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Commerzbank AG

Head office investor Relations

Kaiserplatz, Frankfurt am Main Telephona (+4369) 136-223 38 < Fax (+4968) 136-294 92
Pastal addrass: 60261 Frankfurt a-mail: ir@commerzbhank.com

Telephone {(+3869) 136-20 - Fax {+4969) 285339

g-mail: info@commerzbank.com Legal domicile of the bank: Frankfurt am Main (HRB 32000)
Internett www.commerzbank.com 789 branches in Germany

Group companies and major holdings

In Germany (lf“o'mmerzbank (Budapest) Rut‘.”,m‘Bmudapes:

ADIG Allgemeine Dautsche Investment-Gesellschaft mbH, Comme'(‘zl’bank Capital Markets Corporation, New Y
Munich/Frankfurt am Main Commerzbank Capital Markets (Eastern Europe) a.5.,

CBG Commerz Betsil gungsgeselk‘chaft Holdmg mbH Pragge ~_
Bad Homburg vdH. Ccmmerzbank (Eurasija) SAO, Mascow ‘

CFM Commerz Finanz M5“399"”em GmbH, Commerzbank Europe (ireland), Dublin o
Frankfurt am Msin e et v COMM@rzBank International S.A., Luxembourg
Comd”‘?m bank AG Ouuckborn Commerzbank Intarnational (lreland) Dublm
Commerz A set Managers GmbH Frankrurt am Ma'n i Comme:Zbank (Nederiand) N.V.. Amstardam
Commarzbank Inveztment Management GmbH, Commerzbank (South East Asia) Ltd., Snngapc;re B

Frankf Mai
rankiart am Main Commerzbank (Switzgriand) Ltd, Zurich/Geneva

Commerv Gr.mdbesm.gesellsch‘\ﬂ mbH Wnesbaden

Commerz (East Asia) Ltd., Hong Kong
Commerz Futures, LLC, Chicsgo

CommerzLeasing und Immakbilien AG, Disseldorf

¢ NetBusi , Frank i o

hekan ki A
Hypothekenbank in Essen AG, Essen Erste Europdische Pfandbrief und

RHEINHYP Rheinische Hypothekenbank AG, Kommunalkreditbank AG, Luxembourg
Frankfurt am Mazin .

Dauicche Schiffsbank AG Bfemen/Hamburg

Hispano Commerzbank (Gibraitar) Lid,, Gibraltar

Jupitar International Group ple, Landon

Meontgomary Asset Managemant, LLC, San Francisco

P T. Bank Finconesia, Jakarta

Abroad Banque Marocaine du Commarca Extérieur, S.A.,
ADIG-Investment Luxemburg S.A., Luxembourg Casablanca

AFINA Bufete des i i i Korea Exchange Bank, Seoul

BRE Bank SA, Warsaw

Ma;an Intarnstional Bank SACC, Muscat !

Caisse Centrale de Raescompte, S.A., Paris Unibanco -~ Unido de Bancos Brasileiros S A, . 540 Paulo
Foreign branches Representative offices

Antwarp - Atlanta (agency) - Barcelana . Brno (office) - Almaty . Bahrain - Bangkok . Beijing « Beirut - Bratislava .
Brussels . Chicago - Grand Cayman . Hong Kong - Brussels . Butharast . Buenos Aires « Cairo - Caracas -
Johannesburg - Labuan . London - Las Angsles - Copanhagen -« Istanhul » Jakarta - Kiev » Mexico City .
Madrid - Milan - New York - Paria - Prague - Shonghai - Minsk . Moscow - Mumbai . Novosibirsk - $3o Paulo .
Singapore - Tokyo Saoul - Taipei - Tashkent - Tehran . Zagreb

GESAMT SEITEM 24
B9 1362 9239 FARGE. 24

MAY B3 26




d ' 20 INYERIM REPOAT A3 OF MARCH 31, 20012

31.12.2000 ] Numiqglj\_r_rjggp},ﬂ?_ynremaining lifetime A_F_gir values
I " lessthan  morethan  more positive  negative
one year  cneyear but  than five

€m under five years  years

Foreign cun;(ency-based forward transactions ”______M535,603 105,837 31,8.58__ 9,150 8,899

Interest-basad forward transactions 1,481,897 820,908 632,806 30,148 33,003

Qther forward transactions T 81,392 32‘,8'1‘0' 4,000 6,691 6,261

Total - 2,098,392 1,009,555 668,664 45989 43,263

of which: tradad on a stock exchanéém 206,336 3,158 '

(28) Muarlet risk arising from trading activities

The market risk arising from trading activities in the risk, histarical simulation is used as the value-at-risk

Corporate and invesiment Banking division shows the model. A detailed description of the methods employed

values-at-risk brokea down by business line (97,5% can be found in the notes in our 2001 annual raport,

confidence intarval, overnight), and thus the possible pages 52ff.

overnight losses. For calculating and managing market

Portfolia 31.3.2002 31.12.2001
&m € m

Securities 75 8.3

Tressury and Financial Products 8.8 2.4

14.6 . 9.3

Corporate and Investment Banking divisien

Boards of Commerzbank Aktiengesellschaft

Supervisory Board

Dr. Walter Seipp Dieter Klinger
Hoanorary Chairman Or. Torsten Locher
Dr. hc Martin Kohihaussen Mark Roach
Chairman

H 6 Juek Horst Sauer
ans-Leorg Jurkat until April 30, 2002
Deputy Chairman
. Dr. Erhard Schippareit
Heinz-Werner Busch PP
W, Schonfeld
Oswald Danzer erner Seho
since May 1, 2002 Prof. Dr.-Ing. Ekkehard Schulz

Uwe Foullong Alfred Seum

Dietrich-Kurnt Frowein Hermann Josef Strenger

Dott. Gianfranco Gutty Prof, Dr. JUrgen F. Strube

Dr.-Ing. Qtto Happei Dr. Klaus Sturany

Detief Kayser Dr.-tng, E.h, Heinrich Weiss

Board of Managing Directors

Klays-Peter Miller
Chairman

Martin Blessing

Melimet Dalman
Wolfgang Hartmann
Jirgen Lemmer

Andreas de Maiziéere
Klaus Miller-Gebet
Michae! Paravicini

Klaus M, Patig

Dr. Axel Frhr, v. Ruedorffer
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INTERIM AEPCART AZ OF MARCH J), 2002 19 -

as of 31.12.2001 Capitalcharges in% o t0ta
D T e - - ;
Balance-sheet business 129,229 o 13,973 - 14,078 - ~ 157,280
Traditional off-balance-cheet T o )
business 4080 21,189 199 881 879 80 27,068
Derivatives business in ,

investment portfoliec . - 5900 " 38 T, " 11,088,
Risk-weighted assats, total 133,289 41062 198 20,154 679 60 195443

Risk-weighted market.risk position

multiptied by 12.5 ) 8,163
Total items to be risk-weighted ) o o D 203,606
Ltablecaprtal e e e . B Ry
Elig..igl-e own funds ) o 20,898

Core capital ratio (ine _positiom}
Own funds ratio (including market-risk position) 103

(26) Otf-balance-sheet commitments

31.3.2002 31,72.2001

€m €m

Contingent liabilities 31,863 31,018
from rediscounted bills of exchange credited to borrowers B 21
from guarantees and in‘demnity agreaments ‘ 31,830 . 30,995
rrevocable lendi ) 70793 71,511
¢ commitme 140 130

{27) Dervative transactions

Derivative transactions (investment and trading portfolios) involved the follewing nominal amounts and
fair values:

3132002 o _ N Nominal amount, by remaining lifetime Fair values

less than rmare than more positive nef;ﬂ‘.s{zin}é'

one year  oneyear but  than five
€m under five years  years
Foreign currency-based forward transactions 557,054 105,788 31,901 7.853 8,915
Interest-based forward transactio o 1,497,629 824,679 625,622 26,689 27.476
Othar for;rs;:ard transactions o ‘85,541 82,641 4,250 S,CAO 4,328
Total ) 2,140,224 1,013,108 661,773 39,582 40,719
of which: traded on 8 stock exchaﬁga 271,012 12,438 3.991
+49 5% 13R2 9229 PacGE. 22
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{24) Subordinated capial

31.3.2002 31,12.2001 Change
€ m &m in %
Subordinated liabilities o 7,844 8,011 ~2.1
Profitssharing rights outsrandmg 2,497 2,513 -0.6
Total 110,341 10,524 =17
Other notes
(25} Risk-weightad assets and capital ratios as defined by the Basle capital accord (BIS)
31.3.2002 31,12.2001 Change
E&m <m in %
o 12,281 12187 0.8
Supplementary caputal T 8, 245 27
Total liable capital ) ) 20748 0432 7 15
Tier Il capital o ) 500 a6 7.3
Eligible own funds 21,248 20,898 RE}
zum 31.3.2002 _Lapital charges in % Total
€m i o0 50 25 29 10 ¢ )
Balance-sheet business ) 130658 13284 - 14857 - - 1._§§,‘6Q‘_9'_‘
e . ‘ il
business ese 20847 20 108 S8 € 21108
S e RS LSS
Investment portfoho - 5,724 - 5,277 - - 11 001
Risk-weighted assets, total ... 135320 39565 200 20998 57 60 1%6719

Risk-weighted market-risk position
mulnphed by 12 5

8,750

Tota! items to be risk- welg red

- 205,469

L»able capital

20,748

Ehg:ble own funds

27,248

Core capnal ratio <exc|udmg market -risk pos;t\om )

6.2

Core capital ratio (including market-risk position)

6.0

Own funds ratic (including market-risk position)

. 103

A8 ZoRD 04835
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INTERIM REPOUQY AS DF MARCH 31,

icoz

Remaining lifetimes 31.3.2002 31.12.2001 Change
_ £m €m in %
dus on demand 33 24 625
with agreed remaining lifetima of - 184,505 190,646 -32
less than three months 37,245 35,554 4.2
more than three months, but less than one year 38,732 42,955 ~9.8
more than one year, but less than five years 74,185 72,099 2.9
more than five years 34,333 40,038 -14.2
Total 184,544 190,670 -3.2
{21) tianhilities from dealing activities
31.3.2002 31.12.2007 Change
€m €m in %
interest-based transactions » 24,629 23,264 -12.8
Currency-based transactions o 7,449 8,257 ~10.8
Dat y € tmen arising from short sales of sacurities 18,948 5 ) _s0.2
Other transactions T 4,171 334
Totat 43,203 -9.7
(22) Provisions
"31.3.2002 31,12.2001 Change
£ m €m in %
i ns for pensions and simitar commitments 1,523 1,499 1.6
Other p;avisions o 1’,6“‘1_7 1,857 —12;.9
Total 3,140 3,356 -6.4
{23) Other liabilities
21.3.2002 21.12.2001 Change
&m €m in %
Effects of measuring hedged subordinated capital items 128 230 -46'3
Deferred interest expenses for subordinated capital 465 381 22.0
Other liabilities, including deferred itams ‘ 5,594 2,248
Total 6,183 2,859 116.3
+4% & = el FRGE. 22
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(18) Liabifities to banks

31.3.2002 31.12.2001 Change

£m e&m in %

due an demand 26,130 13,991 86.8

with remaining lifetime of 96,414 85,095 1.4

less than three months 50,080 59,233 -15.4

more than three months, but fess than one year 28,006 18,803 55.9

more than one year, but less than five years 8,499 6,255 3.8

mare than five years C 10,827 11.004 -1.6

e e Y e s yrea 109 036 T2

of which: repos 20,768 16,834 23.1

(14} Liabilities to customere

31.3.2002 31.12.2007 Change

€m em in %

Savings deposits 10,5%9. 10,70¢ -1.4
with agreed period of notice of

three months 9,821 9,773 0.5

$a1

101, ,694 ~3.8
due on demand 37,684 36,588 3.0
with sgreed remaining lifetime of 64,044 69,105 -7.3
less than three months 40,874 47,352 -13.5
more than three months, but less than one year 4,065 4,015 1.2
more than gne yoar, but Iess than five years 7,333 6,203 18.2
more than five years 11,672 11,535 1.2
Total ) 112,287 116,398 -3.5
of which: repos 9,965 10,597 6.0
(20) Securitizad liabilities
31.3.2002 31,12.2001 Change
L &m £m in %
Bonds and notes outstanding 143,724 143,627 0.1
Money-market in‘st‘};'men(s ou;‘;;anding 40,682 o 48,258 B -121
Own acceptances and promissery nates outstending " = 4.8
. me‘asuring hed‘gééhix‘éms Pt A e
thedge accounting) -242 454
Tota! 184,584 190,670 -3.2
GE ZO0T 0d:Td +49 BY 1382 3229 FRGE



INTERIM REPCRT AS OF MARCW 131, 2003 15

{14) Investments and securities portfolio {available-for-sale financial assets}

31.3.2002 31.12.2001 Change
£m €m in %
Claims on banks and customers not originated by the Bank 19,752 18,852 438
Bonds, notes and other fixed-income securities . ) - i 78,437 74,767 43
Shares and other variable-yield securiies 3,890 " a3m1 2152
lnvééimg_nts Al e e s e e -5 557 g225 R
Investments in associated companies B ‘ 847 852 -0.8
Holdings in sub's‘idlarier.,w ) B ' ‘ . 387 . 4"08 -2.7
Etal : 108,680 104,455 4.0
{15) Intangible assets
31.3.2002 31.12.2001 Change
em €m in %
Goodwill A 1,359 1,580 -15
Other intangible assets o o 123 104 T
Total 1,482 1,484 0.1
(16} Fixcd assets
-31.3.2002 31,12.2001 Change
Coam < m in %
Land and duildings , S 707 739 -4.3
GOffice furniture and equipment i _ ©1,832 1,846 =08
o sedeqummam T st 1 e e e o o o o . S 3
- Total ' . 3304 3,374 -2.1
{17} Other assets
..31.3.2002 31.12.2001 Change
g me &m in %
Collection items C 138 379 -63.6
Advancgpaymenis T T a8 TTR2 a7
Sundry assets, including deferred items 4367 1895 .
Total 5,433 2,936 31.3
+43 €% 1382 9293 FPAGE. 12

MEY B3 2002 04354



MR

INTERIM REPORY AZ OF MARCH 31, 20012

(12} Provision for possible loan losses

Development of provisioning 2002 2001 Change
£m €m in %

As of January 1 5,946 5,658 9.1
Allocations i 346 265 30.6
Deduetions - . 187 189 =11
______ Utiizad | 93 8 253
Reversals ) 58 110 -20.0
As of March 31 i 6117 5,747 6.4

With direct write-downs and amounts received on written-down ¢laims taken into consideration, the allocations and
reversals have given rise to provision in the income statemant of €254m for lending risks (see Note 2),

Lavel of provisioning 31.3.2002 31.12.2001 Change
€m £m in%
Jndwvduar value aI10wances 5,218 5,104 2 .2
Coun:rv vsfue e e T3 e oy
General value allowances . 418 410 2.0
Provnanonmg for balanr'e sheec 1ths T 5,768 5,543 2 1
Provisions in lendmg bus”'\eas T 349 ’ Zgé 17,1
Total 6,117 5,946 2.9
{13} Assets held {or desling purposes
~ 31.3.2002 31.12.2001 Change
' €m &m in %
Bonds, notes and cther fixad-income securities 35,384 40,419 ~12.5
Shares and other variab!e-yielld serurities 17,244 12,6.17 35, 7
PJ’Om!SaOTY notes held for trading purpoces L. 383 869 ~42.2 s
Positive fair values from derivative financial instru ments 36,442 42,1é1 135
Total 89,454 95,826 -6.6
+43 £3 1362 3233 PAGE. 17
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INTERIM PEPORT AS 37 MAACHK 31, 2602 13-—

Notes to the balance sheet

(9) Claims on banks

31.3.2002 31.12.2001 Change
&m im in %
due on demand e 17,887 13,825 . 3.1
L prytes PO -5
with 3 remaining fifetime of ‘
fess than three months o 24,288 28,836 ~15.8
more than three months, but less than one year 13,049 10,458 24,8
mara than one vear, but less than five years . 5,592 2,996 329
more than five years . 5,305 6,277 -15.5
Total j B 66,219 63,392 4.5
of which: revarse repos ‘ ‘ 21,1086 19,198 10.0
(10) Claims op custorners
31.3.2002 31122001 Change
em e€m in %
with indefinite remaining lifetime . 22,496 ) 17,096 31.6
e R . Ty : 203,;‘ . . e
with a remaining lifetime of
lesg than three months 49,459, 48,356 2.3
more than three months, but less than one yaar 17,107 19,880 -13.8
more than one year, but less than five years 46,881 47,960 -2.2
more than five years 87,280 87,023 1.0
Total » T TTomans 220315 16
iy rgi/‘;r"éé?e}) S TS \ 13'944,_._._.‘..“ e
{11) Total lending
31.3.2002 31.12.2001 Change
€m @m in %
Loans to banks"” ‘ 16072, 15,725 2.2
Claires on customers _ . 223,823 220315 18
i ongmatedb/ theBank e v 1975 2 18852 “48
legs reverse repos and securities-lending transaétions
involving custemers : '14,592 15,578 -8.3
Total 245,379 239,742 z4

1) gxctuding reverse repos and securitics-lending transactions; 2} included in investments and securities portfolio.

MY B



..12 INTERIM REPORT A3 OF MaqlhH 31, 2202

The following breakdown shows the net income and expense items, by geographical market. The figures are
assigned according to the seat of the branches or conselidated companies.

1.1.-31.3.2002 Germany  Europe America Asia Africa  Consoli- Total
{excluding dation

€m Germany)

Net interast income

after provisioning 389 113 87 27 3 0 .88
Nt commission e e Y e
T - ‘
hedge accounting -30 -2 0 o 0 0 -32
Trading prg}it o e - e e, -313
Nat result ¢n investmeants ' ,
and securities potfollo e 81 e 2 ! 0 0 .92
Operating expenses N VT ST 40 1 15 1398
Other operating result 12 -8 -2 -1 0 18 —16
Profit from ordinary activities 6 79 45 17 5 0 153
1.1,-31.3.2001 Germany  Europe America Asia Africa  Consali- Tota!

{exeluding dation

€m Germany)

Net interest income »
atterprovisioning 875 2 8 28 R 0 .72
Net commission income 406 139 a8 20 1 - 613
Net result on

hedge accounting 3 -2 1 0 0 0 2
_TLa_ding profit 217 71 20 3 1 Q 312
Net result on investments A
and securities portfolio 65 41 23 o] 0 0 © 129
Operating expenses 189 253 93 45 ‘ 211430
Other operating resuft -3 2 -3 1 0 -20 56
Profit from ordinary activities 171 120 24 5 3 0 323

Ve BE OPD 04t +43 £3 L1262 9273




INTERIM HEPORT A4S QF MARCHK 3%, 2002
1.1.-31.3.2001 Retail Asset  Corporste  Securi-  Treasury Mortgage Others/ Total
banking manage- customers ties and Banking  consoli-
ment and insti- foreign dation

€m tutions exchange
_l\_Jg.; interest i_ncome: 286 3 460 17 124 146 -131 905
Provision for possible ) |
! - - -18 -4 -152
Net intares cor'n"e“
fftg‘::_g_rovisioning_M' 255 3 371 v 124 1238 -145 753

e e, R g - o o5
Net result on i
hedge accounting . 2 - -3 oz -4 i - 2
T?adfhg proﬁenmmmm. ‘;mw“. et e e e T Ty
Net rasult on investments ) ]
and securities portfalio - -15 36 - -4 2 110 128
Oth:a_(op‘e‘rigg‘g resu'l-t"__ -2 =23 -2 2 -1 - ~-30 =56
income, totsl 486 To4 818 505 178 138 =86 ..1Ts8
Operating expenses 507 135 343 239 s 3 09 1,430
Profit from T
ordinary setivities =11 =32 270 86t f01 o195 323
Taxes on income -2 -3 98 27 RE 35 79 120
Alter-tax profit < s w2 33 78 & M6 " 203
S S SO SR o vt . —_ . ‘1‘m
10 minarity interests 8 -5 w12 - - -18 - -27
Consolidatedprofit  ~ "1 34 0 39 78 4 s 78
Proﬁtcontdbuﬁon“ﬁénw ' o
busi 1 8
P S -
internal actounting _ 43 83 48 =177 176
Average equity 1307 U e21 1227 452 11970
Raturn on aquity 10.7 Tz "Eo; 156 T T 5
Cost/incomae ratie (%) 96.2 130.8 49.2 78.4 303 23.7 751

1) annuslized

=A@l I3
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(8} Sagment reporting

Sagment reponting in line with the primary réporting
segment of business areas reprezents the Group's

arganization based on two corporate divisions as of
2001. A detailed description of the individual lines of
buginess and thair assignment to corporate divisions

can be found on pages 94-95 of our 2007 annual report.

Tha comparable figures for the year-ago period have
been adjusted in accordance with the rules of IAS 39 to
reflect the sffects of the revaluation of financial gssats
and habifities and have been publizshed in our 2001
annusl report.

1.1.-31.3.2002 Raotail Asset  Corporate  Securi-  Treasury Morntgage Qthers/ Tata!
banking manage- customers ties and banking  ¢onsoli-
ment and ingti- foreign dation
€m tutions axchange
Net mtemst lncome 284 2 as7 0 83 167 ~170 §73
Provision for possm:e T '
loan losses ‘ -3 ool S .. ¢ 25
Net mterest nﬁéémé ’ ’
after provisioning ' 251 2 294 10 83 149 -170 619
Net comm»ssvon mcéme 250 115'_“‘ 191 » 46 . -13"" =12 ' -2 575
e revult o R e ot e 1 e s e e e e o et
hedge accounting B S O - S £ SO S0 ook
Traging profit 0 3 50 132 0 .2 30 313
et pamto e A
and securmes ponfoluo - o 3 0 1 0 71 17 92
Other operating resuit B -25 27 2 0 2 -23 ~-16
Income, total o s02 98 562 191 153 193 148 1,587
Operatmg expenses ' " ) 483 135 350 2194 78 38 93 1,398
b -
ordmary actnvilias 7 -37M 212 28 75_ ”}55 -241 153
Texesonincome 1§ 7 -10 27 g1 100 52
Ahgr-tax pl’O’l‘ 10 l -32 ‘ 140 —13 48 ) 94 ~141 165-.
Profitloss attributable ' "
to minority interests 1 -8 —1{1 0 ¢ =13 0 ~29
Consolidated profit. 1 38 129 - 48 81 14172
vt e T et st e e
p_ysmess passed on 2 54 16 10 10 [’} -32 0
Result bassd on ‘
internal accounting 58 81 -233 - 72
Avi ity i 525 1,602 847 11376
Re 8 aa2 202 Y
Cost/income ratio (%) 207 Tiars a8 1147 51.0 180 175
1} annuatized
+43 62 1382 9299 FRGE. 13
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(4) Trading profit

1.1.-31.3.2002 1.1.-31.3.2001 Change

€m em in %

Sacurities departmant ‘ 132 211 -37.4

Treasury and Financial Products departmant ) N 75 67

6!@51” ” : = i . , —7 -~

Net oo pr‘bpriet;r\;: "adin‘é......‘..._,.w.,..-..‘.,.‘..... e e e P e

Net result on the measurement of derivati\)e finanm"al instruments . 38 12 -

Total 313 312 0.3
{5) Net result on investments and securities portfolio

1.1.-31.3.2002 1.1.-31.3.2001 Change

é m € m in %

Result on available-for-sale securities and
claims not originated by the Bank 63 39 61.5

Resull on disposals and measurement of investments,
investments in associated componies and

holdings in subsidiaries 29 S0 -67.8
Totai 92 129 -28.7

{61 Other operating resuit

1.1:-31.3.2002 1.1.431.3.2007 Change
: €m €m in%
Other cperating income O . 108 86 25.6
Other aperating expenées ) N : % 118 -19.3
Amortization of g.oodwill o ) 28 o3 217
Total : -16 -56 -71.4
{7} Operating ¢xpenses
1.1.-31.3.2002 1.1.-31.2.2001 Change
o em &m in %
Personnel expanses ' 766 776 -1.3
Oterexpenses T 478 sz T
Current depreciation on fixed assets and o -
other intangible assets : 159 142 12.0
Total - 1,398 1,430 -2.2
+45 69 1382 9233 PAGE. 12
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INTERIM REFQORT A5 OF MARCH 31, 20012

Notes to the income statement

{1) Net interest income

1.1..31,3.2002 1.1.-31.3.2001 Change
. &m € m in %
Interest income fram lending and money-market trangactions ‘
and also from avallable for-sale seeurities portfol:o 4,685 ~10.2
D:wdand from 108.5
Currenr result from mvcstmen stmvestments in S T
Na_g:.;pcxated companies and holdmgs_ln subsidiarias , E 58 40 40.0
Current income from leasing T 78 e ~106
- . : YRIE) e 5
Interest paid for subord_i_nated capital and othe_r_ip“teres_t_gﬁid :__ . 3,908 4,378 -10. 8
Curentexpenses o leasing R N
ey T e e Yy 44.57 BT 8
Total 8713 305 -35
(2) Provision for possible loan losses
1.1.-31.3.2002 1.1.-31.3.2001 Change
' €m £m in %
Allocatlon" ) ’ ‘ ) -346 . -265 306
_R__e_\{‘ersals ofprow=‘lons — e - ™ e e
Balance of direct write-downs and o ‘
amounts received on written-down claims : 4 3 233
Total =254 -152 67.1
{3) Net commission income
1.1.-31.3.2002 1.1.-31.3.2001 Change
“m em in %
Securities transactions 2380 255 =82
Fereign commercial bu.,mess and paymem transactions : 94 88 5.8
Guaraniges B —— 30 3 =143
As<et management T T _.... o ' : 128 120 T e
Income from syndicated busm(.sq . C14 43 -5?”.%
Other net commission incorne h 65 62 4.—8
Total . - 575 613 -6.2
Net commission income includes €84m (previous year: €£46m) of commissions paid.
+43 £3 1TE2 3239
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statement of changes in equity
The changes in the Commerzbank Group’s equity were as follows in the first quarter of 2002:

Equity Minority
£€m L intarests
Equity as of 31,12.2000 B ) 12,523 1,233

' £1AS 39 _' 1,085 95
. 13,618 - ' 1,137
_ Changcs in 2001 f\nancyal year =1,858 207
Equity as of 31,12.2001 ) .11,760 ‘ 1,344
Chanqes in the current fmancnal year. oo e e e e o
3} Subscribed capital =1 -
Capital increases D - _
_"_”Changes in treasury shares i ~1 -
b} Capital reserve ‘ -6 v -
Capital in¢reases - -
Changes in treasury shares -8 -
Ev_ii;ra.nec Earnings ) - -
d) Nat changef-' in rcvalua{i&n reserve ~1'18- . -183
_._)_”rf{g_r' changes armng from cash ﬂow hedges -— . . 348 14
f} Reserve arnsmg from Surrency translatuon ) o . =15 T
g) Consohdared profit TRY 313, ) 72 29
Equity as of 31.3.2002 12,276 1,203
cash flow statement
&m 2002 2001
Cash and cash squivalents as of 1.1. 17,632 7,895
Y mve,:mg activities o -3,951. -8, 808
Ne! cash prowded oy financing sctivities i T2190 242
Total cash flow ~4334 399
Eﬂecls of exchange rate changns ) 2. 4
Cash and cash equivalents as of 31.3. 3,300 7,500

The chart shows the cash flow within the Commerzbank
Group. Cash and cash equivalents are represented by
the cash reserve item, which is made up of cash on

L EET D4l

hand, balances with central banks, as well as debt is-
sued by public-sector borrowers and bills of exchange
discountable at centrai banks.
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consolidated balance sheet

Assets 31.3.2002-. 31.12,2001 Change
Notes £€m €m in%
Cash raserve 3300 7,632 -56.8
Claims on banks e 19,11 68,219 63392 s
Ciaims on customers T Qe 223,823 220,375
Provision for possinie 1oan los;es ‘ {12 -5,768 -5,648
Positivé'—f_srvalues feom - - ‘
derivative hedging instruments 3,139 3,868
Assets held for dealing 95,826
Q_'Qvgs.fm‘e_q‘ts anwsecwl . 044'55
nangible assets - Az rasa
Fixed"assers 3,308 3,374
Tax assers ] . 3,146 3618
Othar assets ) ' (7 5,433 2,996
Total 502,212 501,312
Liabilities and equity 31.3.2002 31.12.2001 Change
&€m & m in %
Liabilities to banks 122,544 109,086 12.3
112,287 116,398 5
184,544 190,670
Negati\;;-fair values from .
derivative hedging instruments . ) L 4,460 ... 838y 174
Liabiiities from dealmg acnvmes T ST ey 43,203 47 836 » Ry
Provisions ' T 22 3,140 3,356 64
Tax liabilitias ) 2,031 2,098 3.2
Other |lab|lltl€a e A 5558 . e
Subordmated capital ' ‘{26) 10,349 10,524 -1.7
Mmonty interests ' o 1,203 1,344 ’ i -10.5
Equity of Co‘};}n.;erz.bank Group e 12,276 11, 760 a4
Subscribed capital 1,383 1,394 -0.1
Caﬁiral reserve 6,191 6197 -0.1—"
“Retained earnings ) 4,046 4,046 Y
- Revaluatxon reserve 307 189 67&1
MPaSuremen! of cash row hedges -49 ~297 87_7
R¢§pNo aricing from urrency translanon 99 114 R -132
2001 net profit” 07 217 .
" Net profit 1.1.313.2002 727 -
Total 502,212 501,312 0.2
1) after withdrawal from retained sarnings
+43 €3 1262 9253
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In order te calcutate basic earnings per share, the net profit of €72m (31.3.2001: €176m) for the periad under review is
divided by the average number of shares outstanding during this pariod of 536.6m (31,3.2001: 531.9m).

1.1.-31.3.2002 1.1.-31.3.2001
€ €
Basic earnings per share R B X< 0.33

As of March 31, 2002, no exercisable canversion or option rights were outstanding. Diluted earnings per share,
therefore, correspond to basic earnings per share. .

Consolidated income statement (guarter-on-quarter cOmparison)

13t quarter 4™ quarter  3'd quarter 2nd quarter 1% quarter

em 2002 2001
Net mterFSt lnCDme 873 359 . 429 ' 905
Prov:smn for po i ‘ _—24 an . -152
" é"{‘ e
569 603 ‘613
Net result on hedg= ac\.cﬁnt_l;w.tj i ~3z » 15 . . e 2
fragine proht e o T e
Net resmt on mvestmems and -
$2 174 -74 50 ) 4”129
16 18 -5 19 58
Income T usst 1622 1180 | 1725 1,753
Operatmé expen e ST . 1459 “ 1“9 1430
Profit from ordmary “acuvmes "
before restructuring expenses L 183 - B Lt 246 3
Rcstructurmg axpenses o L - 282 . - .z . -
Profit from ordinary activities .
8fter restructuring expenses ) L R 14/ 246 323
"é:(tra ordina;\; prOfi[m T ) T - - .
Pre-tax profit . I - - .
Taxes o mcome - e : T Ty " - o
Aﬂer-tax e pPe e o s 03
Proﬁt/loss attributable N . RS . v
to minority interests =29 15 -16 -28 ~27
Net profit 72 -9 =191 126 176
+43 B3 1362 2233 PARGE. O3
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Declaration of compliance with the International Accounting Standards (IAS) and

German Accounting Standard no. 6 (GAS 6)

Accounting principles

Within the Commerzbank Group, we make use of
the exemption granted under Art, 2923, German
Commercial Code = HGB for our consolidated annual
financial statements. The presant intetim report was
prepared pursuant to IAS 34 for the Commerzbank
Group as of March 31, 2002, in accordanca with

the IASs published by the International Accounting
Standards Board (JASB) and with their interpretation
by the Standing Interpretations Committee {SIC),

On principle, the same accounting and valuation
methods as for the 20017 consolidated financial
statements were empioyed in preparing this interim
report and in calculating the cemparable year-eerlier
figures.

Deviating from the interim report as of March 31,
2001, we have adjusted the comparable figures for
the first quarter of 2001 to the information provided
in our annual report for 2001, due to the first-time
applisation of 1AS 38,

This interim report also meets the provisions of
GAS 6 on interim reports, approved by the German
Acsounting Standards Board (GASB) and published
by the German Federal Ministry of Justice on Feb-
ruary 13, 2007,

Consolidated companies
Since December 31, 2007, no changes have occurred
in the Jist of ¢consolidated companies.

consolidated income statement

1.9.-31.3.2002 1.1.-31.3.2001 Change

Notes o &m €m in %

Net mteres( incorne o) 873 905 -3.5
Provusmn fof pi:";=|bw. Ican losses T ’ {2) -254. -152 67.1
Nat lnteres: nncome aher provnswnmg_ 619 7:)3 -17':9
N&! COFI'\ MJSSIOY\ mcome o ““ _“ .(3) ‘875 ) ‘373 "”” ) —6.2
Net resu it on hedge acc0unnng o ~32 2 )
Tradmg prcﬁz {4) 313 312 0.3
Net result on investments and ’
.,ecurutne< portfolic ] (5} ;92 129 -28.7
Other operating resu|t ) v ' {6} -8 -3¢ "
Dperatmg eprnsee e e+ s e 1 "(7) 5 o _22
Profit from ordmary actlvmes 153 323 -52.6
Extraordmary proﬁt - - -
Pre-tax profit T 183 323 -52.6
Taxes on income 52 120 -56.7
Aﬁer-taux profit 101 203 —SD.é
Profivioss atrribuiéble - T
ta minority interests -29 -27 7.4
Net profit 72 176 -59.1

+43 3 1362 9293 FAGE. 57
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weak year in 2001, retail banking moved back into
the hiack with a plus of €1im. In asset management,
we recorded a negative result of €38m, which is
reflected in an unsatisfactory costincome ratio of
137.8%. The result was also nagative in the securities
seament, at £18m, above ail due t¢ the €79m fall in
the trading profit,

All in all, this transiates into a return on equity
of 2.5% and 2 cost/ingome ratio of 77.5% for the
Commerzbank Group., We will improve these key
ratics in the course of the year. Systematic adharence
to the cost<utting offensive and to our CB 23 pro-
gramme for boosting earnings, together with other
structural measures, will all be positive in this
Yaspect.

New, more efficient structures

Apant from the planned changes in asset manage-
maent, the structural innovations include the ¢reation
of two additional head-office departments, As from
June, Privata Banking will become an independent
banking department, reflecting its increasing signifi-

Frankfurt am Main, May 2002
The Board of Managing Directors

' 7. K,
o oy,

MEY B3 2082 9d: 3

INTSRIM REPART A5 OF VARGM 31, 2002 3

cance. At the same time, a new staff department,
Financial Controlling, will step up existing efforts in
this area from mid-year onwards. Last but not least,
we have adapted our credit organization to the new
“Minimum requirements for the credit business of
credit institutions” (MaK),

As part of our efforts ¢ concentrate our foreign
network, we have closed our representative offices in
Warsaw and Rio de Janeiro. The number of branches

* in Germany has been reduced te 789.

We are confideat as regards our performance in
the further course of the year. Qur measures and pro-
grarmmes are having an impact and our employees
are highly committed 1¢ putting our Bank back on a
course that combines succass and long-term growth,

543 &3 1362 9293 FHGE. 95
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Net conmimission income reflects

weak bourse turnover

As our customers continue to be reluctant to enter
into sscurities transactions. wea are not satisfied with
the development ¢of net commission income. it fell
6.2% short of the first quartar of 2001, In payments
and, encouragingly, in asset managemeant as well, we
achieved slight increases, whergas we registered
declines for other types of commission. All told,
though, our result of ajtegether £576m was €93m
higher than in the previous quarter.

The net result on hedge accounting reflects the
gains and losses attributable to effective hedges. As
of March 31, we had a negative balance of £32m.

In our trading in interest-rate risks, we achieved a
<28m higher result; however. in both sguities and
foreign-exchange dealing we were unable to repeat
our year-ago figures. Qverall, our trading profit, rising
to €313m, was 0.3% strongér than in the first quarter
of 2001, This figure includes the net result of £38m on
the measurement of derivative financia) instruments
which do not qualify for hedge accounting.

The net result on the investments and securities
portfolio fell by practically 29% to €92m., So tar this
vear, we have not disposed of any major blocks of
shares or equity investments; the proceeds mainly
derive from the management of our portfolio of fixed-
income securities.

Own funds reach £23.8bn
Cormmerzbank Group, March 31, 2002

Subscribed

— e Capityl

Profit-sharing certificates
outstanding

Subordinsted

iiabilities Capital reserve
Minority .
interasry . Retarned carnings

¥ s

Ravaluation rezerve
| ana measurament af
cash flow hedgas

3

Reserve arising from ”
currency transiation — . -

{
Consslidated profit 2001

and 19" quarter 2002

@2 ZEaZ Cd: 3M

Rise in costs halted

The first few months of the year have confirmed that
the cost-cutting measures which we adopted {ast
summear are having an impact. Both our personnel
and other operating expenses are lower than the
comparable year-ago figures. Personnel éxpenses
were down by 1.3% to £766rm; as of March 31, the
Cemmerzbank Group had a workforce of 38,565,
which was 816 fewer than at end-2001. We managed
te pare down our other cperating costs by 7.6%, or
£39m, to €473m. Growth rates were anly registered
for write-downs on fixed assets; these rose by 21% to
€159m, Ali tald, operating expanses declined by 2.2%
10 just under €1.4bn, We are confident that we will
achieve our goal of bringing operating expenses
down to their level in 2000 this year.

The balance of other income and expense items
improved by €40m to a minus of €16m. Unlike in the
previous year, no notable non-recurring expenses
ware incurred or ara to be expectaed. Qther expenses
include regular amortization of goodwill in an
amount of €28m,

The balance of all income and expense items
vields a pre-tax profit of €153m. This derives exclu-
sively from operating business in Germany and
abroad. After taxes - at a tax ratio of around 34% -
and the profits and losses attributable to minority
interests have been deducted, 2 net profit of €72m
remains, compared with €176m in the first quarter of
2001. Cur earnings per share stand at €0.13 com-
pared with €0.33 a yesr earlier.

Continuing success in corporate banking

The segment reporting for the first quarter of 2002
reveals an unaven picture, Once again, the largest
profit — of €129m ~ was achieved by the corporate
custemers and institutions segment, which combines
the Corporate Barking, Financial Institutions, Real
Estate and Multinationa! Corporates departmants.
Howevar, due 1o the high level of equity tied-up, its
raturn on equity no more than barely reached double
figures, The mortgage banks also fared wall, produc-
ing a profit ¢ontribution of €81m. Treasury and for-
eign axchange achieved a profit of €48m. After a

FAGE.B5
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To our shareholders

This $pring, the signs seem 1o be pointing towards an
economic upswing again. After 3 good start in the
United States, the first indicators in the second quar-
ter are suggesting a reg¢overy in Western Europe as
well. Apart from interest-rate cuts by the central
banks and the improved economic setting, lower
inflation is also a factor here, Ecanomic growth in
Germany and Europe will average 1% and 1%%,
respectively, and there ars good prospects that the
upswing will continue next year. The cyelical rebound
in the USA and Western Surope in the second haif
of 2002 will lead 1o a change of course in monetary
policy. By year-end, we also expect samewhnat higher
long-term interast rates and a firmer eure in tha for-
eign-exchange markat,

These perspectives, ¢combined with the prospect
of brisker activity in the stoek markets, caused us to
enter 2002 with confidence. However, this is also
based on the fact that our cost-¢utting and earnings-
boosting offensives are yielding the axpected sue-
¢ess.

Group’s balance-sheet total virtually unchanged

At €502.2bn, the Commaearzbank Group's balance-
sheet total was a mere 0.2% larger than at year-end.
While claims on banks and on customers increased
slightly to €2.8hn and €3.5bn, respectively, assets
held for dealing purpesas declined by €6.4bn. We
reduced our risk-weighted assets by €5.3bn com-
pared with March 31, 2001.

On the borrowing side, liabilities to banks rose by
&13.5bn:; by contrast, customers’ deposits and securi-
tized liabilities were €4.1bn and £8,1bn lower.

The changes in equity are almost entirely due to
the volztility of items according to [AS 39. The raval-
uation raserve, for instance, expanded by €118m to
€307m on actount of the more positive bourse an-
vironment; the measurement of cash flow hedges
rose by €348m, and now stands at only -€49m, With
the profit frem the first quarter of this year included,
equity was 4.4% higher than at year-end, reaching
€12.3bn.

MEY @5 2002 G429

Provisioning substantially increased

At £873m, the Commerzbanmk Group's net interest
income fell 3.5% shont of that in the first quarter of
last year. However, we expect profit contributions to
rise again in the course of the year; above all, the
tread for marging in corporate-custamer business is
positive.

In the first quarter of 2001, provisions for possible
loan losses had been €152m, climbing steadily to
reach €356m in the final quarter. For the first three
months of this year, we formed valuation allowanees
amounting to €254m, We expect the need for provi-
sioning to amount to somewhat moreg than a billion
suros for 2002 &3 a whole. For even if economic per-
formance picks up in the course of the year, the aum-
ber of insolvencies in our core market will continue to
rise for same time.

While net interest income after provisioning was
17.8% lower than in the relatively good first quarter of
last year, it registered a 16.4% increase on the final
three months of [ast year.

Risk-conscious expansion
Commarzbank Group, in & dn

W Risk-weighted assets (BIS)

i Business volume

PAGE. B4



highlights of commerzbank group

1.1.-31.3.2002 1.1.-31.3.2001
lncome statement . .
Pre tax profat (€ m) ' o 183, 323
T 72 176
0.13 033
2.5 5.9
775 T 754
-31.3.2002 31,12.2001
Balance sheet Lo
Balance-sheet total (€ bn) ' o 502.2 501.3
Ris weugmed assets acccrdmg o BIS € m) ‘ 205.5 203.6
Equity (€ ba) - ' 123 11.8
e e B . Tis - e
BIS capital ratios ]
Core capital ratio (%, excluding market-risk position) ‘ 6.2 6.2
Core éapltal ratno (%, including market-risk positi ‘ ‘ 60 7 8.0
Own funds ratio (%) ‘ 703 10.3
-'31.3.2002 31.3.2001
Commerzbank share R
Number of shares ou!étandmg” (million units) ' .. . 5358 522.9
Share pnce (€, 11 ‘—31 3.) hrg!‘z . o250 o 33.80
Book value per shara (£) _ o 122,91
Market capitalization (€n) T T T T 12
Staff L L .
Germany B . ) - . 731,085 31,955
Abroad _ 7,600 7,454
Total e e e e T 391%9'%.
Short/long-tarm rating : A
Moody’s Investors Service, New York N o PRYAY P. VAAé
Standard & Poor's, New Yort . e a1 A-1/Ax
Fitch IBCA, London SR YA Fi/As

1) annualized; 2) after deduction of trgasury sharcs

The figures contained in this roport are unaudited.

MaY B2 2002 ad:329
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COMMERZBANK &7

AKTIENGESELLSCHAFT
NEW YORK BRANCH TR TN
0255' I

2 World Financial Center
NEW YORK, NY 10281-1050
Telephone (212) 266-7200

May 9, 2002

Office of International Corporate Finance
Division of Corporate Finance

Securities and Exchange Commission
450 Fifth Street, N.W.

Washington, D.C. 20549 %%%Kg

Commerzbank AG (File No. 82-2523)
Information Furnished Under Rule 12g3-2(b)

Dear Sirs:

On behalf of Commerzbank AG, a non-U.S. issuer exempt from registration under the Securities and
Exchange Act of 1934 pursuant to Rule 12g3-2(b) thereunder, we have enclosed an English
language press release, published by several wire services regarding Commerzbank which could
substantially influence the stock exchange price of the Commerzbank share. This material is
furnished pursuant to Rule 12g3-2(b).

If you have any questions concerning the above, please do not hesitate to telephone the right
undersigned at (212)400-5849.

Very truly yours,
COMMERZBANK AG
NEW YORK BRANCH

TGl — Pon i bk Nimaka

Steven Troyer Renee Pecot-Xenakis
Vice President & Counsel (USA) Assistant Treasurer
enclosure

COMMERZBANK Aktiengesellschaft - Registered Office: Frankfurt/Main (HRB 32000}

Chairman of the Supervisory Board: Walter Seipp

Board of Managing Directors: Martin Kohlhaussen,Chairman; Erich Coenen, Dietrich-Kurt Frowein,
Peter Gloystsin, Kurt Hochheuser, Norbert Késbeck, Jilrgen Lemmer, Kiaus-Peter Miller, Klaus
Milller-Gebel, Klaus M. Patig, Axel Freiherr von Ruedorffer
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COMMERZBANK

Ad hoc release ‘ ~ Fer the businass editor
May 8, 2002

Commerzbank returns to profit in first quarter 2002 -

With a pre-tax profit of 163 million eures — resulting entirely fram
operating business — the Commer2tank Group achipved g turnaround in

garnings in the first quarter of the year, its earnings per share amounted

to 0.13 eurns nompared with 0.33 euros in the good first quarter of
2001. The bank registered’ a returh on equity of 2,5% and =a

cost/ineeme ratio of 77,.5%.

The bank’s board of maraging directers sounded a eonfident note in the
interim report for performance in the further esurse of the year. In
particular, héving cut aperating expenses by 2.2% in a year-gn-year
comparison, they expecr to achieve their target of reducing costs 10
their 2000 !evel for the yeer as a whola. At the same time, however,
thay Delieve provisioning will rise to just over one billion euros; 254

million evros of this emount has alrezdy been set aside for the first

quarter of 2002.

Cemmerark AG Tel, 1098 128 220820
Carperate Communiestionz = Press Refatiens Fax {0B8) 13€ - 22008
80261 Frankfurt am Maln email;  prescesicin@commerzbank.com -
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Key income statement items (in millien euros):

Q1 2002 Q1 2001 Q4 2001

Net interast income 873 805 888
Pravisioning : -254 -152 356
Net commissicn income 575 613 482
Trading profit 313 312 537
Resylt on investments/securities a2 129 114
Operating expenses : 1,338 1,430 1,487
Pre-tax prafit 153 323 247
Net profit 72 176 8
The full interim report is available on the internet at:
www commerzhanl £o/mavigare/ire] i hem
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