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The information contained herein has been compiled by Commerzbank Aktiengesellschaft (“Commerzbank”) for the information of the recipient only. This 

presentation has been prepared for information purposes only. It does not constitute or form part of any offer or invitation to buy, sell or issue, or any solicitation of 

any offer to purchase or subscribe for, any securities or any other financial instruments or to enter into any other transaction. Neither this presentation, nor any part 

of it, nor the fact of its distribution, shall form the basis of, or be relied on in connection with, any contractual commitment or investment decision in relation to the 

securities of Commerzbank in any jurisdiction, nor does it constitute a recommendation regarding any such securities. The contents of this document shall not be 

construed as legal, tax, accounting, financial or investment advice.  

 

This presentation contains forward-looking statements and information on Commerzbank’s future business development. Forward-looking statements are 

statements that are not historical facts; they include, inter alia, statements about Commerzbank’s beliefs and expectations in relation to its future business 

development, and the assumptions underlying these statements. These statements can be recognized by terms such as “expects”, “anticipates”, “intends”, “plans”, 

“aims”, “believes”, “seeks”, “estimates”, “will” or words with similar meaning.  These statements are based on plans, estimates, projections and targets that are 

currently available to the management of Commerzbank, as well as assumptions that Commerzbank management believes to be reasonable. Forward-looking 

statements therefore speak only as of the date they are made, and Commerzbank is under no obligation to update any of them in light of new information or future 

events. By their very nature, forward-looking statements involve risks and uncertainties. A number of important factors could therefore cause actual results to differ 

materially from those contained in any forward-looking statement. Such factors include, among others, the conditions in the financial markets in Germany, in Europe, 

in the United States and elsewhere from which Commerzbank derives a substantial portion of its revenues and in which it holds a substantial portion of its assets, 

the development of asset prices and market volatility, potential defaults of borrowers or trading counterparties, the implementation of its strategic initiatives and the 

reliability of its risk management and compliance policies.  

              

In addition, this presentation contains financial and other information which has been derived from publicly available information disclosed by persons other than 

Commerzbank (“external data”). In particular, external data has been derived from industry and customer-related data and other calculations taken or derived from 

industry reports published by third parties, market research reports and commercial publications. Commercial publications generally state that the information they 

contain has originated from sources assumed to be reliable, but that the accuracy and completeness of such information is not guaranteed and that the calculations 

contained therein are based on a series of assumptions. The external data has not been independently verified by Commerzbank. Therefore, Commerzbank and its 

agents, representatives, directors, officers, employees and shareholders do not assume any responsibility for the accuracy of the external data taken or derived from 

public sources.   

  

In addition, some of the industry and market data, if not labelled otherwise, contained in this presentation are derived from Commerzbank’s internal research and 

estimates based on the knowledge and experience of its management in the markets in which it operates.  Commerzbank believes that such research and 

estimates are reasonable and reliable, but their underlying methodology and assumptions have not been verified by any independent source for accuracy or 

completeness and are subject to change without notice.  

           

The information contained in this presentation is in summary form only, and is therefore not necessarily accurate or complete.  Commerzbank and its agents, 

representatives, directors, officers, employees and shareholders make no representations or warranties as to the accuracy or completeness of the information 

contained in this presentation. Undue reliance should not be placed on any of the information contained in this presentation. 

 

Disclaimer 

1 
All figures in this presentation are subject to rounding 

All figures in this presentation can be subject to restatement publications 
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Agenda 

1 Q2 2019 results (audit review) Slide 3 

2 Capital management and funding Slide 16 
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Q2 2019 results  (audit review) 

3 
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Continued momentum in customer business in challenging 

environment 

Highlights Q2 2019 

4 

Further growth in customers and assets 
› In PSBC net new customers Germany increased by 108k bringing the total to 1.3m 

› AuC in PSBC Germany up by €11bn in Q2 – loan volume surpasses €100bn 

› In CC targets of >€85bn loan volume with corporates and >10k net new customers reached 

YoY stable net result of €271m based on operating result of €298m – net RoTE 4.3% 
› While NII increased by 7% YoY, overall revenues were 2% lower due to significantly decreased        

fair value result   

› Risk result of -€178m driven by a few individual cases 

› Operating expenses and compulsory contributions of €1.65bn in line with FY guidance 

Clean balance sheet and healthy risk profile – further dividend accrual 
› CET1 ratio increased to 12.9% – before TRIM impact expected in Q3 

› Total capital strengthened by $1bn AT1 issuance in early July 

› Group NPL ratio of 0.8% – ACR dissolved following successful run-down 
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Key financial figures at a glance 

Group Financial Results Group Capital2 

Operating result 
(€m) 

Net result1 

(€m) 

Leverage ratio fully loaded 
(% end of period) 

CET1 ratio fully loaded 

(%) 

1) Consolidated result attributable to Commerzbank shareholders 

2) Includes net results reduced by dividend accrual 

383 
278 264 

244 

401 

18 

Q2 2019 Q2 2018 Q1 2019 

-34 

34 

298 

272 

120 

271 

Q2 2018 Q2 2019 Q1 2019 

12,7 

Q2 2018 

12.9 

Q1 2019 

13.0 

Q2 2019 

4.5 4.5 4.5 

Q1 2019 Q2 2018 Q2 2019 

Exceptional Revenue Items 

5 
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1.225 1.220 1.244 

-20 -25 

Q2 2018 Q1 2019 

-21 

Q2 2019 

1,200 1,200 1,223 

Exceptional Revenue Items 

Revenues and operating results of Commerzbank divisions  

 

6 

Private and Small Business Customers 
(€m) 

Others & Consolidation Asset & Capital Recovery (dissolved as of July 1st)  

Corporate Clients 

Operating Result 174 

Revenues 

(€m) 

(€m) (€m) 

Revenues 

Operating Result 

Operating Result Operating Result 

-51 

-20 

0 

-51 

Q2 2018 

-2 0 

Q1 2019 

0 

Q2 2019 

-22 

-1 

-40 

Q2 2018 

51 78 

9 

Q2 2019 

-3 -4 

-7 

Q1 2019 

60 
38 

909 869 799 

Q2 2019 

-8 

901 

Q2 2018 

-8 

Q1 2019 

-23 

860 
776 

239 153 218 22 120 
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258 

401 
346 

240 244 
298 

Q3 Q1 Q4 Q2 Q1 Q2 

Operating result reflects resilient customer business – but weak 

contribution from fair value result 

Group operating result 
(€m) 

Group P&L 

2018 2019 

1) Consolidated result attributable to Commerzbank shareholders   7 

Highlights 

› YoY stable net result of €271m supported by tax refunds – operating result decreased mainly due to fair value and risk results 

› YoY 7% increase in NII based on growth in PSBC and CC but also on lower interest expenses from funding 

› Lack of positive contributions from legacy portfolios and lower contributions from hedging and portfolio management led to 

significant decrease in fair value result – especially in Corporate Clients 

in €m Q2 2018 Q1 2019 Q2 2019 H1 2018 H1 2019

Revenues 2,178   2,156   2,129   4,395   4,285   

Exceptional items 18   -34   34   19   -   

Revenues excl. exceptional items 2,160   2,190   2,095   4,376   4,285   

   o/w Net interest income 1,207   1,253   1,291   2,331   2,544   

   o/w Net commission income 763   768   739   1,565   1,507   

   o/w Net fair value result 150   66   -1   340   65   

   o/w Other income 39   103   67   140   169   

Risk result -82   -78   -178   -160   -256   

Operating expenses 1,636   1,569   1,581   3,274   3,150   

Compulsory contributions 58   265   72   302   337   

Operating result 401   244   298   659   542   

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

Pre-tax profit Commerzbank Group 389   225   318   689   542   

Taxes on income 94   91   20   99   111   

Minority interests 23   14   27   57   41   

Net result ¹ 272   120   271   533   391   

CIR (excl. compulsory contributions) (%) 75.1   72.8   74.2   74.5   73.5   

CIR (incl. compulsory contributions) (%) 77.8   85.1   77.6   81.4   81.4   

Net RoTE (%) 4.3   1.9   4.3   4.3   3.1   

Operating RoCET (%) 7.1   4.2   5.0   5.8   4.6   
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Cost development remains in line with FY guidance 

8 

H1 2018 vs. H1 2019 transition 
(€m) 

107 

1,395 

Other 

302 

1,702 

1,572 

3,487 

H1 2018 

35 

Compulsory 

contributions 

Costs of 

investments 

& growth 

10 

Regulatory & 

compliance 

26 

Cost 

management 

19 

1,754 

337 

H1 2019 

3,576 

Personnel expenses 

Administrative expenses 

Compulsory contributions 

Highlights 

› Prioritised investments in digitalisation and growth leading to considerably lower costs for external suppliers 

› Timely and successful implementation of robust compliance framework comes with higher cost level to run regulatory and 

compliance operations 

› Increase of personnel expenses due to new compensation model and ongoing internalisation – partially compensated by staff 

reduction 
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Risk result driven by single cases 

Risk Result 
(€m) 

Risk Result divisional split 

-77 -82 

-133 
-154 

-78 

-178 

Q2 Q1 Q2 Q3 Q1 Q4 

2018 2019 

9 
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 

Highlights 

› Risk result in CC higher due to single cases in Q2 and significantly lower write backs in the first half of the year 

› PSBC and CC continue to reflect healthy risk profile with Group NPL ratio of 0.8% based on unchanged lending standards 

› Despite the macro environment slightly loosing momentum, the risk indicators remain stable and only single names in specific 

industries are showing a slight impact so far  

 

Risk Result in €m Q2 2018 Q1 2019 Q2 2019 H1 2018 H1 2019

Private and Small Business Customers -66   -52   -48   -115   -100   

Corporate Clients -35   -28   -127   -60   -155   

Asset & Capital Recovery 16   -1   -23   14   -24   

Others & Consolidation 3   2   21   2   23   

Group -82   -78   -178   -160   -256   

NPL in €bn

Private and Small Business Customers 1.8   1.7   1.8   1.8   1.8   

Corporate Clients 1.9   1.7   1.7   1.9   1.7   

Asset & Capital Recovery 0.2   0.4   0.3   0.2   0.3   

Others & Consolidation -   -   -   -   -   

Group 4.0   3.7   3.8   4.0   3.8   

Group NPL ratio (in %) ¹ 0.9   0.9   0.8   0.9   0.8   

Group CoR (bps) ² 7   7   16   7   12   
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155 176 159 178 

81 
88 

96 
101 

100 

109 126 
134 

413 
381 373 

H1 2019 

>400 

336 

2016 2019 2017 2018 2020 

>390 

Private and Small Business Customers: net new customer acquisition 

on target – Assets under Control above €400bn 

0.1 

0.6 

1.0 

1.3 

1.5 

2.0 

2016 2017 2020 2018 H1 2019 2019 

Net new customers (GER) 
(m cumulative) 

Assets under Control (GER) 

+0.7m 

(€bn eop) 

continued growth 

Securities 

Targets 

Deposits 

Loans 

+0.2m 

+77bn 

10 

+0.9m 
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203 
174 186 

171 
153 

239 

Q2 Q1 Q1 Q2 Q3 Q4 

Private and Small Business Customers: progress in line with strategy 

Operating result 

(€m) 

Segmental P&L 

2018 2019 

11 

Highlights 

› Q2 operating result of €239m reflects slightly improved underlying revenues and reduced expenses 

› Underlying revenues driven by YoY 6.0% higher NII from growth – offsetting lower margins 

› German mortgages up €1.6bn to €78.1bn in Q2 – consumer finance book at €3.8bn (Q2 2018: €3.5bn) 

in €m Q2 2018 Q1 2019 Q2 2019 H1 2018 H1 2019

Revenues 1,200   1,200   1,223   2,436   2,424   

   o/w  Private Customers 599   589   598   1,196   1,187   

   o/w  Small Business Customers 202   201   204   404   405   

   o/w  mBank 265   274   294   518   568   

   o/w  comdirect 94   96   100   199   196   

   o/w  Commerz Real 65   60   47   119   108   

   o/w  exceptional revenue items -25   -20   -21   -   -41   

Revenues excl. exceptional items 1,225   1,220   1,244   2,436   2,464   

Risk result -66   -52   -48   -115   -100   

Operating expenses 912   870   873   1,800   1,743   

Compulsory contributions 49   125   63   145   188   

Operating result 174   153   239   377   392   

RWA (end of period in €bn) 39.3   43.2   44.8   39.3   44.8   

CIR (excl. compulsory contributions) (%) 76.0   72.5   71.4   73.9   71.9   

CIR (incl. compulsory contributions) (%) 80.0   82.9   76.5   79.8   79.7   

Operating return on equity (%) 14.9   12.0   18.2   16.2   15.2   
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Corporate Clients: 2020 customer growth and loan volume targets 

reached 

1.3 

5.4 

8.9 

11.4 

2016 2017 H1 2019 2018 2019 2020 

>10.0 
>9.4 

1) Volumes Mittelstand and International Corporates 

Net new customers 
(k cumulative) 

continued growth 

+7.6k 

Loan Volume Corporates1  

(€bn) 

12 

+ 2.5k 

Q4 2017 Q4 2016 

82 

Q2 2019 

88 

Q4 2018 Dec 2019 Dec 2020 

75 

78 

>83 
>85 

+13€bn 

continued growth 
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97 

218 

175 

111 120 

22 

Q2 Q2 Q1 Q1 Q3 Q4 

Corporate Clients: stable customer business but significantly lower fair 

value and increased risk result 

Operating result 
(€m) 

Segmental P&L 

2018 2019 

13 

Highlights 

› Lower Q2 operating result driven by poor fair value result in “others” as well as higher risk result due to single cases 

› YoY revenue growth in all client divisions Mittelstand, International Corporates and Financial Institutions 

› “Others” reflects lack of positive contributions from legacy portfolios – Q2 2018 had in particular benefitted from a large 

transaction – as well as lower contributions from hedging and portfolio management  

in €m Q2 2018 Q1 2019 Q2 2019 H1 2018 H1 2019

Revenues 901   860   776   1,765   1,636   

  o/w  Mittelstand 429   452   437   858   889   

  o/w  International Corporates 232   254   241   444   495   

  o/w  Financial Institutions 109   126   124   236   250   

  o/w  others 139   37   -3   237   34   

  o/w  exceptional revenue items -8   -8   -23   -9   -32   

Revenues excl. exceptional items 909   869   799   1,775   1,668   

Risk result -35   -28   -127   -60   -155   

Operating expenses 639   619   619   1,282   1,238   

Compulsory contributions 9   93   8   108   101   

Operating result 218   120   22   315   142   

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

RWA (end of period in €bn) 92.4   102.0   102.5   92.4   102.5   

CIR (excl. compulsory contributions) (%) 71.0   71.9   79.7   72.6   75.6   

CIR (incl. compulsory contributions) (%) 71.9   82.7   80.8   78.8   81.8   

Operating return on equity (%) 8.3   4.1   0.7   6.0   2.4   
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16 

60 

14 

-56 

-7 

38 

Q2 Q1 Q3 Q4 Q1 Q2 

Asset & Capital Recovery: segment dissolved as of July 1st following 

successful portfolio run down 

Operating result 
(€m) 

Segmental P&L 

2018 2019 

14 

Highlights 

› De-risking and portfolio reduction largely finished – ship finance exposure in ACR at €200m 

› Positive operating result of €38m in Q2 – driven by valuation effects 

› The remaining €4.5bn exposures have been transferred to Others & Consolidation as of July 1st  

in €m Q2 2018 Q1 2019 Q2 2019 H1 2018 H1 2019

Revenues 62   11   68   106   79   

Revenues excl. exceptional items 10   14   -11   78   3   

Risk result 16   -1   -23   14   -24   

Operating expenses 17   9   7   34   15   

Compulsory contributions -   9   -   10   9   

Operating result 60   -7   38   76   31   

RWA (end of period in €bn) 14.4   10.5   10.8   14.4   10.8   

CRE (EaD in €bn) 1.1   0.8   0.7   1.1   0.7   

Ship Finance (EaD in €bn) 1.1   0.2   0.2   1.1   0.2   

Public Finance (EaD in €bn) 7.7   3.6   3.5   7.7   3.5   

Group Ship Finance (EaD in €bn) 1.4   0.3   0.3   1.4   0.3   

ACR segment result will be frozen and carried forward to YE 2019 
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Objectives and expectations for 2019 

2019 – Outlook 

We continue our growth strategy and expect higher underlying revenues 

We plan to maintain a dividend pay-out ratio comparable to 2018 

We expect a risk result not below €550m 

We target a cost base below €6.8bn 

15 

We target a CET1 ratio ≥12.75% 
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Capital management and funding 

16 
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Capital ratio increased to 12.9% on capital built 

17 

Highlights 

Transition of CET1 ratio 
(%) (€bn eop) 

143 152 152 

21 
22 23 12 

176 

Q2 2018 

12 

Q2 2019 Q1 2019 

12 
185 187 

Market Risk 

Credit Risk 

Operational Risk 

RWA development by RWA classification 

0,3 

13.0 

0.1 

Q1 2019 Q2 2018 RWA 

change 

Capital built Q2 2019 

12.7 

12.9 

› CET1 ratio increased to 12.9% as the RWA increase was more than offset by capital built – before TRIM impact expected in Q3 

› €1bn increase of Operational Risk RWA due to changes in the external loss database  

› Market and Credit Risk RWA stable with higher Credit Risk RWA from loan growth offset by RWA management and FX effects  

› Capital built mainly from retained earnings net of dividend accrual and lower regulatory capital deductions 
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SREP 2019 –  CET1 ratio well above requirement 

› Commerzbank CET1 ratio of 12.9% well above SREP 

requirement 

› SREP for 2019: Pure CET1 requirement at 10.11% 

› Pillar 2 Requirement (P2R): 

Reduction from 2.25% to 2.0% reflecting the 

progress made by Commerzbank in further risk 

reduction 

› Capital Conservation Buffer (CCB): 

Industry-wide Buffer of 2.5% 

› Other systematically important institution (O-SII): 

Increase from 1.0% to 1.5% has been postponed 

from 2019 to 2020 

› Countercyclical Buffer (CCyB): 

0.11% stemming from foreign exposure so far 

(German CCyB will apply from July 2020) 

 

Commerzbank 

CET1 ratio 

Q2 2019 SREP 2019  

2.5% 

12.9% 

4.5% 

0.11% 

2.0% 

1.0% 
CCyB 

10.11% 

O-SII 

CCB 

P2R 

CET1 min. 

Pure CET1 

requirement  

18 
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Distance to MDA strengthened by AT1 issuance 

19 
1) Based on RWAs of €187bn as of Q2 2019  

2) Incl. legacy T1 instruments (0.4% of RWA in Q2 2019) 

Distance to MDA – Status quo and pro-forma USD 1bn inaugural AT1 issue1  
in % 

Q2 2019 

CET1 

Q2 2019 MDA 

incl. AT1 

inefficiency 

1.1 

10.1 

0.5 

USD 1bn AT1 

issued July 

2019 

0.6 

Pro-forma Q2 

2019 MDA 

incl. new AT1 

12.9 

11.2 

10.7 

10.1 

~170bps ~220bps 

› Inaugural USD 1bn AT1 issue in 

July 2019 has increased distance to 

MDA by ~50 bps 

› Pro-forma distance to MDA of 

~220bps at Q2 2019  

› Comfortable basis for expected 

increase of MDA in 2020 (D-SIB 

increase by 50 bps, introduction of 

CCyB in Germany) and further 

phase-out of legacy AT1 

› Further AT1 issuance strategy to be 

considered in light of maintaining an 

appropriate distance to MDA and 

capital requirements 

Pure CET1 requirement AT1 inefficiency2 
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Total Capital –  Development of Tier 2 

YE 2019 Q2 2019 

5.1bn 

YE 2020 YE 2021 YE 2022 

16.0% 

Q2 2019 

12.9% 

(24.0bn) 

  2.7%  

(5.1bn) 

CET1 

Tier 2 

› Increase of capital efficiency via replacement of 

amortizing Tier 2 instruments.  

› New supply will be limited and manageable aiming to a 

Tier 2 layer that remains comfortable above 2% of RWA. 

› Broader market access which includes US market and 

potentially niche markets provides flexibility 

1)  Reflecting linear amortisation according  to CRR Article 64 

0.4% 

(0.8bn) AT1² 

Total Capital² Tier 2 roll-off profile1 
(%) (€bn) 

20 

²)   USD 1bn 7% AT1 issuance as 

     of July 2019 not yet reflected 
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MREL requirement MREL ratio 
(% of RWA) 

› In June 2018, Commerzbank has received the formal  

MREL requirement on a consolidated basis calibrated 

based on data as of 31 December 2016 

› The minimum requirement in terms of RWA is 27.27% 1 

being in line with SRB’s 2017 policy which was applicable 

at the time 

› The MREL requirement contains a transitional period and 

is to be complied with after 30 June 2020 

› As of  31 December 2018 Commerzbank fulfils the future 

MREL requirement with a MREL ratio of 28.8% of RWA 

› Current issuance strategy consistent with the requirement 

› A new minimum requirement is expected H2 2019. It will 

be based on the new methodology of the SRB’s 2018 

MREL policy 

 

17.5       
% 

6.7% 

5.1% 

Own Funds  

instruments2 

28.8% 

YE 2018 

Other MREL-

eligible >1 year4 

Non-preferred 

senior >1 year3 

2) Includes amortized amount (regulatory) of Tier 2 instruments with maturity > 1 year 

3) According to §46f KWG or Non-Preferred Senior by contract 

4) Non-Covered / Non-Preferred deposits; Preferred Senior and mBank Senior Unsecured 

17.0% 

1) The legally binding MREL requirement is defined as a percentage of total liabilities 

and own funds (TLOF) and stands at 12.78% based on data as of 31 December 

2016 

 

Commerzbank’s issuance strategy consistent with MREL requirement 
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€2.7bn 

€0.7bn 

€2.5bn 

Capital markets funding activities in 2019 

Funding structure1 

› €5.9bn issued in first half year 2019 (average term over 8 years) thereof: 

– Covered bonds: €2bn dual benchmarks with maturities from 5 years and 15 years  

– Preferred senior: Two benchmark transactions of 5 and 7 years with total volume of €2.25bn  

– Non-preferred senior: €500m benchmark with 7 years maturity 

› Total funding volume for 2019 expected to be around €10bn 

› Issuance of $1bn  AT1 in early July and €500m NPS in September 2019 

Group Funding activities H1 20192 

Promissory notes 

Unsecured bonds 

25% 

Covered bonds 

Subordinated debt 

(as of 30 June 2019) 

1) Based on balance sheet figures; unsecured bonds including preferred and non-preferred senior       

2) Including mBank activities; front office data base 
22 

Highlights 

€5.9bn 

Covered bonds 

Preferred senior 

Non-preferred senior 

11% 

12% 

27% 

50% ~€69bn 

(nominal values) 
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Diversification of funding sources – optimisation of capital structure 

New issues activities1  Maturities2 until 2023 

› Issuance requirements 2019 expected to be around €10bn  

› Ongoing review of funding plan throughout the year, final funding depends on asset / RWA development 

› New issuance to replace maturing debt and meet regulatory requirements 

› Continued focus on diversification: new foreign markets and new investors  

› New funding will support the well balanced maturity profile 

› Issuance of $1bn AT1 in July 2019 and €500m NPS in September 2019 

Strategy 

1) values based on nominal basis as of June 30th  

2) basis IFRS values as of June 30th, 2018; non-preferred and preferred senior bonds 

3) unsecured bonds incl. preferred and non-preferred senior bonds 
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Subordinated bonds

Unsecured bonds

Covered bonds

10.5 

5.7 

6.6 
6.1 

5.4 5.4 

8.8 

~10bn 3 

3 

5.9 

Including 2.7bn 

preferred senior 
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Rating overview Commerzbank 

As of 26 September 2019 

Bank Ratings    S&P Moody’s Fitch Scope 

Counterparty Rating/ Assessment1)     A  A1/ A1 (cr) A- (dcr)   - 

Deposit Rating2)     A- negative  A1 stable A-   - 

Issuer Credit Rating (long-term debt)     A- negative  A1 stable BBB+ stable A stable 

Stand-alone Rating (financial strength)     bbb+ baa2 bbb+  - 

Short-term debt      A-2 P-1 F1 S-1 

Product Ratings (unsecured issuances)        

Preferred senior unsecured debt      A- negative A1 stable A-  A stable 

Non-preferred senior unsecured debt     BBB Baa2 BBB+ stable A- stable 

Subordinated debt (Tier 2)     BBB- Baa3 BBB BBB stable 

Additional-Tier-1 (AT1)     BB Ba2 - - 

1) Includes client business (i.e. counterparty for derivatives)  

2) Includes corporate and institutional deposits 
24 

› Fitch has upgraded Commerzbank´s short-term bank rating by 1 Notch to F1. 

› Moody´s has lowered the rating uplift of non-preferred senior debt rating resulting from the rating agency’s Advanced Loss 

Given Failure analysis by one notch and downgraded this instrument class to „Baa2“. 

› Moody´s and S&P assigned ratings to Commerzbank´s AT1 issuance in June 2019. 

Rating events in 2019 

https://www.google.de/url?url=https://www.scoperatings.com/&rct=j&frm=1&q=&esrc=s&sa=U&ei=V02VVdmmNKGpyQOVmbmAAQ&ved=0CBYQ9QEwAA&usg=AFQjCNHJwbrWk9btU-Ff3VwMfB98Q4kPJg
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Key elements of our capital management and funding 

25 

Preferred senior intended to be used as unsecured instrument for refinancing of our 

strategic growth and to the extent we are allowed for MREL purpose 

Covered Bonds in the form of mortgage-backed Pfandbriefe are our most cost-efficient 

strategic funding instrument in line with the PSBC business strategy 

Tier 2 is managed at a layer comfortably above the amount of 2% recognised in 

regulatory Total Capital 

Non-preferred senior is expected to be rolled-over at a sufficient volume to support  

the A-rating of our preferred senior instruments and client products 

AT1 issuance strategy to be considered in light of maintaining an appropriate distance to 

MDA and meeting capital requirements  
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For more information, please contact Commerzbank’s IR team 

Christoph Wortig  (Head of Investor Relations) 

P:  +49 69 136 52668 

M:  christoph.wortig@commerzbank.com 

Investors and Financial Analysts 

 

Michael H. Klein 

P:  +49 69 136 24522 

M:  michael.klein@commerzbank.com 

 

Jutta Madjlessi 

P:  +49 69 136 28696 

M:  jutta.madjlessi@commerzbank.com 

Dirk Bartsch (Head of Strategic IR / Rating Agency Relations / ESG) 

P:  +49 69 136 22799  

M:  dirk.bartsch@commerzbank.com 

Mail: ir@commerzbank.com 

www.ir.commerzbank.com 

Financial calendar 

2019 

Ansgar Herkert (Head of IR Communications) 

P:  +49 69 136 44083 

M:  ansgar.herkert@commerzbank.com 
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07 Nov 

Q3 2019 results 

13 Feb 

Q4 2019 press conference 

13 May 

Q1 2020 results 

05 Aug 

Q2 2020 results 

05 Nov 

Q3 2020 results 

2020 


