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Commerzbank acquires Dresdner Bank

Seizing the unigue consolidation opportunity

Frankfurt / September 1, 2008
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Disclaimer

By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following
limitations:

The infarmation in this document has been prepared by Commerzbank for use at a non-deal road show presentation by Cormmerzbank and
does not constitute a recommendation regarding the securities of Commerzbank.

Mo representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completenass or correctness of the information, or opinions contained herein. Neither Commerzbank nor any of Commerzbank's advisors
ar representatives shall have any responsibility or liability whatsoever (for negligence or atherwise) for any loss howsoever arising from any
use of this document or its contents or otherwise arising in connection with this decurment. The information set out herein may be subject to
updating, completion, revision, verification and ameandment and such information may change materially.

This presentation is based on the economic, regulatory, market and other conditions as in effect on the date hereof. It should be understood
that subsequent developments may affect the information contained in this document, which neither Commerzbank nor its advisors are
under an obligation to update, revise or affirm.

The distribution of this presentation in certain jurisdictions may be restricted by law. Persons into whose possession this presentation comes
are reguired to inform themselves about and to observe any such restrictions. In particular, this presentation may not be distributed into the
United States, Australia, Japan or Canada.

This presentation contains statements concerning the expected future business of Commerzbank, eﬁiciencly gains and synergies expected
in connection with the transaction, expected gr prospects and other opportunities for an increase in value of the company as well as
expected future net income per share, restructuring costs and other financial data. These forward-looking staterments are based on
management's current expectations, estimates and projections. They are subject to a number of assumptions and invelve known and
unknown risks, uncertainties and other factors that may cause actual results and developments to differ matenially from any future results
and developments expressed or implied by such forward-looking staterments. Commerzbank has noe abligation to periodically update or
release any revisions to the forward-looking staterments contained in this presentation to reflect events or circumstances after the date of this
presentation.

This presentation constitutes neither an offer to sell nor a solicitation to buy any securities in the United States, Germany or any other
jurisdiction. Meither this presentation nor anything contained herein shall form the basis of, or be relied on in connection with, any offer or
commitment whatsoever.

In particular, this presentation does not constitute an offer to sell or a selicitation of an offer to buy shares of Commerzbank in the United

States. Shares of Commerzbank may not be offered or sold in the United States of America absent registration or an exemption from

Lagmtéagnn under the U 5, Securities Act of 1833, as amended. Commerzbank does not intend te conduct a public offering of shares in the
nite: tates.
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Seizing the unique consolidation opportunity

Creating a new German banking champion

Enhanced platform for profitable growth

Balanced business mix with focus on retail and SME/corporate banking

Prudent risk policies and sound capitalization

Significant value creation for our shareholders
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Agenda

Creating a German banking champion
Key transaction terms

Business model

Synergies and integration

Financial stability and risk management

D kG b e

Commitment
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Strategic rationale

Growth

» Strong growth prospects in attractive German market
» Significantly enlarged distribution platform

» Enhanced product capabilities and cross selling
potential

» Aftractive prospects in CEE

Efficiency

» Significant scale benefits and efficiency gains
» Franchise leverage through brand unification
» Capital release from balance sheet reduction

COMMERZBANK &2

Profitable business mix
> Balanced business portfolio

» Growth-oriented culture and strategy
¥ Reducing risk profile
» Capital allocation to profitable growth

Considerable leap through milestone transaction

Frankfurl / September 1, 2008



Financial rationale

Targeted operating synergies and capital release
» €5bn targeted synergies (NPV)

« €3.6bn operating synergies (NPV)

* €1.4bn capital release (NPV)
} Efficiency gains targeted to be fully achieved by 2012

Targeted EPS & RoE enhancement

» EPS accretion expected from 2011 onwards
¥ Mid-term target net RoE of at least 15%

» All business units on profit enhancement path

COMMERZBANK 12

Investment attractions
» Earnings power and stability

» Lean and powerful operating platform
» Sound capitalization

» Pro-forma Tier 1 ratio of ca. 7.6%
expected atstep 1

» Mid-term Tier 1 target ratio 7.0% - 8.0%

» Future capital optimization, e.g. through
potential share buy-back

Significant value creation for our shareholders

Frankfurl / September 1, 2008
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Agenda

Creating a German banking champion
Key transaction terms

Business model

Synergies and integration

Financial stability and risk management
Commitment
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Transaction overview

» Purchase price of €8.817bn"; additional contingent deferred consideration of up to €975m
¥ Price to book value of ~1.02

» Transaction in two steps, which achieves immediate control while preserving capital strength
Step 1 Step 2
Acquisition of 60.2% of Dresdner Bank Full merger

4]
(—‘ T
Merger
Dresdner Bank ¥
B0.2%

38.8%
Dresdner Bank

Financing Financing
» €1.57bn in cash » Dresdner to be merged into Commerzbank, with

+ financed through a non-preemptive equity Allianz receiving further shares (subject to EGM

offering of ca. 65.4m shares®, and debt approval)

» Transfer of cominvest to Allianz for €0.7bn3 » Expected merger exchange ratio of shares

» 163.5 m shares to Allianz as contribution in-kind Commerzbank:Dresdner ranges from 1:1.29 to

1:1.56 (resp. value ratio 66:34 to 61:39)

Hobe! all share components &l Commerzbank share price of €20, 80 (one month vaume weighled average prce)

1) Based on value ratic of 83 39635 T% per step 1 confribytions, merger exchange ralio to be determined in slep 2

2) Dresdner Bank stated book value of €8.7bn as of June 30, 2008 Adjusiments to book value at closing of step 1 are likehy lo include, inter alia, & negative adjustiment of €1.2bn due to
the loss of deferred tax assets af Dresdner Bank from change of control and & negative adjustment of €0.2bn in resped of existing goodwill at Dresdner Bank

3) Timing prior 1o closing step 1 subject to market conditions

4) Expected pro-forma siake of 25, 3% - 30 4%. Allanz committed not to excesd 30%

5) Exchange for 9.2% stake in Dresdner Bank

Frankfurl / September 1, 2008 7



Purchase price components
in € bn

COMMERZBANK &2

9.792 0.975
— 8.8171 6.5521)
1.565
0.700
Purchase Contingent Purchase Shares Cash cominvest?
price deferred price
(gross) consideration {net)

Purchase price for Dresdner Bank of €8.817bn (Commerzbank perspective)

Mote: &)l share componenis al Commerzbank share price of €20 .80 per share (one month volume weighted average pnoel

1) Based on value ratio of 53 3% | 36.7% per slep 1 condribulions, menger exchange ratio b be determined in slep 2
21 Transfer of following assets: cominwest A GmbH, cominvest 5.4, Minchener KAG, ME Luo Imvest 5.4, ; traded for § 2% stake in Dresdner Bank

Framkfurt / Septermber 1, 2008
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Purchase price / financing

in € bn ca. 3.161 2 ca. 8.817 2

3401 6.666

0.700 -

I
) Stepi Step 2 Step1+2
Consideration comirvest Caszh 163.5m Shares Sub-Tatal Shares Total
Asset sale f Contributi Merger
53 . antribution
Financing Py Equity offering 1" idebt i-kind Cantribution
in-kind
Commerzbank stake in Dresdner (Q 60.2% N 100%

5
Allianz stake in Commerzbank 5-4% @ <30%

Mote: All share components al Commerzbank share price of €20.80 per share {one menth wolume weighied average price)

1} Hen-preemptive offering of ca. 65 4m shares. Timing priger bo closing step 1 subject to market conditicns
2) Based on value ratio of 63 2% : 36.7% per slep 1 contribulions, merger exchangs ratio to be defermined in slep 2
1) Expected pro-forma slake of 29.3% - 30.4%. Alliang commilled nol 1o excesd 30%

Frankfurt / September 1, 2008 a
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Clear transaction timeline

Timeline Transaction

31/08/2008 Announcement of transaction
By January 2009 Closing step 1

February 2009 Merger-EGMY

Second half 2009 Closing step 2

1 invitation after closing of step 1

Frankfurt / September 1, 2008 10
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Agenda

Creating a German banking champion
Key transaction terms

Business model

Synergies and integration

Financial stability and risk management

RN
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Our business model

Estimates
New Commerzbank
Private & Central and
Business | Mittelstands- Eastern| Corporates & Commercial
Customers bank Europe Markets Real Estate
Revenues before
LLPs 20072 ~€5.6bn ~£2.8bn 0.7bn ~€2.3bn €1.1bn
RWA 2007 ~E71bn ~E89bn ~€13bn ~E89bn ~E76bn

Revenue growth () Q o © Q
Profit trend o o 0 0 0

IT and Backoffice
Consolidation of IT- and service-platform

A well-balanced and profitable business mix

1} adjusted by subprime effects, additicnal revenues of €1.5bn in Cthers & Consolidation
2} accordng be prelminany target stnictare
3) RWAs according to Basel |

Mibi St Gt 20 F BN i P Selailand pro- 1S b CDUiles The Pgures ofae Blang o] i SeReie B ngalian of e Wﬂﬂn.rnl.f'.'w'."m:l i Creiadfer B, wiath, i i (e, Sipet Beininy Snvid Wi B el enilly's mediind dormicbdiling Snarol faleseds. The fguos
e nod et any e mumnlmmﬂmmmﬂmwwﬁ#nw pongipie of e Irsh der Wirbctathprae in Deuborard B Y 0 .r-rram aitute for Prubis dcainn) SN egancing e preparaden of i forma firan ol iformadion S0 Acr -'urv:m ¢ faemert
Peeposraton of Pro Fomma Fironoa infoss aoon (0 ACF S AAll 5/00d) 00w Rechrungassgurgannsen. [ ndsiiung »en Prosk m:rmmmm'un:l"mpu 100dn
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Private & Business Customers:
Leading German retail and private bank in expansion mode

Clear No. 1 in German retail banking Largest German branch network
Target:
~1,200 branches
Creating the No. 1 Retail bank and the Commerzbank New |(— 1,540
No. 2 Private Wealth Manager in Germany
» 11 million private clients in Germany be 986
}» Comprehensive nationwide branch network DPB 855"
} Franchise benefits through Allianz partnership HVB 846
} Funding stability from larger deposit base
. ) . Commerzbank 820
» High quality earnings stream from stronger
position in wealth management Dresdner 1.074

I Cenler branches
JEx OLB. ex Adianz Banking branches

Enhanced platform provides further leverage to focus on client growth

Framkfurt / September 1, 2008 13
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Mittelstandsbank:

Germany‘s leading Mittelstand bank leveraging the successful franchise
Clear No. 1 SME bank in Germany Market share leader in Germany

Strongest customer franchise in Germany 6% 11-13%"

» More quality relationships to German
corporates than any other bank

» Full integration of highly complementary
domestic customer bases

» Dresdner Bank foreign activities enhance
international capabilities

Commerzbank Dresdner Bank Commerzbank
new

¥ Excellent cultural fit

1) range due o double counling

Business model based on successful Commerzbank strategy

Frankfurt / September 1, 2008 14
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Corporates & Markets:
Strictly client-centric business model - right sizing strategy

Clear strategy for repositioning Activities tailored around core client base
Leading investment banking provider to ) )
German corporates and institutions Premium provider of
selected products and

» Focus on products relevant to client base services including
> Strong reduction of prop trading activities » Equity Derivatives

. . : 13.7 m private clients
} Considerable reduction of balance sheet » Corporate Finance P
> Significant cost reduction and capital release » Debt Products

>100,000 corporate &

mitigates lower revenues » Corporate Risk Advisory  institutional clients

} Integrating existing Public Finance activities
» Proven and successful right-sizing track-record

» Transfer of corporate and relevant retail activities
of DKIB into respective business units

Focused and de-risked business committed to profitability

Frankfurt / September 1, 2008 15
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Cooperation with Allianz: No. 1 provider of
insurance products in Germany and a leader in Asset Management

Bancassurance » Allianz exclusive insurance partner with long term cooperation agreement
» Commerzbank contract with Generali not to be extended
» Partnership benefiting from Allianz’s broad expertise in bancassurance
» Access to 11m private clients in Germany

» Clear production targets and fee agreements for life and P&C insurance

Asset Management Allianz Global Investors preferred partner for AM products
» Allianz acquires cominvest as part of the transaction

» Continued commitment to open architecture

Frankfurl / Septermber 1, 2008 16
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Agenda

Creating a German banking champion
Key transaction terms

Business model

Synergies and integration

Financial stability and risk management
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COMMERZBANK &2
Targeted synergies: value creation ~ €5bn (NPV)
Synergies create compelling deal logic

Revenue
€ ., pre tax,
tully ohaced Key insights o dis- NPV
ynerg synergies
Front
Commercial  ° Clear synergy case office o0 Synergies incl.
Banking eomiperas 0 restructuring €45b
(incl. banking Back g 2
back Office) office
» Restructuring case: o
rightsizing / closure Front 550 Synergies incl.
Inve&-tment of unattractive office restructuring €-0.9 bn
E?_nkllng business lines -1.080
incl. - ' Capital € 1.4 bn
back Office) » Capital release of Back o
€1.7bn (€1.4bn NPV} otfice Total €05b
due to de-risking = = on
€1,900m €-1,080m €5.0bn
~— -
Mote: total restructuring charges pre tax ~€2bn Net €820m FIJ'E-tEIK p.a.

Frankturt / September 1, 2008 18
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Realisation of targeted synergies over time:
Cost reduction expected to be largely achieved in 2011

Retail & Corporate Banking

» Quick phasing of €850m run-rate p.a. cost
synergies: 70% realized by 2011

» Revenues broadly flat in fully phased
state, slight dis-synergies in 2009 to 2011

» Restructuring charges of €1.25bn

Synergies in Private & Corporate Clients
AnE m bazsed on aﬂjusted 2007 fi Fgures {pre tax)

2010p 2M1p 20M2p
2 £
810 820
600 sgp
30 - 120 10
7o -0 ﬂ ﬁ

Codt Synergies Commercial [l Revenus (dis-ksynergies Commercial Med Synergies Commercial

Investment Banking

» Restructuring case: deliberate reduction of

revenues in |B following rightsizing / de-risking

strategy

Restructuring Investment Banking
An€ m basad on EIdJUEl‘Ed 24:0? figures (pre tax)

» 90%-phasing of cost reduction achieved by 2011

» Capital release of €1, 7bn as a clear benefit due

to de-risking
» Restructuring charges of €0.75bn

200p 2011p 2012p
% of tolal cost synergles m m
1.050
-1,080
Cost synergies I [l Revenue (dis-) synergies IR Het synergies 1B

Frankfurt / September 1, 2008
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Targeted cost synergies overview

FBC

Mittelstandsbank

Corporates & Markets

Service-Platform

Corporate Center

Total

* Personnel cost ~50% of cost synergies,; other operating costs ~50% of total cost synergies

Mobe: prelminary calcukalion

Frankfurt / September 1, 2008

COMMERZBANK £12

Reduction in
percentage of
respective pro-

Cost synergies (pre tax)
in€m

ﬁm.

~100 I

- [

~ezs 1]
278 []
~1,900

1] 500 1,000 1,500 2,000

~9,000

2,500 5,000 7,500

farmea in
appraxmated

target structure

~10%

~40%

~26%

10,000

g
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Targeted integration process: rapid phasing of targeted synergies

~100%
82%
44%
16% Phasing of cost synergies
2009 2010 2011 2012
Run-up of Integration Full implementation
A I

Closing Closing
Step 1 Step 2

After restructuring and downsizing-measures target CIR ~60% by 2011

Frankfurt # September 1, 2008 Fal
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Creating a German banking champion
Key transaction terms

Business model

Synergies and integration

Financial stability and risk management
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Well-balanced business portfolio with
PBC and MSB as most important pillars

Revenue before LLPs split by segments
2007

| |
€14.0bn

€5.6hnY Trend

~11% ~8%,

Commerzbank Dresdner?

Commerziank
new

1) RWAS acoording to Basel |
2} Dresdmer adusted o Commerzbank preliminary target struchure
3} As slated, including subprime effects

Framkfurt / September 1, 2008
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| CEE
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Q&S
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Estimates

RWA?" split by segments

2007
| |
€241bn €120bn
|-1|-| 2008: |
| RWA
(Basel Il)
L es200n |

O

Commerzbank Dresdner? Commerzbank
new
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Significant decrease of non-core assets by 2011

Pro forma post acquisition (based on 2007) Target 2011

Ca. €1,100bn Assets & Liakilities

Ca. €600bn Assets & Liabilities
Trading and
. Financial Assal
56% e
Derivadives,

Tradng Liabllities,
Derivatives, Repos

Trading Liabilities,

Reverse Repos) Derivatives, Repos

Trading, Financial
-l and Public Finance

Assels (Securities,
Darivallves,
Reverss Repos)

Monay Market

Sanlor Unsacured

Money Markel

-'1“11

Senlor Unsescured

~15%

Public Finance

Commmareial

~30% ~iSh B
e P— ~15% Banking Customer Deposits
Depaosits -

» Pro-forma Tier 1 ratio of ca. 7.6% expected at step 1 » Mid-term Tier 1 target range 7.0% —to 8.0%
» Pro-forma core Tier 1 ratio of ca. 6.0% expected at » Less dependence on wholesale funding
step 1

Ml Sew page ) of Be sperds for Sefsiled profore s csiouston. The Sguren showen shoee sef 8 umpie sgpregaiion. of S releaant Bguee. of Cormmarrhons snd Demdrer lankc, sfich, in eschicome, Fove G derived o S reirsant orily's sudiied porsoicifed frorcisl Ssements  Tha fgure
6o ot refiec oy pros o s scundmerdy S hoses ot Been prepoced an $w tene of S gerenl prrcigien of B it der Wirb hafbaprifer i Deuthctiand @ V' iGerman iredule for Pubilc ducibory) (067 reganding Se precarsion of gro fom s fnanc il infioss afion (10 Acoountng Praciics SEsismert
PrEpa i of Pe B § Fogdom FIReman DWW AP S 1 0] e B T gaiur e 115000, w0 PV (V98 B WL PO maaresn QR B 1 1 0|
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Risk clearly identified and deemed manageable

Credit books : Dresdner’s credit books (retail and customer clients) comparable following
successful portfolio realignment by Institutional Restructuring Unit (IRU)

Main focus » Investment banking, i.e. primarily ABS (monoline), SIV/ conduits and LEO
of DD » Market risks

Contingent  » Focus on critical sub-portfolios “Structured ABS" and "Moncline® in the
deferred amount of approx. notional €4.9bn via a "trustee-model" (cash deposit)

consideration — First loss-piece of Commerzbank = €275m
— Second Loss-piece of Allianz = €975m
» Subject to portfolio performance

Overall » Overall risks appear manageable
assessment , Derisking- / rightsizing-strategy for sub-portfolios (1B and CRE)

» With its risk know-how and track record, Commerzbank is well-prepared
for the acquisition

Frankfurt / September 1, 2008 i)



COMMERZBANK 512

Agenda
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Synergies and integration
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Commitment
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QOur commitment

The acquisition will deliver considerable value to our shareholders

We have set a clear roadmap for integration

We will continue to focus on our clients and gaining market share

We will continue our conservative risk management strategy

Our corporate culture based on respect and integrity will guide our behaviour of
bringing the two organizations together

Frankfurt / September 1, 2008 Fi{)
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Appendix
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Pro Forma Zahlen Konzern H1 2008

COMMERZBANK £12

Group 1.1.-30.6.2008 Commerzbank Dresdner Commerzbank
ineEm old Bank MW
Met interest income 2188 1.399 3.587
Provision for possible loan lbsses -S89 16 -BES
Mat interest income after pravisioning 1.809 1.323 2.932
Met commission income 1.449 1.162 2611
Trading profit S48 -1.147 -S89
Met investment income -112 103 -8
Other income 120 1] 120
Revenues after provisioning 3.614 1.442 5.056
Operating expenses 2.695 2.303 4.998
Operating Result 919 -861 58
Restructuring expenses =25 15 =10
Pre-tax profit 894 -B46 48
Taxes on income -306 152 -154
Consolidated surplus 1.200 -998 202
attributable to minority interests 103 K] 134
attributable to Commerzbank shareholders 1.097 -1.029 68
Risk-weighted-assets (Basel |I; EcP) 2186 104.8 3234
FTE (EoP) 358931 25,362 61.283

Mote: as stated, without takeout af consolidabion effects; including subgrime effects at Commerzbank of €0,5bn and
Dresdner Bank of €1_4bn

PO 7T s Sl M TR SR PR RN O P e PuUAE S OF 1 O e ] e B, wTel My o T B Mot DBy DEvP/] W0w T el S [0S D SO ST ol HMETed.  Tres Pguid (0 M0L FEa] vy 050 PV [ I A0S, ] g 7
CFETE O T Dbt [T T8 ol 0 i i F T D (O WA TS s DB M) ' | By Wk P Pl a0 ) [PV S 0y DV [ o0 O [ DO Pl P o v s (I 0] YT S0t 9 a0y O 53 F P Bl LT Y L I
AR 1 () (06 Dertrrsguiom rghinses Erpdelureg o Sre-For - insreinfoes iforsn, (00 D w98, | D0
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Integration process:

COMMERZBANK &2

3-phase-model of integration to ensure synergy realization

Signing Closing Step 1
v h 4
Pre Closing- Change of control-
Phase Phase
Focus Design concepts Prepare implementation
Integration » Establish joint teams to design  » Group steering functions with
steps and prepare integration joint management boards

» Develop stabilisation concept

» Develop concepts for
functional models of Front
office and Back office
integration modules

Prepare back office-
aptimisation (e.g. payments,
securities processing, IT)

IB: Accelerate de-risking
portfolio and rightsizing teams

RetaillSME: Prepare
implementation of new front-
office organisation

MNegotiation of reconciliation of
interests and social
compensation plan

Closing Step 2

v

Post merger
phase
Implementation

s Implementation of all HR
measures

»  Full implementation of all
integration activities

Frankfurt / September 1, 2008
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Manageable funding plan 2009 - targeted volume approx. €25bn

Covered Bonds ~50% (€11-13bn)

Jumbo

a0
26-35% Pfandbriefe

Hypotheken-
pfandbriefe
Offentliche
Pfandbriefe &
Lettres de Gage

20-30%

» 2-3 Jumbo Pfandbriefe from Eurohypo

» Focus on Mortgage Pfandbriefe

» Continued utilization of domestic and
registered Pfandbrief markets

Framnkfurt / September 1, 2008

Unsecured ~50% (€10-14bn)

Public
Issuance

Private

30-40% Placements

Subordina-
ted Debt | 10-20%

Structured
Motes

» Limited public issuance required

» Focus on private placements and structured
notes

» Capitalize on both banks’ funding franchises

£y
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Growth in client deposits = further strengthening of liquidity base

... only partially used for reduction of

Rapidly growing deposit base... unsecured funding needs
Deposit volume (Commerzbank Group) Funding Plan
in € bn in € bn

+ €23bn |
/’f,‘_ - 594 63

Unsecured
-€6bn
41 w

g ; ——

15 14 T~

78
Dac 0B Jun "07 Dec 0T Jun 08 2006 2007 2008e 2009a

(Standalone (Standalone (Standalone (Combined

CBK) CBK) CBK) Entity)

B Ursecured

yNumber of retail clients +23% in same period g b Secnr Conered bonde

Frarkfur / Septermber 1, 2008 a2
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Commerzbank enters transition period
with strong funding and liquidity position

Unsecured Funding Matrix CB Group Sound Funding & Liquidity Position

Assmf‘_ o e s e » Sound funding structure in all maturity

54 LIy = ETY

buckets — liability profile “longer” than
asset proﬁle

y All franchise assets long-term funded

» Substantial liquidity portfolio consisting of
high quality assets

»100% FED / ECB eligible, liquid repo
market exists for majority of assets

Liabilities

»Dedicated funding structure

» Incremental funding potential from
institutional and client sources available

» Well buttressed against liquidity stress
scenarios

. Maturing assets > liabilities
. Maturing liabilities > assets As of 30.06.08

Frankfurt / September 1, 2008
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