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highlights of commerzbank group

Income statement ] N L
Operating profut fem) o _ ' 2,628 ' 1,757
Operating profit per share (€) 4.00 2.9
Pre-tax profit (€ m) S 2,375 1720
Conso dated surplus t€ m) - 1,597 1,187
Earnings per share (€) o 2.43 S 1.97
éperating return on equity (%) h - 21.5 ' 17.2
Cost/income ratio in operating business (%} 59.7 67.2
Return on equity of consalidated surplus 5 14.1 o 12.8
31.12.2006 31.12.2005"
Balance sheet
Balance-sheet total (€ bn) o o 6083 444.9
Risk- weaghted assets accordmg o BIS (€ bn) 231.5 148.7
Equity {€ bn) as shown in balance sheet N - 15.3 13.5
Own funds (€ bn) as shown in balance sheet . 30.1 o 21.7
BIS capltal ratios
Core capital ratio, exclll.r'dln'ngﬂ market-risk position (%) 6.8 8.2
Core capital ratlo, including market-risk posmon {%) ) ' 6.7 - 8.0
Own funds ratio {%) ) MM o 12.5
Commerzbank share 3 )
Number of shares issued (mllllon umts) 657.2 656.8
Share price {€, 1.1.-31.12.) high 33.96 27.06
oo e D o 15.19
Book value per share? (€) 2234 20.80
Market capitalization (€ bn) - 10
Staff
Germany o 27,250 o 25,304
Abroad . . 8725 7752
Total ' ' 35,975 33,056
Short/long-term rating _
Moody’s Investors Service, New York S P1IA2 S .P-1.’A2
Standard & Poor’s, New York A-2/A. A-2/A-
Fitch Ratings, London F1/A F2/A-

1} After adjustment due 1o change in the provision for passible loan losses; 2} excluding cash flow hedges.




1AS FINANCIAL STATEMENTS AS OF DECEMBEA 31, 7005 (ABRIDGED VERSION)

Consolidated financial statements as of December 31, 2006

Our consolidated financial statements as of Decem-
ber 31, 2006 were prepared in accordance with Art.
315a (1) of the German Commercial Code {HGB) and
Regulation (EC) No. 1606/2002 of the European Parlia-
ment and of the Council of 19 July, 2002, together
with other requlations of the EU Commission for
adopting certain international accounting standards
on the basis of the International Accounting Standards
{IAS} or International Financial Reporting Standards
{IFRS), approved and published by the International
Accounting Standards Board (IASB).

The rules applied for accounting and valuation
as well as extensive notes are presented in our
annual report for the 2006 financial year. The annual
report will be available as from March 28, 2007.
Major changes compared with the previous year are
as follows.

We now show leased objects in the balance sheet
under other assets; the net result on hedge account-
ing appears in the income statement under trading
profit. Both items are dealt with individually in the
Notes.

At end-June 2006, Commerzbhank AG removed CBP
Cofonds (including CICO-Fonds 1), a pension fund
held for pension obligations with a volume of €1.5bn,
from its balance shest and transferred its assets to a
contractual trust arrangement (CTA). The assets
required to finance the pension obligations were
transferred to the legally independent trustee
Commerzbank Pensions Trust e.V. In accordance with
IAS 19.54, the transferred assets appear net of the
pension provisions.

Eurohypo now fully consolidated

On November 16, 2005, Commerzbank inlandsbanken
Holding AG, a Group subsidiary, signed contracts for
the acquisition of 66.2% of the shares in Eurohypo
Aktiengesellschaft for €4.56bn. 17.1% were acquired
on December 15, 2005, and the remaining 49.1% on
March 31, 2006. As a sub-group, Eurohypo had up to
that point been valued at equity, but has accordingly
been fully consolidated since March 31, 2006.

For the first quarter of 2006, Eurchype's contribution
to results was reported under net interest income
under the itermn current result on investments, invest-
ments in associated companies and holdings in sub-
sidiaries. Since April 1, the results of the Eurohypo
sub-group have been fully consclidated.

Adjustment of provision for possible loan losses

Adjustments were made in the 2006 financial year
in the Group under portfolio valuation allowances
for specific loan losses that had not been made in
accordance with 1AS 8:

We corrected the portfolio valuation aliowances in
the current financial year for Commerzbank AG and
our subsidiary Eurohypo AG in accordance with
1AS 8.42. Off-balance-sheet business at both banks
was included in the calculations for the first time.
Eurchype AG also made adjustments in respect of
a calculation of incurred loss differentiated by sub-
portfolios with the same default features.
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1AS FINANCIAL STATEMENTS A5 OF DECEMBER 31, 2006 (ABRIDGED VERSION)

This leads to a retrospective requirement to make
adjustments for the 2005 financial year, as may be
seen in the table below. As Eurchypo AG was still
shown at equity in the consolidated financial state-
ments for 2005, this also affects net interest income
and the investments and securities portfolio.

Balance sheet Published  Adjust-  Adjusted

as of 31.12.2005 consolidated ments consolidated
financial financial

€m statements statements

Investments and

securities portfolio 86,241 -33 86,208

Tax assets 5,538 65 5,603

Provisions in

lending business 3,521 164 3.685

Retained earnings 4,165 -132 4,033

As of January 1, 2005, the investments and securities
portfolio was adjusted by —€28m, the provisions in
lending business by +€209m, tax claims by +€B3m
and retained earnings by -€154m.

Income stateme“n:.'_ _P_uglﬁ;héd _»deuﬁt- Adjusted
as of 31.12.2005 consolidated ments consolidated
financial financial
€m statements statements
Net interest income 3,172 -5 3,167
Provision for
possible loan losses -566 45 -521
'i';xers on .incc;me "7 409 -18 -427
Consolidated surplus 1,165 22 1,187
Allocation to I
retained earnings -837 B

Consolidated profit 328 0 328

After taking account of these adjustments, earnings
per share as defined in |AS 33 for the 2005 financial
year amounted to €1.97, as compared with reported
earnings per share for the previous year of €1.93.

There was an additional adjustment to the segment
reporting for 2005. This related to the portfolio valua-
tion allowances that were retroactively increased in
the segment Private and Business Customers by €58m
and reduced in the segment Mittelstand by €3%9m
as well as in the segment Corporates & Markets by
€19m. The prior-year practice of allocation by volume
has been superseded by a more exact allocation
according to losses.

In the 2006 financial year, a switch was made for
Commerzbank AG in respect of the calculation of
incurred loss as part of the portfolio valuation
allowances: this was from a procedure that was for-
merly oriented to the past and based on the allocation
of net provisioning to a procedure derived from the
Basel |l system. This procedural adjustment led to a
better assessment overall of incurred loss as defined
under IAS 8.36, in particular for the banking sub-
portfolio. In respect of the lending business reported
in the balance sheet, this leads to an increase in the
provision for possible loan losses by €31m, which
had to be accounted for in the income statement
for the 2006 financial year. We do not expect this
change in the assessment to bring about any material
changes to the income statement in future financial

years.




IAS FINANCIAL STATEMENTS AS OF DECEMBER 31, 2008 (ABRIDGED VERSION)

consolidated income statement

1131122006  1.1-31.12.2005"  Change
Notes €m €Em in %
Net interest income {1) 3,916 3,167
Provision for possible toan losses {2) ST e _
Net interest income after provisioning 75.038 2646 T T T
Net commission income D '77'7(7371 2,861 ) 2,415 i 18.5
Trading profit? o 4 a7 ess s
Net result on investments and o S S -
securities portfolio (available for sale) {5} 770 647 19.0
Dt T S o ©) e 26 L
Operating expenses R ] ) N t?) “ 5,204 ) 4,562 ) 1‘!6
Operating profit S 2,628 1,757 9.6
Restru ctunngexpenses - 7 t8) . 253 . o o
Pre-tax profit T 2,375 ‘ 1,720 T 38.1
Taxes on income ] 77 7 7 o ) ) 587 427 375
Atter-tax profit T ' 1788 1,293 383
Profit/loss attributable
to minority interests -191 -106 B0.2
Consolidated surplus 1,597 - 1187“ A ?45
Appropriation of profit 2006 2005V Change
€m €m in %
Consolidated surplus 1,597 1,187 34.5
Allocation to retained earnings S 7—1,104”” i ~859 ' o 278”5
Consolidated profit - 493 328 503

The consolidated profit represents the distributable
profit of Commerzbank Aktiengesellschaft. It will be pro-
posed to the Annual General Meeting that a dividend of
€0.75 per share be paid from the net profit for the year of

Commerzbank Aktiengesellschaft. With 657.2m shares
issued, this translates into a total dividend payout of
€493m. Last year, a dividend payment of €0.50 per share
was made (total payout of €328m).

Basic earnings per share 2006 20050 Change
€ € in %
Earnings per share 243 _ 1.97 23.4

The calculation of the earnings per share according to JAS/IFRS is based on the consolidated surplus, with minarity
interests not taken into consideration. There were no diluted earnings per share, since — as in the pravious year - no
conversion or option rights were outstanding. '

1) After adjustment due 1o change in the provision for possible loan losses.
2] Staning with the 20406 financial year, the nel result on hedge accounting is shown as pant of the trading profit;
an adjustment to the figure reported for the previous year was made accordingly.
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2 AVA?" JAS FINANCIAL STATEMENTS AS OF DECEMBER 3%, 2006 (ABRIDGED VERSION)

[

Consclidated income statement {breakdown, by guarter)

Total 4™ quarter 39 quarter” 20d quarter" 1%t quarter?’

€m ‘ 2006 2006 -

Net interest income 3,916 975 1,050 1,060 831
Provision for possible loan losses s e lms 0 s lise
Net interest income after provisionl:r;g 3,038 896 635 835 672
Net commission income 2,861 781 703 659 718
Trading profit? 1177 303 183 385 336
Net result on investments

and securities portfolio 770 50 91 184 445
Other result -14 -4 17 -5 =21
QOperating expenses 5,204 1,395 1,282 1,327 1,180
Dperatu;g p]'ofit ) Co T 2,628 - 631 T 337 700 ' 960
Restructuring expenses 253 39 - 214 -
Pre-tax profit 231  s9e2 337 488 960
Taxes on income 587 174 84 146 183
After-tax profit o 1,788 418 253 340 777
Profit/loss attributable ' '

to minority interests =197 -66 -36 -55 -34
Consolidated surplus 1,597 352 217 B 285 743

Total 4t guarter 3rd quarter  2nd quarter 1%t quarter

€Em 2005 2005%

Net interest income 3,167 770 B45

Provision for possible loan losses o —'521 h - 140 R —165 T

Net interest income after provisioning 2,646 803 &30 £80

Nét cbmrﬁission income "_"_l2,415 645 599 593

Trading profit? 685 o SRR

Net result on investments

and securities portfolio 647 79 84 294
Other result 26 6 26 3
bperating expenses ‘ 4,662 ‘_”'1_.6537 7 1,688 o _-_'1,1“6';'
Operating profit - 1,757 429 301 551
Restructuring expenses 37 - - -
Pre-taxprofit 1720 429 301 551
Taxes on income 427 B89 130 88 120
After-tax profi;l ) o 1,293 350 299 213 431
Profit/loss attributable R

to minority interests ~-106 -12 =31 -33 -30
Consolidated surplus 1,187 338 268 180 401

1} After adjustment due to change in the provision for passible loan losses.
2} Starting with the 2006 financial year, the net resuft on hedge accounting is shown as part of the trading profit;
an adjustment to the figure reported for the previous year was mada accordingly.




1AS FINANCIAL STATEMENTS AS OF GECEMBER 31, 2008 (tABRIDGED VERSION} 5§ &0z

consolidated balance sheet

Assets 31.12.2006 31.12.2006"  Change
Notes €m €m in %
Cash reserve N ) T -5—935 o —8-.5_2-8——- 308
Claims on banks - T (10,12) 75,271 86,203 -12.7
Claims on customers (11,12} 294 471 153,674 916
Provision for possible loan losses 7 (13) 7 -7,377{7 o —5.18; 423
Positive fair values from
derivative hedging instruments 68,979 4,734 47.4
Assets held for dealing purposes {14) 85,527 100,321 -14.7
Investments and securities portfolio _____(18) 135291 86,208  56.9
Intangible assets ' {16) 1,680 973 727
Fixed assets 47 1,388 1,625 -9.0
Tax assets T 5,918 S 5,603 ) 5.6
Other assets {18) 3,218 2,205 45.9
Total T | 508,339 o 4447.8943“ _ TY
Liabilities and equity 31.12.2006 31.12.2005" Change
Notes - €m €m in %
Liabilities to banks t19) o -"“125,825 129900 ST T 3a
Liabilities to customers (20} 141,214 102,846 37.3
Securitized liabilities 21y - 228,753 96,920' o ‘7
Negative fair values from
derivative hedging instruments 14,119 9,839 43.5
Liabilities from dealing activities (22) 59,248 74,999 -21.0
Provisions N 3346 3685 9.2
Tax liabilities - 4127 3,706 1.4
Cther liabilities (24) N 1682 1,337 18.3
Subordinated capital |25) T -11,2;4 5,143 7' 7 385
Hybrid capital 126) 3,540 -
Equity of Commerzbank Group 15,311 13,518 13.3
'Subscribed capitat S 1,705 1,705 0.0
Capital reserve 5,676 5,686 -0.2
S earmngs e s 2,033 e
Revélrﬁétrion reserve 1,746 1,995 -125
Measurement of cash flow hedges -381 -1,069 -64.4
Reserve érising from currency translation -143 -107 33.6
Consolidated profit 493 328 50.3
Total before minority interests 14262 12,571 135
Minority interests 1,049 947 10.8
Total 608,339 444,893 367

1) After adjustment due to change in the provision for possible loan losses.




VAS FINANCIAL STATEMENTS AS OF DECEMBER 31. 2005 {ABRIDGED VERSION)

statement of changes in equity

Sub- Capital Retained Revalu- Measure- Reserve Consoli- Total Minority  Equity

scribed  reserve  earnings ation ment of from dated before interests

capital reserve cash currency  profit  minority

flow trans- interests

€m hedges lation - S
Equity as of
31.12.2004 1,546 4,481 3,383 1,600 192 150 9,754 1,269
Change due to
adjustment of
the provision for
possible loan losses -154 ~-154 -154
Equity as of
lrz005 0 1546 4481 3229 1600 1214  -192 150 9600 1263 10,869
Consolidated profit 328 328 328
Allocation to
retained earnings! 859 859 859
Profits/losses = 106 o6
Changes in
revalustion reserve 395 385 -73 322
Changes arising from
cash flow hedges 145 145 -64 81
Changes in
currency reserve 85 85 85
Comprehensive
incomea 2005 859 395 145 85 328 1,812 -31 1,781
Capital increases 150 1177 . 1327 .23 1350
Issue of shares
to employees 1 8 9 9
Profits/losses in
previousyear T - -81 .81
Dividend -150 -150 -150
Changes in companies
included in consolidation
and other changes? =~ 8 20 58 - -27 =233 -260
Equity as of
31.12.2005 1,705 5,686 4,033 1,995 -1,069 =107 328 12,571 947 13,518
Consolidated profit 493 493 493
Allocation to
retained earnings 1,104 1,104
Profits/losses - 191
Changes in
revaluation reserve -112 . -112 -156 -268
Changes arising from
cash flow hedges 682 682 91 773
Changes in
currency reserve -36 -36 -36
Comprehensive
income 2006 1,104 -112 682 -36 493 2131 126 2,257
Capital increases - 25 25
Issue of shares
to employees 1 8 9 9
Profits/losses in
previaus year - -106 -106
Allocation to
retained earnings
{minority interests) - 32 32
Dividend ) -328 -328 -328
Changes in companies
included in consolidation
and other changes?) -1 -18 29 -137 6 -121 25 -96
Equity as of
31.12.2006 1,705 5,676 5,166 1,746 -381 -143 493 14,262 1,049 15311

1} After adjustment due to change in the provision for possible loan losses; 2) including change in treasury shares.
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As of December 31, 2006, the subscribed capital of
Commarzbank Aktiengesellschaft pursuant to the Bank’s
articles of association stood at €1,709m; it was divided
into 657,168,541 no-par-value shares {notional value per
share: €2.60). After the 1,682,726 treasury shares held by
the Bank on December 31, 2006, are deducted, its sub-
scribed capital amounts to €1,705m.

The Bank made use of the authorization resolved by
the Annual General Meeting of May 17, 2006 to purchase
its own shares for the purpose of securities trading,
pursuant to Art. 71, {1), no. 7, German Stock Corporation
Act - AktG. Gains and losses from trading in the Bank's
own shares do not appear in the income statement.

Notes ta the income statement

{1) Net interest income

No use was made in the 2006 financial year of the
resolution of the Annual General Meeting of May 17,
2006, authorizing the Bank to repurchase its own shares
pursuant 1o Art. 71, (1}, no. 8, AktG, for purposes other
than securities trading.

Other changes in retained earnings, the revaluation
reserve and the measurement of cash flow hedges relate
1o changes in equity at associated companies which, in
accordance with |AS 28, have 10 be shown on a pro-rata
basis with no effect on the net profit.

2006 200581 Change

Em €m in %
Interest income from lending and money-market transactions
and also from available-for-sale securities portfolio 18,327 11,924 53.7
Dividends from securities 148 109 35.8
Current result on investments, investments in o . T
associated companies and holdi i idiaries 173 272 -36.4
C hr“rent income from leasing a 5|m a asé-etsm h 193 o 217 . 1
Interest received . 18,841 12,622 50.5
Interesi'baid for subordinated and hybrid capital ' S T
a,,",‘,’,, a'S?,f?f?f-‘E![m??d qnd gtherr Iiabilriﬂes B 14,747 9,181 60.6
Current expe"ns'es from I_easing and similar assets h T 174 2.3
Imtgrestpaid - 14925 9,355 59.5
Total o 3916 3167 237

11 After adjustment due to change in the provision far possible loan losses.

¥




'WE 1AS FINANCIAL STATEMENTS AS OF DECEMBER 31, 2006 (ABRIDGED VERSION|

{2} Provision for possible loan losses

2006 2005 Change
€m £€m in %
Allocations o -1.646 -1,346 223
’ fprovisions Cees 8w 0.6
Bz;l-a“r;-c.:e of din;c’t'write-downms and .
amounts received on written-down claims . -101 -49
Total -878 -521

Allocations in 2006 include one-off effects of €293m due to adjustment of the default criteria.

{3} Net commission income

2006 2005 Change

€m €m ) in%

Securities transactions 945 801 49

Asset management ' - 767 e 23.7

Pavmenls and foreigr‘l commel’cial business l V o 431 I 422 N h 2.1

Guarantees 165 153 7.8
Sundry net commission income 432 208

Total T T 2861 2818 185

Net commission income includes €557m (previous year: €402m) of commissions paid.

{4) Trading profit

2006 2005 Change

€m €m in%

Net result on trading - T _‘IZOO o 834 T 43:9

Nét reéuft on the ﬁeasurement of derivative financial instruments -93 -148 -37.2
hedge accounting? o o 17 -22

fiiét resuft o apiplymg fain vaIuAem batior; o o 53 21 -

Total — T Tam T T e T s

€995m of the trading profit (€1,200m} was generated by the segment Corporates & Markets with its product lines
Equity {€665m]}, Fixed Income (€275m) and Foreign Exchange (€165m).

1) After adjustment due to change in the provision for possible loan losses.
2} Starting with the 2006 financial year, the net resutt on hedge accounting is shown as part of the trading profit;
an adjustment to the figure reported for the previous year was made accordingly.




1AS FINANCIAL STATEMENTS AS OF DECEMBER 31, 2006 [ABRIDGED VERSION)

{8} Net result on investments and securities portfolio {available for sale)

2006 20051 Change
€m eEm in %
Result on available-for-sale securities 145 2716
Result on disposals and measurement of investn{;r.ns, ) -
investments in associated companies and
holdings in subsidiaries 625 431 45.0
Total Tl s7 190
[6) Other resuit
2006 2005 Change
€m €Em in %
Other income 373 283 3.8
Other expenses 387 257 50.6
Total 711 o 26
{7} Operating expenses
2006 2005 Change
€m €m in %
Personnel expenses 3,128 2,667 17.3
Other expenses . 1_741 o 1560 118
-Ciurfent..alepreciation on flxedassets and 7
other intangible assets 335 435 -23.0
Total 5204 agez 116
[8} Restructuring expenses
2006 2005 Change
€m €Em in %
Expenses for restructuring measures introduced ____Eé— T ——-—37_
Total S o 253 37

In the 2005 financial year, expenses related to two
projects designed to improve back-office procedures in
our corporate business and elsewhere. Restructuring
expenses of €37m were incurred in connection with staff
reductions and the closing-down of outlets.

In the 2006 financial year, total restructuring ex-
penses of €253m arose, mainly for projects refated to the
integration of Eurohypo and improvements to processes
in Transaction Banking and IT. The expenses mainly
relate to staff reductions and the closing-down of outlets.

1) After adjustment due to change in the provision for possible loan losses.
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“#% 10 1AS FINANGIAL STATEMENTS AS OF DECEMBER 31, 2006 (ABRIDGED VERSION}

{9) Segment reporting

1.1.-31.12.2006 Retail Banking and Corporate and Commercial Real Others Total
Asset Management |nvestment Banking Estate, Public Finance and
and Treasury Consoli-
Private Asset Mittel- Corpo- Com- Pubfic dation
and Manage- stand rates & merciai Finance
Business ment Markets Real and
€m Customers Estate Treasury
Net interest income 1,261 =20 1,255 347 696 393 -16 3,916
Provision for
possible loan losses ___-5?5 B L S -148 ~28 - -878
Net interest income
after provisioning 676 -20 1,127 358 548 365 -16 3,038
Net commission
income 1,160 735 676 132 214 -29 =27 2,861
Trading profit 4 12 105 1,022 23 -42 53 1,177

Net result on
investments and

securities portfolio -4 1 7 19 a 102 631 770
Other result s 6 5 43 28 2 61 14
Revenue 1821 732 1910 1574 817 398 580 7,832
Operating expenses 1,879 593 1,093 957 375 117 190 5,204
Operating profit -58 139 817 617 442 281 390 2,628
Restructuring expenses 113 22 - 3 13 6 96 253
Pretaxprofit =171 117 817 614 429 275 294 2.375
Average equity tied up 2,320 567 3,003 2,394 3,097 1,104 -282 12,203
Operating return

on equity (%) =25 245 27.2 258 14.3 255 . 215
Cost/income ratio in

operating business (%) 79.1 810 536 612 389 =S e 397

Return on equity of
pre-tax profit (%) 7.4 206 27.2 25.6 13.9 249 - 19.5

sa02 1728 1,427 298 9,025

Steff (average no.) 10777 1873 34,530

1} Starting with the 2006 financial year, the net result on hedge accounting is shown as part of the trading profit.




IAS FINAMCIAL STATEMENTS AS OF DECEMBER 31, 2006 (ABRIDGED VERSIGN)

Total

1.1-31.12.2005" Retail Banking and Corporate and ~ Commercial Real _—O.thers
Asset Management Investment Banking Estate, Public Finance and
and Treasury Consoli-
Private Asset Mittel- Corpo- Com- Public dation
and Manage- stand rates & metrcial Finance

Business ment Markets Real and
€Em Customers Estate Treasury
Net interest income 1,137 -10 1,195 363 173 399 -90 3,167
mes'on s e S e . o ‘
possi?rlmerloagrlosrsgsﬂ -;258 = —15_80 . 68 -130 -33 - -521
Ne:t.interest income
after provisioning 869 -10 1,037 431 43 366 -80 2,646
Net commission
income 1,065 575 593 118 79 -13 -2 2,415
Trading profit 3 9 90 765 -1 -200 19 685
Net result on
investments and
securities portfolio = 16 s 77”777—47 ) - 164 462 647
Otherresut 14 -a -5 6 6 -3 12 26
Revenue 1,951 586 L724 1,316 127 314 a1 6419
Operating expenses 1,720 466 1,054 243 87 52 340 4,662
Operating profit 231 120 670 373 40 262 61 1,757
Restructuring expenses - - 22 15 - - - 37
Pre-tax profit 231 120 648 358 40 262 61 1,720
Average equity tied up 1.915 537 3.118 2,749 467 936 488 10,210
Operating return
on equity (%) 12.1 22.3 21.5 13.6 8.6 28.0 17.2
Cost/income ratio i.n
operating business (%) 778 79.5 56.0 75.6 339 15.0 61.2
Returnon equity of ) o
pre-tax profit (% 208 _ B6 2380 16.8
Staff (averogeno) 104611705 8,427 L _.803_ 251 830 3154

1} Year-ago figures after adjustment due to change in the provision for possible loan losses and change in the segment structure.
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Notes to the balance sheet

{10} Claims an banks

31.12.2006 31.12.2005 Change
- €m €Em in%
due on demand 1618 16813  -37
other claims 59,085 69,390 -14.9
with a remaining lifetime of ' o '
less than three months 27,070 35,004 -22.7
more than three months, but less than one year 8,525 19,529 -56.3
more than one year, but less than five years 15,061 7,129
more than five years 8,429 7,728 2.1
Total 75,2711 86,203 -12.7
of which: reverse repos and cash collaterals 32,944 65,568 -40.7
{11} Cizims on customers
C T 31122008 31.12.2005 Change
€7m €m o in %
with indefinite remaining lifetime o 19,881 14,646 35.7
e e R . 274 590 L 139,028 . ere
with a remaining lifetime of '
less than three months 44,723 28,858 55.0
more than three months, but less than one year 30,658 14,052
mare than one year, but less than five years 99,635 40,286
more than five years 99,574 55,832 78.3
Total B T 284471 153874 916
of which: reverse repos and cash collaterals ' 9,967 12,197 -183
{12} Total lending
31.12.2006 31.12.2005 Change
€m €m in%
Loans to banks 29,808 15_,9:15— o mwgﬂ
Claims on customers - " 286,314 145,297 97.1
Bills discounted 7 350 403 -13.2
Total T o 316,472 164640 922

We distinguish loans from claims on banks and customers such that only thase claims are shown as loans for which
special loan agreements have been concluded with the borrowers. Therefore, interbank money-market transactions

and repo transactions, for example, are not shown as loans.
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{13} Provision for possible loan losses

Development of provisioning 2006 20050 Change
€m €m in %

As of 1.1. 5.650 5,887 —4.0
Deductions - - 1,914 1,619 18.2
Utilized o 1,045 745 40.3

" Reversals ) 869 874 0.6
Changes in the list of consolidated companies 2,560 4 -
Exchange-rate changes/transfers -24 32 I
As of 31.12. N 7818 5,650 40.1
Level of provisioning 31.12.2006 31122005  Change
Em €m in %

Specific valuation allowances 6,710 _4,314 T 204
Portfolio valuation allowances el 387 80.1
Provisioning for balance-shest items ) 7371 5,181 42.3
Provisions in lending business 547 ' 469' o 16.6
Total T e seso 4o

(14} Assets held for dealing purposes

31.12.20086 31.12.2005 Change

€m €m in %

Bonds, notes and other fixed-income securities 2“3,551 “_22,080 6.7
S'hanr.'es and other .variable-yie.ld securities 7,787 8,417 -7.5
Promissary notes held for tr:;ding purposes 7'1,5070 ' 1',2877 o 399
Positive fair values from derivative financial instruments 52,389 68,537 -23.6
Total T 85,527 T .106,3“2—1‘“” o ——147

1) After adjustment due to change in the provision for possible loan losses.




"J4 A5 FINANCIAL STATEMENTS AS OF DECEMBER 31, 2006 [ABRIDGED VEASION}

Wl
B3

{15} Investments and securities porttolio {available-for-sale financiai assets)

31.12.2006 31.12.2005" Change
€m €m in %
Bonds, notes and other fixed-income securities 130,603 77,_539 68.4
Shares and other variable-yield securities 2407 2,402 0.2
Investments - 1,850 2,537 -27.
Investments in associated companies 298 3,610 -91.7
Holdings in subsidiaries o T i3 1200 108
Total B9 86208 56.9
[18) Intangible assets
31.12.2006 31.12.2005 Change
] €m €m in %
Goodwill 71,2877 o 753 V o 895
Other intangible assets 393 215 828
Total 1,680 973 72.7
{17} Fixed assets
31.12.2006 31122005  Change
€m €m in %
Land and buildings 836 663 26.1
Cffice furnitu;a and equipment o “ 552 . 628 '—12.1
Leased equipment2) ' - 234
Total 1.388 1,525 -9.0

1) After adjustment due to change in the provision for possible loan losses.
2) Included since the 2006 financial year in other assets.
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{18) Other assets
31.12.2006 31.12.2005 Change
€m €m in%
Collection items 758 182
Precious rﬁeta_l portfolios o T T 1,013 982 ) 3.2
Leased equipmelm" N 259 -
Non-current assets held forsale o 160 228 - -29.8
Non-curn;rit assets held as financial investments 289 -
Sundry assets {including deferred items} 739 813 -9.1
Total 3218 2205 459
(19]) Liabilities to banks
31.12.2006 31.12.2005 Change
€m €m in%
due on demand 14,195 S asa91 68
with remaining lifetime of 111,630 114,709 =2.7
less than three months 73,027 84,680 -13.8
more than three months, but less than one year 12,564 13,318 -5.7
more than one year, but less than five years 10,861 4,747
more than five years 15,178 11,964 286.9
Total 125,825 129,900 -3.9
of which:vrrre'bos and cash cciiulna;;erals R 40,503 _ 43418 -18.0
[20] Liahilities to customers
31.12.2006 31.12.2005 Change
€m €m in %
Savings deposits 10,933 N 13?32 -12.1
with agreed period of notice of
three months 10,181 11,549 -11.8
more than three months 752 883 -14.8
Other liabilities to customers 130,281 30,414 44.1
due on demand 49,145 41,189 19.3
with agreed remaining lifetime of 81,136 49,225 64.8
less than three months 34,973 36,303 -3.7
more than three months, but less than one year 5,105 3,380 51.0
more than one year, but less than five years 14,860 2,817
more than five years 26,198 6,725
Total 141,214 102,846 37.3
of which; repos am:l_ Eashlgullatgrals ~ 10,783 14,839 -27.3

15
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{21} Securitized liabilities

31.12.2006 31.12.2005 Change
€m €m in %
Bonds and notes outstanding 209,778 85,2:};#_** o
of whi ortgage Pfandbriefe 33,251 3427 "
public-sector Plandbriefe S 124,913 60,779
Money-market instruments outstanding 18,966 11,608 63.4
Own acceptances and promissory notes oulstandingﬁ R o —883
Total L 228753 96,920 o
Remaining lifetimes of securitized liabilities 31.12.2006-- 31122005 Ch_z‘:r"l_é;
€m €m in%
due on demand V 6’1’" -:4- T
with agreed remaining lifetime of 228,692 86,916
less than three months 25,358 18,877 343
more than three months, but less than one year 47,067 17,295
more than one year, but less than five years 120,773 49,638
more than five years 35,494 11,106
T TTmem e
{22} Liabilities from dealing nctivities
31.12.2006 31.12.2005 Change
) - €m €m in%
Currency-based transactions - R 3,921 o _40?0 o ) —3.~7
Interest-based transactions o 43,515 60,767 -28.4
Delivery commitmeﬁrtléwarising from short sa!és of 'sé'curitig; 3,937 o 3:299 ' 193

Total 59,248 " 74,939 -21.0
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31.12.2006 31.12.2005" Change

Em €m in %

Provisions for pensions and similar commitments 812 1,587 -61.4
Other provisions 2,734 T 2,098 ) 303
Total 3346 2

An amount of €1,650m [previous year: €140m), representing assets transferred into a pension fund, was deducted

from the provisions for pensions and similar commitments in the 2006 financial year.

(24} Other liabilities

QOther liabilities of €1,582m (previous year: €1,337m) comprise obligations arising from invoices not yet received,

deductions from salaries to be transferred and deferred liabilities.

{25) Subordinated capital

31.12.2006 31.12.2005 Change
£€m €m in %
Subordinated llabilities 9,240 5,410 70.8
Profit-sharing rights outstanding 1,616 1,895 147
Measurement effects 185 679 -72.8
B e
Total Y 813 38S
(26} Hybrid capital
T 31.12.2008 31122005  Change
€m €m in %
Hybrid capital 3,389 -
Measurement effects i 19 -
Deferred interest, including discounts 132 -~
Total T 3,540 -

1) After adjustment due to change in the provisien for possible loan losses.
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Other notes

{27} Risk-weighted assets and capital raties as defined by the Basel sapital accord {BIS)

31.12.2006 31.12.2005" Change
— I —_ €m . &m  in%
Core capit_él (Tier B o ) -
Subscribed capital 1,705 1,705 0.0
Reserves, minority interests, treasury shares 10,867 10,324 5.3
Hybrid capitai 2,925 -
Other - -
Total 15,497 12,029 28.8
Supplementary capital (Tier If) N T . T 7 ' o
Hybrid capital 464 -
Profit-sharing rights 1,593 1,870 -14.8B
Reserves in securities {recegnized at 45%) 820 1,003 -18.2
Subordinated liabilities 6,802 3,574 90.3
Other 545 273 .
Total 10,224 6,720 b2.1
Tier Il capitat ’ T 7 77 I - T
Eligible own funds - 25798 18,749 376
as of 31.12.2006 Capital charges in % B Total
€m 100 50 25 20 10 4
Balance-sheet business 154,690 19,631 - —16567_ - - _—“1.:3F23?‘
Traditional off-balance-sheet
business 4,294 25,570 133 742 444 KAl 31,254
Derivatives business in
investment portfolio - 2,117 - 3,953 - - 6,070
Risk-weighted assets, total 158,984 46,718 133 21,256 444 7 227,606
Risk-weighted rmarket-risk position T ) S i
multiplied by 12.5 3,875
Total flems to be riskweighted T a1
Eligible own funds - ' 25,798
Cora capital ratio {excluding market-risk position) 6.8
Core capital ratio {including market-risk position) 6.7
Own fu[\_ci_:f rat'i_c_)__(including mark_et—risk position) 1.1

1) After adjustment due 1o change in the pravision for possible loan losses.
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Total

as of 31.12.2005" _ Capital charges in %—
Balance-sheet business _3_(_5_,_861 7,001 - 12246 - - 118,108
Traditional off-balance-sheet ) o S
business ‘74‘,7224 17,844 189 523 ) _349 o 74 o 23,393
Derivatives business in
investment portfolio - 2.]41 - 4,493 - - 6,634
Risk-weighted assets, total 101,085 26,986 189 17,362 349 74 146,045
Risk-weighted market-risk position
multiplied by 12.5 3,638
Total items to be risk-weighted 149,683
Eligible own funds T T o T 13?!4;9
Core capital ratio (excluding market-risk position) 8.2
Core capital t"ati'o“(‘i‘nclu.g_.ing market-risk posilipnl o o 8.0
Own funds ratio (including market-risk position) 12.5
{28) Contingent liabilities and irrevocabie lending commitments
31.12.2006 31.12.2005  Change
€m €m in %
Contingent liabilities 29453 27521 7.0
from rediscounted bills of exchange credited to borrowers 4 1
from guarantees and indemnity agreements 29,110 27,468 6.0
Other commitments 339 52 .
Irrevocable lending commitments o :1“.9,08707 36,533" - 342

Provisioning for contingent liabilities and irrevocable lending commitments has been deducted from the respective
items,

1) After adjustment due to change in the provision for possible loan tosses.
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{29) Derivative transactions

Derivative transactions (investment and trading books) involved the foliowing nominal amounts and fair values:

31.12.2006 Nominal amount, by remaining lifetime Fair values
T T -Iess- than ‘morethan  more  Total positive negative
one year one year, but  than five

€m under five years  years

Foreign currency-based T -

forward transactions 214,788 116,547 73,929 405,264 4,419 4,567

Inierest-based forward lransacfiéns 1,859,543 1,866,404 1,685,628 h 5,411,575 48,238 56,973

Other forward transactions 148,458 192,217 21,917 362,592 6,71% 7,890

Total 2,222,789 2,175,168 1,781,474  6,179431 59,368  69.430

ofwhich T :

traded on a stock exchange 142,984 62,513 7,748

31.12.2005 Nominal amount, by remaining lifetime 7 Fair values
o less than more than more Total positive negative

one year one year, but  than five

Em under five years years

Foreign currency-based

forward transactions 245,188 127,317 65,671 438,176 4,385 4,454
Interest-based forward transactions 1,600,110 1,464,085 1,264,422 4.328,627 62,837 70,152
Other forward transactions 97,641 208,595 17,546 321,782 6,049 6,893
Total 1942939 1,798,007 1,347,639 5088585 73,271 81539
i B Bt Sttt R o :
traded on a stock exchange 110,117 65,416 3,139

{30} Market risk arising from trading activities

The market risk arising from trading activities shows lines, calculated using Commerzbank’s internal market-
the values-at-risk in accordance with Principle | {99%  risk model. For calculating and managing market risk,
confidence interval, 10-day holding period) of the historical simulation is used as the value-at-risk model.
Commerzhank Group and also of its individual business

Portfolio T 31122006 31.12.2005
€m €m

Commerzbank Group 30.0 T :55-!_1;
Corporates & Markets 22.6 261

Treasury 12.2 221
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{31) Fair value of financial instruments

1

Fair value Book value Difference
€bn 31122006  31.12.2005 31.12.2006 31.12.2005 31.12.2006  31.12.2005
Assets
Cash reserve - Y 8.6 60 86 - -
Claims on banks 75.2 86.2 75.3 86.2 -0.1 0.0
Clairms on customers 294.0 155.8 294.5 1563.7 -0.5 21
Hedgmg S — R T T R =
Assets held for
dealing purposes 85.5 100.3 85.5 100.3 - -
Investments and
securities portfolio 1353 86.2 135.3 B86.2 - -
Liabilities
Liabilities to banks T 1257 1299 125.8 1289 %1 00
Liabilities to customers 140.9 102.9 141.2 102.8 -0.3 Coa
Securitized liabilities 228.8 97.58 228.8 96.9 0.0 0.6
Hedging instruments 14.1 9.8 141 9.8 oL
Liabilities from
dealing activities 59.2 75.0 59.2 75.0 - -
Subordinated and hybrid c_apital 14@ 8.1 14.8 8.1 0.0 0.0

In net terms, the difference between the bock value and fair value, which can be seen as unrealized appreciation,
amounted far all items to €-0.2bn as of December 31, 2006 {(31.12.2005: €1.4bn).
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| disclaimer | RESERVATION BEGARDING FORWARD LODIING STATEMENTS

This interim report contains forward-looking statements on Commerzbank’s business and earnings per-
formance, which are based upon our current plans, estimates, forecasts and expectations. The state-
ments entail risks and uncertainties, as there are a variety of factors which influence our business and
to a great extent lie beyond our sphere of influence. Above all, these include the economic situation, the

state of the financial markets worldwide and possible loan losses. Actual results and developments
may, therefore, diverge considerably from our current assumptions, which, for this reason, are valid onily
at the time of publication. We undertake no obligation to revise our forward-looking statements in the
light of either new information or unexpected events.
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Analyst Conference preliminary 2006 results

Dr. Eric Strutz, Chief Financial Officer
Frankfurt, February 14th, 2007




Highlights 2006

e

| © - Earnings
?7 Strategy
|5 | Eurohypo

Economy

February 14th, 2007

rd _ -‘\‘

Record year for Commerzbank
Targets for 2006 exceeded 0
Proposed dividend increase of 50% per share

Growth programs in core divisions 0

Focus on fee generating products leading to
significant commission income growth

Integration successfully completed o
Further revenue synergies expected

Favorable business environment in Germany
Strong GDP growth, lower unemployment

1742




Record results in 2006

Q4 06 vs. Q4 05

FY 2006 vs. FY 2005

Revenues!, in€m 2105 +12.3%

8,710  +25.5% o
2,628  +49.6% o

141 +1.3ppts o

59.7 -7.5ppts 0

Operating profit, in € m 631 +32.6%
Net RoE, in % 124 -1.4ppts
CIR,in % 66.3 -6.8ppts
1 before LLP
1. Revenues growth of 26% year-on-year, operating profit up almost 50%
2. Increased earnings quality, in particular strong growth in commission income
3. Sustainable upward trend in trading profit supported by client-related business
4. Strong Group performance driven by Mitteistand, Corporates & Markets and CRE

February 14th, 2007
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Balanced net interest income year-on-year

Net interest income! - Net interest income level
in€m ‘ maintained (versus 2005)

+ Improved lending and deposit
volumes in corporate banking

-~ ;+ Further upward trend in
) deposit margins

+ Interest income without PFT
up 5% q-0-q

Q7105 Q2'05 Q3’05 Q405 Q1°06 Q2'06 QI 06 Q4'06

t restatod due to IAS 8 * Interest environment continues

- ~~ ™ to be unfavorable
Pro-forma full integration of Eurohypo T

wio PFT $3544 | +4% | 53699 - <"« Q-0-q drop in PFT offset by
Py trading profit and AFS resuilt
Total $4,140 | +o% | $4,145 g profi u

71 pro-forma integration of Eurchypo =3 Pro forma NIl w/o PFT

February 14th, 2007 3142




Loan loss provisions without one-offs further reduced

Loan loss provisions’ 415

in€m
293

Q1°05 Q205 Q305 Q4°05° Q1°06 Q2°06 Q3'06 Q406

' restated due to IAS 8

Pro-forma full integration of Eurohypo®

Runrate| £812 | -22% | 3637
Total 812 | wsw ] x£o30
"™ Pro-forma integration of Eurohypo One-off provisioning

2 after allowances for guarantees [€35m in 2005]

February 14th, 2007

« LLP without one-offs of
€637min FY

+ LLPs lowered to €79m in Q4
« Reversals in Mittelstand

L due to strong domestic

economy

+ LLP 2007 expected to be
< 2006 level, due to favorable
2007 economic outlook

-~ * Implementation of IAS

regulations and adoption of
Basel || parameters for the
calculation of GLLP already
reflected in 2006 figures

4142




Strong growth in commission income

Commission income B 781
in€m 38 ;

Q1°05 Q2°05 Q305 Q4'05 Q106 Q206 QY 06 Q406

Pro-forma full integration of Eurchypo

x2560 |+13% ! 32899

'™\ Pro-forma integration of Eurchypo

February 14th, 2007

4/’

.

R

b

+ Continued focus on
commission generating
businesses

+ In Q4, highest ever
commission income achieved

\._/ « Substantial improvement in

2006 driven by

-asset management
business

» securities transactions
-real estate finance

5742




Sustained progress in trading profit

Trading profit

Q105 Q205 Q305 Q405 Q1°06 Q206 Q3°06 Q4'06

Pro-forma full integration of Eurchypo

s 649 |_+a1%2 x 1,177

—

I' 1 Pro-forma integration of Eurchypo

February 14th, 2007

Trading profit up by 81% on
FY 2005 (pro-forma)

Sustained trading profit at
Corporates & Markets

Strong client business,
positive results from equity
derivatives, interest rate
trading and FX activities

No negative impact from
measurement of derivatives
(IAS 39)in Q4

Year-end contribution from
AIS-SPV (IAS consolidation
effect)

6/42




Strict cost discipline maintained — higher expenses given strong
Group performance

— -

H LI Pel | . . .
Operating expenses m Dorovimion /484 ) - Rise in operating costs
in€m 6 Others L a2 (versus 2005) driven by
o 4’ e higher performance related
H ¢ . -
+970 1,398 compensation

-~ * Increase of 8% in personnel
L costs (pro forma) equally split
between

+ Bonuses
« LTILTP
+ CIR of 59.7% in FY 2006

10 1123} 1133

+ Current growth programs
partially offset by cost
-~~~ efficiencies

Pro-forma full integration of Eurohypo ‘v On g oin g efficien cy

1 enhancement in all divisions
£5172 | +% , 15334 — full benefit from 2008

' Pro-forma integration of Eurchypo onwards

Q1'05 Q205 Q305 Q405 Q1°'06 Q2'06 Q3’06 Q406

February 14th, 2007 7142




Strong operating profit growth

Operating profit’
in€m | 87 !
831 -
293

2 jncluding one-off gains due to sale of KEB participation ' restated due to IAS 8
in% Q1°05 Q205 Q3°'05 Q4°05 Q106 Q2°06 Q3 06 Q4°06
Op.RoE 217 120 174 117 35 229 11.0 207
CIR 600 700 658 731 515 589 63.2 66.3
Pro-forma full integration of Eurohypo
%2,050 |+ 329 | 32,715
"1 Pro-forma integration of Eurohypo " One-off LLP provisioning

February 14th, 2007

+ Strong underlying
business lifted Q4 result
to €631m

» QOperating profit (pro
forma) rose substantially

by
« 26% (Q4-0-Q4)
» 32% (on 2005)

+ Qperating RoE reached
22% in FY 2006

8742




Net profit — a record year for Commerzbank

Net profit?
in€m * Net profit up by 35%
p y-0-y
» Proposed dividend up
- : by 50% to €0.75 per
338 share
« 2006 EPS up by 23% to
€2.43
» Restructuring costs of
€39m in Q4 for Retall
in€ém Q1°05 Q2705 Q305 Q4 °05 Q1°06 Q206 Q306 Q4 06 and AM initiatives
RestrExo 0 0 0 3% 0 214 0 39 . Qverall tax rate of 25%
Taxes' 120 8 130 89 183 146 84 174 in 2006
Net RoE(%)'176 80 11.8 138 26.3 _HJO.'I_WWZ'.:I' ) 172‘4; v H|ghe|- minority interests
EPS'(€) 067 031 045 054 113 044 033 053 in Q4 due to AIS-SPV

! restated due to IAS 8

February 14th, 2007 9742




2006 targets exceeded

Net RoE! CIR EPS'

67.2 2.43
141 1.97 :
128 59.7 :
FY 2005 FY 2006 FY 2005 FY 2006 FY 2005 FY 2006
Target 2006: >10% . Target 2006: <65% Target 2006: >10% growth
Clean net RoE! Clean CIR? - Clean EPS?
. . _5.9 ts .
in % 0 in % pp 0 in€ o
69.9 1.93
1.2 1.53
64.0
99
 FY 2005 FY 2006  FY 2005 FY 2006  FY 2005 FY 2006
Ctean: Without net resuli on participations and restructuring charges 1 restated due to 1AS 8

February 14th, 2007 10742




Continued strong capital levels

Revaluation reserve Regulatory capital (Tier 1)
inem in€m Mar 2006 Jun 2006 Sep 2006 Dec 2006
‘Subscribed capital 1707 1,707 1707 1,705
1,995 Reg. Reserves 9627 9,655 9741 9,983
Minarity interests (BIS) 935 910 910 884
1,746 Hybridcapital 2518 2519 2534 2,925
1,468 Total 14,787 14,791 14,892 15497

Risk-weighted assets
in € bn
2308 2315 22277 2315

=> Tier | ratio well
within target range
of 6.5t0 7%

Dec 05 Mar 06 Jun-06 Sep-06 Dec 06

O Tier I ratio?, in %

Mar 06 Jun-06 Sep-06 Dec 06

T Bonds 8. Equities
1 restated due to IAS 8

11/42
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Strong Group performance driven by Mittelstand, C&M and CRE

Operating profit in € m

Private & Business Customers

167

77
C 64 -58
e g
2005 200861

1incl. one-off provision of €23m

Corporates & Marke

347 ;

617
.26 - —5—
2005 2006

'™t Pro-forma integration of Eurchypo
February 14th, 2007

Asset Management

137
115 3

- Z
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Successful start of growth programs at Private & Business Customers

Operating profit
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I Pro-forma integration of Eurohypo

Main P&L items

in€m Q405 Q405/F Q406 FYO5/F FYOGPF FY D6
Net interest income 301 348 322 1,350 1,304 1,261
Risk provisioning -83 -110 -76 -372 -600 -585
Commission income 282 258 262 1,047 1,158 1,160
Operating expenses 451 484 482 1,843 1,906 1,879
Operating profit 39 A4 27 167 g7 58

Q405 Q4'05/¢ Q408

Dequity(€m) 1,945 2515 2,410

Op.RoE* (%) 80 -1.7 4.5

CIR (%) 787 83.0 824
@ Q4 equity \\1 9.8%
allocation within ™

Group

*annualized

February 14th, 2007

PF = Pro-forma integration of Eurohypo

- Marketing initiatives successfully launched in October; more
than 100,000 new retail customers added

» Overall stable lending margins and volumes at CBK

« Commission income grew 11% on 2005 mainly due to
securities transactions

+ Increase from 114 to 256 “Branches of the future” in 2007
resulting in restructuring charges of €17m

Strategic outlook
« Focus on organic growth in Retail and comdirect
+ Increasing cost efficiencies along value chain
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Asset Management: Strong revenues in favourable markets

Main P&L items
in€m Q405 Q405 Q406 FYOS5/ FYO6PF FY 0B

Operating profit
in€m Net interest income 6 -8 4 -15 -22 .20

38 Commission income 170 170 216 575 735 7358
o Revenues 171 169 217 581 730 732

46 42
37 32
27 . e ity
17 20 Operating expenses 151 151 179 466 593 593
I Operating profit 20 18 38 115 137 139
i = . [ . PF = Pro-forma integration of Eurohypo

o ———

Ql Q2 Q1 04 Q1 Q2 Q3 Q4

2005 2006 « AuM up by 14% to €112bn (on 2005), thereof €6bn net inflow

- Favourable markets and strong performance at Jupiter
boosted commission income

+ Rise in operating expenses driven by

Q405 Q405+ Q406

ity (€ 567 02 1 _
Deady€m > hd + Performance related compensation and IFRS 2 charges
Op. RoE* (%) 141 14.3 271 for Jupiter
CIR (%) 883 89.3 825 + Growth program of cominvest

Strategic outlook

. 4.6%
2 Q4 equit . . .
a”ocauc‘,‘n \:ﬁhin - Growing domestic asset management (cominvest)
Group + Focus on core activities
"annualized
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Mittelstand: strong performance benefiting from German economy
Main P&L items

Operating profit in€m Q405 Q4057 Q406 FYO5e FY06PE  FY06
in€m Net interest income 317 310 339 1167 1,245 1,255
314 Risk provisioning 29 28 46 159  -128 -128
244 220 ——

183 153 Commission income 169 169 188 593 676 676
142 ‘ 130 Operating expenses 297 297 288 1054 4,093 1,093
101 Il AL A A el
Operating profit 244 236 314 641 807 817

. . PF = Pro-forma integration of Eurchypo

- Strong domestic business lifted interest income; deposit

Q1 Q2 Q3 Q4 1 Q2 Q3 4 ; N
margins and volume rose considerably

2005 20086
« Commission income up significantly due to strong emphasis on
structured products
Q4'05 Q4'05p Q408 + LLP reversals in Q4 given improved credit portfolio
Dequity(€m) 3292 2845 2,949 « Record year for BRE, positive contribution to all P&L lines

- Costs increase due to business expansion at BRE

Op. RoE* (%) 296 332 426 . . . .
p. RoE™ (%) + Expenses in domestic business remained stable

@ Q4 equity TN 242% - Enhancing Moye to the Top™ program by

allocation within N » Loan portfolio management

Group - Focus on higher share of wallet with large corporates
"annualized - Expansion in CEE

February 14th, 2007 15142




Corporates & Markets: continuing to deliver sustainable results
Main P&L items

Operating profit in€m Q405 Q405 Q406 FYO5 FYOGPF FYO06
in€m Net interest income 89 82 -] 337 339 347
164 1901591 58 Bj;kgroﬁsioning 79 -79 4 o 68 1 11

115 127 110 Commission income 29 28 45 118 132 132

- o Trading profit 223 223 209 765 1022 1,022

3 Operating expenses 227 227 232 943 957 957
f T_g* Ty L Operating proﬁt 164 N 157 110 347 609 617 |

PF = Pro-forma integration of Eurohypo
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2005 2006 + Revenues before LLP increased 11% q-q and 27% y-0-y with

costs up only 2% including higher bonuses
« Strong retail and institutional business
Q405 Q405+ Q4'06 « Performance supported by client-driven interest rate trading,
@ equity (€ m) 2,761 2,371 2,187 equity derivatives and FX-activities
« Trading VAR remained at low levels (average 2006 of €8.4m)
+ Lower LLP reversals in Q4

Op.RoE* (%) 238 26.5 20.1

CIR (%) 728 744 686 - Reduced capital as a result of efficient capital management
@ Q4 equity T 17.9% Strategic outlook

allocation within "  Further growth of stable client driven business

Group « Expansion of institutional sales platform

*annualized

+ Active credit portfolio management

February 14th, 2007 16742




Commercial Real Estate: strong new business

Operating profit

in €m
138147
2 8 101 BB ﬁ I I
Q1 Q2 Q3 4 a1 Q2 Q3 Q4
2005 2006

"1 Pro-forma integration of Eurohypo

Q4'05 Q405 Q406

Pequity(€m) 539 3984 4,012

Op.RoE* (%) 67 95 147

CIR (%) 269 385 38.7
@ Q4 equity T\\?z'g%
allocation within i

Group ;
*annualized

February 14th, 2007

Main P&L items

in€m Q405 Q405 Q406 FYOSre FYO6PF FY 06
Net interest income 55 217 ”72”26 BO6 851 696
Risk provisioning 48 -92 48 -316 -185 148
Commission i income 26 66 85 253 257 214
Operatingexpenses 21 117 123 412 483 375
Operating profit 9 95 “147 “ 384 532 " 442

PF = Pro-forma integration of Eurohypo

+ New business reached record leve! of €35bn (up 15% y-o-y),
coming along with strong growth in domestic business

« New business driver for interest and commission income

« Significant LLP decline given workout results at CORECD

« Costs up due to investments in international expansion

« Pick-up in second half 2006 lifted op. RoE to 13.5% (FY)
Strategic outlook

« Continuation of international expansion in Europe, US & Asia
+ Strengthening the “Buy & Manage” business model

» Completing RE value chain by integrating RE asset
management activities
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Public Finance & Treasury: rising rates and flat yield curve
Main P&L items

Operating profit in€m Q405 Q405 Q406 FYO5r FYO6PF FY 06
in€m Netiterestincome 120 158 28 596 446 393
61 ot Trading profit 44 63 24  -283 56 42
2 39 AfS Result 32 38 50 207 120 102
5855 52 53 Operating expenses 20 3 43 115 132 17
Operating profit 74 84 §3 345 320 281
i I i I PF = Pro-forma integration of Eurohypo )
Q1 Q2 0304 Ql Q2 Q3 Q4 , _
2005 2006 + Q-o0-q drop in NIl aimost offset by trading profit.

Main reasons being:
* Rise in interest rates
+ |AS accounting effects due to fair value of macro hedges
« Operating RoE at 27.5% (FY pro-forma)

I 1 Pro-forma integration of Eurohypo
Q405 Q4’057 Q406
@Dequity(€Em) 942 1,179 1,152

Op.RoE*(%) 314 285 184 Strategic outlook
CIR (%) 200 280 426 - Integrated Public Finance business model to achieve a

& Q4 equity - 9.5% leac.iing posliticm in I?urope

allocation within - Active credit portfolio management

(‘:Jat:\c::glized » Merged Treasury operation following Eurohypo acquisition

February 14th, 2007 18142




Commerzbank management committed to achieving more

Financial targets 2007
~~.* Net ROE > 12%

o /7‘E
7+ Net profit of > €1.5bn
» Further improvement in

productivity

Strateqgic targets 2007
« Growing retail business

/7 * Building on strong position of
W/ Mittelstand, C&M and CRE

1based on investors' capital of approx. €12.4bn

February 14th, 2007

Financial targets by 2010

» Sustainable profitability of 15% net RoE
« CIR<60%
» Steady increase in dividend

Strateqic targets
» Best retail bank in Germany
* The best nationwide bank for SMEs

« Europe’s leading specialist for Real
Estate and Public Finance

19742




Well positioned for future growth

[

o
£

5
D

g AN
;éz"_::"\
Profitability 7

Economy (@S

February 14th, 2007

Significant investment programs to enhance organic growth in
our divisions

Expanding in regions and products with competitive strengths
Focused external growth via selective acquisitions

Ongoing efficiency enhancement in all divisions
Strict cost management
Optimizing capital structure via active capital management

German economy remain strong despite VAT increase
Corporate tax reform to cut rate below 30%
Optimistic outlook in real estate
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Appendix 1

Financial Calendar 2007
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Financial Calendar 2007

May 9
May 16
August 9

September 20

Early November

February 14th, 2007

Q1 2007 Telephone Conference

Annual General Meeting

Q2 2007 Telephone Conference

Investors’ Day

Q3 2007 Telephone Conference

22742




Appendix 2

Quarterly results in new Group structure restated due to IAS 8

February 14th, 2007 23142




Commerzbank Group

Quarterly results in new Group structure

Ql-av

- ' )

€m Q12005 Q2005 QM2005 QIV 2005 Q;D:; Ql2006 Q2006 QHI2006 QIV 2006 2006
Net interest income 720 845 770 832 3,167 831 1,060 1,050 975 3,916
Frovision for possible loan lesses -187 -1!_55 -140 -29 -521 -159 -225 -415 -79 -878
Net interest income after provisioning 533 680 630 803 2,646 672 835 635 Bog 3.038
Net commis sion incone 578 593 599 645 2415 78 659 703 784 2,861
Trading profit® 250 6 212 217 685 336 355 183 303 1177
Net result on investments and securities portfolio 294 84 79 190 647 445 184 91 50 770
Other result 3 26 6 -9 26 -21 -6 17 -4 -14
Revenue 1,658 1,389 1,526 1,846 6,419 2,150 2,027 1,629 2,026 7,832
Operating expenses 1,107 1,088 1,097 1,370 4,662 1,180 1,327 1,292 1,385 5,204
Operating profit 551 301 429 476 1,757 960 700 337 631 2,628
Restructuring expenses 0 0 0 a7 37 [y 214 1] 39 253
Pra-tax profit 551 a0 429 439 1,720 860 486 337 532 2,376
Average equity tied up 10,165 10,047 9,290 10,738 19,210 12,19 12,217 12,207 12,157 12,203
Operating return on equity (%) 21.7% 12.0% 17.4% 17.7% 17.2% 31.5% 22.9% 11.0% 20.7% 21.5%
Costl/income ratlo in operating business (%) 60.0% 70.0% 65.8% 73.1% 67.2% 51.5% - 58.9% 63.2% 66.3% 59.7%
Return on equity of pre-tax profit {*4) H.T% 12.0% 17.4% 15.4% 16.8% 3.6% 16.9% 11.0% 194% 19.5%

*} since June 30, 2006, the Net result on hedge accounting has been shown as part of the Trading profit; the quarterly figures have been restated accordingty

February 14th, 2007
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Private and Business Customers
Quarterly results in new Group structure

I- IV“ 7 7 o .av
€m Q12005 Q2005 QHI2005 QIV 2005 QZD[?S Ql2006 Qli2006 Q2006 QIV 2005 Q;o;lsl\f
Net interest income 276 271 289 301 1,137 285 323 <]l 322 1,261
Pravision for possible loan losses o -§2 o -81 ) -62 -83 -268 ~56 72 -381 -76 -585
Net interast income after provisioning 214 210 227 218 869 229 251 -50 246 676
Net commission income 264 272 267 262 1,065 346 280 272 262 1,160
Trading profit* 1 0 1 1 3 1 1 1 1 4
Net result on investments and securities portfolio 0 0 1 -1 0 0 -2 -1 -1 -4
Other result -3 4 3 10 14 -12 -5 1 1 -15
Revenue 476 486 499 450 1,951 564 525 223 509 1,821
Operating expenses 421 415 433 451 1,720 452 471 474 482 1,879
Operating profit 55 71 &6 39 by 112 54 -251 7 -68
Restructuring expenses 0 1] ] 0 0 0 96 0 17 113
Pra-tax profit 55 7 66 39 p i) 112 -42 -251 10 171
Average equity tied up 1,904 1,902 1,909 1,945 1,915 ) 1,955 2,467 2,443 2,410 2,32‘0
Operating return on equity (%) 11.6% 14.8% 13.8% 8.0% 12.1% 22.9% 8.8% -41.0% 4.6% -2.6%
Costiincome ratio in operating business (%) 18.3% 75.9% 77.2% 78.7% 77.5% T2.9% 78.9% 78.5% 82.4% 78.1%
Raturn on equity of pre-tax profit {%) 11.6% 14.9% 13.8% 8.0% 121% 72{9% -6.8% -41.0% ) 1.75?__ o -1_'._4% _

*} since June 30, 2006, the Net result on hedge accounting has been shown as part of the Trading profit; the quarterly figures have been restated accordingly
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Asset Management

Quarterly results in new Group structure

ai-aw

al-awv

€m Qi2005 Q2085 Q2005 QivV 2005 2005 QI2006 Q2006 QNI2006 QIV 2006 2006
Netinterest income 4 -1 -6 =10 -4 -6 -6 -4 -20
Provision for possible loan losses 0 0 0 1] 0 [} 0 0
after provisioning -1 -6 -10 -4 -6 -6 -4 ~20
‘Netcommission ncome 133 170 575 168 174 177 216 735
Trading profit* 2 3 2 2 9 3 4 3 2 12
Net result on nvestments and securities portfolio 1 3 4 8 16 3 3 0 5 "
Cther result -2 -4 5 -3 -4 0 -1 -3 -2 -8
Revenue 132 134 149 171 586 170 174 171 217 732
Operating expenses g5 117 103 151 466 128 147 139 179 593
Operating profit kT 17 48 20 120 42 27 32 s 139
Restructuring expenses [+} o [1] [} 0 a 0 0 22 22
Pre-tax profit w 17 46 20 120 42 7 32 16 117
Average equity tied up 533 513 535 567 537 " 618 544 545 61 567
Operating return on equity (%) 27.8% 13.3% 34.4% 14.1% 22.3% 27.2% 19.9% 23.5% 27 1% 24.5%
Cost/income ratio in operating business (%) 72.0% 87.3% 69.1% B8.3% 79.5% 75.3% 84.5% 81.3% B82.5% 81.0%
Return on equity of pre-tax profit (%) 27.8% 13.3% 34.4% 14.1% 22.3% 21.2'4 19.9%7 723.5% ) 11.4% 20.6%

*} since June 30, 2006, the Net result on hedge accounting has been shown as part of the Trading profit; the quarterly figures have been restated accordingly

February 14th, 2007
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Mittelstand
Quarterly results in new Group structure

€m Q12005 Quzo0s qu200s aiveas 2°2V qi2006 quz008 Qmzoos aiv200s @AV
2005 2006
Net interest income 274 305 299 317 1,195 m 282 323 339 1,255
Provision for possible loan losses -87 -74 -26 29 -158 -80 -81 -13 46 -128
Netintsrest income after provisioning 187 231 Tars T aae T 1037 23t 201 30 ass 1127
Net commission incorms 132 141 151 169 593 1e0 164 164 188 676
Trading profit* 19 18 25 28 90 27 27 23 28 105
Net result on investrments and securities portfolio 1 1 2 5 k] 5 0 s} 2 T
Cther result 3 -1 1] -7 -5 -1 0 -3 -1 -5
Rovenue 342 390 451 541 1,724 422 392 494 602 1,810
‘Operating expenses o 2417 248 268 297 {054 269 262 74 288 1083
Operating profit 101 142 183 244 670 153 130 220 314 817
Restructuring expenses 0 0 0 22 22 o o] 0 0 o} '
Pre-tax profit 101 142 183 222 648 163 130 220 34 817
Average equity tied up 2,998 3,028 3,154 3,292 3118 3,314 2,892 2,867 2,949 3,003
Operating return on equity (%) 13.5% 18.8% 23.2% 29.6% 21.6% 18.6% 18.0% 30.8% 42.6% 21.2%,
Castfincome ratio in operating business (%) 56.2% 53.4% 56.2% 58.0% 56.0% 53.6% 55.4% 54.0% 51.8% 53.6% )
Return on equity of pre-tax profit (%) 13.6% 18.8% 1.2% 27.0% 20.8% 18.6% 18.0% 30.8'/? 42.6% 27.2%

*) since June 30, 2006, the Net result on hedge accounting has been shown as pan of the Trading profit; the quarterly figures have been restated accordingly
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Corporates & Markets
Quarterly results in new Group structure

€m Qi2005 anzoos amze0s aivzoos 2 SV qi2006 anz2008 amzo06 qiv2o0s @!-2V
2005 2006
Net interest income 89 91 94 89 363 83 &8 95 91 347
Provision for possible loan losses -13 -5 7 79 68 =11 -9 7 4 11
‘Net interest income after provisioning = 76 - T 109 168 431 82 59 122 95 ass
‘Net commission income an 28 T2 e a2 20 as 45 132
Trading profit™ 259 77 206 223 765 305 305 203 208 1,022
Net result on investments and securities portfolic 5 3 15 -27 -4 15 5 s] -1 18
Other result ) 7 4 2 8 3 21 20 -6 43
Revenue 377 201 347 391 1,316 2 470 380 342 1,574
Operating expenses T T ze2 234 220 227 843 252 259 222 232 957
Operating profit 115 -33 127 164 373 190 159 158 110 617
Restructuring expenses 0 1] 1] 15 15 o 3 o [1} 3
Pro-tax profit 116 -33 127 143 358 190 166 168 110 514
Average equity tied up 2,691 2,769 2,775 2,764 2,749 2807 2323 2268 2487 2,394
Operating return on equity (%) 17.4% 4.3% 18.3% 23.8% 13.6% 27.1% 27.4% 28.0% 20.1% 26.8%
Costiincome ratio in operating business (%)  67.2%  113.6% 64.7% 72.8% 76.6% 55.6% 59.9% 62.9% 68.6% 61.2%
Return on equity of pre-tax profit (%} 17.1% 4.8% 18.3% 21.6% 13.0% 27 1% 26.9% 28.0% 20.1% 266%

*} since June 30, 2006, the Net result on hedge accounting has been shown as part of the Trading profit; the quanerly figures have been restated accordingly
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Commercial Real Estate
Quarterly results in new Group structure

al-Qiv Ql-av

€m 12005 112005 1l 2005 IV 2005 12006 11 2006 M 2006 2006

Q Q Q Q 2005 Q Q Q Qaw 2006
Net interest income 8 42 38 55 173 51 2186 203 226 696
Provision for possible |oan losses -17 ) -18 -47 N 7-476 -130 -4 -55 -41 -48 -148
Net interest income after provisioning 21 24 -9 7 o 43 47 161 162 178 548
"Net commission income 17 19 17 26 79 8 45 65 85 214
Trading profit* o -1 0 0 -1 0 4 g 1 23
Net result on investments and securities portfolio 0 [ 0 4] 0 0 4 z -2 4
Other result 1 3 5 -3 6 4 18 B -2 28
Revenus B 39 7 7745 13 . 30 127 69 232 246 270 817
Operating expenses 23 21 22 21 a7 24 120 108 123 a7s
Operating profit 16 24 -g 9 40 45 112 13 147 442
Restructuring expenses 0 0 o) o 0 o} 13 0 0 13
Pre-tax profit 16 24 -9 9 40 45 99 138 147 423
Average equity tied up 413 459 437 539 467 531 3,959 3,886 4,012 3097
Operating return on equity (%) 14.8% 20.9% -8.2% 6.7% 8.6% 23.9% 11.3% 14.2% 14.7% 14.3%
Costiincome ratio in operating business (%) 41.1% 33.3% 36.7% 25.9% 33.9% 32.9% 41.8% IT6% 38.7% 38.9%
Return on equity of pra-tax profit (%) 14.8% 20.9% -8.2% B.7% B.6% 339% 10.0% 1A% 14T% 123.9%

*) since June 30, 2006, the Net result on hedge accounting has been shown as part of the Trading profit; the quarterly figures have been restated accordingly
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Public Finance & Treasury
Quarterly results in new Group structure

t-Qiv _al-av
€m Q12005 QN2005 Q2005 QIV 2005 uzot?s Q12006 QN2006 Q2006 QIV 2006 Q;m?slv
MNet interest income 79 112 88 120 399 94 144 127 28 393
Provision for possible boan Ic_!;f_es -8 -7 -12 6 -3 -8 -8 -7 -5 -28
Net interest income after provisioning ) o105 L s 386 86 136 120 23 365
Net comission income -2 -2_ B -3 ) -6 -1_3 -4 -13 -8 -4 -29
Trading profit* -43 -85 -28 -44 =200 -6 -7 -53 24 -42
Net result on investments and securities portfolio 58 49 25 32 164 -11 7 26 50 102
Cther result 0 1] -1 -2 -3 o} 1 -2 3 2
Revenue 84 67 69 94 314 65 154 83 96 398
Operating expenses 1 10 11 20 52 13 30 3 43 17
Operating profit 73 57 58 74 262 52 124 52 53 284
Restructuring expenses 0 0 0 0 0 0 6 0 [} 6
Pre-tax profit 73 87 58 74 262 52 118 52 63 76
Average equity tied up 934 936 932 947 936 958 1,172 1,434 1152 1,104
Operating return on equity (%) 31.3% 24.4% 24.9% 31.4% 28.0% 21.7% 42.3% 1B.3% 18.4% 25.6%
Costfincome ratio in operating buginess (%) 12.0% 13.5% 13.6% 20.0% 15.0% 17.8% 18.8% 34.4% 42.6% 27.5%
Return on equity of pre-tax profit {°%} 31.3% 24,4% 24.9% 31.4% 28.0% 2M.7% 40.3% 18.3% 18.4% 24.9%

*} since June 30, 2006, the Net result on hedge accounting has been shown as part of the Trading profit; the quarterly figures have been restated accordingly

February 14th, 2007 30742




Others and Consolidation
Quarterly results in new Group structure

Qi-av

- t-av '

€m Q12005 Q2005 Q2005 QIV 2005 at-Q QI20068 Q2006 Q2006 QiV 2006

2005 2006
Net interest incorme -40 25 -31 -44 -90 1 33 -23 -27 -16
Provision i an k 0 o 0 0 0 [+ 0 o 0 o
Net int -40 25 -1 -44 -50 1 33 -23 -27 -16
"Net comrission income T e 2 1 -5 2 -2 -1 -3 - -27
Trading profit® 12 -6 6 7 19 6 21 -2 28 53
Net result on investments and securities porifolio 229 28 32 173 462 433 137 64 -3 631
Other result 7 17 -10 -2 12 -20 -40 -4 3 -61
Revenue 208 66 -27 ) 129 401 418 140 32 =10 580
Operating expenses 54 43 40 203 340 52 48 44 48 150
Operating profit 154 23 -42 -74 64 366 94 -12 -58 390
Restructuring expenses 0 0 0 0 0 0 96 o 0 96
Pre-tax profit 154 23 -42 «74 3] 366 -2 -12 -58 294
Average equity tied up 672 440 148 692 488 2,008 -1,140 922 ;1.ﬁ14 287

Operating return on equity ()
Costincome ratio in operating business (%}
Return on equity of pre-tax profit (%)

" since June 30, 2006, the Net result on hedge accounting has been shown as part of the Trading profit; the quarterly figures have been restated accordingly
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Appendix 3

Pro forma full integration of Eurohypo restated due to I1AS 8
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Commerzbank Group
Pro forma full integration of Eurohypo

CaQl-aiv L . QI
€m Qlz2005 Q12005 Q2005 QIV 2005 QZD{?S Ql2006 Qli2c06 QNr2006 QIV 2006 QZOOQE
Net interest income 987 1,084 1008 1,080 4.140 1,060 1,060 1,050 975 4,145
Provision for possible loan losses -256 -232 -223 -101 -812 211 -225 -415 -79 -930
Net interest income after ?rovisiogingw‘ ) ~ 731 852 786 959 3,328 849 835 G35 896 3,215
Net commission income 533 629 659 679 ?‘5;'60 758 659 703 781 2,899
Trading profit® 217 17 193 222 649 336 355 183 303 1177
Net result on investments and securities portfolio 313 102 80 163 658 448 184 91 50 77
Other result 2 22 10 -7 27 -20 -6 17 -4 -13
Ravgnue o i 1,856 ‘17,622 1,728 2,016 7,222 2,367 2,027 1,629 2,026 8,049
Operating expenses 1,217 1,211 1,230 1,514 5172 1,320 1,327 1,252 1,385 5334
QOperating profit 639 411 498 502 2,050 1,047 700 337 631 2,718
Restructuring expenses 0 0 47 43 80 0 214 0 38 253
Pro-tax profit 639 411 451 459 1,960 1,047 486 337 £92 2,462
Average equity tied up 1,521 11,403 11,246 41190 11,340 42491 42,217 12207 12497 12,203
Operating return on equity (%) 22.2% 14.4% 17.7% 17.9% 18.1% 34.4% 22.9% 11.0% 20.7% 22.2%
Costfincome ratio in operating business (%) 57.6% 65.3% 63.0% 71.5% 64.4% 51.2% 58.9% 63.2% 66.3% 59.4%
Return on equity of pre-tax profit (%) 22.2% 14.4% 16.0% 16.4% 17.3% 3}4% 16.9% 11.0% 19.4% 20,2%

*) since June 30, 2006, the Net result on hedge accounting has been shown as part of the Trading profit; the quarterly figures have been restated accordingty

February 14th, 2007 33/42



Private and Business Customers

ar-av

€m Q12005 QH2005 QIH2005 QIV 2005 al-awv Ql2006 Qli2006 Q2006 QIV 2006

2005 2006
Net interest income 333 326 343 348 1,350 328 23 33 32z 1,304
Provision for possible loan losses -84 -87 -9 =110 ~372 -71 -72 -381 -76 -600
Net interest income after provisioning 249 239 252 238 978 257 251 -50 245 704
‘Net commission income 259 268 261 258 1047 T 344 280 272 262 1158
Trading profit* 1 o 1 R 3 1 1 1 1 4
Net result on investments and sacurities portfolio 1 1 1 -34 -31 -18 -2 -1 -1 -22
Other rasult -3 2 4 10 13 -12 -5 1 1 =15
Revenue 507 511 519 473 2010 572 525 223 509 1,829
‘Operating expenses 447 448 483 484 1,843 479 471 474 482 1,908
Operating profit 60 62 66 -1 167 93 54 -251 7 =77
Restructuring expenses 0 0 g 1 20 [} 96 0 17 113
Pre-tax profit 60 62 47 -22 147 83 -42 -251 10 -190
Average equity tied up 2,538 2,518 2513 2,516 2521 2,486 2457 2448 2410 2454
Operating return on equity {%) 9.5% 9.8% 8.9% ~1.7T% 6.6% 15.0% 8.9% -41.0% 4.5% -3.1%
Costfincome ratio in aperating business (%) 75.6% 75.1% 75.9% 83.0% 77.4% 74.5% 78.9% 78.5% 82.4% 78.5%
Return on equity of pre-tax profit (%) 9.5% 9.8% T.5% -3.5% 5.8% 16.0% -6.8% -41.0% 1.7% %

*) since June 30, 2006, the Net result on hedge accounting has been shown as part of the Trading profil; the quarterly figures have been restated accordingly
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Asset Management
Pro forma full integration of Eurohypo

Ql-av

1-Qw ' '

€m Q12005 Qil2005 Q2005 Qiv 2005 QZO[?S Ql2006 QU2006 Q12006 QIV 2006 2006
Net interest income -8 -8 -15 -6 -6 -6 -4 -22
Provision for possible loanlosses o g 0 0 0 0 0
MNet interest income after provisioning k . -B ) _:_1_5 -6 -6 -6 -4 -22
Net commission income Ty 145 170 575 168 174 1 216 735
Trading profit* 2 3 2 2 9 3 4 3 2 12
Nt result on investments and securities portfolio 1 3 4 8 16 3 3 [1] 5 11
Other result -2 -4 5 -3 -4 0 -1 -3 -2 -6
Revenue i B a1 133 148 169 581 168 174 171 217 730
Operating expenses 95 17 103 151 466 128 147 139 179 593
Operating profit 36 16 45 18 118 40 27 32 33 137
Restructuring expenses Q 0 o} 0 0 0 0 0 22 22
Pre-tax profit 36 16 45 18 115 40 27 32 16 116
Average equity tied up 475 457 478 502 478 556 544 545 561 551
Qperating return on equity {%) 30.3% 14.0% ITT% 14.3% 24.1% 28.8% 19.9% 23.5% 27.1% 24.9%
Costiincome ratio in operating business (%) 72.5% 88.0% 69.6% 89.3% 80.2% 76.2% 84.5% 81.3% 82.5% 81.2%
Return on equity of pre-tax profit (%} 30.3% 14.0% 37.7% 14.3% 24.1% 28.8% 19.% 23.6% 11.4% 20.9%

") since June 30, 2006, the Nel result an hedge accounting has been shown as part of the Trading profit; the quarterly figures have been restated accordingly
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Mittelstand
Pro forma full integration of Eurohypo

€m Ql2005 QU2005 QUi2005 QIV 2005 al-alv Ql2006 Q2006 Q2006 QFV 2006 Ql-Qv
2005 2006
Netinterest income 268 298 291 31D 1,167 anm 282 323 339 1,245
Provision for possible lcan losses -87 -74 -26 28 -159 -80 -81 -13 46 -128
‘Net interest income after pravisioning 181 224 265 338 1,008 22 201 310 385 1,117
Net corrmission income 132 141 151 169 593 160 164 164 188 676
Trading profit* 19 18 25 28 90 27 27 23 28 105
Net result on investments and securities portfolio 1 1 2 5 9 5 0 0 2 7
"Other resutt 3 a7 T 7 s 0 -3 -1 5
Revenue 336 383 443 533 1,695 412 392 434 602 1,900
Operating expenzes 241 248 268 297 1,054 269 262 274 268 1,093
Operating profit 95 135 175 236 G641 143 130 220 4 8or
Restructuring expenses 0 Q 0 22 22 4] o Q 0 0
Pra-tax profit 95 1315 176 214 €19 143 30 220 314 807
Average aquity tied up 2,596 2,620 2,73 2,845 2,698 2,860 2,892 2,857 2,949 2.BB§
Operating return on equity (%) 14.6% 20.6% 25.6% 33.2% 23.8% 20.0% 18.0% 30.8% 42.6% 27.9%
Costfincome ratio in operating business (%) 57.0% 54.3% 57.1% 58.8% 56.9% 54.T% 55.4% 54.0% 51.8% 53.9%
Return on equity of pre-tax profit (%) 14.6% 20.6% 25.5% 30.1% 22.9% 20.0% 18.0% 30.8% 42.6% 7.9%

"} since June 30, 2006, the Net result on hedge accounting has been shown as part of the Trading profit; the quarterly figures have been restated accordingly
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Corporates & Markets
Pro forma full integration of Eurohypo

‘ar-awv ) al-aiv
&m Ql2005 QU2005 Q2005 QIV 2005 020:5 QI2008 Q112006 QII2006 Q2005 O, 0(?6“'
Net interest income 83 84 88 B2 337 85 68 95 91 339
Provision for possible loan losses o -13 o -5 . 7 79 68 =11 -9 27 4 iR}
Net interest income after provisioning 70 7779 9757 ] 161 B 405____ 74 59 122 95 350
Net eorrrrission income 40 28 21 29 118 32 20 35 45 132
Trading profit* 259 77 206 223 765 305 305 203 209 1,022
Net result on investments and securities portfolio 5 3 15 -4 15 5 0 -1 19
Other result -3 7 4 6 :] 21 20 -6 43
Revenue ) 3?17 ] 194 o 341' 434 410 380 342 1,566
Operating expenses 62 234 220 252 251 222 23z 957
Operating profit 109 -40 121 157 347 182 159 158 110 6509
Restructuring expenses s} o 0 15 15 0 3 0 o 3
Pre-tax profit 109 -40 124 142 3az 132 166 158 110 606
Average oquity tied up 2,315 2,379 2,383 2,371 2,362 2,407 2,323 2,259 2487 2292
Operating return on equity (%) 18.8% -6.7% 20.3% 26.5% 14.7% 30.2% 27.4% 28.0% 20.1% 26.6%
Cost/income ratio in operating business (%) 68.2% 17.6% 65.9% T4.4% 77.2% 56.6% 59.9% 62.9% 68.6% 61.5%
Return on equity of pre-tax profit (%} 18.8% 6.7% 20.3% 24.0% 14.1% 30.2% 26.9% 28.0% 20.'_!'{.__ ) 26.4%

" since June 30, 2006, the Net result on hedge accounting has been shown as part of the Trading profit; the quarterly figures have been restated accordingly
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Commercial Real Estate

€m Ql2005 Q2005 Q2005 QlIv 2005 at-alv Ql2006 QU2006 Q2006 QIV 2006 ai-aw
2005 2006
Net interest income 154 192 203 217 806 206 216 203 226 851
Provision for pessible loan losses -64 -89 -101 -92 -316 -41 -55 -41 -48 -185%
Net interest income aftar pravisioning 130 133 Tagz 7 oz 430 165 161 162 178 666
‘Net commission income T T &1 87 es 253 81 45 66 85 257
Trading profit* 1 & 5 24 46 15 4 8 1 38
Net result on investments and securities portfolio 0 0 0 -1 -1 1 4 2 -2 5
Other result 1 4 5 -2 |-} 5 18 B -2 29
Revenue 181 204 199 212 796 247 232 246 270 995
Operating expenses s g5 107 147 412 12 120 108 123 463
Operating profit 88 109 92 95 384 138 112 138 147 532
Restructuring expenses 0 0 M -4 30 1} 13 0 0 13
Pre-tax profit 88 109 1] 99 354 135 99 138 147 519
Average equity tied up 3,546 3,594 3,766 3,984 3,720 3,908 3,859 3,886 a2 3942
Operating return on equity (%) 9.9% 121% 9.8% 9.5% 10.3% 13.8% 11.3% 14.2% 14.7% 13.5%
Costfincome ratlo in operating business {%) 38.0% 36.1% 35.7% 38.5% 37.1% 38.9% 41.8% 37.6% 38.7% 39.2%
Return on equity of pre-tax profit (%) 9.9% 12.1% 6.2% 9.9% 9.5% 13.8% 10.0% 14.2% 14.7% 13.2%

*) since June 30, 2006, the Net result on hedge accounting has been shown as part of the Trading profit; the quarterly figures have been restated accordingly
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Public Finance & Treasury
Pro forma full integration of Eurohypo

Ql-aw’

-aw ' '

€m Q12005 QU2005 QUI2005 QIV 2005 02035 Q12006 QU2006 QIll2006 QIV 2006 2006
Net interest income 150 162 126 158 596 147 144 127 28 446
Provision for poss?blg Ipan Io;rfsretf -B -7 -12 i -6 -33" -8 -8 -7 -8 -28
Met interest income after provisioning 142 71 55 B 11f - 152 55_3 3 138 136 120 23 418
‘Net commission income -4 -5 -7 -8 -24 -7 13 -8 -4 -3z
Trading profit* -87 -B1 -52 -63 -283 -20 -7 -53 24 -56
Net result an investments and securities portf olio 76 1) 26 39 207 7 37 28 50 120
Other result -1 -3 2 -1 -3 0 1 -2 3 2
Revenue 126 132z 83 119 460 119 154 83 96 452
Operating expenses 26 24 ao a5 115 28 30 3 43 132
Operating profit 100 108 53 84 345 91 124 52 53 320
Restructuring expenses o 1] 4 -1 3 ] 6 0 1] [}
Pre-tax profit 100 108 49 86 342 ) | 118 62 53 314
Average equity tied up 1,086 1138 1,169 1,179 1,143 1,203 1,172 1134 1152 1164
Operating return on equity (%) 36.8% 38.0% 18.1% 28.5% 30.2% 30.3% 42.3% 18.0% 18.4% 21.5%
Costfincome ratio in operating business (%) 19.4% 17.3% 31.6% 28.0% 23.9% 22.0% 18.5% 34.4% 42.6% 27.5%
Return on equity of pre-tax profit {%) 36.8% 33.0% 16.8% 28.8% 29.9% 30.3% 40.3% 18.3% 18.4% 27.0%

*} since June 30, 20086, the Net result on hedge accounting has been shown as part of the Trading profit; the quarterly figures have been restated accordingly
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Others and Consolidation
Pro forma full integration of Eurohypo

1-Qiv 1-Qwv
€m Ql2005 QU2005 Q12005 QIV 2005 at-a Q12006 Q2006 Qli12006 QIV 2006 Q1-Q

2005 2006
Net interest income -44 24 -34 -47 -101 -1 33 -23 -27 -18
Fravision for possible loan losses 0 o 0 o 0 0 o 1] o} 0
Net interest income after provisioning ~44 24 -4 ] -47 B -101 -1 33 -23 =27 -18
"Net commission incame [} 2 1 -5 2 -2 -1 -3 -11 -27
Trading profit* 12 -6 6 7 19 5 21 -2 28 52
Net result on investments and securities portf ofo 225 28 32 173 452 433 137 64 -3 631
Other resuft 7 17 =10 -2 12 -20 -40 -4 3 -61
Revenus 20_4 65 -5 126 J90 415 140 32 ~10 577
Operating expenses 53 44 8 203 339 52 46 44 48 190
Operating profit 151 21 -dd4 17 51 363 a4 -12 -58 387
Restructuring expenses 0 0 0 [t} 0 0 86 0 0 86
Pra-tax profit 151 21 -44 g 51 363 -2 12 -58 Fall
Average equity tied up 4036 1303 4784 2,208 1,582 1,228 1440 922 -1074  -1,089

Operating return on equity {%)
Costfincome ratio in operating business ["4)
Return on equity of pre-tax profit (%)

*) since June 30, 2006, the Net result on hedge accounting has been shown as part of the Trading profit; the quarterly figures have been restated accordingly
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Appendix 4

Group equity definitions
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Group equity definitions

e

Equity definitionsin€m Dec-2006

Subscribed capital 1,705

Capital resene 5,676

Retained eamings 4,062

Resene from cumency translation -143

Investors' capital without minorities 11,300 Basis for RoE on net profit
Minority interests (IFRS)* 880

Investors' Capital 12,180 New basis for operating RoE and pre-tax ReE
Change in consolidated companies; goodwill;

consolidated net profit minus portion of dividend; 392

others

BIS core capital without hybrid capital 12,572

Hybrid capital 2,925

BIS Tier | capital 15,497

* excluding:

+ Revaluation reserve
= Cash flow hedges

» Consolidated profit

February 14th, 2007
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For more information, please contact:

Jiirgen Ackermann (Head of IR)
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Simone Nuxoll
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Highlights 2006

, Record year for Commerzbank
: Earnings e :5;. Targets for 2006 exceeded 0
Proposed dividend increase of 50% per share

Growth programs in core divisions 0

_f'_ | Strategy (“‘?} » Focus on fee generating products leading to
significant commission income growth

ey e » Integration successfully completed
+ 5. | Eurohypo %?%3 ;
et = « Further revenue synergies expected
- < » Favorable business environment in Germany
Economy 2

Strong GDP growth, lower unemployment

1743



Record results in 2006

Q4 °06 vs. Q4 05 FY 2006 vs. FY 2005

Revenues!, in € m 2105 +12.3% ° 8,710 +255% o

Operating profit, in € m 631 +32.6% o 2,628 +49.6% o

Net RoE, in % 124  -1.4ppts o 141  +1.3ppts o

CiR, in % 66.3 -6.8ppts 0 59.7 -7.5ppts 0

" before LLP
1. Revenues growth of 26% year-on-year, operating profit up almost 50%
2. Increased eamnings quality, in particular strong growth in commission income
3. Sustainable upward trend in trading profit supported by client-related business
4. Strong Group performance driven by Mittelstand, Corporates & Markets and CRE

2143




Balanced net interest income year-on-year

Net interest income?

+ Net interest income level
in€m

_ maintained (versus 2005)
i o 228! 229, m m . « Improved lending and deposit
267 e ~ g~ 975 . -..  volumes in corporate banking

E
E o « Further upward trend in
! deposit margins

» Interest income without PFT

up 5% g-0q
Q1705 Q205 Q3'05 Q4'05 Q106 Q2°06 Q3'06 Q4'06
! restated due to IAS 8 N
Pro-forma full integration of Eurohypo \ * Interest environment continues
wio PFT $3544 | +4% I 13,699 .-~ to be unfavorable
Total 24,140 | +o% | 54145

™1 Pro-forma integration of Eurohypo £ Pro forma NIl wio PFT

3143




i

Loan loss provisions without one-offs further reduced

Loan loss provisions! 415

in€m
293

Q1'05 Q205 Q3 05 Q4 05° Q106 Q206 Q306 Q4'08

1 restated due to IAS B

Pro-forma full integration of Eurohypo?

Run-rate 812 1 -22%_ X637
Total z812 lesw| 930
™1 Pro-forma integration of Eurchypo " One-off provisioning

2 after allowances for guaraniees [€35m in 2005)

+ LLP without one-offs of
€637Tmin FY

« L1 Ps lowered to €79m in Q4

PN
S » Reversals in Mittelstand
< due to strong domestic
economy

« LLP 2007 expected to be
< 2006 level, due to favorable
2007 economic outlook

=, * Implementation of IAS

regulations and adoption of
Basel Il parameters for the
calculation of GLLP already
reflected in 2006 figures

4143




Strong growth in commission income

Commission income - 781
in€m "38 | ’

Q105 Q205 Q305 Q405 Q1°06 Q206 QI 06 Q4'06

Pro-forma full integration of Eurohypo

£2560 !+13% | 52800

It Pro-forma integration of Eurchypo

=

« Continued focus on
commission generating
businesses

» In Q4, highest ever

commission income achieved
"+ Substantial improvement in

2006 driven by

«asset management
business

»securities transactions
»real estate finance
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Sustained progress in trading profit

Trading profit

in€m

303

1-33

Q1°05 QZ'05 Q3'05 Q405 Q106 Q2'06 QI 06 Q4'06

Pro-forma full integration of Eurohypo

£649 +81% | 31,477

7} Pro-forma integration of Eurohypo

Trading profit up by 81% on
FY 2005

Sustained trading profit at
Corporates & Markets

Strong client business,
positive results from equity
derivatives, interest rate
trading and FX activities

No negative impact from
measurement of derivatives
(IAS 39) in Q4
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Strict cost discipline maintained — higher expenses given strong
Group performance

H . Personnel \
itl.;)g:’lratmg expenses e ’\4{? B M;
¢ » Increase of 8% in personnel
' 1 208 costs (pro forma) equally split
e between
5 - Bonuses
. LTILTP

» CIR of 59.7% in FY 2006

+ Current growth programs

Q105 Q205 Q305 Q405 Q1°06 Q2'06 QI 06 Q4'06 N
partially offset by cost
-~ efficiencies
Pro-forma full integration of Eurohypo /,i . Ongoing efficiency
Mo | enhancement in all divisions
Z5172 | +% | ¥5,334 — full benefit from 2008

™1 Pro-forma integration of Eurohypo onwards

Ti43




1)

Strong operating profit growth

Operating profit!

in€m

« Strong underlying
business lifted Q4 result
to €631m

» Operating profit {pro
forma) rose substantially
by

- 26% (Q4-0-Q4)

2 in¢luding one-off gains due to sale of KEB participation ! restated due to IAS 8§

in% Q105 Q2705 Q3°05 Q4705 Q106 Q2°06 Q3°06 Q4°06 « 329, (on 2005)
Op. RoE 21.7 12.0 174 17.7 315 229 11.0 207 i

- - » Operating RoE reached
CIR 600 700 658 731 515 589 63.2 66.3 229 in FY 2006
Pro-forma full integration of Eurohypo
£ 2,050 I 329 | ¥ 2,715
"1 Pro-forma integration of Eurohypo _ One-off LLP provisioning

Bi4a3




Net profit — a record year for Commerzbank

Net profit!
in€m » Net profit up by 35%

p y-o-y
« Proposed dividend up

by 50% to €0.75 per
338 352 share

» 2006 EPS up by 23% to
€2.43

+ Restructuring costs of
€39m in Q4 for Retail

in€ém Q105 Q2705 Q3 05 Q405 Q106 Q2 06 Q3 06 Q4 06 and AM initiatives
RestrExp 0 0 0 37 0 214 0 3 . Qverall tax rate of 25%
Taxes’ 120 88 130 89 183 146 B84 174 in 2006
NetRoE®)'17.6 80 118 138 263 101 77 124 . Higher minority interests
EPS'(€) 067 031 045 054 113 044 033 053 in Q4 due to AIS-SPV

1 restated due to IAS 8
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Strong Group performance driven by Mittelstand, C&M and CRE
Operating profitin€m

Private & Business Customers Asset Management Mittelstand

167
137 817
115 .
-77 139
64 -
- 19 7 . - -
2005 2006! 2005 2006 2005 2006

% incl, ohe-off provision of €293m

Corporates & Marke Commercial Real Estgte Public Finance & Treasury
o09 [+39%] 52
‘ e
a4

; 3
347 o s 320
; : 83 39
617
344 442
281
At |
-26 -8
2005 2006 2005 2006 2005 2006

™ Pro-forma integration of Eurohypo

10743




Commerzbank management committed to achieving more

Financial targets 2007
.+ NetROE > 12%'
\//+ Net profit of > €1.5bn

= Further improvement in
productivity

Strategic targets 2007
* Growing retail business

7"+ Building on strong position of
\&7/  Mittelstand, C&M and CRE

' based on investors’ capital of approx. €12.4bn

Financial targets by 2010

~~_ * Sustainable profitability of 15% net RoE

Y

L%/« CIR<60%

+ Steady increase in dividend

Strateqgic targets
» Best retail bank in Germany
72>« The best nationwide bank for SMEs

R Europe’s leading specialist for Real

Estate and Public Finance

11/ 43




COMMERZEAN KENS!

Disclaimer

/ investor relations /

‘This presentation has been prepared and issued by Commerzbank AG. This publication is intended for
‘professional and institutional customers,
/

Any information in this presentation is based on data obtained from sources considered to be reliable, but no
representations or guarantees are made by Commerzbank Group with regard to the accuracy of the data. The

_opinions and estimates contained herein constitute our best judgement at this date and time, and are subject to
change without notice. This presentation is for information purposes, it is not intended to be and should not be
construed as an offer or solicitation to acqmre or dispose of any of the securities or issues mentioned in this

- presentation,

/

.Commerzbank AG and/or its subsidiaries and/or affiliates (herein described as Commerzbank Group) may use the
information in this presentation prior to its publication to its customers. Commerzbank Group or its employees may
also own or build positions or trade in any such securities, issues, and derivatives thereon and may also sell them
whenever considered appropriate. Commerzbank Group may also provide banking or other advisory services to
interested parties.

k)

Commerzbank Group accepts no responsibility or liability whatsoever for any expense, loss or damages arising
out of, or in any way connected with, the use of all or any part of this presentation.

/

Copies of this document are available upon request or can be downloaded from
www.commerzbank.com/aktionaere/index.htm!

Fabruary 14th, 2007
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INVESTOR RELATIONS INFORMATION

. Commerzbank earns record profit in 2006: Consolidated surplus rises 35% to
EUR 1,597 million; operating profit up 50% to EUR 2,628 million

. Return on equity after taxes improves from 12.8% to 14.1%

. Dividend increase from 50 to 75 cents per share proposed

. Fourth quarter ends with a good consolidated surplus of EUR 352 million
. 2007 after-tax target return raised from 11% to more than 12%

. Offensive growth strategy

Commerzbank generated a record profit in 2006 and achieved the best results in its history: The
consolidated surplus rose substantially by around 35% to EUR 1,597 million, EUR 352 million of
which was contributed by the good fourth quarter.

Return on equity after taxes continued to rise to 14.1% in 2006. After adjustments — taking
into account restructuring expenses on the one hand and extraordinary income on the other —
after-tax returns reached 11.2%. This figure not only surpassed the comparable figure for 2005
{9.9%). it also clearly exceeded 2006 target returns of at least 10%. The Mittelstand (SME),
Corporates & Markets and Commercial Real Estate segments in particular contributed greatly to
this excellent overall result.

As can be expected, Chairman of the Board of Managing Directors Klaus-Peter Miller is satisfied
with the (as yet uncertified) annual accounts: "Commerzbank is back: successful, healthy, afert
and programmed for growth. What we are hearing again and again is that we - as Germany's
number two bank - are once again a respected and highly regarded place of business."

Shareholders are expected to participate in the bank's commercial success with dividends
increased from EUR 0.50 to 0.75 per share. The Board of Managing Directors will make a
proposal to this effect to the Supervisory Board.

Solid net commission income and high trading result

Last year's results were marked by a sharp increase in earnings to a total of EUR 8.7 billion, one
quarter higher than the previous year.

Of this, EUR 3.92 billion emanated from net interest income, which remained steady at its 2005
level (in a proforma comparison including Eurohypo) despite the difficult conditions presented
by the flat yield curve. Loan-loss provisions came to a total of ELUR 878 million, a figure which
also includes a special risk provision of EUR 293 million for the harmonization of the risk models
used by Commerzbank and Eurohypo. Without this one-time charge, risk provisions would have
continued to decline by more than one fifth — a positive consequence not only of the strong
economy but also of the cautious value adjustment policies implemented in the past few years.
This year, the bank expects current risk provisions at the level of 2006 at the most {i.e. EUR
637 million on a pro-forma basis).

Responsipslity: Commerzbank Aktiengesellschaft Tel, +49 (89) 1 36-2 2338
Corporale Communication - IR - Fax +49 (69) 1 36-2 94 92
60261 Frankfurt am Main E-mail: IR@commerzbank.com

Internet; hitp://www.commerzbank.cam
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A very positive development was seen in net commission income, in part due to lively private
securities trading. Of all the revenue components, however, the greatest change was seen in
the trading result, which shot up by a good 70% to reach a peak vaiue of EUR 1.18 billion. The
EUR 770 million in earnings derived from the investments and securities portfolio essentially
came from the sale of shares previously held in the Korea Exchange Bank and Ferrari,

On the other hand, operating expenses (in a pro-forma comparison} only increased slightly by
3%. This shows that, despite higher performance-related bonuses and an increase in the
number of employees working in the Group to a total of nearly 36,000, Commerzbank still has
its costs under control.

On the bottom line, this leaves a good operating profit of EUR 2.63 billion for 2006.
Correspondingly, the operative return on equity increased to 21.5%, while the unadjusted
cost/income ratio improved to under 60%. Five years ago, this ratio would have been some 20
percentage points higher,

As a first step, the remaining record consolidated surplus following the deduction of
restructuring expenses, taxes and profits attributable to minority interests will be applied toward
higher dividend payments. This translates into a total dividend payment of EUR 493 million. thus
making it Commerzbank's largest distribution to shareholders ever apart from the special
situation which arose in 2000. The remaining EUR 1,104 miltion will go into retained earnings.
For 2006, Commerzbank shows earnings per share of EUR 2.43.

Mitteistand, Corporates & Markets and Commerciat Real Estate are the top performers

Of the individual segments, Mitteistand was the greatest contributor, showing a profit of EUR
817 million, nearly one third of the bank’s overall profit. The return on equity for this operating
profit grew to an impressive 27%. An even sharper increase was seen in Corporates & Markets,
where operating profit rose by nearly two thirds and the return on equity almost doubled to
26%. Another positive result was the performance in Commercial Real Estate, which improved
by nearly 40% in a proforma comparison.

In the Private and Business Customers segment, however, high restructuring costs and the
special risk provision led to a loss despite the fact that ongoing business has been good. Asset
Management was able to boost its results by a good 19% thanks to an increase in assets under
management to a current total of EUR 112 billion,

Facing the future with an offensive growth strategy

Based on the figures presented and in light of another good start to the year, Commerzbank is
confident about the future. Previously set at 11%., this year's after-tax returns target has now
been notched up to more than 12% and by 2010 at the latest, this figure should have reached a
steady 15%. To make this happen, the bank intends to maintain a firm grip on its costs and
further increase commission income's contribution te overall revenue, The bank also expects a
boost from Germany's positive econcemic performance which, after having undergone drastic
therapy. is currently in an upbeat mood both politically and economically. An offensive strategy
will be implemented to make the most of these opportunities and the bank has set up special
growth and efficiency programmes in all business areas to do just that.

it sees particular potential in the Retail Banking segment, where it is aiming for an operating
return on equity of at least 18% by 2070, For this purpose, it has launched an initiative among
its branch offices dubbed 'Growth for the Future' which calls for extensive investments to be
made in staff and equipment. Within the scope of these investments, an additional 700 jobs will
be created in sales throughout the Group in an effort to attract around 800,000 new private

Responsibility: Commerzbank Aktiengesellschaft Tel. +45 (63) 1 36-2 23 38
Corporate Communication « IR - Fax +49 (69) 1 36-2 94 92
60261 Frankfurt am Main E-mail: IR@commerzhank.com

Inlernet: hitp://www.commerzbank.com
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customers by 2009. Since the campaign’s launch last autumn, the bank has already acquired a
net total of more than 90,000 new customers in its branch business alone by offering new
products such as Topzins investments and a free current account. The focus of its business
activities will remain on the successful two-brand strategy which has been in place for ten years
and which combines the advantages of a flexible brokerage — comdirect bank - and those of a
branch bank with a nationwide presence.

In the area of Asset Management, Commerzbank is committed to Alpha, a growth programme
that calls for investments predominantly in the areas of product quality, innovation and
customer and sales orientation. This programme’s key goal is to drastically boost assets under
management by its domestic subsidiary Cominvest from their current level of EUR 58 billion to
around EUR 100 billion by 2011,

Growth is also the order of the day for the Mittelstand segment which, sailing on the winds of a
strong economy, intends to expand further and increase profitability, Commerzbank considers
itself Germany’s top SME bank, a view confirmed by the top ranking it was awarded in a new
survey conducted by the Association of [nhdependent Entrepreneurs (Arbeitsgemeinschaft
Selbstandiger Unternehmer). It intends to continue building on this strong position, in part by
more closely linking the more traditiona!l banking business to the modern capitalmarket business
of investment banking.

The Corporates & Markets segment aims for a longterm return on equity of more than 20%.
Among other things, structured products - an area in which Commerzbank was Germany’s
market leader in 20056 - are to play a key role in the bank's growth plans. Behind this offering is
the bank's desire to tap into new investment circles by gaining a stronger foothold in America
and Asia.

The Commercial Real Estate segment unites all of the real-estate interests of the Commerzbank
Group, both on the financing as well as on the investment side. This lends the bank an expertise
in the area of real estate that is unique within Germany. Its earnings target is a return on equity
of around 16% by 2008,

The integration of Eurohypo - which falls within this segment - has since reached a successfut
completion. Miilter is pleased that the takeover was so smooth and effective. From a strategic,
organizational and HR perspective, Commerzbank and Eurohypo currently form one single unit.

In addition to expanding its domestic activities, Commerzbank also intends to set its sights
increasingly on foreign countries. Some of these areas include boom regions such as Asia and
the Middle East, where an application will soon be made to establish a branch office in Dubai.
Commerzbank’s main focus will still remain Central and Eastern Europe, however. The Polish
subsidiary BRE Bank wrapped up an excellent year in 2006 and is currently expanding
vigorously. Branch networks in Hungary, the Czech Republic and Slovakia are to be expanded as
well, and attract additional SMEs.

With its array of programmes to promote stronger growth, Commerzbank considers itself well-
equipped to face its competition in the future. It will systematically take advantage of any
market opportunities that arise and, in the words of its Chairman of the Board of Managing
Directors, Commerzbank will "be not only the leading. most widespread commercia! bank in
Germany, but the best bank for our customers as well.”

Note:
Further information can be found in the internet under:
https://iwww.commerzbank com/aktionaeref/index. html

Responsibitity: Commerzbank Aktiengesellschaft Tel. +49 (69) 1 36-2 23 38
Coarporate Communicalion - IR - Fax +49 (69) 1 36-2 94 92
60261 Frankfurt am Main E-mail: IR@commerzbank.com

Iniernet: hitp:/www.commerzbank.com
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Commerzbank consolidated income statement (€m)

2006 ¥ 20057 Q42006
Net interest income 3,916 3.167 975
Provision for possible foan losses -878 -521 -79
Net commission income 2,861 2.415 781
Trading profit 1177 685 303
Net result on investments and
securities portfolio (available for sale) 770 647 50
Other results -14 26 -4
Operating expenses 5.204 4,662 1,395
Operating profit 2,628 1,757 631
Restructuring expense 253 37 39
Pre-tax profit 2,375 1,720 592
Taxes on income 587 427 174
After-tax profit 1,788 1,293 418
Consolidated surplus 1,597 1,187 352
Earnings per share (€) 2.43 1.97
Net RoE 14.1% 12.8%
CIR 59.7% 67.2%

T Full consolidation of Eurchypo as of Q2 2006

2 Restatement due to I1AS 8

Preliminary figures 2006

Q4 2005 2

832

-29
645
217

190

1,370
476
37
439
89
350
338

Responsibility: Commerzbank Akliengesellschaft Tel. +49 (69) 1 36-2 23 38
Carporate Communication - IR - Fax +43 (69) + 36-2 84 92
60261 Frankfurt am Main E-mail: IR@commearzbank.com

Intemet: hitp:/fwww . commeszbank.com
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