

Due to a more competitive environment 
we expect margins to decrease slightly

Lending revenue analysis: 
Increased margins did compensate for declining volumes

Decreasing lending volume due to:

– Further de-risking measures for bulk 
risks and non-strategic  clients

– Stagnating loan demand

Usage of credit lines show further potential 
for working capital financings in 2011

Corporates Germany
Financial Institutions

Corporates International

Lending volume 
in € bn

Q3

72

9
10

Q2

74

9
10

Q1

74

10
11

Q4

79

10
13

Q3

81

9
15

Q2

85

10
16

Q1

89

11
18

2009 2010
60 59 57 56 54 54 53

Lending margin 
in bps

20102009
Q3Q2

168

Q1

144

Q4

125

Q3Q2

115

Q1

94981239897
89

177201209187184177 182

13197

9886

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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70 68 65 64 62 62 64

Decreasing margins driven by the money 
market interest rate environment 

Increasing margins expected in a rising 
interest environment

Deposit revenue analysis: 
Margins down – but recovery has already started

Decrease in volume observed in 2009 due 
to degree of self-financing

In 2010 increased volume with further 
upswing expected in corporate deposits

Corporates Germany
Financial Institutions

Corporates International

Deposit volume 
in € bn

Deposit margin 
in bps

Q3

77
12

Q2

74
11

Q1

71
7

Q4

77
9

Q3

76
8

Q2

80
8

Q1

80
8

2009 2010

1123342

20102009
Q3Q2Q1Q4Q3Q2Q1

18
2324

14

33 2115
38

56545465727884

49

991313

44

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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Commission income: Stable revenues with upside potential

268

117

Q4

225

Q3

107

241

Q3

223

137110

Q2 Q2

219218

102 126

Q1

245

Q1

109

2009 2010

686 728

Payments domestic
Payments intern. / Doc. Business / FX
Risk Mgmt / Other

Efficient, transparent processing of domestic 
and international payments including liquidity 
management

Stable cash flows with little short-term depen-
dency on economic environment

International cash management

Trade services (letters of credit etc.), structured 
trade finance

Dependent on economic circumstances and 
development of exports significant upside 
potential in current economic environment

Managing client‘s balance sheet exposures (interest 
rates, currencies, liquidity) & securities transactions

Significant upside potential in current environment

Domestic Cash Management

International Business

Risk Management / Other D
riv

er
 o

f g
ro

w
th

S
ta

bl
e

Commission income
in € m

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010

44

94
76 73 75

108
52

62

424243404042
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Trading & Investment result: well above previous year – but volatile

Trading
Mark-to-market valuations of single-name and 
macro hedges in Mittelstandsbank

Our story

Investment
Mark-to-market valuation of existing equity 
positions

One-time effects from special provisions

Trading and investment result
in € m

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010

Investment & Other result
Trading result

2009 2010

-14

50

-4-14

-62-49

3 204
42

-70

65

-8

-54

Q2 Q1 Q3Q4Q3 Q2Q1
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Costs 
in € m Personnel costs: on track for realization 

of planned integration synergies

– Front office synergies fully effective 
in 2012

– Back office with a time lag 

– Other integration-related costs will 
decrease significantly after realization 
of client and product migration

Costs: well on track to achieve our 40% CIR target in 2012

Investments into growth

Increase of regulatory costs observed, 
further increase expected e.g. deposit 
insurance

Q3Q2Q1 Q1Q4Q3Q2

2009 2010

1,011 1,070

47%CIR 45%

365347358
321339341331

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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Domestic

Integration: 
Fully on track – MSB integration will be finalized in Q2 2011

Relationship
management

Products and prices

Locations

Personnel-related
implementation

All 60,000 client groups have target relationship managers

Products and prices are largely harmonized

Over 4,300 regional employees have been transferred to the target 
organization 

IT

Regional teams have been consolidated in one of the 150 target 
locations to a large extent

Successful launch of important software releases 

MSB-FI Integration and manual data migration have been completed in all 40 
locations 

MSB-I The integration of foreign offices in Asia has been completed —
offices in Western Europe are close to completion

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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Loan Loss Provisions
in € m

The rapid economic recovery is reflected 
in declining loan loss provisions

Provisions Q1–Q3 are only about a third
of provisions for the same period in 2009,
a year marked by the financial and
economic crisis

Q3 2010 LLP was driven by 
a one-time effect due to the release of a 
single case (−€100m)

Overall, we expect a stable econo-
mic environment and further decrease 
in insolvencies

Loan loss provisions declined significantly

656 177

2009 2010

90

236

330
298

161
94

-78

Q1 Q2 Q3 Q4 Q1 Q2 Q3 

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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Funding: we are self-funded

Leverage public loan programmes 
(KfW, etc.) that provide funding support

Foster deposits as reliable and 
stable funding source

Use of funding sources within 
Commerzbank Group

Deposit 
volume

Business 
to be 

funded

KfW & 
other

EquityLoan
volume

Funding mix of Mittelstandsbank
in € bn as of Sep 2010

+26 bn

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010

MSB further reduces its dependency on capital 
markets by proactive asset&liability management
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Summing it up: Operating profit >€1.1bn and RoE of 28% underline 
sound performance

Comment:
Positive performance reflected in 
strong Return on Equity

RoE more than doubled

Comment:
Impressive rebound from 2009

Corporate Banking main profit 
contributor

20102009

9M 2010

1,147

9M 2009

506

167
FI

Corporate 
Banking

Operating profit
in € m

Operating return on equity1

average p.a. in % 28

12

475

980

31

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010

1) annualized 9 months figures
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Focus on prudent credit risk standardsC

Dr. Eduardo Moran   Workshop Mittelstandsbank  London, December 8th 2010
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Credit Risk Management Organisation

Group Credit Risk Management

Group Credit 
Risk

Management
Risk Operations

Group Credit 
Risk

Management
Corporates

Group Credit 
Risk

Management
Assed Based

Finance

Group Credit 
Risk

Management
Central & 
Eastern
Europe

Group Risk Management

Group
Intensive Care

Group Market 
Risk

Management

Group Risk
Controlling &

Capital
Management

Group Credit 
Risk

Management

Group Credit 
Risk

Management
Private 

Customers

Group Credit 
Risk

Mgmt. Financial
Institutions &

Special Products

Dr. Eduardo Moran   Workshop Mittelstandsbank  London, December 8th 2010
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Functional organisation of risk management allows for comprehensive measurement and 
assessment of risks

Methodical knowledge and portfolio expertise are interlinked so that analysis and 
steering of sub-portfolios with focus on e.g. bulk risks, efficient work-out and an overall 
risk-optimised allocation of capital are facilitated

Following merger and integration with Dresdner Bank, risk strategies, risk policies and risk 
process have been unified, streamlined and improved

Risk-return based management of risk

Strong focus on efficiency, quality and short time-to-market 

State-of-the-art risk architecture

Dr. Eduardo Moran   Workshop Mittelstandsbank  London, December 8th 2010
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EaD-Allocation within Commerzbank*
(as of 09/2010 in € bn)

Prudent portfolio management with high quality of MSB loan portfolio

Focus on German corporates (c.58%); European corporates portfolio largely consists of investment grade corporates
with strong German connectivity

Bank portfolio well diversified geographically to support our core corporate clients globally 

Mittelstandsbank portfolio well diversified

*Excl. defaulted loans

C&M
93.2

ABF
224.3

MSB
105.7

CEE
25.3

PRU
21.5

Others
37.7 PC

69.7

€577bn Corp. Germany 58.8

Corp. Europe 19.1

Corp. Asia 2.7 
Corp. Others 3.4

Financial Institutions 21.7 

Dr. Eduardo Moran   Workshop Mittelstandsbank  London, December 8th 2010
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MSB-Portfolio –
Reduction of risk over past year

Strong efforts by Commerzbank over past year to reduce risks have paid off

– Reduction of risk density metrics by 20% driven by lower expected losses

– Recent uptick generated by rating migration

– Maintenance of strong profitability notwithstanding further de-risked portfolio

Reduction of EaD overall mainly generated from reduction in bank exposure; core business remains strong

Corporates Financial Institutions

88 85 89 85 84

29 27 31 29 30

57 50
44 4443

Sept 09 Dec 09 Mar 10 Jun 10 Sept 10

V
ol

in
 €

bn

R
D

 in bp

EaD LaD RD1

25 25 22 23 22

7 8 7 8 8

32
28

44

3533

Sept 09 Dec 09 Mar 10 Jun 10 Sept 10

V
ol

in
 €

bn

R
D

 in bp

EaD LaD RD1

Dr. Eduardo Moran   Workshop Mittelstandsbank  London, December 8th 2010

1 Risk density (Expected Loss / EaD)



31

Absolute and relative default portfolio volume declining

Default portfolio volume
in € bn

Strong coverage ratio (uncovered portion reflects the contractual and highly probable cash flows)

Overall decline in and overall low percentage of defaulted loans

Improving portfolio quality reflected in decline of absolute and relative figures

3.8% 3.9% 3.7% 3.7% 3.5%

09/09 12/09 03/10 06/10 09/10

4.4 4.5 4.3 4.1 3.83.6 3.6 3.6 3.6
3.2

Default portfolio as % of EaDDefault volume Loan loss portfolio Collateral GLLP

Dr. Eduardo Moran   Workshop Mittelstandsbank  London, December 8th 2010
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Solid portfolio quality – focus on investment grade

Excellent quality of portfolio compared to average German Mittelstand rating clusters

MSB – corporate portfolio quality constantly improving 

Strong focus on strong German Mittelstand clients with sound business profile and growth potential 

Significantly smaller bank exposure to support German corporate clients business abroad

Corporates – Rating cluster 
(EaD in € bn)

Banks – Rating cluster 
(EaD in € bn)

09/2009 11.2 41.0 23.8 6.7 5.2 3.3
09/2010 9.6 41.8 24.9 5.5 2.0 3.4

1.x 2.x 3.x 4.x 5.x 6.x

59% 9%

Investment Grade Non Investment GradeSub Investm. 
Grade
29%

09/2009 6.4 11.1 3.8 1.1 2.0 1.3
09/2010 4.8 10.7 4.3 1.0 1.0 0.4

1.x 2.x 3.x 4.x 5.x 6.x

70% 9%

Investment Grade Non Investment GradeSub Investm. 
Grade
19%

Dr. Eduardo Moran   Workshop Mittelstandsbank  London, December 8th 2010
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Balanced distribution of EaD with moderate peaks for Banks (16%), Metal Processing / Basic Resources (15%) and 
Consumer Goods (14%)

Strong reduction in risk density over the year in basically all asset classes

No risk clusters over all industry sectors

Industries
as of Sep 2010 Industries in order of descending risk density

Average RD for MSB = 
43 bp

0
2
4
6
8

10
12
14
16
18
20

Automotiv
e

Med
ia 

& C
ultu

re 
/ S

erv
ice

s

Chem
ica

ls 
/ P

harm
a & H

ea
lth

ca
re

Tec
hnology, 

IT &
 Softw

are
Consu

mer 
Goods

NBFI

Meta
l P

ro
ce

ss
ing/B

as
ic 

Res
ource

s
Mac

hinery

Others

Constr
ucti

on

Tran
sp

orta
tio

n / T
ouris

m

Ban
ks

Sove
rei

gns

E
aD

/ L
aD

in
 €

bn

0

10

20

30

40

50

60

70

80

90

risik
density in bp

EaD LaD RD

Dr. Eduardo Moran   Workshop Mittelstandsbank  London, December 8th 2010
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Decline of concentration risk by more than 30%

Dec 2009 Mar 2010 Jun 2010 Sep 2010

Successful management of bulk risks has led to significant decline

Systematic monitoring of bulk risk in place

Steering of bulk risks is key to strong resilience of MSB portfolio

Approval process enables prudent handling of remaining risk concentrations  

Concentration risk
(EaD in € bn)

7.6
5.7 5.9 5.1

Dr. Eduardo Moran   Workshop Mittelstandsbank  London, December 8th 2010
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Non-strategic portfolio well on track

Target: Freeing up capital 
for business with core 
customers 

Maintaining cross selling 
income with non-strategic 
clients

The risk reduction in the 
non-strategic portfolio 
goes according to the plan

Non-
strategic 
portfolio

- local 
business

Dec 
09

2.9

Sep 
09

4.0

Sep 
10

2.5
2.7

Mar 
10

2.5

Jun 
10

-36%

Non-strategic portfolio
RWA in € bn

20122011

2.1
1.4

Dr. Eduardo Moran   Workshop Mittelstandsbank  London, December 8th 2010
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On track for 2012 targetsD

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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2008 – 2010
Create a stable integrated bank

End of 
2010

2011 – 2014
Facilitate revenue growth

Create a joint team from two 
strong banks

2004 – 2008
Build a leading Mittelstandsbank

Sept.
2008

Master the turnaround

Become market 
leader for the German 
Mittelstand

Maintain and 
develop market 
leadership

Growing together

2014

Building on market leadership

We established the leading Mittelstandsbank –
new program set up to reap the benefits

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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on track:market leader – fostering growth, efficiency and excellence

Drive internationalization of MSB
Become preferred partner for euro cash- and trade services for banks worldwide
Develop increased capital markets access for our mid-cap clients in light of 
anticipated regulatory changes 

Identify and exploit existing market potential
Optimize segment-specific product delivery
Gain new clients
Optimize large corporate coverage model

Increase cost efficiency
Improve capital efficiency

Ensure homogenous quality in the sales approach
Gain more industry expertise in sales force

Develop new 
sources of growth

Leverage our 
leading market 
positionG

R
O
W
T
H

Increase efficiency

Achieve excellence

Selective initiatives

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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Revenue growth will be the main driver to achieve our 2012 targets

Contribution 2011 – 2012

Operating 
profit plan 

2012

Indirect costsDirect costsRisk 
provisioning

Earnings 
growth

Operating 
profit 

forecast 
2010

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010

~€400m
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Program will ensure full utilisation of our potential

Loan volume: We expect strong demand for credit, driven in part by working 
capital needs of German corporates

Loan margins: We expect only a slight decline in credit margins from the high
levels we have seen in 2009 and 2010

Deposit margins: Our deposit margins are expected to move upwards in the 
current environment of slowly rising interest rates

Realization of projected synergies following integration Dresdner Bank will 
help to keep cost base at least stable

Interest Income

Commission 
Income

Risk 
provisioning

Costs

Foreign trade will continue to grow, helping us increase our top line especially in 
foreign payments

Continuing market volatility necessitates Corporates to hedge their balance 
sheet exposure – we already see a strong rebound in derivatives activity

Strong rebound in German economy will lead to significantly lower risk charges
already in 2010, stable development expected

Our main drivers of bottom line growth 2012 vs. 2010

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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The road ahead: well on track to meet 2012 targets

2005 – 2010

“Germany’s
best 

Mittelstandsbank”

The road ahead

Targets
2012

Operating 
Result €1.8bn

Revenues €3.3 – 3.5bn

LLPs €0.4bn

Costs €1.15–1.25bn

Markus Beumer  Workshop Mittelstandsbank  London, December 8th 2010
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For more information, please contact Commerzbank´s IR team:

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

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

Michael H. Klein (Head of Equity IR)
P:  +49 69 136 24522
M: michael.klein@commerzbank.com

Sandra Büschken
P:  +49 69 136 23617
M: sandra.bueschken@commerzbank.com

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

Simone Nuxoll
P:  +49 69 136 45660
M: simone.nuxoll@commerzbank.com

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

Klaus-Dieter Schallmayer (Head of FR/FI)
P:  +49-69 136 25154
M: klaus-dieter.schallmayer
@commerzbank.com

Wennemar von Bodelschwingh
P:  +49 69 136 43611
M: wennemar.vonbodelschwingh
@commerzbank.com

Michael Desprez
P:  +49 69 136 25136
M: michael.desprez@commerzbank.com

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

Ulf Plesmann
P:  +49 69 136 43888 
M: ulf.plesmann@commerzbank.com

Financial Reporting / Fixed IncomeEquity IR Strategic Research
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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 and projections 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


