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Commerzbankhasalwaysattachedgreatimportancetocorporate

governance,inthesenseofresponsibleandtransparentmanage-

mentandcontrolaimedatsustainablevaluecreation.Thatiswhywe

–theBoardofManagingDirectorsandtheSupervisoryBoard–ex-

presslysupporttheGermanCorporateGovernanceCodeandthe

goalsandobjectivesitpursues.

Inaccordancewithsection3.10oftheGermanCorporateGov-

ernanceCode,wereportbelowoncorporategovernanceasprac-

tisedatCommerzbankAG.Thisreportalsoincludesthedeclaration

oncorporategovernancepursuanttoArt.315(5)incombination

withArt.289aoftheGermanCommercialCode.

Recommendations of the German Corporate
Governance Code

CommerzbankAGanditssubsidiariesthatarerequiredbylawtodo

sodeclareeveryyearwhethertherecommendationsoftheCom-

missionregardingconducthavebeenandarebeingcompliedwith,

andexplainwhichindividualrecommendationsarenotbeingim-

plementedandthereasonswhy.Thesedeclarationsofcompliance

bytheBoardofManagingDirectorsandSupervisoryBoardarepub-

lishedonthewebsitesoftheindividualcompanies;Commerzbank

AG’sdeclarationscanbefoundathttp://www.commerzbank.com.

Thereisalsoanarchiveofallthedeclarationsofcompliancemade

since2002.ThelatestdeclarationwasmadeinNovember2016.

CommerzbankAGcomplieswithvirtuallyalloftherecommen-

dationsoftheGermanCorporateGovernanceCode;itdeviatesfrom

theminonlyafewpoints:

Section4.2.1oftheCoderecommendsthatrulesofprocedure

shouldregulatetheactivitiesoftheBoardofManagingDirec-

tors,includingtheallocationofresponsibilitiestoitsmembers.

TheBoardofManagingDirectorshasadoptedrulesofprocedure

withtheapprovaloftheSupervisoryBoard.However,theBoard

ofManagingDirectorsdeterminestheallocationofdutiesamong

theindividualBoardmembersitself,outsideoftherulesofpro-

cedure.Thisprovidesitwiththerequisiteflexibilityifchanges

areneeded,thusensuringanefficientdivisionofresponsibilities.

TheSupervisoryBoardisinformedofallchanges,andisthus

Corporategovernancereportand
declarationoncorporategovernance

includedintheprocess.TherulesofprocedurefortheBoardof

ManagingDirectorsandthespecificresponsibilitiesofthevari-

ousmembersoftheBoardofManagingDirectorsarepublished

onCommerzbankAG’swebsite.

Accordingtosection4.2.3(2)sentence6oftheCode,thetotalre-

munerationofthemembersoftheBoardofManagingDirectors

andtheupperlimitsontheirvariableremunerationcomponents

shouldbedisclosed.ThecoreelementsoftheBank’sremunera-

tionsystemareafixedbasicannualsalaryplusvariableremu-

nerationwithauniformtargetamount. Inrespectofvariable

remuneration,theSupervisoryBoardaftertheendofafinancial

yearcalculatesatotalgoalachievementamountbasedonpre-

definedgoals.Thistotalgoalachievementamountiscappedat

1.4xfixedremunerationascalculatedundertheRemuneration

OrdinanceforInstitutions.Upto50%ofthisamountispaidin

virtualCommerzbankshares,inrespectofmostofwhichafive-

yearretentionperiodandawaitingperiodofafurther12months

normallyapply.Attheendofthewaitingperiod,thevalueofthe

virtualCommerzbanksharesispaidoutincash,subjecttovari-

ouscheckstoensuresustainability.Changesintheshareprice

overthisperioddonotaffectthenumberofvirtualsharestobe

grantedandthuschangetheamounttobepaidout.Thereisno

absoluteupperlimitonthelatteramount.Undertheconcept

behindtheremunerationsystem,themembersoftheBoardof

ManagingDirectorsareintendedtobeartheriskoftheperfor-

manceofthevirtualsharesafterthecalculationofthetotalgoal

achievementamount,asalong-termelementofremuneration.

It wouldnotbeappropriatetocapthescopetoparticipatein

positivesharepriceperformance,especiallygiventhatnofloor

appliesifthepriceshouldfall.

InrelationtotheremunerationoftheBoardofManagingDirec-

tors,section4.2.3(2)sentence8oftheCoderecommendsthat

thereshouldbenosubsequentchangestogoalsortheparam-

eters fordeterminingthevariableremunerationcomponents.

UndertheGermanStockCorporationAct,theSupervisoryBoard

shouldagreethepossibilitytorestrictthevariableremuneration

oftheBoardofManagingDirectorsinexceptionalcircumstances.

Itisentitledunderthislegislationtoadjustthegoalsandother

pursuant to Art. 315 (5) in combination with Art. 289a of the 
German Commercial Code 

https://www.commerzbank.de/en/hauptnavigation/konzern/management_1/vorstand/index.html
https://www.commerzbank.de/en/hauptnavigation/aktionaere/governance_/corporate_governace_1.html
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parametersfordeterminingvariableremunerationcomponents

inexceptionalcircumstances,toreasonablyneutraliseanyposi-

tiveornegativerepercussionsontheachievabilityofthegoals;

thecaponvariableremunerationmustbeobservedinallcases.

Section4.2.3(3)oftheCoderecommendsthatinthecaseofpen-

sioncommitmentstomembersoftheBoardofManagingDirec-

tors,theSupervisoryBoardshoulddefinetheintendedbenefit

level–basedonthelengthoftheirtermofoffice–andtheannual

andlong-termexpenseforthecompanyarisingtherefrom.Pen-

sionprovisionfortheBoardofManagingDirectorsisbasedona

contribution-baseddefinedbenefitschemethatdoesnotspecify

aparticularlevelofbenefits.Instead,eachmemberoftheBoard

ofManagingDirectorshasanentitlementtoanannualpension

module,theamountofwhichisdeterminedasafixedpercentage

ofthatindividual’sbasicannualsalary.Increasestothefixed

basicannualsalaryleadtoanincreaseinthepensionmodule

onlywhenexpresslyapprovedbytheSupervisoryBoard.The

wayinwhichthispercentagerateisdefined–disregardingother

actuarialfactors–meansthattheultimatelevelofamemberof

theBoardofManagingDirectors’earnedpensionentitlement

dependssolelyonthelengthoftheirtermofofficeontheBoard

ofManagingDirectors.Theapplicationofafixedpercentagerate

of eachmember’s basic annual salary gives the Supervisory

Boardaclearpictureoftheannualandlong-termexpensefor

thecompany.Theactualannualexpenseforthecompanyde-

pendsonactuarialfactors.Itisincreasinglycommonbusiness

practicenottodefineanintendedpensionbenefitbuttoinstead

switchtoacontribution-baseddefinedbenefitscheme.

Section 5.3.3 of the Code recommends that the Supervisory

Boardestablishanominationcommitteemadeupexclusivelyof

shareholderrepresentatives.UnderArt.25d(11)sentence2no. 1

oftheGermanBankingAct,thenominationcommitteeshould

supporttheSupervisoryBoardinidentifyingcandidatestofill

positionsonbankmanagementbodies.AtCommerzbankAG,this

taskwasformerlyperformedbythePresidingCommittee,which

alsoincludesemployeerepresentatives.Inordertomaintainthe

establishedCommerzbankpracticeofinvolvingbothemployee

andshareholderrepresentativesintheselectionofcandidatesfor

theBoardofManagingDirectors,twomembersoftheCommerz-

bankAGSupervisoryBoard’sNominationCommitteeareem-

ployeerepresentatives.

Section5.4.1(2)sentence1oftheCoderecommendsthatthe

SupervisoryBoardshouldsetconcreteobjectivesregardingits

compositionwhich,whilsttakingintoconsiderationthespecific

situationatthecompany,takeintoaccounttheinternationalac-

tivitiesofthecompany,potentialconflictsofinterest,thenumber

ofindependentmembersoftheSupervisoryBoardpursuantto

section5.4.2oftheCode,aspecifiedagelimitformembersof

theSupervisoryBoard,aspecifiedfixedlimitonlengthofser-

viceontheSupervisoryBoardanddiversity.TheSupervisory

BoardofCommerzbankAGregularlysetsspecific targets for

its composition,takingintoaccountthecriterialistedinsection

5.4.1 (2) sentence1.However, ithasnot seta fixed limiton

length of service on theSupervisoryBoard. TheSupervisory

Boardtakestheviewthatcontinuedservicefrequentlyhastobe

decidedinrespectoftheindividualmember:settingafixedlimit

wouldresultinaninappropriaterestriction.Differinglengthsof

serviceamongtheindividualmembersoftheSupervisoryBoard

canalsoofferadvantagesintermsofdiversity.

Suggestions of the German Corporate 
Governance Code

CommerzbankAGalsolargelycomplieswiththesuggestionsofthe

GermanCorporateGovernanceCode,deviatingfromtheminonlya

fewpoints:

Inadeviationfromsection2.3.2,theproxycanonlybereached

uptothedaypriortotheAnnualGeneralMeeting.However,

shareholderspresentorrepresentedattheAnnualGeneralMeet-

ingareabletogivetheirproxyinstructionsatthemeetingitself

aswell.

Insection2.3.3,itissuggestedthattheAnnualGeneralMeeting

bebroadcastinitsentiretyontheinternet.CommerzbankAG

broadcasts the speeches of the Chairman of the Supervisory

BoardandtheChairmanoftheBoardofManagingDirectors,

but notthegeneraldebate.Thisliberatesshareholderstodiscuss

mattersfreelywiththemanagement,withoutawide-scalepub-

licbroadcast.

Board of Managing Directors

The Commerzbank AGBoard ofManagingDirectors, being the

top levelofmanagementoftheCommerzbankGroup,isresponsible

forindependentlymanagingtheBankintheBank’sbestinterest.In

doingso,itmusttakeintoaccounttheinterestsofshareholders,cus-

tomers,employeesandotherstakeholders,withtheobjectiveofsus-

tainable valuecreation. Itdevelops thecompany’s strategy,dis-

cussesitwiththeSupervisoryBoardandensuresitsimplementation.

Inaddition,itseesthatefficientriskmanagementandriskcontrol

measuresareinplace.TheBoardofManagingDirectorsconducts

theBank’sbusinessactivitiesinaccordancewiththelaw,theArticles

ofAssociation,itsrulesofprocedure,internalguidelinesandthe

relevantemploymentcontracts.Itcooperatesonabasisoftrustwith

CommerzbankAG’sothercorporatebodies,theemployeerepre-

sentativesandthecorporatebodiesofotherGroupcompanies.
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ThecompositionoftheBoardofManagingDirectorsandthe

responsibilitiesofitsindividualmembersarepresentedonpage5of

thisAnnualReport.TheworkoftheBoardofManagingDirectorsis

specifiedingreaterdetailinitsrulesofprocedure,whichmaybe

viewedonCommerzbank’swebsiteatwww.commerzbank.com.

Extensivedetailsoftheremunerationpaidtothemembersofthe

BoardofManagingDirectorsaregivenintheRemunerationReport

onpages26to38.

Supervisory Board

TheCommerzbankAGSupervisoryBoardadvisesandsupervises

theBoardofManagingDirectorsinitsmanagementoftheBank.It

appointsanddismissesmembersoftheBoardofManagingDirec-

torsand,togetherwiththeBoardofManagingDirectors,ensures

thatthereislong-termsuccessionplanning.TheSupervisoryBoard

conductsitsbusinessactivitiesinaccordancewithlegalrequire-

ments,theArticlesofAssociationanditsrulesofprocedure;itco-

operatescloselyandonabasisoftrustwiththeBoardofManaging

Directors.

ThecompositionoftheSupervisoryBoardanditscommittees

is presentedonpages12to14ofthisAnnualReport.Detailsofthe

workofthiscommittee,itsstructureanditscontrolfunctioncanbe

foundintheReportoftheSupervisoryBoardonpages6to11.Fur-

therdetailsofhowtheSupervisoryBoardanditscommitteeswork

canbefoundintherulesofprocedureoftheSupervisoryBoard,

availableonlineatwww.commerzbank.com.

Section5.4.1(2)oftheCoderecommendsthattheSupervisory

Board should set concrete objectives regarding its composition

which,whilsttakingintoconsiderationthespecificsituationatthe

company,takeintoaccounttheinternationalactivitiesofthecom-

pany, potential conflicts of interest, the number of independent

membersoftheSupervisoryBoardpursuanttosection5.4.2ofthe

Code,aspecifiedagelimitformembersoftheSupervisoryBoard,a

specifiedfixedlimitonlengthofserviceontheSupervisoryBoard

anddiversity.TheSupervisoryBoardofCommerzbankAGhasap-

provedthefollowingconcreteobjectives:

ThecompositionoftheSupervisoryBoardshouldbesuchthat

overallitsmembershavethenecessaryskills,expertise,experience

andknowledgetobeabletoperformitsdutiesproperly.Inparticu-

lar,theSupervisoryBoardshouldhavealltheexpertiseandexperi-

encedeemedessential given theactivitiesof theCommerzbank

Group.Emphasisshouldalsobeplacedonappointingmemberswith

particularknowledgeandexperienceoftheapplicationofaccount-

ingprinciples and internal controlprocedures.Themembersof

the SupervisoryBoardshouldalsobeabletodevotesufficienttime

totheperformanceoftheirduties.Membersshouldbereliableand

considerationshouldbegiventotheircommitment,personality,pro-

fessionalism, integrity and independence. The target is that the

Supervisory Board should always have at least eight members

electedbytheAnnualGeneralMeetingwhoareindependentasde-

finedinsection5.4.2oftheCode,andnotmorethantwoformer

membersoftheBoardofManagingDirectorsofCommerzbankAG.

MembersoftheSupervisoryBoardshouldnotsitonthecorporate

bodiesoforactasadvisorstomajorcompetitors.Afixedagelimit

of72appliestomembersoftheSupervisoryBoard.TheSupervisory

Boardtakestheobjectiveslistedintoaccountwhenproposingcan-

didatestotheAnnualGeneralMeetingforelection.

AttentionispaidtodiversityinthecompositionoftheSupervisory

BoardofCommerzbankAGandattheGroupcompanies.TheSuper-

visoryBoardofCommerzbankAGconsistsof20members.Theaim

isthatthereshouldalwaysbeatleastoneinternationalrepresenta-

tiveontheSupervisoryBoard.TheSupervisoryBoardalsoconsiders

appropriatefemalerepresentationwhenproposingcandidatestothe

AnnualGeneralMeetingforelection.Asat31December2016there

weresevenfemalemembersontheSupervisoryBoardofCommerz-

bankAG,threeofthemrepresentingtheshareholders.Thepercent-

ageofwomenontheSupervisoryBoardistherefore35%atpresent.

TheSupervisoryBoardiskeentomaintainthislevel,butasamini-

mumtomeetthestatutoryrequirementofatleast30%femalerep-

resentation.ItmustbeborneinmindthattheonlywaytheSuper-

visoryBoardisabletoinfluenceitscompositionisbythecandidates

itproposestotheAnnualGeneralMeetingforelection.Theem-

ployeerepresentativesontheSupervisoryBoardarealsokeentoat

least maintain the current percentage of female representation

amongtheemployeerepresentativesinthefuture.

ThesameistruefortheGroupcompanies.Totheextentpermit-

tedbylaw,targetshavebeensetfortheproportionofwomenon

theSupervisoryBoard.Thesetargetshavebeenmet.

Inaccordancewithsection5.4.2oftheGermanCorporateGov-

ernanceCode,theCommerzbankAGSupervisoryBoardhasascer-

tainedthatithas,initsview,anappropriatenumberofindependent

members.

Inaccordancewithsection5.6oftheGermanCorporateGover-

nanceCode,theSupervisoryBoardreviewedtheefficiencyofits

workin2016aspartoftheassessmentrequiredunderArt.25d(11)

nos.3and4oftheGermanBankingAct.Theresultsoftheefficiency

auditwerepresented to theplenary session fordiscussion.The

membersoftheSupervisoryBoardbelievethatitworksinaneffi-

cientmannerandtoahighstandard.Suggestionsfrommembers

of theSupervisoryBoardhavebeenandcontinuetobetakeninto

accountforfutureactivities.

UnderArt.3 (6)of therulesofprocedureof theSupervisory

Board,eachmemberoftheSupervisoryBoardmustdiscloseany

conflictsofinterest.Intheyearunderreviewtherewereatotalof

threeinstanceswhereamemberoftheSupervisoryBoarddisclosed

apotentialconflictofinterestpursuanttosection5.5.2oftheGerman

CorporateGovernanceCodeinrespectofproposedresolutions.As

specifiedinArt.3(6)oftherulesofprocedure,themembersofthe

SupervisoryBoardinquestiondidnottakepartinthevotinginthese

instances,norweretheyinvolvedintheprecedingdiscussions.

https://www.commerzbank.de/media/en/konzern_1/konzerninfo/aufsicht/geschaftsordnung_aufsichtsrat.pdf
https://www.commerzbank.de/media/en/konzern_1/konzerninfo/vorstand/geschaeftsordnung_vorstand.pdf
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DetailsoftheremunerationpaidtothemembersoftheCommerz-

bankAGSupervisoryBoardaregivenintheRemunerationReporton

pages38to40.

Diversity

Withinthescopeoftheirrespectiveresponsibilities,theBoardof

ManagingDirectorsandSupervisoryBoardofCommerzbankAGwill

ensurethatgreaterattentionispaidtodiversity,andparticularly

to effortstoachieveanappropriatedegreeoffemalerepresentation,

inthecompositionoftheBoardofManagingDirectors,appoint-

mentstomanagerialpositionsattheBankandwithrespecttopro-

posalsfortheelectionofmembersoftheSupervisoryBoard(sec-

tions4.1.5,5.1.2and5.4.1oftheCode),aswellasthecomposition

ofothercommittees.

Target percentages for the first and second levels 
of management
Art.76(4)oftheGermanStockCorporationActrequirestheBoard

ofManagingDirectorsofCommerzbankAGtosettargetpercent-

ages for femalerepresentationat the two levelsofmanagement

belowtheBoardofManagingDirectorsandadeadlineforachieving

these;underArt.25(1)oftheIntroductoryActoftheGermanStock

CorporationActthismustbenolaterthan30June2017.

TheBoardofManagingDirectorsrespondedtothisprovisionat

anearlystageandsetouttargetpercentagesforthefirstandsecond

levelsofmanagementatCommerzbankAG(inGermany)backin

March2015;theseweretheactualpercentagesattheendofDe-

cember2014.Thetargetwas8.6%forthefirstmanagementlevel

and14.6%for thesecond.Thedeadlinesetwas30 June2017.

CommerzbankAGdeliberatelyoptedfor“conservative”percentages

inordertomeetthestatutoryrequirementwhilestillgivingtheBank

roomformanoeuvre.ItisanimportantobjectivefortheBankand

theGroupasawholetofurtherincreasethenumberofwomenin

leadershippositions,regardlessofwhatthelawsays.

At Commerzbank AG, the first management level below the

BoardofManagingDirectorsasat31December2016consistedof

33people,ofwhom28weremaleand5female.Thepercentageof

womenatthefirstlevelofmanagementbelowtheBoardofManag-

ingDirectorsasat31December2016wastherefore15.2%.

Thesecondmanagement levelbelow theBoardofManaging

Directorsconsistedof370people,ofwhom315weremaleand

55 female.Thepercentageofwomenatthesecondlevelofmanage-

mentbelowtheBoardofManagingDirectorsasat31December

2016wastherefore14.9%.

TheBoardofManagingDirectorschosenottosettargetratiosat

Grouplevel.Instead,theindividualGroupcompanieshavesettheir

owntargetswithinthestatutoryframework.

In theGroup, the firstmanagement levelbelow theBoardof

ManagingDirectorsasat31December2016consistedof39people,

ofwhom34weremaleand5female.Thepercentageofwomenat

thefirstlevelofmanagementbelowtheBoardofManagingDirec-

torsasat31December2016wastherefore12.8%.

Thesecondmanagement levelbelow theBoardofManaging

Directorsconsistedof450people,ofwhom390weremaleand

60 female.Thepercentageofwomenatthesecondlevelofmanage-

mentbelowtheBoardofManagingDirectorsasat31December

2016wastherefore13.3%.

Target percentage at the level of the 
Board of Managing Directors
Withregardtothetargetpercentagewhichhastobesetforwomen

ontheBoardofManagingDirectorsofCommerzbankAG,theSuper-

visoryBoardhassetitselftheobjectiveofappointingwomentothe

BoardofManagingDirectors.Itisthereforescrutinisingthemeas-

urestakenbytheBoardofManagingDirectorstoincreasetheper-

centageofwomenatthefirstandsecondlevelsofmanagementso

thenumberofsuitablefemalecandidatesissystematicallyexpanded.

TheSupervisoryBoardofCommerzbankhassetthetargetpercent-

ageforwomenontheBoardofManagingDirectorsby30June2017

atzero.InviewofthecurrentcircumstancestheSupervisoryBoard

wasunabletosetahighertargetforthistimescale.Thisdecisionis

alsoinformedbyourconvictionthatpositionsshouldbefilledsolely

onthebasisofqualificationandexpertise,regardlessofgender.

TheeffortsmadebytheBoardofManagingDirectorsandSuper-

visoryBoardtotrainupwomentobequalifiedtoserveontheBoard

ofManagingDirectorshavebeensuccessful.On6March2016the

SupervisoryBoardappointedDr.BettinaOrloppasamemberofthe

BoardofManagingDirectorsofCommerzbankAG.Dr.Orloppwas

previouslyDivisionalBoardMemberforGroupDevelopmentand

StrategyatCommerzbankAG.Thisappointmentcannottakeeffect

untilapprovalisreceivedfromtheEuropeanCentralBank,whichis

expectedinNovember2017.Untilthen,Dr.Orloppwillactasan

ExecutiveBoardMemberofCommerzbank.OnceDr.Orlopp’sap-

pointmenthastakeneffect,thepercentageofwomenontheBoard

ofManagingDirectorswillbe14.3%.

Regardlessofthelegalrequirements,boostingwomen’scareers

hasbeenaveryimportanttopicattheCommerzbankGroupformany

years.TheBoardofManagingDirectorsinitiatedthe“Womenin

managementpositions”projectin2010.Theaimistoensureastrong

managementteamforCommerzbankandharnessallthetalentavail-

able.In-depthanalysesproducedadetailedpictureoftheinitialsitua-

tion.Specificmeasureswerethendevelopedandimplementedon

thisbasiswiththeaimofincreasingtheproportionofwomeninman-

agementpositions.TheBoardofManagingDirectorsisinformed

everysixmonthsofprogressmadeinimplementingthesemeasures

andchangesinthenumberofwomeninmanagementpositions.The

topmanagementinallBanksegmentsisresponsibleforthesus-

tainableimplementationofthegoals.The“Womeninmanagement

positions”projecthasboostedtheproportionofwomeninsenior

managementpositionsintheGrouptomorethan29.8%.
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Inaddition,CommerzbankAGishelpingstaffcombinefamilylife

withacareerbyprovidingcompany-sponsoredchildcare,the“Keep

inTouch”programmeforstayingincontactduringparentalleaveand

the“ComebackPlus”programmetohelppeoplereturntoworkafter

parentalleave.Commerzbankoffersacomprehensiverangeofassis-

tancewithchildcare,consistingofadviceonchildcare,arranging

childcareplacesandfinancialallowances.The“Kids&Co.”daycare

centreinFrankfurtforthechildrenofemployeeshasbeenopensince

1June2005.“Kids&Co.”hascrèches(forchildrenaged9weeks

to 3 years),akindergarten(age3toschoolentry)andanafter-school

club,whichwasintroducedin2011.Since2010,staffhavealsobeen

abletousecrèchesandkindergartensatatotalof23differentchild-

carefacilitiesthroughoutGermany.CommerzbankAGmakesasig-

nificantfinancialcommitmenttosupportingthesearrangements,and

currentlyoffersatotalofaround300childcareplaces.Emergencyand

holidaychildcareisalsoavailableat19sitesthroughoutthecountry.

Accounting

AccountingattheCommerzbankGroupandCommerzbankAGgives

atrueandfairviewofthenetassets,financialpositionandearnings

performance of the Group. The Group financial statements and

GroupManagementReportarepreparedinaccordancewithInter-

nationalFinancialReportingStandards(IFRS)andtheadditional

requirementsoftheGermanCommercialCode;theparentcompany

financialstatementsandmanagementreportofCommerzbankAG

arepreparedinaccordancewiththeprovisionsoftheGermanCom-

mercialCode.TheGroupfinancialstatementsandparentcompany

financialstatementsarepreparedbytheBoardofManagingDirec-

torsandapprovedandadoptedbytheSupervisoryBoard.Theaudit

isperformedbytheauditorelectedbytheAnnualGeneralMeeting.

TheGroupManagementReport also includes a detailed risk

report,providinginformationontheBank’sresponsiblehandlingof

thevarioustypesofrisk.Thisappearsonpages91to124ofthis

AnnualReport.

Shareholdersandthirdpartiesreceiveadditionalinformationon

thecourseofbusinessduringthefinancialyearintheformofthe

semi-annualreportaswellasintwoquarterlyreports.Theseinterim

financialstatementsarealsoprepared inaccordancewith Inter-

nationalFinancialReportingStandards(IFRS).

Shareholder relations, transparency and 
communication

TheAnnualGeneralMeetingofshareholderstakesplaceoncea

year.Itdecidesupontheappropriationofdistributableprofit(ifany)

andapprovestheactionsoftheBoardofManagingDirectorsand

theSupervisoryBoard, theappointmentof theauditorsandany

amendmentstotheArticlesofAssociation.Ifnecessary,itautho-

risestheBoardofManagingDirectorstoundertakecapital-raising

measuresandapprovesthesigningofprofitandlosstransferagree-

ments.Eachshareentitlestheholdertoonevote.

In2015theBoardofManagingDirectorsandtheSupervisory

Board,asispermittedunderArt.120(4)oftheGermanStockCor-

porationAct,gavetheAnnualGeneralMeetingtheopportunityto

voteontheapprovaloftheremunerationsystemformembersofthe

BoardofManagingDirectors.The2015AnnualGeneralMeeting

approvedtheprinciplesofthevariableremunerationsystemandthe

fixedbasicannualsalaryformembersoftheBoardofManaging

Directors.The2015AnnualGeneralMeetingalsovotedontheratio

ofvariabletofixedannualremunerationformembersoftheBoard

ofManagingDirectorspursuanttoArt.25a(5)sentence5ofthe

GermanBankingActandapprovedanincreaseinthecaponvari-

ableannualremunerationformembersoftheBoardofManaging

Directors of Commerzbank AG to 140%of the respective fixed

annualremunerationsetfrom2015onwards.

TheBank’sshareholdersmaysubmitrecommendationsorother

statementsbyletterore-mail,ormaypresenttheminperson.The

Bank’sheadofficequalitymanagementunitisresponsiblefordeal-

ingwithwrittencommunication.AttheAnnualGeneralMeeting,the

BoardofManagingDirectorsortheSupervisoryBoardcommentor

replydirectly.Atthesametime,shareholdersmayinfluencethe

courseoftheAnnualGeneralMeetingbymeansofcountermotions

orsupplementarymotionstotheagenda.Shareholdersmayalso

applyforanExtraordinaryGeneralMeetingtobeconvened.There-

portsanddocumentsrequiredbylawfortheAnnualGeneralMeet-

ing, including theAnnualReport,maybedownloaded from the

internet,andthesameappliestotheagendafortheAnnualGeneral

Meetingandanycountermotionsorsupplementarymotions.

CommerzbankAGinformsthepublic–andconsequentlyshare-

holdersaswell–abouttheBank’sfinancialpositionandearnings

performancefourtimesayear.Corporatenewsitemsthatmayaffect

thesharepricearealsopublishedintheformofadhocreleases.

Thisensuresthatallshareholdersaretreatedequally.TheBoardof

ManagingDirectorsreportsontheannualfinancialstatementsand

thequarterlyresultsinpressconferencesandanalysts’meetings.

Commerzbankincreasinglyusesthepossibilitiesofferedbythein-

ternetforreportingpurposes,offeringawealthofinformationabout

theCommerzbankGroupatwww.commerzbank.com.Materialsin-

cludingtheCommerzbankArticlesofAssociation andtherulesof

procedureoftheBoardofManagingDirectors andtheSupervisory

Board areavailableonline.Thefinancialcalendar forthecurrentand

theforthcomingyearisalsopublishedintheAnnualReportandon

theinternet.Thiscontainsthedatesofallsignificantfinancialcom-

munications,notablytheannualpressconferenceandanalystcon-

ferences,andthedateoftheAnnualGeneralMeeting.

Wefeelanobligationtocommunicateopenlyandtransparentlywith

ourshareholdersandallotherstakeholders.Weintendtocontinue

tomeetthisobligationinthefutureaswell.

https://www.commerzbank.de/en/hauptnavigation/aktionaere/publikationen_und_veranstaltungen/finanzkalender_1/index.html
https://www.commerzbank.de/media/en/konzern_1/konzerninfo/aufsicht/geschaftsordnung_aufsichtsrat.pdf
https://www.commerzbank.de/media/en/konzern_1/konzerninfo/aufsicht/geschaftsordnung_aufsichtsrat.pdf
https://www.commerzbank.de/media/en/konzern_1/konzerninfo/vorstand/geschaeftsordnung_vorstand.pdf
https://www.commerzbank.de/en/hauptnavigation/aktionaere/governance_/_satzung/Satzung.html
https://www.commerzbank.de/en/hauptnavigation/aktionaere/investor_relations.html
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ThefollowingRemunerationReportisalsopartoftheGroupMan-

agementReport.

ThisreportfollowstherecommendationsoftheGermanCorpo-

rateGovernanceCodeandcomplieswiththerequirementsofIFRS.

BoardofManagingDirectors

Remuneration system for the Board of 
Managing Directors

TheSupervisoryBoardratifiedthecurrentremunerationsystemfor

themembersoftheBoardofManagingDirectorsinDecember2014;

ithasbeeninforcesince1January2015.Ithadbecomenecessary

tointroduceanewsystemtobringtheremunerationoftheBoardof

ManagingDirectorsintolinewithnewand/oramendedrulesunder

theCapitalRequirementsDirective IV, theGermanBankingAct

and theRemunerationOrdinanceforInstitutions.Thesystemalso

neededtobesimplified,soastoimproveitstransparencyandits

clarityinrespectofsuccessmeasurement.However,thecompo-

nentsoftheoldsystemthathadnotbeenpaidoutinfullby1Janu-

ary2015continuetobegovernedexclusivelybytherulesofthat

system,whichisdescribedinthe2014RemunerationReport.At

presentthisstillappliestothelong-termremunerationcomponents

(LTIcomponents)fromfinancialyears2013and2014.

Main features of the current remuneration system
Thecoreelementsof theremunerationsystemarea fixedbasic

annual salary plus variable remuneration with a uniform target

amount.Theappropriatenessofthefixedbasicannualsalaryand

thevariableremunerationischeckedatregulartwo-yearlyintervals.

The2015AnnualGeneralMeetingapprovedtheremunerationsys-

temandanupperlimitforvariableremunerationof140%offixed

remuneration.

Fixed remuneration components
Thefixedremunerationcomponentsincludethebasicannualsalary

andnon-monetaryelements.Thefixedbasicannualsalaryofordi-

narymembersoftheBoardofManagingDirectorsis€750thousand.

TheChairmanoftheBoardofManagingDirectorsreceives1.75times

thisamount,i.e.€1,312,500.Itispayablein12equalmonthlyinstal-

mentsatthebeginningofthemonth.Thenon-monetaryelements

mainlyconsistof theuseofacompanycarwithdriver,security

measuresandinsurancecontributions(accidentinsurance),aswell

asthetaxthereon.Membersarealsoentitledtocompanypension

arrangements,whicharesetdowninpensionagreementsandde-

scribedinaseparatesectionbelow.

Performance-related remuneration components 
(variable remuneration)
The remunerationsystemprovides forauniformvariable remu-

nerationcomponentlinkedtotheachievementoftargetssetbythe

SupervisoryBoardatthestartofeachfinancialyear.Thevariable

remunerationisdeterminedby(i)EVAtargetachievementbythe

CommerzbankGroup, (ii) targetachievementby thedepartment

(segmentand/orshared functions) forwhich thememberof the

BoardofManagingDirectorsinquestionisresponsible,and(iii)the

achievementofindividualperformancetargets.Goalachievement

fortheGroup,thedepartmentandtheindividualperformancecan

bebetween0%and200%;however,overallgoalachievementfrom

thesethreecomponentsislimitedto150%.Thetotalgoalachieve-

mentamountisarrivedatbymultiplyingtheoverallgoalachieve-

mentlevelbythetargetamount.Thetotalgoalachievementamount

isthereforecappedatamaximumof150%ofamember’starget

amount.

Target amount The target amount for variable remuneration is

€1,000,000fortheordinarymembersoftheBoardofManaging

Directorsand€1,628,640fortheChairman,basedongoalachieve-

ment of 100%. The Supervisory Board may reduce the target

amountifthisisnecessarytocomplywiththemaximumratioof

fixedtovariableremuneration.Thiscanhappenifnon-monetary

benefitsortheservicecostforthecompanypensionarrangements

formembersoftheBoardofManagingDirectorsarereduced,as

thesearebothincludedinthefixedremuneration.

Target setting Before the beginning of each financial year, the

SupervisoryBoardsetstargetsforthemembersoftheBoardofMan-

agingDirectors:

Company targets TheSupervisoryBoardsetstargetsforeco-

nomicvalueadded(EVA)orothermeasuresthatitmaychoose

for the Group and the departments for which a member of

the BoardofManagingDirectorsinquestionisresponsibleand

determineswhatleveloftargetattainmentcorrespondstowhat

percentage.

Individual targets TheSupervisoryBoardalsosetsspecificindi-

vidualquantitativeand/orqualitativetargetsforthemembersof

theBoardofManagingDirectors.

Target achievement Followingtheendofeachfinancialyear,the

SupervisoryBoarddecidesontheextenttowhichthetargetswere

achieved.Measurementoftargetachievementforcompanytargets

isbased70%ontheGroup’sbusinesssuccessand30%onthe

RemunerationReport
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resultsandtargetachievementofthedepartmentforwhichthe

memberinquestionisresponsible.Thesemeasurementsareover

athree-yearperiod,withachievementofthecompanytargetsfor

thefinancialyearinquestiongivena3/6weighting,theprevious

year2/6andtheyearbeforethat1/6.Asatransitionalarrange-

ment,financialyear2015wasbasedonthatyearalone;forfinan-

cialyear2016theweightingswillbe2/3for2016and1/3for2015.

Thistransitionalarrangementwillbeappliedanalogouslytonew

membersjoiningtheBoardofManagingDirectorsafter1January

2015.Theresultsofthethree-yearachievementofthecompany

targetsare thenmultipliedbya factorofbetween0.7and1.3,

whichisdependentontheachievementoftheindividualtargets

of thememberof theBoardofManagingDirectors. 0.7 corre-

spondstoindividualtargetachievementof0%(minimum),1.0to

individualtargetachievementof100%and1.3toindividualtarget

achievementof200%(maximum).Forintermediatefigures,the

SupervisoryBoarddefinesthefactorsinincrementswhensetting

thetargets.VariableremunerationwillonlybeappliediftheGroup

achievesaprofitbefore taxesandnon-controlling interestsac-

cordingtoIFRS.

TheSupervisoryBoardmayresolvetoreduceorcancelthevari-

ableremunerationifnecessary,forexampletotakeaccountofthe

Bank’srisk-bearingcapacityorabilitytoensurethatitcanmaintain

orrebuildsufficientcapitalorliquidityresourcesoverthelongterm

ortosafeguarditsabilitytomeetthecapitalbufferrequirementsof

theGermanBankingAct.Ifpredefinedlevelsarenotmet,theSuper-

visoryBoardmustcancelthevariableremuneration.TheSupervisory

Boardmustalsocancelthevariableremunerationofa memberof

theBoardofManagingDirectorsifsaidmemberhascommitteda

seriousbreachofdutyduringthefinancialyearinquestionupto

thedeterminationoftargetachievement.

Short Term Incentive (STI) 40%ofthevariableremunerationtakes

theformofaShortTermIncentive.EntitlementtotheSTIarises

upondeterminationby theSupervisoryBoardof the total target

achievementamountforvariableremunerationanditsnotificationto

thememberoftheBoardofManagingDirectors.Halfofthecom-

ponentispayableincash;theotherhalfispayableaftera12-month

waitingperiod,alsoincashbutshare-based.Thishalfislinkedtothe

performanceoftheCommerzbanksharesincetheendofthefinan-

cialyearinrespectofwhichtheSTIwasawarded.

Long Term Incentive (LTI) Theremaining60%ofthevariablere-

munerationtakestheformofaLongTermIncentive(LTI).Entitle-

menttotheLTIarisesonlyaftertheendofafive-yearretention

periodandsubjecttoaretrospectiveperformanceevaluation.The

retrospectiveperformanceevaluationcanresultintheLTIbeing

reducedorcancelledcompletely.Thismainlyapplieswhenfacts

subsequentlyemergewhichrevealthattheoriginalcalculationof

targetachievementwasincorrectortheBank’scapitaladequacy

hassignificantlydeterioratedduetocircumstancesrelatedtothat

financialyear.Thiswouldalsoapplyiftherehadbeenasignificant

failureinriskmanagementinthatfinancialyearatGrouplevel

or in adepartmentforwhichthememberisresponsible,orifthe

Bank’sfinancialpositionatthetimeoftheretrospectiveperfor-

manceevaluationorattheendoftheensuingwaitingperiodpre-

cludespayment.TheLTIelementresultingfromtheretrospective

performanceevaluation ispayablehalf incashandhalfaftera

further12-monthwaitingperiod,also incashbutshare-based.

As withtheshare-basedpartoftheSTI,thishalfislinkedtothe

performanceoftheCommerzbanksharesincetheendofthefinan-

cialyearinrespectofwhichtheLTIwasawarded.Theshare-based

halfoftheLTIthereforereflectstheperformanceoftheCommerz-

bankshareduringthefive-yearretentionperiodandthesubse-

quentwaitingperiod.

Remuneration for serving on the boards of 
consolidated companies
TheremunerationaccruingtoanindividualmemberoftheBoardof

ManagingDirectors fromservingon theboardsof consolidated

companiescountstowardsthetotalremunerationpaidtothatmem-

beroftheBoardofManagingDirectors.

Pension provision
Rules for members of the Board of Managing Directors in office

in 2011 Theoccupationalpensionschemeadoptedin2011bythe

SupervisoryBoardformembersoftheBoardofManagingDirectors

containsacontribution-baseddefinedbenefitformembersofthe

BoardofManagingDirectorsinofficeatthetime.

EachmemberoftheBoardofManagingDirectorsreceivesa

creditofapensionmoduletotheirpensionaccounteveryyearuntil

theendoftheirappointmentassuch.Thepensionmoduleforacal-

endaryeariscalculatedbyconvertingtherelevantannualcontri-

butionintoanentitlementtoaretirement,disabilityandsurviving

dependants’pension.Thepensionaccountrepresentstheretire-

mentpensionentitlementthememberoftheBoardofManaging

Directorshasaccrued.Since2015,increasesinthefixedannual

salaryonlyincreasethepensionmoduleifresolvedbytheSuper-

visoryBoard.

Specifically,thememberoftheBoardofManagingDirectorsis

entitledtoreceivepensionbenefitsintheformofalife-longpen-

sionwhenoneofthefollowingpensionsisdue:

aretirementpensionifemploymentendsonoraftertheBoard

member’s65th birthday,or

anearlyretirementpensionifemploymentendsonorafterthe

Boardmember’s62nd birthday,oraftertheBoardmemberhas

servedatleast10yearsontheBoardofManagingDirectorsand

hasreachedtheageof58,orhasservedatleast15yearsonthe

BoardofManagingDirectors,or

adisabilitypensioniftheBoardmemberispermanentlyunable

towork.
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IfamemberoftheBoardofManagingDirectorsleavestheBank

beforethepensionbenefitsbecomedue,anyentitlementtovested

benefitsthattheyhavealreadyaccruedisretained.

Themonthlyamountoftheretirementpensioniscalculatedas

a twelfthoftheamountinthepensionaccountwhenthepension

benefitsstart.

When calculating the early retirement pension, the pension

will bereducedtoreflectthefactthatthepaymentsarestarting

earlier.

Ifthedisabilitypensionistakenbeforetheageof55,themonthly

amountissupplementedbyanadditionalamount.

Iftheyretireafterreachingtheageof62,membersoftheBoard

ofManagingDirectorscanelecttoreceivealump-sumpaymentor

nineannualinstalmentsinsteadofanongoingpension.Inthiscase,

theamountpaidoutiscalculatedusingacapitalisationratebasedon

theageoftheBoardmember.

Insteadoftheirpension,membersoftheBoardofManaging

Directorswillcontinuetoreceivetheirpro-ratabasicsalaryforsix

monthsasaformoftransitionalpayiftheyleavetheBoardonor

aftertheir62nd birthdayortheyarepermanentlyunabletowork.

If amemberoftheBoardofManagingDirectorsreceivesanearly

retirementpensionandhasnotyet reached their62nd birthday,

earnedincomefromotheractivitieswillbedeductedfromthepen-

sionentitlementatarateof50%untilthatageisreached.

Thewidow(er)’s pension is 662/3%of thepension entitle-

ment of thememberof theBoardofManagingDirectors. Ifno

widow(er)’spensionispaid,minorsorchildrenstillinfull-time

educationareentitledtoanorphan’spensionamountingto25%

eachofthepensionentitlementof thememberof theBoardof

ManagingDirectors, subject toamaximumoverall limitof the

widow(er)’spension.

Rules for Board members who were appointed after the new pro-

visions came into effect Pension provision formembers of the

BoardofManagingDirectorsappointedafterthenewprovisions

cameintoeffectwasdefinedaccordingtotheCommerzbankcapi-

talplanforcompanypensionbenefits.Underthisagreement,are-

tirementpensionintheformofacapitalpaymentispaidoutifthe

memberoftheBoardofManagingDirectorsleavestheBank:

onorafterreachingtheageof65(retirementcapital),or

onorafterreachingtheageof62(earlyretirementcapital),or

beforetheir62nd birthdaybecausetheyarepermanentlyunable

towork.

IfamemberoftheBoardofManagingDirectorsleavestheBank

beforeanyofthesepensionbenefitsbecomedue,theirentitlement

tovestedbenefitsisretained.

Foreachcalendaryearduringthecurrentemploymentrelation-

shipuntilpensionbenefitsstarttobepaidout,eachmemberofthe

BoardofManagingDirectorsjoiningafterthenewrulescameinto

effectiscreditedanannualmoduleequatingto40%ofthefixed

basic annual salary (annual contribution),multipliedby an age-

dependentconversionfactor.Underthissystemtoo,since2015in-

creasesinthefixedannualsalaryonlyincreasetheannualmodule

ifresolvedbytheSupervisoryBoard.UntilthememberoftheBoard

ofManagingDirectorsleaves,theannualmodulesaremanagedin

apensionaccount.Uponreachingtheir61st birthday,anadditional

2.5%oftheamountinthepensionaccountat31Decemberofthe

previousyeariscreditedtothepensionaccountofthememberof

theBoardofManagingDirectorsonanannualbasisuntilthepen-

sionbenefitsstarttobepaidout.

A contractually agreed portion of the annual contribution

amountingtoatleast93.7%isplacedininvestmentfundsandmain-

tainedinavirtualcustodyaccount.

Theretirementcapitalortheearlyretirementcapitalwillcorre-

spondtotheamountinthevirtualcustodyaccountortheamountin

thepensionaccountwhenthepensionbenefitsstarttobepaidout,

whicheverishigher.Undertheserules,theamountinthepension

accountrepresentstheminimumcapitalpayment,wheretheamount

inthevirtualcustodyaccountisless.Asanalternativetothelump-

sumpayment,thememberoftheBoardofManagingDirectorsmay

electtoreceivealife-longpension.

Forthefirsttwomonthsafterthepensionbenefitsbecomedue,

thememberoftheBoardofManagingDirectorswillreceivetransi-

tionalpayofone-twelfthoftheirfixedbasicannualsalarypermonth.

If amemberof theBoardofManagingDirectorsdiesbefore

the pensionbenefitsbecomedue,theirdependantsareentitledto

receivethedependants’capital,whichcorrespondstotheamount

in thevirtualcustodyaccountonthevaluedateorthesumofthe

amount in the pension account and any additional amount,

whicheverishigher.Anadditionalamountispayableif,atthetime

whenpensionbenefitsbecameduethroughinabilitytoworkorat

thetimeofdeath,theBoardmemberhadservedatleastfivecon-

secutiveyearsontheBank’sBoardofManagingDirectorsandhad

notyetreachedtheir55th birthday.IfthememberoftheBoardof

ManagingDirectorshaselectedforthepensionoption,intheevent

ofthedeathofthememberoftheBoardofManagingDirectorsas

theprospectiveorcurrentrecipientofapension,theirdependant

receivesawidow(er)’spensionof60%ofthecurrentprospective

pensionentitlementorthepensioninstalmentmostrecentlypaid.

Table2showsforactivemembersoftheBoardofManagingDirec-

torstheannualpensionentitlementsatpensionableageof62on

31 December2016,thecorrespondingactuarialnetpresentvalues

on31December2016,theservicecostsfor2016containedinthe

netpresentvalue,andcomparableamountsforthepreviousyear.
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The netpresentvaluesofthepensionentitlementsaccruedfor2016

asshowninthetableareinsomecasesconsiderablyhigherthan

thefiguresfor2015.Thiswascausedmainlybythelowerdiscount

rate,which isused in thecalculationaccording to IFRS.This is

basedonmarketinterestratesforfixed-incomeindustrialbonds

withhighcreditratings.Marketinterestratesasat31December

2016weredownyear-on-year,which,inviewofthelongcapitalisa-

tionperiod,hadasubstantialupwardimpactonthenetpresentval-

ueslistedhere.Theservicecostsalsoroseyear-on-year,sharplyso

insomecases.Inthepreviousyeartheywerereducedinparticular

byanon-recurringeffect:changesinsalaryceasedtobeemployed

whenmeasuringpensionliabilitiesasaconsequenceofthechange

topensioncommitmentsfrom2015.

Theassetsbackingthesepensionobligationshavebeentrans-

ferredunderacontractualtrustarrangementtoCommerzbankPen-

sionTruste.V.

Asat31December2016,definedbenefitobligationsformem-

bersoftheCommerzbankAktiengesellschaftBoardofManaging

Directorsactivein2016totalled€30.0m(previousyear:€27.4m).

Rules for termination of office Ifthetermofofficeofamember

of theBoardofManagingDirectors is terminated, the following

applies:

IfthetermofofficeofamemberoftheBoardofManagingDirec-

torsendsprematurely,theemploymentcontractusuallyexpiressix

monthslater(linkingclause).Inthiscase,theBoardmembercon-

tinuestoreceivethebasicannualsalaryandvariableremuneration

–subjecttoArt.615sentence2oftheGermanCivilCode(offsetting

ofremunerationotherwiseacquired)–beyondtheendofemploy-

mentuntiltheendoftheoriginaltermofoffice.Fromthemoment

thetermofofficeisended,theaveragetargetachievementofthe

othermembersoftheBoardofManagingDirectorsfortheyearin

questionwillbeusedfortargetachievement.Thevariableremu-

nerationalsoremainssubjecttotherulesoftheremunerationsys-

tem,includingtheretrospectiveperformanceevaluation.

If,inthecaseofprematureterminationofthetermofoffice,the

contract of employment ends for reasonsother than the linking

clausedescribedabove,thefixedbasicannualsalarywillcontinue

tobepaid–onapro-ratabasiswhereapplicable–untiltheendof

1 Martin Blessing’s term of office as Chairman and member of the Board of Managing Directors ended on 30 April 2016.
2 Markus Beumer’s term of office as a member of the Board of Managing Directors ended on 31 October 2016.
3 Dr. Marcus Chromik was appointed as a member of the Board of Managing Directors from 1 January 2016.
4 Capital sum annuitised.
5 Michael Mandel was appointed as a member of the Board of Managing Directors from 23 May 2016.
6 Dr. Stefan Schmittmann’s term of office as a member of the Board of Managing Directors ended on 31 December 2015.

The net present value of the pension entitlements he has accrued are shown in the notes under Pension obligations to
former members of the Board of Managing Directors.

Martin Zielke 2016 194 4,967 833
2015 153 3,110 588

Martin Blessing1 2016 332 7,706 171
2015 324 6,394 – 596

Frank Annuscheit 2016 202 5,035 454
2015 180 3,629 199

Markus Beumer2 2016 187 4,011 352
2015 169 3,299 146

Dr. Marcus Chromik3 2016 234 344 306
2015 – – –

Stephan Engels 2016 954 1,606 311
2015 754 1,207 317

Michael Mandel5 2016 134 193 175
2015 – – –

Michael Reuther 2016 236 6,165 497
2015 214 4,646 200

Dr. Stefan Schmittmann6 2016 – – –
2015 233 5,087 620

Total 2016 30,027 3,099
2015 27,372 1,474

€1,000 Pension entitlements Net present Service costs
Projected annual values of pension

pension at pension- entitlements
able age of 62
As at 31.12. As at 31.12.

Table 2
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thecontractofemployment.Thevariableremunerationcommuni-

catedforfinancialyearspriortotheterminationofthecontractof

employmentremainsunaffected.Thevariableremunerationforthe

finalyearinofficeisreducedonapro-ratabasiswhereapplicable.

Inthiscasetoo,thevariableremunerationalsoremainssubjectto

therulesoftheremunerationsystem,includingtheretrospective

performanceevaluation.

Ifthecontractofemploymentisnotextendeduponexpiryof

the currenttermofoffice,withouttherebeinggoodcausewithinthe

meaningofArt.626oftheGermanCivilCode,orifthecontractof

employmentendsasaresultofalinkingclauseasdescribedabove,

thememberoftheBoardofManagingDirectorswillcontinuetore-

ceivehisorherbasicannualsalaryforaperiodofsixmonthsafter

theendoftheoriginaltermofoffice.Thispaymentceasesassoon

asthememberoftheBoardofManagingDirectorsstartstoreceive

pensionpayments.

Inallthesecases,thespecifiedpaymentsforthetimeafterthe

effectiveterminationofthetermofofficemaynotexceedtwoyears’

annualremuneration1 (cap).

Ifuponterminationofatermofofficeornon-extensionofan

appointmenttheconditionsapplyforextraordinaryterminationof

theemploymentcontractpursuanttoArt.626oftheGermanCivil

Code,thememberoftheBoardofManagingDirectorswillreceive

novariableremunerationforthelastyearofhis/hertermofoffice.

ThesameapplieswhereamemberoftheBoardofManagingDirec-

torsresignshis/hermandatewithoutgoodcauseacceptedbythe

Bank.Inboththesecases,thesameappliestothefixedbasicannual

salaryfromtheendofthemonthinwhichthetermofofficeends.

If thetermofofficeisterminatedbecauseofaseriousbreachof

duty,thevariableremunerationfortheyearinwhichthetermof

officeendedandvariableremunerationnotyetpaidoutinrespect

ofpreviousyearsshallnotbepayable.

Members of the Board of Managing Directors 
leaving in 2016
MartinBlessing’stermofofficeasChairmanandmemberofthe

BoardofManagingDirectorsendedon30April2016.Hiscontract

ofemploymentendedon31August2016asaresultofatermination

agreement.Followingtheendofhistermofofficehewasentitled

to thebenefitsagreedinhiscontractofemploymentfortheperiod

from30April2016to31August2016.Thisincludedcontinuedpay-

mentofremunerationforfourmonthsuntiltheendoftheemploy-

mentcontractandsubsequentlyhispro-rataannualbasicsalaryfor

sixmonthsastransitionalpay:thetotalamountwas€1,094thousand.

MartinBlessingwaivedhisvariableremunerationfortheperiodMay

toAugust2016.

MarkusBeumer’stermofofficeasamemberoftheBoardof

Managing Directors ended on 31 October 2016. The Bank has

agreedapaymentof€2,956thousand(two-yearcapamount),which

isbeingpaidtohiminequalmonthlyinstalmentsuntil31October

2018.Anyotherearningsfromemploymentwillbedeductedfrom

thesepayments.Inconsideration,MarkusBeumerhaswaivedall

contractualentitlementstocontinuedremunerationfrom1Novem-

ber2016until theendofhisoriginaltermofoffice.Thereisno

changetothegrantandsettlementofSTIandLTIentitlementsfor

theperiodupto31October2016,whicharebasedontheexisting

regulations.

Other
Nomembersof theBoardofManagingDirectors receivedpay-

mentsorpromisesofpaymentfromthirdpartiesintheyearunder

reviewinrespectoftheirworkasamemberoftheBoardofMan-

agingDirectors.

Summary

The Supervisory Board has approved the following total goal

achievement amounts for the variable remuneration system in

respectoffinancialyear2016:

Table 3

1 The cap is twice the basic annual salary including company benefits (in particular the use of a company car with
driver, security measures and insurance premiums (accident insurance)) plus the average variable compensation
notified for the three previous financial years before termination of the term of office.

1 Martin Zielke was appointed as Chairman of the Board of Managing Directors
from 1 May 2016.

2 Martin Blessing’s term of office as Chairman and member of the Board of
 Managing Directors ended on 30 April 2016.

3 Markus Beumer’s term of office as a member of the Board of Managing  Directors
ended on 31 October 2016.

4 Dr. Marcus Chromik was appointed as a member of the Board of Managing
 Directors from 1 January 2016.

5 Michael Mandel was appointed as a member of the Board of Managing Directors
from 23 May 2016. 

6 Dr. Stefan Schmittmann’s term of office as a member of the Board of Managing
Directors ended on 31 December 2015.

€1,000 2016 2015

Martin Zielke 9391 800

Martin Blessing 3692 1,482

Frank Annuscheit 620 720

Markus Beumer 3753 670

Dr. Marcus Chromik 5904 –

Stephan Engels 628 720

Michael Mandel 3805 –

Michael Reuther 510 770

Dr. Stefan Schmittmann –6 770



31To our Shareholders            Corporate Responsibility Management Report            Risk Report            Financial Statements            Further Information 

21   Corporate governance report and declaration on corporate 
governance pursuant to Art. 315 (5) in combination with 
Art. 289a of the German Commercial Code 

26   Remuneration Report
41   Details pursuant to Art. 315 of the German Commercial Code (HGB)
45   Corporate Responsibility

C
or

po
ra

te
 R

es
po

ns
ib

ili
ty

1 The performance-related components with long-term incentive effect are only granted once the Supervisory Board has com-
pleted the retrospective performance evaluation after the end of a five-year retention period. For 2016, that will mean in 2022.

2 The heading “Other” includes non-monetary benefits granted in 2016, tax due on non-monetary benefits and employer contri-
 butions to the BVV occupational retirement fund.

3 Payable in 2017 following determination of the total goal achievement amount for 2016.
4 Payable one year after payment of the STI in cash. The amounts shown represent the values at the time that the variable remu-

neration was determined in February 2017. The payout is dependent on the future performance of the Commerzbank share price.
The number of virtual shares is calculated using the share of the total goal achievement amount and the average Commerzbank
share price during November and December 2016.

5 Under DRS 17, the LTI cash components for 2013 must be stated even after the end of the four-year period 2013–2016 and the
approval of the annual financial statements for 2016. The share component and the cash element of the LTI share component to
be disclosed here have a value of €0 in view of the performance of the Commerzbank share relative to its peers over the period
in question. The disclosure therefore relates only to the cash element of the EVA component for the four-year period 2013–2016.
Martin Blessing, former Chairman of the Board of Managing Directors, has waived his entire entitlement to variable remunera-
tion for financial years 2012 and 2013.

6 The amounts to be disclosed as total remuneration in accordance with DRS 17 for financial year 2016 include only those compo-
nents in respect of which the members of the Board of Managing Directors already have a legally binding entitlement. As such,
the amounts to be disclosed as total remuneration in accordance with DRS 17 do not include the LTI components for financial
year 2016, as there is no such entitlement until after the retrospective performance evaluation and the five-year retention period.

7 Martin Zielke was appointed as Chairman of the Board of Managing Directors from 1 May 2016.
8 Martin Blessing’s term of office as Chairman and member of the Board of Managing Directors ended on 30 April 2016.
9 Markus Beumer’s term of office as a member of the Board of Managing Directors ended on 31 October 2016.
10 Dr. Marcus Chromik was appointed as a member of the Board of Managing Directors from 1 January 2016.
11 Michael Mandel was appointed as a member of the Board of Managing Directors from 23 May 2016.
12 Dr. Stefan Schmittmann’s term of office as a member of the Board of Managing Directors ended on 31 December 2015.

Fixed components Performance-related components

Remuneration of the individual members of the Board of Managing Directors

Table 4

€1,000 with short-term incentive with Total
long-term remuneration
incentive1 under

DRS 176

Basic salary Other2 STI in cash3 STI in virtual shares4 LTI 2013

Number of in cash5

virtual shares
in units

Martin Zielke 20167 1,125 118 188 208 26,831 73 1,712
2015 750 102 160 102 15,937 0 1,114

Martin Blessing 20168 438 101 74 82 10,548 0 695
2015 1,313 112 296 189 29,524 0 1,910

Frank Annuscheit 2016 750 124 124 137 17,715 70 1,205
2015 750 82 144 92 14,343 0 1,068

Markus Beumer 20169 625 69 75 83 10,715 64 916
2015 750 77 134 85 13,347 0 1,046

Dr. Marcus Chromik 201610 750 84 118 130 16,858 – 1,082
2015 – – – – – – –

Stephan Engels 2016 750 114 126 139 17,929 64 1,193
2015 750 109 144 92 14,343 0 1,095

Michael Mandel 201611 456 58 76 84 10,844 – 674
2015 – – – – – – –

Michael Reuther 2016 750 125 102 113 14,572 70 1,160
2015 750 104 154 98 15,339 0 1,106

Dr. Stefan Schmittmann 201612 – – – – – 67 67
2015 750 91 154 98 15,339 0 1,093

Total 2016 5,644 793 883 976 126,012 408 8,704
2015 5,813 677 1,186 756 118,172 0 8,432
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Oftheoverallgoalachievementamount,asdescribedabove40%

relatestotheSTIand60%relatestotheLTI,whichispayableafter

theendofafive-yearretentionperiodandsubjecttoaretrospective

performanceevaluation.

RemunerationoftheindividualmembersoftheBoardofMan-

agingDirectorsfor2016,alongwiththecomparativefiguresfrom

2015,isshownbelowinaccordancewithGermanreportingstan-

dardno.17(DRS17):

UnderDRS17,paymentsonlyhavetobedisclosediftheyhave

beengrantedonalegallybindingbasis.Forboththecashcompo-

nentsandtheshare-basedcomponentsoftheLTI,thegrantonly

takesplaceoncetheretrospectiveperformanceevaluationhasbeen

carriedoutandthefive-yearholdingperiodhasexpired.Theretro-

spectiveperformanceevaluationfortheLTIinrespectof2016will

thusnottakeplaceuntiltheendof2021.Thecashcomponentsand

share-basedcomponentsoftheLTIarethereforenotincludedin

table4.

However,forthepurposesofDRS17thegrantoftheSTIcom-

ponentstakesplacewhentheyaredeterminedbytheSupervisory

Boardaftertheendofthefinancialyearinquestion.Thecashcom-

ponentoftheSTIfor2015isshownat20%ofthetotalgoalachieve-

mentamount.Thiscorrespondstothepayoutsum.Theshare-based

STIcomponentislinkedtotheperformanceoftheCommerzbank

share.UnderDRS17,share-basedpaymentshavetobedisclosedat

thetimethegrantbecomeslegallybinding,i.e.whentheyarede-

terminedbytheSupervisoryBoard.Aspayoutonlytakesplaceafter

the12-monthwaitingperiodhasexpiredandisdependentonthe

performanceoftheCommerzbankshare,table4showsonlytheo-

reticalvaluesforthesecomponents,notthesumstobepaidout.

Thepayoutsumsarecalculatedbymultiplyingthenumberofvir-

tualsharesshownintheSTIbytheconversionpriceattheendofthe

waitingperiod.

Table4alsoshowsthenon-share-basedcashcomponentsofthe

2013LTIundertheremunerationsysteminplaceuptofinancialyear

2014,asthesecomponentsonlymeetalltheconditionsnecessary

underDRS17after31December2016.Inlinewiththerequirements

ofDRS17,theshare-basedcomponentsofthe2013LTIweredis-

closedintheRemunerationReportfor2013.Theythereforedonot

havetobereportedagainhere.

Thecurrentremunerationsystemdoesnotinvolveactuallyaward-

inganyshares;insteadacashpaymentismadeonthebasisofvir-

tualshares,i.e.basedonCommerzbank’ssharepriceperformance.

Inlightofthethree-yearperiodthatunderliesthecurrentremu-

nerationsystemandisusedtocalculatetargetachievement,pro-

ratedexpenses for share-based remuneration in future financial

yearsmustunderIFRS2bedisclosedinthisfinancialyear.The

expensesdisclosedbelowfor2016thereforedonotreflecteither

the amountstobedisclosedunderDRS17oractualexpectations

or payouts.

The share-based remuneration recorded as expenses under

IFRS 2forfinancialyear2016totals€2,320thousand,ofwhich

€625thousandisforMartinZielke,€538thousandforDr.Marcus

Chromik,€408thousandforMichaelMandel,€331thousandfor

StephanEngels,€327thousandforFrankAnnuscheit,€230thou-

sandforMichaelReuther,€–77thousandforMartinBlessingand

€–62thousandforMarkusBeumer.ThenegativefiguresforMartin

BlessingandMarkusBeumerareexplainedbythefactthatprovi-

sionsweresetasideinthepreviousyearforpro-ratedvariablere-

munerationforfinancialyears2016and2017.AsMartinBlessing

andMarkusBeumerceasedtoacquireanynewentitlementstovari-

ableremunerationfrom1May2016and1November2016respec-

tively–withtheexceptionoftheLTIsinprogress–theseprovisions

werereleasedonapro-ratabasis.

Inthepreviousyear,theexpensesforshare-basedremunera-

tioninaccordancewithIFRS2totalled€4,658thousand,ofwhich

€1,003thousandwasforMartinBlessing,€720thousandforMartin

Zielke,€671thousandforMichaelReuther,€647thousandeachfor

FrankAnnuscheitandStephanEngels,€585thousandforMarkus

Beumerand€385thousandforDr.StefanSchmittmann.

Loans to members of the Board of 
Managing Directors

MembersoftheBoardofManagingDirectorshavebeengranted

loanswithtermsrangingfromondemanduptoaduedateof2051

and at interest rates ranging between 0.9% and 2.8%, and on

amountsoverdrawnincertaincasesupto15.0%.Collateralsecurity

is provided on normalmarket terms, if necessary through land

chargesorrightsoflien.

Asatthereportingdate,theaggregateamountofloansgranted

tomembersoftheBoardofManagingDirectorswas€5,001thou-

sand,comparedwith€4,930thousandinthepreviousyear.Withthe

exceptionofrentalguarantees,CommerzbankGroupcompaniesdid

notenterintoanycontingentliabilitiesinfavourofmembersofthe

BoardofManagingDirectorsintheyearunderreview.

Details of remuneration of the Board of 
Managing Directors in accordance with the 
German Corporate Governance Code

Under4.2.5ofthe5May2015editionoftheGermanCorporate

GovernanceCode,whichisfleshedoutbymeansofmodeltables

appendedtotheCode,thebenefitsgranted(targetfiguresoras-

sumptions)intheyearunderreviewandtheallocationmade(actual

payouts made for the reporting year) should be reported for

each memberoftheBoardofManagingDirectors.Thebenefits
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Benefits granted Allocation

Fixed remuneration 1,125 1,125 1,125 750 1,125 750
Accessory considerations 118 118 118 102 118 102
Total 1,243 1,243 1,243 852 1,243 852
One-year variable remuneration1 – – – 200 – 160
Multi-year variable remuneration1, 2 1,420 0 2,130 800 357 161

STI 2013 in virtual shares (up to Q1/2015) – – – – – 161
STI 2014 in virtual shares (up to Q1/2016) – – – – 96 –
STI 2015 in virtual shares (up to Q1/2017) – – – 200 – –
STI 2016 in cash (1.1.2015 to 31.12.2016) 284 0 426 – 188 –
STI 2016 in virtual shares (up to Q1/2018)4 284 0 426 – – –
LTI 2012 in cash (up to 31.12.2015)5 – – – – – 0
LTI 2012 in virtual shares (up to Q1/2017) – – – – – –
LTI 2013 in cash (up to 31.12.2016) – – – – 73 –
LTI 2013 in virtual shares (up to Q1/2018) – – – – – –
LTI 2014 in cash (up to 31.12.2017) – – – – – –
LTI 2014 in virtual shares (up to Q1/2019) – – – – – –
LTI 2015 in cash (up to 31.12.2020) – – – 300 – –
LTI 2015 in virtual shares (up to 31.12.2021) – – – 300 – –
LTI 2016 in cash (up to 31.12.2021) 426 0 639 – – –
LTI 2016 in virtual shares (up to 31.12.2022)4 426 0 639 – – –

Total 2,663 1,243 3,373 1,852 1,600 1,173
Pension cost6 833 833 833 588 833 588
Total remuneration 3,496 2,076 4,206 2,440 2,433 1,761

€1,000 2016 Min. value Max. value 2015 2016 2015

Martin Zielke
Chairman (since 1 May 2016)

Table 5

For footnotes see page 37.

Benefits granted Allocation

Fixed remuneration 438 438 438 1,313 438 1,313
Accessory considerations 101 101 101 112 101 112
Total 539 539 539 1,425 539 1,425
One-year variable remuneration1 – – – 326 – 296
Multi-year variable remuneration1, 2 544 0 816 1,304 242 0

STI 2013 in virtual shares (up to Q1/2015)3 – – – – – 0
STI 2014 in virtual shares (up to Q1/2016) – – – – 168 –
STI 2015 in virtual shares (up to Q1/2017) – – – 326 – –
STI 2016 in cash (1.1.2015 to 31.12.2016) 109 0 164 – 74 –
STI 2016 in virtual shares (up to Q1/2018)4 109 0 164 – – –
LTI 2012 in cash (up to 31.12.2015)3 – – – – – 0
LTI 2012 in virtual shares (up to Q1/2017) – – – – – –
LTI 2013 in cash (up to 31.12.2016)3 – – – – 0 –
LTI 2013 in virtual shares (up to Q1/2018) – – – – – –
LTI 2014 in cash (up to 31.12.2017) – – – – – –
LTI 2014 in virtual shares (up to Q1/2019) – – – – – –
LTI 2015 in cash (up to 31.12.2020) – – – 489 – –
LTI 2015 in virtual shares (up to 31.12.2021) – – – 489 – –
LTI 2016 in cash (up to 31.12.2021) 163 0 244 – – –
LTI 2016 in virtual shares (up to 31.12.2022)4 163 0 244 – – –

Total 1,083 539 1,355 3,055 781 1,721
Pension cost6 171 171 171 – 596 171 – 596
Total remuneration 1,254 710 1,526 2,459 952 1,125

€1,000 2016 Min. value Max. value 2015 2016 2015

Martin Blessing
Chairman of the Board of Managing Directors, Central & Eastern Europe  
(up to 30 April 2016)
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Benefits granted Allocation

Fixed remuneration 750 750 750 750 750 750
Accessory considerations 124 124 124 82 124 82
Total 874 874 874 832 874 832
One-year variable remuneration1 – – – 200 – 144
Multi-year variable remuneration1, 2 1,000 0 1,500 800 294 151

STI 2013 in virtual shares (up to Q1/2015) – – – – – 151
STI 2014 in virtual shares (up to Q1/2016) – – – – 100 –
STI 2015 in virtual shares (up to Q1/2017) – – – 200 – –
STI 2016 in cash (1.1.2015 to 31.12.2016) 200 0 300 – 124 –
STI 2016 in virtual shares (up to Q1/2018)4 200 0 300 – – –
LTI 2012 in cash (up to 31.12.2015)5 – – – – – 0
LTI 2012 in virtual shares (up to Q1/2017) – – – – – –
LTI 2013 in cash (up to 31.12.2016) – – – – 70 –
LTI 2013 in virtual shares (up to Q1/2018) – – – – – –
LTI 2014 in cash (up to 31.12.2017) – – – – – –
LTI 2014 in virtual shares (up to Q1/2019) – – – – – –
LTI 2015 in cash (up to 31.12.2020) – – – 300 – –
LTI 2015 in virtual shares (up to 31.12.2021) – – – 300 – –
LTI 2016 in cash (up to 31.12.2021) 300 0 450 – – –
LTI 2016 in virtual shares (up to 31.12.2022)4 300 0 450 – – –

Total 1,874 874 2,374 1,832 1,168 1,127
Pension cost6 454 454 454 199 454 199
Total remuneration 2,328 1,328 2,828 2,031 1,622 1,326

€1,000 2016 Min. value Max. value 2015 2016 2015

Frank Annuscheit
Chief Operating Officer

Table 5 (continuation)

For footnotes see page 37.

Benefits granted Allocation

Fixed remuneration 625 625 625 750 625 750
Accessory considerations 69 69 69 77 69 77
Total 694 694 694 827 694 827
One-year variable remuneration1 – – – 200 – 134
Multi-year variable remuneration1, 2 834 0 1,250 800 228 131

STI 2013 in virtual shares (up to Q1/2015) – – – – – 131
STI 2014 in virtual shares (up to Q1/2016) – – – – 89 –
STI 2015 in virtual shares (up to Q1/2017) – – – 200 – –
STI 2016 in cash (1.1.2015 to 31.12.2016) 167 0 250 – 75 –
STI 2016 in virtual shares (up to Q1/2018)4 167 0 250 – – –
LTI 2012 in cash (up to 31.12.2015)5 – – – – – 0
LTI 2012 in virtual shares (up to Q1/2017) – – – – – –
LTI 2013 in cash (up to 31.12.2016) – – – – 64 –
LTI 2013 in virtual shares (up to Q1/2018) – – – – – –
LTI 2014 in cash (up to 31.12.2017) – – – – – –
LTI 2014 in virtual shares (up to Q1/2019) – – – – – –
LTI 2015 in cash (up to 31.12.2020) – – – 300 – –
LTI 2015 in virtual shares (up to 31.12.2021) – – – 300 – –
LTI 2016 in cash (up to 31.12.2021) 250 0 375 – – –
LTI 2016 in virtual shares (up to 31.12.2022)4 250 0 375 – – –

Total 1,528 694 1,944 1,827 922 1,092
Pension cost6 352 352 352 146 352 146
Total remuneration 1,880 1,046 2,296 1,973 1,274 1,238

€1,000 2016 Min. value Max. value 2015 2016 2015

Markus Beumer
Mittelstandsbank 
(up to 31 October 2016)
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Benefits granted Allocation

Fixed remuneration 750 750 750 – 750 –
Accessory considerations 84 84 84 – 84 –
Total 834 834 834 – 834 –
One-year variable remuneration1 200 0 300 – 118 –
Multi-year variable remuneration1, 2 800 0 1,200 – – –

STI 2013 in virtual shares (up to Q1/2015) – – – – – –
STI 2014 in virtual shares (up to Q1/2016) – – – – – –
STI 2015 in virtual shares (up to Q1/2017) – – – – – –
STI 2016 in cash 
(see one-year variable remuneration) – – – – – –
STI 2016 in virtual shares (up to Q1/2018)4 200 0 300 – – –
LTI 2012 in cash (up to 31.12.2015)5 – – – – – –
LTI 2012 in virtual shares (up to Q1/2017) – – – – – –
LTI 2013 in cash (up to 31.12.2016) – – – – – –
LTI 2013 in virtual shares (up to Q1/2018) – – – – – –
LTI 2014 in cash (up to 31.12.2017) – – – – – –
LTI 2014 in virtual shares (up to Q1/2019) – – – – – –
LTI 2015 in cash (up to 31.12.2020) – – – – – –
LTI 2015 in virtual shares (up to 31.12.2021) – – – – – –
LTI 2016 in cash (up to 31.12.2021) 300 0 450 – – –
LTI 2016 in virtual shares (up to 31.12.2022)4 300 0 450 – – –

Total 1,834 834 2,334 – 952 –
Pension cost6 306 306 306 – 306 –
Total remuneration 2,140 1,140 2,640 – 1,258 –

€1,000 2016 Min. value Max. value 2015 2016 2015

Dr. Marcus Chromik
Chief Risk Officer
(since 1 January 2016)

Table 5 (continuation)

For footnotes see page 37.

Benefits granted Allocation

Fixed remuneration 750 750 750 750 750 750
Accessory considerations 114 114 114 109 114 109
Total 864 864 864 859 864 859
One-year variable remuneration1 – – – 200 – 144
Multi-year variable remuneration1, 2 1,000 0 1,500 800 279 131

STI 2013 in virtual shares (up to Q1/2015) – – – – – 131
STI 2014 in virtual shares (up to Q1/2016) – – – – 89 –
STI 2015 in virtual shares (up to Q1/2017) – – – 200 – –
STI 2016 in cash (1.1.2015 to 31.12.2016) 200 0 300 – 126 –
STI 2016 in virtual shares (up to Q1/2018)4 200 0 300 – – –
LTI 2012 in cash (up to 31.12.2015)5 – – – – – 0
LTI 2012 in virtual shares (up to Q1/2017) – – – – – –
LTI 2013 in cash (up to 31.12.2016) – – – – 64 –
LTI 2013 in virtual shares (up to Q1/2018) – – – – – –
LTI 2014 in cash (up to 31.12.2017) – – – – – –
LTI 2014 in virtual shares (up to Q1/2019) – – – – – –
LTI 2015 in cash (up to 31.12.2020) – – – 300 – –
LTI 2015 in virtual shares (up to 31.12.2021) – – – 300 – –
LTI 2016 in cash (up to 31.12.2021) 300 0 450 – – –
LTI 2016 in virtual shares (up to 31.12.2022)4 300 0 450 – – –

Total 1,864 864 2,364 1,859 1,143 1,134
Pension cost6 311 311 311 317 311 317
Total remuneration 2,175 1,175 2,675 2,176 1,454 1,451

€1,000 2016 Min. value Max. value 2015 2016 2015

Stephan Engels
Chief Financial Officer
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Benefits granted Allocation

Fixed remuneration 456 456 456 – 456 –
Accessory considerations 58 58 58 – 58 –
Total 514 514 514 – 514 –
One-year variable remuneration1 122 0 183 – 76 –
Multi-year variable remuneration1, 2 486 0 729 – – –

STI 2013 in virtual shares (up to Q1/2015) – – – – – –
STI 2014 in virtual shares (up to Q1/2016) – – – – – –
STI 2015 in virtual shares (up to Q1/2017) – – – – – –
STI 2016 in cash 
(see one-year variable remuneration) – – – – – –
STI 2016 in virtual shares (up to Q1/2018)4 122 0 183 – – –
LTI 2012 in cash (up to 31.12.2015)5 – – – – – –
LTI 2012 in virtual shares (up to Q1/2017) – – – – – –
LTI 2013 in cash (up to 31.12.2016) – – – – – –
LTI 2013 in virtual shares (up to Q1/2018) – – – – – –
LTI 2014 in cash (up to 31.12.2017) – – – – – –
LTI 2014 in virtual shares (up to Q1/2019) – – – – – –
LTI 2015 in cash (up to 31.12.2020) – – – – – –
LTI 2015 in virtual shares (up to 31.12.2021) – – – – – –
LTI 2016 in cash (up to 31.12.2021) 182 0 273 – – –
LTI 2016 in virtual shares (up to 31.12.2022)4 182 0 273 – – –

Total 1,122 514 1,426 – 590 –
Pension cost6 175 175 175 – 175 –
Total remuneration 1,297 689 1,601 – 765 –

€1,000 2016 Min. value Max. value 2015 2016 2015

Michael Mandel
Private and Small-Business Customers 
(since 23 May 2016)

Table 5 (continuation)

For footnotes see page 37.

Benefits granted Allocation

Fixed remuneration 750 750 750 750 750 750
Accessory considerations 125 125 125 104 125 104
Total 875 875 875 854 875 854
One-year variable remuneration1 – – – 200 – 154
Multi-year variable remuneration1, 2 1,000 0 1,500 800 265 151

STI 2013 in virtual shares (up to Q1/2015) – – – – – 151
STI 2014 in virtual shares (up to Q1/2016) – – – – 93 –
STI 2015 in virtual shares (up to Q1/2017) – – – 200 – –
STI 2016 in cash (1.1.2015 to 31.12.2016) 200 0 300 – 102 –
STI 2016 in virtual shares (up to Q1/2018)4 200 0 300 – – –
LTI 2012 in cash (up to 31.12.2015)5 – – – – – 0
LTI 2012 in virtual shares (up to Q1/2017) – – – – – –
LTI 2013 in cash (up to 31.12.2016) – – – – 70 –
LTI 2013 in virtual shares (up to Q1/2018) – – – – – –
LTI 2014 in cash (up to 31.12.2017) – – – – – –
LTI 2014 in virtual shares (up to Q1/2019) – – – – – –
LTI 2015 in cash (up to 31.12.2020) – – – 300 – –
LTI 2015 in virtual shares (up to 31.12.2021) – – – 300 – –
LTI 2016 in cash (up to 31.12.2021) 300 0 450 – – –
LTI 2016 in virtual shares (up to 31.12.2022)4 300 0 450 – – –

Total 1,875 875 2,375 1,854 1,140 1,159
Pension cost6 497 497 497 200 497 200
Total remuneration 2,372 1,372 2,872 2,054 1,637 1,359

€1,000 2016 Min. value Max. value 2015 2016 2015

Michael Reuther
Corporate Clients, Group Treasury
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1 In the cases of Dr. Marcus Chromik and Michael Mandel only, the one-year variable remuneration for 2016 includes the STI in cash,
since for them the measurement period relates solely to 2016. For the other members of the Board of Managing Directors 2016 also
includes the previous year, so these components are also shown under the multi-year variable remuneration. However, the measure-
ment period for the STI 2015 in cash related solely to 2015 for all members.

2 The terms of the LTI 2015 and LTI 2016 in virtual shares and the LTI cash components end on 31 December in each case. However,
the German Corporate Governance Code requires the actual allocation in the following year to be stated for the respective financial
year just ended. By contrast, the other virtual share components take account of share price performance up to shortly before the
point of payment and as such can only be reported as an allocation for the year in which payment is made.

3 Martin Blessing, former Chairman of the Board of Managing Directors, has waived all entitlement to variable remuneration for 2012
and 2013.

4 The maximum amounts stated for the STI and LTI 2016 in virtual shares have been calculated assuming a constant share price.
These maximum amounts could theoretically be exceeded if the share price rises.

5 The LTI components 2012 due upon approval of the annual financial statements for 2015 have a value of €0, as all members of the
Board of Managing Directors waived their EVA-dependent STI and LTI components for 2012. The share component and the cash
element of the LTI share component to be disclosed here have a value of €0 in view of the performance of the Commerzbank share
relative to its peers over the period in question.

6 Service cost within the meaning of IAS 19 is to be stated here (see “Pension provision” section).

Benefits granted Allocation

Fixed remuneration – – – 750 – 750
Accessory considerations – – – 91 – 91
Total – – – 841 – 841
One-year variable remuneration1 – – – 200 – 154
Multi-year variable remuneration1, 2 – – – 800 163 141

STI 2013 in virtual shares (up to Q1/2015) – – – – – 141
STI 2014 in virtual shares (up to Q1/2016) – – – – 96 –
STI 2015 in virtual shares (up to Q1/2017) – – – 200 – –
STI 2016 in cash (1.1.2015 to 31.12.2016) – – – – – –
STI 2016 in virtual shares (up to Q1/2018) – – – – – –
LTI 2012 in cash (up to 31.12.2015)5 – – – – – 0
LTI 2012 in virtual shares (up to Q1/2017) – – – – – –
LTI 2013 in cash (up to 31.12.2016) – – – – 67 –
LTI 2013 in virtual shares (up to Q1/2018) – – – – – –
LTI 2014 in cash (up to 31.12.2017) – – – – – –
LTI 2014 in virtual shares (up to Q1/2019) – – – – – –
LTI 2015 in cash (up to 31.12.2020) – – – 300 – –
LTI 2015 in virtual shares (up to 31.12.2021) – – – 300 – –
LTI 2016 in cash (up to 31.12.2021) – – – – – –
LTI 2016 in virtual shares (up to 31.12.2022) – – – – – –

Total – – – 1,841 163 1,136
Pension cost6 – – – 620 – 620
Total remuneration – – – 2,461 163 1,756

€1,000 2016 Min. value Max. value 2015 2016 2015

Dr. Stefan Schmittmann
Chief Risk Officer 
(until 31 December 2015)

Table 5 (continuation)
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andallocationsshouldbebrokendownintofixedremuneration,

fringebenefits,one-yearandmulti-yearvariableremunerationand

servicecostwithinthemeaningofIAS19.

The tables implement these recommendations;however, for

reasonsofclarity,theyaresummarisedinasingletableforeach

memberoftheBoardofManagingDirectors.

Inaccordancewith theCode, theremunerationcomponents

for financialyears2015and2016arestatedinthebenefitstable

assuming100%targetachievement ineachcase.Allvaluesare

considerablyhigherthantheactualamountscurrentlyexpected.

EntitlementtobothLTIcomponentsarisesonlyaftertheendofa

five-yearretentionperiodandsubjecttoaretrospectiveperformance

evaluation.Assuch,thesecomponentsmustnotbestatedinthe

DRS17table.However,theGermanCorporateGovernanceCode

requiresthesecomponentstobestatedasthoughalreadygranted

infinancialyear2016.

SupervisoryBoard

Principles of the remuneration system and
 remuneration for financial year 2016

TheremunerationoftheSupervisoryBoardisregulatedinArt.15of

theArticlesofAssociation;thecurrentversionwasapprovedbythe

AnnualGeneralMeetingon20April2016.Theseprovisionsapplied

forthefirsttimewitheffectfrom1January2016.Underthenew

remunerationsystem,membersoftheSupervisoryBoardreceive

basicremunerationof€80thousandforeachfinancialyear.The

Chairman receives triple and the Deputy Chairman double this

amount.

Membersalsoreceiveanadditional€30thousandannuallyfor

sittingoneithertheAuditCommitteeortheRiskCommittee.Mem-

bersalsoreceiveanadditional€20thousandannuallyforsittingon

anyothercommitteeoftheSupervisoryBoardthatmeetsatleast

onceinthecalendaryear.Thecommitteechairmanreceivesdouble

theseamounts.Additional remuneration ispaid foramaximum

of threecommitteeappointments,takingthefiguresforthethree

highestpaidpositions.

MembersoftheSupervisoryBoardwhoonlybelongedtothe

boardoroneofitscommitteesforpartofafinancialyearreceive

remunerationforthatyearreducedproratatemporis.Inaddition,

eachmemberoftheSupervisoryBoardreceivesanattendancefee

of€1.5thousandforeachmeetingorconferencecalloftheSuper-

visoryBoardoroneofitscommittees.Whereseveralmeetingsor

conferencecallstakeplaceonasingleday,onlyoneattendancefee

ispaid.Thebasicremuneration,remunerationforservingoncom-

mitteesandattendancefeesarepayableattheendofthefinancial

year.CommerzbankAktiengesellschaftreimbursesanyexpenses

incurredbymembersoftheSupervisoryBoardintheperformance

oftheirdutiesandanyVATdueonremunerationorexpenses.The

ChairmanoftheSupervisoryBoardisprovidedwithappropriate

staffingandmaterialsupport,andinparticularisreimbursedfor

travelcostsincurredaspartoftherepresentativedutiesarisingfrom

hispositionandrequisitesecuritymeasures.

MembersoftheSupervisoryBoardthusreceivetotalnetremu-

nerationforfinancialyear2016of€2,944.5thousand(previousyear:

€2,019.3 thousand). Of this figure, the basic remuneration is

€1,840.0 thousand (previous year: €1,120.8 thousand, ofwhich

€201.0thousandwasvariableremuneration)andremunerationfor

servingoncommitteesis€716.0thousand(previousyear:€420.0

thousand).Attendancefeeswere€388.5thousand(previousyear:

€478.5thousand).

MembersoftheSupervisoryBoardonceagainprovidednoad-

visory,intermediaryorotherpersonalservicesin2016.Accordingly,

noadditionalremunerationwaspaid.
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TheremunerationisdividedbetweentheindividualmembersoftheSupervisoryBoardasfollows:

Table 6

Klaus-Peter Müller 2016 240.0 125.9 – 24.0 389.9
2015 120.0 80.0 30.0 43.5 273.5

Uwe Tschäge 2016 160.0 60.0 – 22.5 242.5
2015 80.0 40.0 18.0 36.0 174.0

Hans-Hermann Altenschmidt 2016 80.0 70.0 – 30.0 180.0
2015 40.0 60.0 15.0 43.5 158.5

Dr. Nikolaus von Bomhard 2016 – – – – –
(until 30 April 2015) 2015 13.2 0.0 2.0 7.5 22.7

Gunnar de Buhr 2016 80.0 50.0 – 19.5 149.5
2015 40.0 20.0 9.0 24.0 93.0

Stefan Burghardt 2016 80.0 20.0 – 16.5 116.5
2015 40.0 0.0 6.0 15.0 61.0

Sabine Ursula Dietrich 2016 80.0 20.0 – 16.5 116.5
(since 30 April 2015) 2015 26.7 0.0 4.0 9.0 39.7

Karl-Heinz Flöther 2016 80.0 30.0 – 24.0 134.0
2015 40.0 20.0 9.0 27.0 96.0

Dr. Markus Kerber 2016 80.0 70.0 – 16.5 166.5
2015 40.0 60.0 15.0 34.5 149.5

Alexandra Krieger 2016 80.0 0.0 – 16.5 96.5
2015 40.0 0.0 6.0 15.0 61.0

Oliver Leiberich 2016 80.0 0.0 – 16.5 96.5
2015 40.0 0.0 6.0 16.5 62.5

Dr. Stefan Lippe 2016 80.0 30.0 – 19.5 129.5
2015 40.0 20.0 9.0 21.0 90.0

Beate Mensch 2016 80.0 0.0 – 13.5 93.5
2015 40.0 0.0 6.0 15.0 61.0

Anja Mikus  2016 80.0 24.8 – 16.5 121.3
(since 30 April 2015) 2015 26.7 0.0 4.0 9.0 39.7

Dr. Roger Müller 2016 80.0 0.0 – 15.0 95.0
2015 40.0 0.0 6.0 16.5 62.5

Dr. Helmut Perlet 2016 80.0 90.0 – 24.0 194.0
2015 40.0 60.0 15.0 31.5 146.5

Barbara Priester 2016 80.0 0.0 – 15.0 95.0
2015 40.0 0.0 6.0 13.5 59.5

Mark Roach 2016 80.0 0.0 – 15.0 95.0
2015 40.0 0.0 6.0 15.0 61.0

Petra Schadeberg-Herrmann  2016 – – – – –
(until 30 April 2015) 2015 13.2 0.0 2.0 9.0 24.2

Margit Schoffer 2016 80.0 30.0 – 24.0 134.0
2015 40.0 20.0 9.0 27.0 96.0

Nicholas Teller 2016 80.0 65.3 – 21.0 166.3
2015 40.0 20.0 9.0 24.0 93.0

Dr. Gertrude Tumpel-Gugerell 2016 80.0 30.0 – 22.5 132.5
2015 40.0 20.0 9.0 25.5 94.5

Total 2016 1,840.0 716.0 – 388.5 2,944.5
2015 919.8 420.0 201.0 478.5 2,019.3 

€1,000 Basic Remuneration Variable Attendance Total
remuneration1 for serving on remuneration fee

committes1

1 The 2015 Remuneration Report showed basic remuneration together with remuneration for serving on committees in a single figure under “Fixed remuneration”.
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Loans to members of the Supervisory Board

MembersoftheSupervisoryBoardhavebeengrantedloanswith

termsrangingfromondemanduptoaduedateof2043andatin-

terestratesrangingbetween1.3%and5.1%,andonamountsover-

drawnincertaincasesupto15.9%.Collateralsecurityisprovided

onnormalmarketterms,ifnecessarythroughlandchargesorrights

oflien.

Asatthereportingdate,theaggregateamountofloansgranted

tomembersoftheSupervisoryBoardwas€2,713thousand;inthe

previousyear,thefigurewas€2,961thousand.CommerzbankGroup

companiesdidnotenterintoanycontingentliabilitiesinfavourof

membersoftheSupervisoryBoardintheyearunderreview.

Otherdetails

D&O liability insurance

ThereisaDirectorsandOfficers(D&O)liabilityinsurancepolicyfor

membersoftheBoardofManagingDirectorsandtheSupervisory

Board.TheexcessformembersoftheSupervisoryBoardandthe

BoardofManagingDirectorsissetat10%oftheclaimuptoamaxi-

mumof150%ofthefixedannualremunerationforallinsurance

claimsmadewithinasingleyear.

Purchase and sale of the Company’s shares

Art.19ofRegulation(EU)No596/2014onmarketabuserequires

disclosureandnotificationof transactionsbymanagersof listed

companiesandpersonscloselyassociatedwiththem.Owntrans-

actionsbysuchpersonsinsharesorbondsissuedbyCommerzbank

Aktiengesellschaftorinderivativesorotherfinancialinstruments

basedthereonmustbedisclosediftheyexceedanaggregatevol-

umeof€5thousandwithinacalendaryear.Thisdutyofdisclosure

appliestomembersoftheBoardofManagingDirectorsandthe

SupervisoryBoard.

ThemembersoftheBoardofManagingDirectorsandSuper-

visoryBoardofCommerzbankandpersonscloselyassociatedwith

themreportednomanager’stransactionsin2016.

Overall,theBoardofManagingDirectorsandSupervisoryBoard

togetherheldnomorethan1%oftheissuedsharesandoption

rightsofCommerzbankAktiengesellschafton31December2016.

FrankfurtamMain

CommerzbankAktiengesellschaft

TheBoardofManagingDirectors TheSupervisoryBoard


