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simple ï digital ï efficient 

Operational momentum maintained in Q1 

 

 

Growth in customers and assets ï AuC surpassed ú400bn target 
ü In PSBC net new customers GER increased by 123k  

ü AuC in PSBC GER up by ú21bn with deposit +ú4bn, loans +ú2bn and securities +ú15bn 

ü In CC higher loan volumes with corporates (+ú2bn) and ongoing growth in customers (+0.8k) 

Highlights Q1 2019 

Operating result of ú244m ï costs on track 
ü Client revenues higher YoY in PSBC and CC with NII up 9% 

ü Operating expenses and compulsory contributions of ú1.8bn in line with guidance 

ü Net result of ú120m reflects high tax rate as compulsory contributions are largely not tax deductible 

Strong balance sheet and healthy risk profile 
ü CET1 ratio of 12.7% incorporates 16bp effect from the introduction of IFRS 16  

ü Risk Result of -ú78m and NPL ratio of 0.9% underline sound quality of loan book 

ü Dividend accrual in line with 2018 pay-out ratio 
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Exceptional revenue items 

2018 2019 Revenues 

ü Hedging & valuation adjustments  

ü PPA Consumer Finance (PSBC) 
 

 

-34 
-15 
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(úm) 
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Q4 
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ü Hedging & valuation adjustments  

ü Polish group insurance business (PSBC) 

ü PPA Consumer Finance (PSBC) 
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ü PPA Consumer Finance (PSBC) 
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Operating and net results affected by seasonal, largely non-tax 

deductible compulsory contributions 
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401 
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Underlying operating performance 

Exceptional items 

Compulsory contributions 

Operating Result 
(úm) 

Net Result 262 272 218 113 120 

Highlights Q1 

üUnderlying operating performance driven by improved customer revenues and lower operating expenses 

üOperating and net results skewed by largely non-tax deductible compulsory contributions 

(úm) 
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Key financial figures at a glance 

Group Financial Results Group Capital2 

Operating result 
(úm) 

Net result1 

(úm) 

Leverage ratio fully loaded 
(% end of period) 

B3 CET1 ratio fully loaded 

(%) 

1) Consolidated result attributable to Commerzbank shareholders 

2) Includes net results reduced by dividend accrual 

257 
356 

278 

1 

240 

-115 

Q1 2019 Q1 2018 Q4 2018 

-34 

258 244 

262 

113 120 

Q1 2019 Q1 2018 Q4 2018 

12.9 12.7 

Q1 2018 Q4 2018 Q1 2019 

13.3 

4.6 4.8 4.5 

Q1 2019 Q1 2018 Q4 2018 

Exceptional Revenue Items 
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1,211 1,185 1,220 

-23 

Q1 2019 Q1 2018 

25 

Q4 2018 

-20 

1,236 
1,163 1,200 

Exceptional Revenue Items 

Revenues and operating results of Commerzbank divisions  
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Private and Small Business Customers 
(úm) 

Others & Consolidation Asset & Capital Recovery  

Corporate Clients 

Operating Result 203 

Revenues 

(úm) 

(úm) (úm) 

Revenues 

Operating Result 

Operating Result Operating Result 

12 

-59 

-21 

11 

0 -1 

Q1 2018 Q4 2018 

-2 

Q1 2019 

-58 

-23 

39 

-23 -4 

Q1 2018 

-43 

Q1 2019 

-3 

-13 

Q4 2018 

16 

-56 

-7 

865 847 869 

Q1 2019 

-1 

Q1 2018 

-49 

Q4 2018 

-8 

798 864 861 
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258 

401 
346 

240 244 

Q4 Q2 Q1 Q1 Q3 

Stable operating result based on strong NII 

Group operating result 
(úm) 

Group P&L 

2018 2019 

1) Consolidated result attributable to Commerzbank shareholders   6 Stephan Engels  |  CFO  |  Frankfurt  | 8 May 2019 

ü11% increase in underlying NII while NCI is 4% lower YoY reflecting reduced contributions from transactional securities business 

üYoY NFV from operating segments largely stable ï in O&C lower interest rates and interest rate hedging activities led to better  

NII, more than offsetting correspondingly reduced NFV 

üNet result impacted by discontinued EMC business currently being transferred to Societe Generale and high tax rate 

Highlights 

in úm Q1 2018 Q2 2018 Q3 2018 Q4 2018 Q1 2019

Revenues 2,217   2,178   2,140   2,035   2,156   

Exceptional items 1   18   18   -115   -34   

Revenues excl. exceptional items 2,216   2,160   2,122   2,151   2,190   

   o/w Net interest income 1,124   1,207   1,243   1,254   1,253   

   o/w Net commission income 802   763   771   754   768   

   o/w Net fair value result 190   150   53   17   66   

   o/w Other income 101   39   55   126   103   

Risk result -77   -82   -133   -154   -78   

Operating expenses 1,638   1,636   1,607   1,579   1,569   

Compulsory contributions 244   58   55   63   265   

Operating result 258   401   346   240   244   

Pre-tax profit discontinued operations 42   -12   -15   -30   -19   

Pre-tax profit Commerzbank Group 301   389   331   210   225   

Taxes on income 5   94   89   75   91   

Minority interests 34   23   24   22   14   

Net result ¹ 262   272   218   113   120   

CIR (excl. compulsory contributions) (%) 73.9   75.1   75.1   77.6   72.8   

CIR (incl. compulsory contributions) (%) 84.9   77.8   77.6   80.6   85.1   

Net RoTE (%) 4.2   4.3   3.5   1.8   1.9   

Operating RoCET (%) 4.6   7.1   6.0   4.1   4.2   
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Cost development in line with FY guidance 

7 

Q1 2018 vs. Q1 2019 transition 
(úm) 

40 

Other 

774 

3 

244 

864 

Q1 2018 

698 

13 

871 

Cost management 

265 

Q1 2019 

12 

Costs of 

investments 

& growth 

1,834 

Compulsory 

contributions 

21 
1,882 

Regulatory & 

compliance 

Administrative expenses 

Personnel expenses 

Compulsory contributions 

üContinued strategic investments in digitalisation and growth with less external suppliers 

üLower costs in compliance following significant investments in the last years 

üCost management driven by lower FTE and sourcing 

 

 

Highlights 
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Continued low risk result 

Risk Result 
(úm) 

Risk Result divisional split 

üPSBC and CC continue to reflect healthy risk profile based on unchanged lending standards and stable German economy 

üYoY stable risk result with low default level compensating benefits from write-backs in Q1 2018  

-77 -82 

-133 
-154 

-78 

Q4 Q3 Q1 Q2 Q1 

2018 2019 

8 
1) NPL ratio = Default volume loans held at Amortised Cost and Fair Value OCI / Exposure at Default 

2) Cost of Risk (CoR) = Risk Result / Exposure at Default 
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Risk Result in úm Q1 2018 Q2 2018 Q3 2018 Q4 2018 Q1 2019

Private and Small Business Customers -49   -66   -69   -49   -52   

Corporate Clients -25   -35   -61   -73   -28   

Asset & Capital Recovery -2   16   2   -23   -1   

Others & Consolidation -1   3   -3   -9   2   

Group -77   -82   -133   -154   -78   

NPL in úbn

Private and Small Business Customers 1.8   1.8   1.8   1.8   1.7   

Corporate Clients 2.1   1.9   1.7   1.7   1.7   

Asset & Capital Recovery 0.3   0.2   0.2   0.4   0.4   

Others & Consolidation -   -   -   -   -   

Group 4.2   4.0   3.8   3.8   3.7   

Group NPL ratio (in %) ¹ 1.0   0.9   0.9   0.9   0.9   

Group CoR (bps) ² 7   7   9   10   7   

Highlights 
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155 176 159 174 

81 
88 

96 
99 

100 

109 126 
130 

Q1 2019 

336 

381 

2016 2017 2018 

373 

2019 2020 

402 >390 >400 

Private and Small Business Customers: net new customer acquisition 

on target ï Assets under Control above 400bn 

0.1 

0.6 

1.0 

1.2 

1.5 

2.0 

2019 2016 2017 Q1 2019 2018 2020 

Net new customers (GER) 
(m cumulative) 

Assets under Control (GER) 

+0.8m 

(úbn eop) 

continued growth 

Targets 

Deposits Securities 

Loans 

+0.1m 

+66bn 

9 

+0.9m 
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203 

174 
186 

172 
153 

Q3 Q2 Q1 Q1 Q4 

Private and Small Business Customers: progress in line with strategy 

Operating result 

(úm) 

Segmental P&L 

2018 2019 
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üUnderlying revenues stable YoY with growth compensating lower margins and reduced contributions from the transactional 

securities business 

üOperating result ú50m lower YoY ï Q1 2018 benefited from sale of Polish group insurance business (ú52m), Q1 2019  

was burdened by increased compulsory contributions (ú29m) 

üYoY German mortgages up 9% to ú76.5bn with new business ú0.9bn higher than in Q1 2018 ï consumer finance book at 

ú3.7bn 

 

Highlights 

in úm Q1 2018 Q2 2018 Q3 2018 Q4 2018 Q1 2019

Revenues 1,236   1,200   1,204   1,163   1,200   

   o/w  Private Customers 598   600   608   579   590   

   o/w  Small Business Customers 201   201   202   208   200   

   o/w  mBank 253   265   265   257   274   

   o/w  comdirect 105   94   95   95   96   

   o/w  Commerz Real 54   65   56   46   60   

   o/w  exceptional revenue items 25   -25   -22   -23   -20   

Revenues excl. exceptional items 1,211   1,225   1,226   1,185   1,220   

Risk result -49   -66   -69   -49   -52   

Operating expenses 888   912   897   890   870   

Compulsory contributions 96   49   52   52   125   

Operating result 203   174   186   172   153   

RWA (end of period in úbn)38.8   39.3   40.5   41.4   43.2   

CIR (excl. compulsory contributions) (%) 71.8   76.0   74.5   76.5   72.5   

CIR (incl. compulsory contributions) (%) 79.6   80.0   78.8   81.0   82.9   

Operating return on equity (%) 17.5   14.9   15.5   14.1   12.0   
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Corporate Clients: Further customer growth and increased loan volume 

1.3 

5.4 

8.9 

9.7 

2016 2017 2018 Q1 2019 

>10.0 
>9.4 

2019 2020 

1) Volumes Mittelstand and International Corporates 

Net new customers 
(k cumulative) 

+0.3k 

+7.6k 

Loan Volume Corporates1  

(úbn) 

11 

+0.8k 

Q4 2017 Q4 2016 Q4 2018 Q1 2019 Dec 2019 Dec 2020 

75 

78 

82 

>85 
84 

>83 
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+9bn 

+1bn 
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98 

219 

176 

113 121 

Q2 Q3 Q1 Q1 Q4 

Corporate Clients: improved operating result 

Operating result 
(úm) 

Segmental P&L 

2018 2019 
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üImproved operating result based on revenue growth with Mittelstand and large corporates 

üHigher contribution from all core products ï loans, trade finance, cash management and capital market solutions 

üYoY stable underlying revenues and higher NII (+13%) with growth in corporate loan volumes 

 

Highlights 

in úm Q1 2018 Q2 2018 Q3 2018 Q4 2018 Q1 2019

Revenues 864   901   855   798   861   

  o/w  Mittelstand 431   432   454   452   455   

  o/w  International Corporates 209   232   208   232   250   

  o/w  Financial Institutions 127   109   116   122   126   

  o/w  others 98   137   62   41   38   

  o/w  exceptional revenue items -1   -8   15   -49   -8   

Revenues excl. exceptional items 865   909   840   847   869   

Risk result -25   -35   -61   -73   -28   

Operating expenses 642   639   616   603   619   

Compulsory contributions 100   9   1   9   93   

Operating result 98   219   176   113   121   

Pre-tax profit discontinued operations 42   -12   -15   -30   -19   

RWA (end of period in úbn) 88.5   92.4   96.2   96.9   102.0   

CIR (excl. compulsory contributions) (%) 74.3   70.9   72.0   75.6   71.9   

CIR (incl. compulsory contributions) (%) 85.8   71.8   72.2   76.7   82.7   

Operating return on equity (%) 3.8   8.3   6.4   4.0   4.2   
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16 

60 

14 

-56 

-7 

Q2 Q1 Q3 Q4 Q1 

Asset & Capital Recovery: operating result reflects reduced portfolio 

Operating result 
(úm) 

Segmental P&L 

üCRE and ship finance decreased by around ú0.3bn in Q1 

üWell marked Group shipping portfolio fell to around ú300m with 38 ships remaining 

üReduction in Public Finance as management of municipal portfolios was consolidated in Treasury 

 

2018 2019 
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Highlights 

in úm Q1 2018 Q2 2018 Q3 2018 Q4 2018 Q1 2019

Revenues 45   62   28   -20   11   

Revenues excl. exceptional items 68   10   2   22   14   

Risk result -2   16   2   -23   -1   

Operating expenses 17   17   16   12   9   

Compulsory contributions 10   -   -   -   9   

Operating result 16   60   14   -56   -7   

RWA (end of period in úbn)15.9   14.4   12.6   12.1   10.5   

CRE (EaD in úbn) 1.3   1.1   0.9   0.9   0.8   

Ship Finance (EaD in úbn)1.3   1.1   0.8   0.4   0.2   

Public Finance (EaD in úbn)8.2   7.7   7.5   7.7   3.6   

Group Ship Finance (EaD in úbn)1.8   1.4   1.1   0.5   0.3   
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Capital ratio of 12.7% incorporates IFRS 16 

üThe introduction of IFRS 16 in 2019 resulted in ú2bn Credit RWA ï leading to a 16bp reduction of the CET1 ratio 

üFurther net ú3bn increase of Credit RWA especially driven by lending in CC and PSBC and further reductions in ACR ï Market 

and Operational Risk RWA largely stable 

üCapital incorporates net income considering dividend accrual and benefits from reduced regulatory deductions 

0.2 
0.2 0.2 

Pro 

forma 

01/2019 

Q1 2018 IFRS 16 

12.7 

Q4 2018 RWA 

increase 

Capital 

build 

Q1 2019 

13.3 

12.9 
12.7 
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Highlights 

Transition of CET1 ratio 
(%) (úbn eop) 

137 147 152 

21 
21 22 

12 170 
12 

Q1 2019 

12 

180 

Q4 2018 Q1 2018 

185 

Market Risk 

Operational Risk 

Credit Risk 

RWA development by RWA classification 


