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Disclaimer

This presentation contains forward-looking statements. Forward-looking statements are statements that are not historical facts;
they include, inter alia, 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 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
https://www.commerzbank.de/en/hauptnavigation/aktionaere/investor_relations.html
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1 Commerzbank Q2 2018 results
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Strategy progressing — Q2 operating result €389m

Highlights H1 2018
\

Commerzbank 4.0 strategy achievements

> Net new customer growth and increased loan volumes in PSBC and CC

> Significant simplification milestone reached with agreement on sale of EMC
> Digitalisation ratio at 56% with 3 journeys already finished

H1 operating result of €689m vs. €505m in H1 2017

> Underlying revenues increased 4% to €4.5bn driven by €160m increase in PSBC

> Risk Result of €-161m benefits from strong risk profile and benign credit environment
> Expenses of €3.7bn reflect ongoing investments and €187m bank levy booked in H1

Strong balance sheet and healthy risk profile

> CET1 ratio of 13.0% reflecting targeted loan growth — leverage ratio at 4.5%
/ > Strong risk profile with improved NPL ratio of 0.9% maintained

> €10ct per share accrued for dividend

GM — Investor Relations | GM — Treasury | Global investor call | August 2018
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Key financial figures at a glance
Group Financial Results Group Capital
Operating result 7 Exceptional Revenue ltems g3 o1 ratio fully phased-in - 2
(Em) 389 (% end of period)
i 1 8w
3(1)1 13.0 13.3 13.0
179
,,,,,,, 8 eceee - 371
172
Q2 2017 Q1 2018 Q2 2018 Q2 2017 Q1 2018 Q2 2018
Net result 1 Leverage ratio fully phased-in
(€m) (% end of period)
4.6 4.6 4.5
262 272
-640 Q2 2017 Q12018 Q2 2018
Q2 2017 Q1 2018 Q2 2018
GM — Investor Relations | GM — Treasury | Global investor call | August 2018 1) Consolidated result attributable to Commerzbank shareholders

2) Includes net result of Q2 2018 reduced by dividend accrual
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Revenues and operating results of Commerzbank divis lons
Private and Small Business Customers Corporate Clients
(€m) 1937 201 (€m)
1,112 i DB et ' 943 966 948
""" Ty %% Exceptional Revenue Items
Revenues : Revenues
o5 -8 -1 -8
Q22017 Q12018 Q22018 Q22017 Q12018 Q22018
Operating Result 142 202 171 Operating Result 234 145 212
Others & Consolidation Asset & Capital Recovery
(€m) 0 0 (€m) 18 58
-1 T
_65 '52 o 167 41 /////ﬁ;}g}é
-113 -23 777
Operating Result -64 -52 Operating Result -98
-115 -82
Q2 2017 Q12018 Q2 2018 Q2 2017 Q12018 Q2 2018
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Improved operating result thanks to revenue growth

result

COMMERZBANK

and benign risk

Group operating result

Group P&L

(€m) in €m Q22017 Q12018 |MerRut HL 2018
623 Revenues 2,064 2,314 2,221 4,450 4,534
Exceptional items 8 1 18 115 19
Revenues excl. exceptional items 2,056 2,312 2,203 4,335 4,515
o/w Net interest income 1,009 1,071 1,186 2,068 2,258
389 o/w Net commission income 779 797 765 1,666 1,562
326 30 1 o/w Net fair value result 281 382 226 563 607
o/w Other income -13 62 26 39 89
179 156 Risk result (2017: LLP) -167 =77 -84 -362 -161
Operating expenses 1,718 1,936 1,748 3,583 3,684
Operating result 179 301 389 505 689
Impairments on goodw ill and other intangible assets -
Restructuring expenses 807 807 -
Taxes on income -13 5 94 67 99
Ql Q2 Q3 Q4 Ql Q2 Minority interests 25 34 23 45 57
Net result * -640 262 272 -414 533
2017 2018 CIR (%) 83.2 83.7 78.7 80.5 81.3
Net RoTE (%) -9.8 4.2 4.3 -3.2 4.3
Operating return on CET1 (%) 31 5.3 6.9 4.3 6.1
Highlights
> Underlying revenues €180m higher vs. H1 2017 thereof €146m contribution of Q2 2018 vs. Q2 2017
> Q22018 vs. Q2 2017 increase driven by NII (+€177m) with consumer finance contributing €124m
> H1 net result of €533m benefiting from a low tax rate of 14%
GM - Investor Relations | GM — Treasury | Global investor call | August 2018 1) Consolidated result attributable to Commerzbank shareholders 7
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Further investments in digitalisation and higher reg ulatory costs

I Personnel expenses

Transition costs H1 2017 vs. H1 2018

(€m) Operating expenses
————————————— g ——i— -
g """"""" . N 5
ﬂ 1,938
1,756
2017 Investments Regulatory & Compulsory Cost Other 2018
& Growth Compliance contribution® management

Highlights
> Higher investments in digitalisation and technology, and for the separation of EMC

> Increased costs for regulatory requirements (mainly running costs as well as depreciation for regulatory projects such as
MiFIR / MiFID Il and IFRS 9)

> Cost Management driven by FTE reduction in Commerzbank AG — temporarily affected by intensified sourcing

> Other includes €27m increased depreciation resulting from higher investments in digitalisation and technology

GM - Investor Relations | GM — Treasury | Global investor call | August 2018 1) Bank Levy, Polish banking tax & Deposit guarantee scheme 8
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Low risk result (IFRS 9) reflecting portfolio quali ty and credit
environment

Risk Result (Provisions for loan losses in 2017) Risk Result divisional split
(€Em)
Risk Result in €m Q22017 Q12018 Q22018 | ibzlekrA H1 2018
Private and Small Business Customers -43 -52 -70 -75 -121
Corporate Clients -33 -23 -33 -76 -56
Asset & Capital Recovery -92 - 14 -211 13
=77 -84 Others & Consolidation - -2 5 - 3
Group -167 =77 -84 -362 -161
NPL in €bn
167 -168 _ , I
195 Private and Small Business Customers 1.7 1.8 18 17 18
Corporate Clients 2.8 21 19 2.8 19
251 Asset & Capital Recovery 2.0 0.3 0.2 2.0 0.2
Others & Consolidation - - - -
Q1 Q2 Q3 Q4 Ql Q2 Group 6.5 4.2 4.0 6.5 4.0
Group NPL ratio (in %) 15 1.0 0.9 15 0.9
2017 2018 Group CoR (bps)? 16 7 7 16 7
Highlights

> PSBC and CC continue to benefit from the stable German economy and quality of our loan book
> CC and ACR profit from write backs of €69m in H1

> PSBC reflects transfer of consumer finance portfolio on own balance sheet in Q3 2017 and corporate business in mBank

1) NPL ratio = Default volume loans held at Amortised Cost / Exposure at Default (in 2017 LaR loans) 9

GM — Investor Relations | GM —Treasury | Global investor call | August 2018 2) Cost of Risk (CoR) = Risk Result / Exposure at Default (in 2017 Loan Loss Provisions)
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Objectives and expectations for 2018

FY 2018 — Outlook

We focus on further growth and the execution of our strategy Commerzbank 4.0

\ We expect higher underlying revenues on Group level with PSBC exceeding
and CC below 2017

We will manage our cost base at ~€7.1bn

We expect a Risk Result under the IFRS 9 regime of less than €500m

We aim to pay a dividend of €20ct per share for the financial year 2018

GM — Investor Relations | GM — Treasury | Global investor call | August 2018 10
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2 Commerzbank capital management and funding

GM - Investor Relations | GM — Treasury | Global investor call | August 2018
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German creditor hierarchy — Commerzbank Ratings
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German creditor hierarchy

Covered deposits /
deposit guarantee schemes
(deposits < 100 TEUR)

Eligible deposits from natural persons

Structured
senior
unsecured
debt

liabi

Order of bail-in sequence

Senior unsecured

(>100 TEUR) & SME

Non-
preferred
deposits

Derivatives

Preferred
Senior*

lities

(statutory subordination)

Non-preferred
senior

__________________________________

Different rating categorie S

o Notching difference

*New preferred and non-preferred senior: after implementation of BRRD Article 108 into 846f KWG

GM - Investor Relations | GM — Treasury | Global investor call | August 2018
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Capital ratio of 13.0% reflects increase of RWA lar  gely due to loan growth

RWA! development by RWA classification Transition of CET1 ratio fully phased-in
(%)

(€bn eop) B Market Risk

Operational Risk

178 170 3 Pro forma IFRS 9 effect 176

Ty Credit Risk 12
21 21 21
1o2keme SN 5 1 —
0.4 13.0
,,,,,,,,,,, 01 —

1391 137 143

Q22017 Q12018 Growth FX effect Q22018 Q22017 Q12018 RWA Capital Q2 2018
change change

Highlights Q-0-Q
> Q2 CET1 ratio of 13% reflects credit RWA growth

> Increase of Credit Risk RWA driven by increased lending in core segments — including larger short-term acquisition finance
transactions

> Slight increase of capital including net result of Q2 2018 — incorporating €10ct per share for dividends YTD

. . 1) Fully phased-in
Sl = sl REETeS (| G =Tieesiy | Sl s el | Argus: 208 2) Q2 2017 credit RWA pro-forma adjusted for the IFRS 9 introduction effect =
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Total Capital — Development of Tier 2
Total Capital Tier 2 roll-off profile 1
(%) (€bn)
16.5% 5.2bn
Tier 2 3.0%
(5.2bn)
13.0% Q2 2018 YE 2018 YE 2019 YE 2020 YE 2021
CET1
(22.8bn)

> Increase of capital efficiency via replacement of
amortizing Tier 2 instruments.

> New supply will be limited and manageable aiming to
maintain Tier 2 layer

> Broader market access which includes US market and
potentially niche markets provides flexibility

Q22018

GM - Investor Relations | GM — Treasury | Global investor call | August 2018 1) Reflecting linear amortisation according to CRR Atrticle 64
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Commerzbank’s issuance strategy consistent with MRE L requirement

MREL requirement MREL ratio (including IFRS-9 effects)
(% of RWA)
> In June 2018, Commerzbank has received the formal 31.2%
MREL requirement on a consolidated basis calibrated
based on data as of 31 December 2016 Other MREL-eligible
>1 year3 4.8%

> The minimum requirement in terms of RWA is 27.27%.
This is in line with SRB policy.

Non-preferred senior

> The MREL requirement contains a transitional period and >1 year?
is to be complied with after 30 June 2020

> As of 31 December 2017 Commerzbank fulfils the future Amortized Tier 2
MREL requirement with a MREL ratio of 31.2% of RWA >1 yeart

(including IFRS-9 effects)

> Current issuance strategy consistent with the requirement

Own funds 17.5%

YE 2017

1) Add-back of regulatory amortized Tier 2 instruments with maturity > 1 year

GM - Investor Relations | GM — Treasury | Global investor call | August 2018 2) According to 846f KWG 15
3) mBank senior unsecured; non-covered / non-preferred deposits; other
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Diversification of funding sources

New issues activities Maturities 1 until 2022
(€bn) (€bn)
12 - .
Subordinated bongs 12 4 10.3 Subordinated bonds
0] m Unsecured bonds 0| ’ = Unsecured bonds

Covered bonds Covered bonds

5.9
5.7 6 -
45 4.9
4.3

g = “
g B
. ‘'m
0 . . . 0 T T T .
2016 2017 2018 ytd 2018 2019 2020 2021 2022
> Issuance requirements 2018 below €10bn > Well balanced profile, manageable maturity profile
> Over €3bn covered bonds issued to support funding > Moderate roll-off due to long durations

1) IFRS values as of June 30™, 2018; non-preferred and preferred senior bonds
GM - Investor Relations | GM — Treasury | Global investor call | August 2018 2) as of June 30™, 2018 values based on trade date 16
3) Unsecured bonds with majority of non-preferred senior bonds
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Key elements of our capital management and funding

Covered Bonds in the form of mortgage-backed Pfandbriefe are our most cost-efficient
strategic funding instrument in line with PSBC business strategy.

Preferred senior will be used as unsecured instrument for refinancing of our strategic
growth and to the extent we are allowed for MREL purpose.

Non-preferred senior is expected to be rolled-over at current volume to support
the A-rating of our preferred senior instruments and client products.

Tier 2 is managed at a layer comfortably above the amount of 2% recognised in
regulatory Total Capital.

GM — Investor Relations | GM — Treasury | Global investor call | August 2018 17
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Commerzbank financials at a glance
Group Q2 2017 Q12018 Q2 2018 H1 2017 H1 2018
Operating result (€m) 179 301 389 505 689
Net result (€m) -640 262 272 -414 533
CET1 ratio Basel 3 fully phased-in (%) * 13.0 13.3 13.0 13.0 13.0
Total assets (€bn) 487 470 488 487 488
RWA B3 fully phased-in (€bn) 178 170 176 178 176
Leverage ratio (fully phased-in) (%) 4.6 4.6 4.5 4.6 4.5
Cost/income ratio (%) 83.2 83.7 78.7 80.5 81.3
Net RoE (%) -8.9 3.8 3.9 -2.9 3.8
Net RoTE (%) -9.8 4.2 4.3 -3.2 4.3
Total capital ratio fully phased-in (%) * 16.3 16.5 16.1 16.3 16.1
NPL ratio (in %) 15 1.0 0.9 15 0.9
CoR (bps) 16 7 7 16 7

GM — Investor Relations | GM — Treasury | Global investor call | August 2018 1) Includes net result of Q2 2018 reduced by dividend accrual
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German creditor hierarchy — Implementation of BRRD A rticle 108

Since 01.01.2017

German 846f KWG (initial change)

Covered deposits /
deposit guarantee schemes
(deposits < 100 TEUR)

Fm—-——
_——— = —

Since 21.07.2018

§46f KWG new - Implementation of BRRD Article 108

| Covered deposits /
! deposit guarantee schemes
I (deposits < 100 TEUR)

Eligible deposits from natural persons
(>100 TEUR) & SME

Structured
o senior
Derivatives eligible
deposits unsecured
debt

Senior unsecured liabilities
(statutory subordination)

Eligible deposits from natural persons
(>100 TEUR) & SME

Structured
. Non-
senior L . Preferred
Derivatives eligible .
unsecured deposits Senior
debt

Senior unsecured
liabilities
(statutory subordination)

Non-preferred
senior

—_ e e e e e, e e e e e, — == ——

P
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Capital markets funding activities H1 2018

Funding structure 1 Group Funding activities 2
(as of 30 June 2018)

H1 2018 — Notional €4.5bn

Subordinated debt
Unsecured bonds Covered
€1.1bn bonds
: €3.4bn
Promissory notes
Y 14% ~£63bn 519% Covered bonds
Benchmark PpP3 Benchmark PpP3
€0.7bn €0.4bn €3.3bn €0.1bn

Unsecured bonds

Highlights

> €4.5bnissued in H1 2018 (average term approx. 8 years), with focus on longer tenors, thereof:

Pfandbrief benchmark bonds with maturities 5, 7 and 10 years with an aggregated volume of €3.0bn

Non-Preferred Senior transactions €0.5bn 10 years and CHF 100m 7 years

mBank with CHF 180m 4 years Senior Unsecured and mBank Hipoteczny with € 300m 7 years covered bond
> Total funding volume for 2018 expected to be below €10bn

1) Based on balance sheet figures
GM - Investor Relations | GM — Treasury | Global investor call | August 2018 2) Including mBank activities

21
3) Private Placements
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Rating overview Commerzbank
As of 7 August 2018 S&P Global S FitchRatings
Bank Ratings S&P Moody’s Fitch Scope
Counterparty Rating/ Assessment! A Al/ Al (cr) A- (dcr) -
Deposit Rating? A- negative Al stable A- -
Issuer Credit Rating (long-term debt) A- negative Al stable BBB+ stable A stable
Stand-alone Rating (financial strength) bbb+ baa2 bbb+ -
Short-term debt A-2 P-1 F2 S-1
Product Ratings (unsecured issuances)
"Preferred” senior unsecured debt A- negative Al stable A- A stable
“Non-preferred” senior unsecured debt BBB Baal BBB+ stable A- stable
Subordinated debt (Tier 2) BBB- Baa3 BBB BBB stable

Rating events in Q2 2018

> Moody’s assigned the new Counterparty Risk Rating of “A2” in June 2018

> S&P Global assigned the new Resolution Counterparty Rating of “A” in June 2018

Update in August 2018

> Moody’'s upgraded counterparty risk rating, deposit rating and “preferred” senior unsecured debt rating to “A1” and
subordinated debt rating to “Baa3” triggered by an uplift of the stand-alone Rating by 1 Notch to “baa2”.

> Methodical change: issuer credit rating positioned at “preferred” senior unsecured rating level and increased therefore

by 3 notches to “Al”

GM — Investor Relations | GM — Treasury | Global investor call | August 2018

1) Includes client business (i.e. counterparty for derivatives)
2) Includes corporate and institutional deposits

22
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Rating Landscape — Preferred Senior & Non-Preferred Sen  ior

S&P  Moody's
Preferred Senior* | () Q |
Non-preferred Senior** o

scale
Long-term 0; BFCM BPCE SG BC*** OANSKE |BBVA L

Note: Data from company information / rating agency as of 3 August 2018.
* Senior unsecured instruments that are either issued out of the Operating Company (e.g. UK bank) or statutorily rank pari passu with other senior bank claims like
deposits or money market instruments (senior unsecured debt classification from Moody's, senior unsecured from S&P)
** Senior unsecured instruments that are either issued out of the Holding Company (e.g. UK bank) or statutorily junior to other senior claims against the bank like
deposits or money market instruments
*** Preferred senior = Operating Company, non-preferred senior = Holding Company.

GM - Investor Relations | GM — Treasury | Global investor call | August 2018 23
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For more information, please contact Commerzbank’s IR team

Christoph Wortig (Head of Investor Relations)
P: +49 69 136 52668
M: christoph.wortig@commerzbank.com

Ansgar Herkert (Head of IR Communications)
P: +49 69 136 44083
M: ansgar.herkert@commerzbank.com

Institutional Investors and Financial Analysts

Michael H. Klein
P: +49 69 136 24522
M: michael.klein@commerzbank.com

Fabian Briigmann
P: +49 69 136 28696
M: fabian.bruegmann@commerzbank.com

Retail Investors

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

Dirk Bartsch (Head of Strategic IR / Rating Agency
P: +49 69 136 22799
M: dirk.bartsch@commerzbank.com

Relations)

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

GM - Investor Relations | GM — Treasury | Global investor call | August 2018

24



