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COMPANY PROFILE

Company profile

Commerzbank is a leading international commercial bank serving private and small-
business customers and corporate clients. With approximately 1,000 branches,
Commerzbank has one of the densest branch networks among German private banks.
It handles around 30 per cent of foreign trade in Germany and is the market leader in
the corporate client segment in Germany. Commerzbank serves its customers’ needs
all over the world, in all markets. Subsidiaries comdirect and Polish bank mBank are
two of the world’s most innovative online banks.

462.4 865 49,410 18 70,000
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All figures relate to 2018

Examples of our activities

SUStalnabIe 5“"&‘ SDG 4: Quality education

Devel t = s . e .
eve Opmen = : . Education and training at Commerzbank, environ-
Goals a I!ﬂl mental internship, education mentor programme,

support through trusts, business@school, etc.

Commerzbank is committed to the

: : 5 SDG 5: Gender equalit
United Nations’ Agenda 2030 and the T D e _ _ ,
Diversity management, women in leadership posi-

17 Sustainable Development Goals g - :
g tions programme, family-friendly work models,

(SDGs) defined in it. These goals were ) , )
adopted by the UN General Assembly management in part time, commitment to the

in New York in September 2015 and Women's Empowerment Principles, etc.
apply in equal measure to nations,
businesses and society. For more
information, visit https://sustain-
abledevelopment.un.org.

SDG 7: Affordable and clean energy
Contribution to the energy transition by financing
renewable energies, CO, compensation projects
focused on renewable energy, etc.

Commerzbank also considers it a

o . E SDG 9: Industry, innovation and infrastructure
responsibility to make a contribution e ’

to achieving the SDGs. Our greatest INFRASTRUKTUR Core business for corporate clients, Sustainable

sphere of influence centres on the fol- & Trade, R&D in the Main Incubator, etc.
lowing five goals:

13 wssezy SDG 13: Climate action
- LASCHOTE Climate strategy and climate goals, climate neu-
@ trality, financing of renewable energies, advice on
energy efficiency, participation in the Carbon Pric-

E MORE ON COMMERZBANK’S ing Leadership Coalition, “Commit to action” (Paris
CONTRIBUTION TO ACHIEVING THE SDGS 2015), Carbon Neutral Now initiative, Alliance for

AT WWW.COMMERZBANK.COM /SDG Development and Climate, etc.
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FOREWORD

“At Commerzbank,
we have absolutely no doubt
that we are able and willing to
lead the way.”

Martin Zielke,
Chairman of the Board of Managing Directors

(orcloey Q@/&oﬂ/f%a@ ,

How can a bank provide orientation? You have probably
never asked yourself that question. For us at Commerzbank,
things are a little different: we ask ourselves this question on
a daily basis, in many different aspects of our work. The
question may arise when setting up an advisory meeting, for
instance. We always strive to ensure that customers feel val-
ued and that they receive the advice they need. As a bank,
we also have a responsibility to embrace integrity as a fun-
damental part of everything we do.

Those are just two reasons why we have chosen to make
this question the core theme of this Commerzbank Corporate
Responsibility Magazine. At Commerzbank, we have abso-
lutely no doubt that we are able and willing to lead the way.

In partnership with our customers, we want to devote the
proper attention to the social and environmental aspects of
a business decision, especially when it comes to sustainable
finance. The same applies to the principles of good corpo-
rate governance.

Internally, integrity is the top priority of our agenda. The
ComWerte corporate values and a code of conduct for all
colleagues form a common basis for acting responsibly - to
the bank and to our customers.

Climate change shows how important a common set of
values is. Different priorities in each country make it incred-
ibly difficult to come to a common consensus. | think it would
be a good start if everyone were to ask themselves what
contribution they could make for the greater good and act
accordingly. Businesses can make their own contribution and
also provide orientation, of that | am sure.
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That’s why, here at Commerzbank, we are proactive when it
comes to combatting climate change: by financing renewa-
ble energies, committing to sustainable finance, becoming
involved in the Federal Ministry for Economic Cooperation
and Development’s Alliance for Development and Climate,
ensuring that our banking operations are climate-neutral.
And those are only a handful of examples.

Sustainable action and protecting our climate are decisive
factors in our futures. Irrespective of our own position, we all
need to ask ourselves what conseqguences our decisions have
on others - both now and in the future. Doing nothing is not
an option. But we also want to do what is right, something
that is not always easy in our increasingly complex world. We
need information and food for thought. That is exactly what
we are aiming for in this magazine - no more, but not any
less either.

7%
Ul p 7

Martin Zielke
Chairman of the Board of Managing Directors,
Commerzbank AG
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OVERVIEW

We are experiencing great transformations that create uncertainty and make it difficult to shape
change. Now more than ever we need actions that are rooted in our fundamental values with an
eye to the greater good if we are to navigate through these uncertain times and take everyone
along with us. The world needs role models who embrace integrity and provide orientation as
well as clear commitments to sustainable action and genuine solidarity.
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DISRUPTION

FOREIGN TRADE

Orientation in a
world of disruption

It is particularly important in uncertain times for companies to have an experienced

bank at their side to accompany and support their export business.

“Made in Germany” remains a label in
high demand. Germany set yet another
new record in terms of exports in 2018
- for the fifth year in succession. How-
ever, sentiment among businesses has
deteriorated and export expectations
have taken a tumble. The global trend
towards protectionism and countries
“going it alone” when it comes to sanc-
tions fuels uncertainty and poses risks.

Case in point: the trade conflict
between the US and China. This dis-
pute escalated over a period of many
months in 2018, with the US imposing
duties on imports and China recipro-
cating. Ultimately this weakened the
Chinese economy, something that
didn’t pass German exporters by unno-
ticed. Economic development in Ger-
many and in the eurozone has cooled
off, as it has done in the US. Besides the

trade conflict, exporters have a number
of other global risks to contend with -
such as the unknown outcome of Brexit
or the threat of punitive tariffs on Ger-
man cars.

As financing partners to the real
economy, banks are also affected by
these developments. Export financing
is also affected by stricter regulation,
most of which is justified, but ultimately
leads to increased requirements when
it comes to risk management, stricter
creditworthiness checks and stronger
measures to prevent money laundering
and the financing of terrorism.

Rising to meet challenges together

Germany is one of the largest exporters
in the world, and that makes export a
vital part of the domestic employment
market. More than one out of every two

jobs in industry is directly or indirectly
reliant on exports. Commerzbank
assists its customers all over the world
through its branches and offices in
almost 50 countries. All told, it handles
around 30 per cent of German exports
and, in doing so, contributes to growth,
trade and employment.

In a world full of disruption, busi-
nesses need a bank at their side that
supports them and helps to show them
the way in their export activities - a
bank that sticks by them regardless of
any political or technological trends or
economic cycles.

Small and medium-sized enterprises
need external supports to successfully
manage the risks of foreign trade, as
the Commerzbank’s Unternehmerpers-
pektiven 2019 SME survey shows:
According to the survey, banks are the

“Businesses need two things to be able to act and
grow internationally: know-how and capital!
That’s why they need a bank based in their home
country that can provide support in the domestic
market and assist internationally.”

Martin Zielke, Chairman of the Board of Managing Directors, Commerzbank AG
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DISRUPTION

place to go when it comes to risk
assessment, operative implementation
of regulations and the digitalisation of
processes. Businesses also expect tai-
lored advice when it comes to business
in challenging countries. Financial
instruments can help to boost revenues
and mitigate risks. Export credit guar-
antees offer Commerzbank customers
protection from default on payments
due to political and economic risks.
According to the survey, small and
medium-sized enterprises also expect
policymakers to defend the economic
interests of German businesses more
vigorously on the international stage.

Digital transformation: risks and opportunities

Technological developments also
place entirely new challenges on
exporters. “Given the global value
creation chain, we need holistic
solutions when it comes to export
credit insurance and an adjustment in
the regulatory framework,” says
Commerzbank Chief Risk Officer
Dr Marcus Chromik. At the same time,
digital transformation also opens the
door to opportunities in the export
business. Blockchain technology is
just one example of this. Commerz-
bank is investing in this technology as

One out of every
two jobs

in industry is directly or indirectly
reliant on exports.
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it significantly simplifies and stream-
lines trade business and makes supply
chains transparent. As one of the
founder banks of the Marco Polo trade
finance network, we recognised the
potential of this technology for trade
financing at an early stage and are
actively shaping its development in a
variety of initiatives. “The blockchain
will revolutionise trading and will
become the operating system of our
modern economy in many areas,”
Chromik adds.



DISRUPTION

TRADE BARRIERS

How to deal with
embargoes & Co.?

Through practical workshops and studies, Commerzbank helps corporate clients
find their feet in a world of increasingly limited trade.

In the olden days, when wishing still
worked - as the Grimm Brothers’ Frog
Prince fairytale begins - one would
have wished for other markets, a world
without borders and without protec-
tionist heads of state and, before you
knew it, it would all have come true.
Now the olden days have well and truly
been confined to the past, and new
embargoes, other trade restrictions
and punitive tariffs are the order of the
day. Free trade has seldom been as
restricted as it is now.

Whether it be trade sanctions
against Iran, EU embargoes on Russia,
sanctions on trade with North Korea,
tariffs on exports from China and per-

Trade barriers

haps even against German cars - the
free market economy is becoming sub-
ject to an increasing number of politi-
cally motivated restrictions, some
understandable, others perhaps not.
There’s no point wishing for a different
world.

Showing customers the way

These factors don’t just affect
Commerzbank - they have exactly the
same impact on the bank’s customers.
“Sometimes it’'s not so easy to find
one’s way and act correctly in such a
maze of regulations,” said one attendee
at a corporate client event recently held
in Berlin. The Bank had once again

The number of trade barriers imposed by 55 selected countries; assessment of
44 categories of protectionist policies from a volume of 10 million US dollars (2009 to 2018).

Subsidies

Trade defence instruments

Localisation measures

Import controls

Investment and financing

Other

Hygiene and health and safety A 17

Technical trade barriers ; 9

956

' 519

320

4 224

organised the workshop for corporate
clients’ compliance officers. Around 20
attended and took part in the discus-
sions on embargoes and what happens
if sanctions are breached.

Commerzbank has offered informa-
tion events such as this for a number of
years now - the demand is there. “Our
aim is to showcase the immediate ben-
efits that can be applied directly within
the company,” says Jurgen Mieth, Head
of Trade Finance and Cash Manage-
ment for the Market Region East,
explaining the Bank’s motivation.
Commerzbank sees providing orienta-
tion in difficult times as a major part of
its responsibility to its customers.

2,490

8 1617

Source: Initiative Global Trade Alert of the University of St.Gallen, cited
from the Institute for Research in Economic and Fiscal Issues (IREF),

“Verdeckter Protektionismus” (Nov. 2018)
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USA vs China
Interactions between bank and cus-
tomer have become increasingly more
important over the past few years.
Many of our customers who trade glob-
ally are feeling severe repercussions
from these trends and have a lot of
questions, many of which need urgent
responses. What, for example, are sec-
ondary sanctions? “Those are a special
feature of the US,” explains Volker den
Ouden, Compliance Officer at
Commerzbank’'s Business Advisory
Sanctions department. “They apply to
certain companies and individuals and
have a direct extraterritorial effect,
even without the transaction in ques-
tion having any link to the US at all.” If
the US has placed a certain person on
a sanction list, legal persons in other
countries are also not permitted to
conduct any business with them.

The Commerzbank Unternehmer-
perspektiven 2019 SME survey shows
that geopolitical tensions are an

increasingly important factor for Ger-

" & L o F s

Whether it be sanctions or cur-
rency risks caused by Brexit
negotiations, sometimes the
news cycle moves so fast
that it is impossible for this
magazine to stay up to date.
Advisers can provide further
information on our range of

Always up to date

seminars and training courses
for customers. In-depth guides
on the latest developments are
also available in our econo-
mists’ analyses, available at:
https://research.commerz-
bank.com.

MORE INFORMATION ON COMMERZBANK WORLDWIDE IS AVAILABLE AT:
WWW.COMMERZBANK.COM >ABOUT US >COMMERZBANK AT A GLANCE

man SMEs. The survey revealed that
many companies are expecting trade
barriers to negatively impact their for-
eign trade over the next two years. One
interesting outcome of the survey is the
apparent paradigm shift when it comes
to views of trading partners: SMEs now
regard stable economies such as the
US as less reliable than emerging mar-
kets such as China. Another result of
the study is that companies who do not
engage in exports overestimate the

The German economy is strongly reliant on exports.
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challenges of foreign trade. They con-
sider some operating difficulties to be
more problematic than the SMEs that
are on the ground. This is where best
practices come into play. Businesses
wanting to enter foreign trade for the
first time can benefit from the experi-
ence of the exporters.

Cooperate, don’t disregard

As a financial intermediary and settle-
ment bank for trade financing,
Commerzbank has an important role to
play. Some customers may be of the
opinion that a particular sanction may
not apply to them. In such cases, the
Bank may be of a different opinion and
not be willing to support the trans-
action. If the customer then receives an
official letter from a state institution in
Germany or elsewhere requesting that
the trading relationship be disclosed,
the best thing to do is cooperate. This
is where Commerzbank can help its
customers and provide expert advice.
There’s no point simply wishing the
world were less complicated.


https://www.commerzbank.de/en/hauptnavigation/konzern/commerzbank_im__berblick/commerzbank_ueberblick.html
https://research.commerzbank.com
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DIGITALISATION

At the forefront of the
digital transformation

Commerzbank is becoming a digital technology company. The digital transformation

is permeating our own processes and what we offer our customers.

“You think you won’t fit in here?
Perfect!” This was the unusual slogan
Commerzbank used to appeal to new
employees with special expertise in
areas such as IT or regulatory affairs.
This HR campaign is just one of many
signs of how much the Bank has
changed. Digitalisation is rapidly revo-
lutionising business as we know it in
many different sectors. That’s why the
Commerzbank 4.0 strategy is centred
on a fundamental reorientation, trans-
forming Commerzbank from a tradi-
tional financial services provider to a
digital technology company. The aim?
Become more straightforward, faster
and better for our customers and
clients.

This is where the Bank’s management
comes into play. In 2018, the Supervi-
sory Board set up a committee for dig-
italisation and technology in order to
devote suitable attention to the
changes in the business model, the
development of digital products and
processes,and the associated changes
in the organisational structure.

Interdisciplinary teams

The Commerzbank Digital Campus is at
the core of the Commerzbank 4.0 strat-
egy. After a two-year project phase,
the agile working methods were trans-
ferred to headquarters in mid-2019. At
Campus 2.0, colleagues from technical
fields and IT work together side-by-

Online banking - acceptance rising steadily

Just over half of all Germans do their banking online. In the 18-to-49 age group,
the figure rises to around 70 percent. The only age group that prefers to bank

in-branch is the over-60s: here, only 23 percent of people do their banking online.

side in what are known as cluster deliv-
ery organisations. Customers and cus-
tomer advisers are closely integrated
into the process, while the hierarchies
are flat and the decision-making pro-
cesses are short. Positive experiences
from the project phase show that this
new structure allows products and ser-
vices to be developed much more
quickly.

From pay-per-use loans to big data

Commerzbank offers its customers and
clients a whole array of new digital
products and services. Pay-per-use
loans are just one example. They open
the door to flexible repayments for cor-
porate clients on production facilities,

50%

45%

36%

26%

r

8%

1998 2003

2008 2013

2018

Source: Association of German Banks/GfK, June 2018

Corporate Responsibility Magazine 2019



DISRUPTION

The Main Incubator in Frankfurt
works on developing
technologies of the future

for the financial world.

as the rate of repayment is pegged to
how much the machinery is in use.
Another innovation for corporate cli-
ents is the fully digitalised advisory
process, both for managing interest
and currency risks and when it comes
to investment. Many businesses also
value the benefits of Commerzbank’s
big data analysis. If customers opt to
use big data solutions, our systems can
recognise, for instance, that a company
regularly does business in Argentina
and is able to propose tailor-made cur-
rency hedging. But do customers actu-
ally want to be so transparent to their
bank? So far the answer has been a
clear yes. “You already know as much
about me as my accountant,” said one
entrepreneur when asked about big
data. “Being transparent makes our
partnership all the better.”

How important is data analysis to
companies’ business? According to the
Commerzbank SME survey 2018, busi-
nesses regard big data as a vital com-
ponent but do not make enough use of
the data on offer. As a finance partner,
Commerzbank is perfectly positioned
to assist. Many SMEs expect support
from their bank when it comes to big
data, not least in relation to data secu-
rity.

A PR P P S
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Creative research laboratory
Blockchain, cloud computing, artifi-
cial intelligence, robotics: these top-

ics are set to become increasingly
important in the financial world. The

Main Incubator, Commerzbank’s
research and development unit, is
working on twelve of these technol-
ogies of the future and developing
products and solutions for banking
innovations. Another important
aspect is community building. The
Main Incubator fosters intensive dia-

#fopenspace: the SME platform
Corporate clients also like to be guided
and receive active assistance in many
other digitalisation topics. That’s
exactly what the Commerzbank sub-
sidiary #openspace offers. It accompa-
nies businesses throughout all phases
of the digital transformation and offers
tailor-made solutions with a wide range
of workshop modules. The digitalisa-
tion platform unites start-ups and SMEs
under one roof. It is based in a creative
space in the heart of Berlin, just a
stone’s throw from the KaDeWe depart-
ment store.

e el i il T 5 o

logue between start-ups, investors,
bankers, IT specialists and many
other stakeholders besides. The
Commerzbank subsidiary has been
scouting the start-up scene and
investing in innovative fledgling
businesses since 2013. The monthly
Between the Towers event, with its
exciting keynotes and pitches from
the start-up scene, has become an
unmissable date on the calendar for
the industry.

Digital and personal

In its transformation into a digital tech-
nology company, Commerzbank is
striving to ensure that the analogue
and digital worlds are not mutually
exclusive. The Bank’s motto is “digital
and personal” - offering online and
mobile banking coupled with advisory
services in over 1,000 branches across
Germany. Martin Zielke, Chairman of
the Board of Managing Directors, sums
things up nicely: “It's important to focus
on what the customers want: the latest
technology, personal consultation and
high standards of security.”

I T Lt o s S i i



TRANSFORMATION

Sustainable Finance is the European Union’s new buzzword in its efforts to transform the
economy sustainably. Banks are an important part of these efforts.

The ten key actions
of the EU action plan

1

2
3
4

©

10

Establishing an EU classification system for sustainability
activities

Creating standards and labels for green financial products
Fostering investment in sustainable projects

Incorporating sustainability when providing investment
advice

Developing sustainability benchmarks

Better integrating sustainability in ratings and market
research

Clarifying institutional investors and asset managers’ duties
Incorporating sustainability in prudential requirements
Strengthening sustainability disclosure and accounting rule-
making

Fostering sustainable corporate governance and attenuating
short-termism in capital markets

=
o

A sustainable finance system in which
investments that protect the environ-
ment (and particularly the climate) are
showcased and advertised transpar-
ently - for some, this is long overdue,
for others an ever-present peril. But
this is exactly what the European Com-
mission is planning with its Sustainable
Finance initiative and its ten-point
action plan.

Don’t get us wrong, this initiative is
not focused on making banks more
sustainable. That is happening anyway.
In fact, the initiative is based on making
the real economy more sustainable,
and banks are the vehicle for this with
their loans and investments. It is about
promoting environmentally friendly
technologies and production methods
and helping less environmentally
friendly industries make the transition
to greater sustainability.
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The EU is pursuing three main objec-

tives here:

1. Reorient capital flows towards sus-
tainable investment in order to
reshape the economy in line with the
Paris Climate Agreement and the
United Nations’ Sustainable Devel-
opment Goals.

2. Manage financial risks stemming
from climate change, resource scar-
city, environmental degradation and
social issues.

3. Foster transparency and long-ter-
mism in financial and economic
activity.

Reach for the stars

“The EU’s Sustainable Finance strategy
will have a major impact on the econ-
omy,” says Anne Tholen, advisor on EU
affairs at Commerzbank’s Brussels liai-
son office. "All EU member states have
signed up to the Paris Climate Agree-
ment and the UN'’s Sustainable Devel-
opment Goals. The EU’s action plan
implements the SDGs as specific politi-
cal actions.”

Since 2018, the European Commis-
sion has been setting what experts
consider to be a high tempo. “The
European Commission wanted to

Sustainability

Sustainable Finance

launch as many regulatory projects as
possible prior to the 2019 European
elections,” Tholen explains. “That’s why
some of the key legislative proposals
are already nearing completion.” These
include what is known as the taxonomy,
a classification system that explains
what exactly is meant by environmental
sustainability in the economy. The tax-
onomy is based on assessments that
are as accurate as possible and that can
be used to define and measure demon-
stratively positive contributions to
issues such as protecting the climate.
“The taxonomy is the most complex
part of the initiative, but will also be the
most momentous,” says Tholen. It’s no
wonder then that the first drafts of the
classification system attracted in-depth
feedback from a wide variety of differ-
ent experts.

Sustainable Finance in practice
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The European Commission’s recom-
mendations also include expanding
existing reporting obligations, requiring
businesses to report on the effects of
their operations on the climate. This
includes transparent reporting on CO,
emissions and working on scenarios to
deal with climate risks. This will force
businesses to broach the subject of
CO, emissions and climate change if
they haven’t paid enough attention to
them in the past.

The changes won't just impact the
real economy; banks will be affected
too. Reporting obligations to custom-
ers are just one example: “In future we
will explain the sustainability aspects of
a financial product when providing
advisory services and include corre-
sponding risks in the investment deci-
sions,” Tholen says.

Dr Winter, what does the EU’s Sustainable Finance action plan mean for a vehicle
components supplier in the SME sector such as your company, ElringKlinger AG?
It's impossible to know for sure until the plans have been made into legislation, of
course. In any case we will be following the discussions at EU level very closely and
will be preparing ourselves thoroughly. If we reach a stage where banks are primarily
granting loans for business areas that are proven to make a substantial contribution
to protecting the climate, this could help us in areas such as battery and fuel cell
systems, components for hybrid and fully electric drivers and lightweight structural
parts. It all depends on the wording of the taxonomy. At the moment it might be the
case that we are not 100 percent taxonomy-compliant, even though all of our prod-
ucts promote sustainable drivetrains. Loans for other investments outside of this
definition could be expensive. That's why it’s important to offer a product range based
on sustainability criteria at an early stage.

Dr Jens Winter, Vice President Strategic Communications, ElringKlinger AG
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GUEST ARTICLE

Don’t wait for

regulation
I ., o :- Coiecott

The banking sector is where the finan-
cial system and the real economy
meets. Banks provide loans and ser-
vices critical to companies, households,
and governments. The Sustainable
Development Goals (SDGs) and the
Paris Agreement are unattainable with-
out banks financing solutions to these
massive social and environmental chal-
lenges.

In September 2018 the Bank of Eng-
land published results from a survey of
90% of UK regulated banks represent-
ing over £11 trillion in global assets.
The survey was designed to see how
these banks view climate change. It
found that while 70% of banks recog-
nise that climate change poses financial
risks, only 10% view climate change
more holistically and take a long-term
strategic view of the risks.

The survey was interesting for a
number of reasons. First, it highlighted
how climate change has quickly gone
from merely one CSR issue to a topic of
concern for risk management, client
relations, investor relations, product
development, government affairs, and
marketing, among other areas. Second,
it highlighted how we still have a long
way to go. How long will it take to go
from 10% of banks viewing climate as

12

strategic to 100% seeing it that way?
And while viewing an issue as strategic
is important, what does that actually
mean in practice? Third, while climate-
related risks have risen up the agenda,
there are a wider range of environment-
related risks that are material and
potentially of systemic importance,
including risks related to nature and
biodiversity loss. Fourth, the focus has
been on climate change as a risk, but
there is growing demand from clients,
policymakers, and other stakeholders
to also examine the positive and nega-
tive impacts of loans and services pro-
vided by banks for meeting the Paris
Agreement.

Clearly, the transition needs to
accelerate, rapidly followed by system-
atic operationalisation across banks.
This will require new qualifications, for
example, new courses on sustainable
finance by the Chartered Bankers Insti-
tute and the CFA, as well as by efforts
to mainstream these topics in existing
qualifications and professional stand-
ards. Regulatory change and innova-
tions in practice will also speed up the
process. New products, such as Sus-
tainability Improvement Loans, where
clients receive lower interest rates if
they meet or outperform sustainability

DR BEN CALDECOTT is founding Director of
the Oxford Sustainable Finance Programme
and an Associate Professor at the University
of Oxford, as well as Co-Chair of the Global
Research Alliance for Sustainable Finance and
Investment.

measures, are a powerful incentive and
can create business opportunities for
banks, lower credit risk, and support
the real economy transition.

The real economy cannot transition
in time to meet the SDGs and the Paris
Agreement without the banking sector
providing the capital and services
needed. Banks need to develop com-
prehensive strategies, together with
detailed plans for implementation tied
to appropriate resourcing and levels of
accountability to ensure implementa-
tion. This will likely become a manda-
tory regulatory requirement sooner or
later. But it is also in their own commer-
cial interests to do so and they should
not wait for regulation.
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GREEN BONDS

Green shoots in the
bond market

Commerzbank issued its first own green bond in October 2018,
expanding its investor base and underlining its commitment to

protecting the environment.

Green bonds are right on trend at the
moment; market volume is rising sig-
nificantly year by year. Despite initial
scepticism when the European Invest-
ment Bank issued its first green bond in
2007, it quickly became clear that the
model would prove successful.
Between the years of 2015 and 2017,
the volume of green bonds doubled in
each year. The slight slowdown in
development since 2018 is having no
real impact. Experts expect govern-
ment issues to once again more than
compensate for the reticence from cor-
porate issuers in 2019.

There are three components to
Commerzbank’s presence on the green
bond market: The first of these is as a
bookrunner or lead arranger for other
issuers, a role that the Bank has held
since the EIB bond in 2007 and, since

2014, on an increasing basis as a signa-
tory to the Green Bond Principles
(GBP), the market standard for the
International Capital Market Associa-
tion. In 2018 alone, Commerzbank
assisted in 20 green and social bond
transactions with a total volume of 11.4
billion euros.

Financing renewable energies

The second component is Commerz-
bank’s own green bond, which it issued
on 16 October 2018.
stood at 500 million euros, but interest
among investors was so great that the
bond was oversubscribed by a factor of

Issue volume

two at 1.1 billion euros. The bond has a
term of five years and serves to refi-
nance renewable energy projects. Spe-
cifically, the Bank has earmarked the
bond proceeds for onshore and off-
shore wind projects and solar projects
in Germany, other European countries
and North and South America. The
Green Bond Second Party Opinion of
rating agency Sustainalytics confirms
that the bond fulfils the quality and
transparency requirements of the cur-
rent Green Bond Principles.

Thirdly, Commerzbank is investing
in this asset class on an increasing basis
and building up its own green bond
portfolio as part of its own liquidity
management process. The Bank
intends to invest between 0.5 billion
and 1 billion euros of its own funds in
green bonds.

MORE INFORMATION ON GREEN BONDS AT COMMERZBANK IS AVAILABLE AT:
WWW.COMMERZBANK.COM/GREENBOND

“Our first green bond is an important signal of the
rising importance of this asset class. It also allows us to
expand and diversify our investor basis even further.
At the same time we are making a clear commitment
to protecting the climate and reinforcing the Bank’s

sustainability strategy.”

Inga Johal, Divisional Board Member Group Treasury at Commerzbank

Corporate Responsibility Magazine 2019
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STAKEHOLDERS

Expectations of a sustain

The view from outside can often provide guidance in the development of an organisation - we spoke to

When a bank asks sustainability experts from economics, as it is harsh criticism. Two good reasons to do exactly that,
media, science and research, civil society, politics and the  then. In discussions with our stakeholders in 2018, six areas
financial world what the best way is to organise sustainable  stood out as being of particular importance.*
transformation, the feedback is as much helpful suggestions

Holistic risk management

The integration of non-financial factors into risk assessments of financing and investment decisions ...

| have perceived Commerzbank A financial institution has a social responsibility, as
... IS @ huge topic because as having been very active in terms of it helps to decide what economic structures are
risks that arise in relation revising the coal policy over the past few created and how sustainable they are. As a bank

to climate change could years, | think the way that environmental that is partially owned by the taxpayer, Commerz-
potentially dominate all and social risks are dealt with will become bank also has a special responsibility to refrain from
other issues. increasingly important moving forward. doing anything that is not for the greater good.

Journalist Representative from the financial world Politician

Data protection and data security

Dealing responsibly with customer data and preventing the misuse of said data ...

... is the most important issue of all. Poor data protection can

do a great deal of damage in a short space of time. Banks argu-

ably have a unique advantage in this area over other sectors: This is not a nice-to-
trust in data securlty.‘However, this trust is a double-edged Journalist NGO have, it’s a must-have.
sword: any breaches in trust can mean the end of a bank.

Sustainable investment and capital market products

The contribution of investment business to sustainable development ...

) In an ideal world For us, it is vital that mainstream
. - 1S we would only offer sustainable products have certain minimum stand-
important to me as a , R .
sustainabilitv-oriented customer products. Unfortunately that's not the case, ards. This is less about setting up more and
| want to h y the choice bet n but sustainability now has to be part of the prod- more sustainable funds, which are also important
wa ) ° blave de cholce ,e Wt?le uct range as this raises awareness of the of course, and more about Commerzbank work-
SRRl SCI TR EIIEL issues. ing towards raising the standards for all

investment products. fund products across the board.

Private client NGO Corporate client
(non-governmental
organisation)

* Genuine quotes from meetings held during 2018.
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able transformation

some of our stakeholders.

Transparency and fairness in customer relationships

Holistic and coherent advice to customers on financial products ...

... forms the foundations of a Bank’s | am a little sceptical here. Is this policy Banks have fallen behind somewhat
operations. When it comes to customer actually implemented? Sometimes over the past few years. You have to
orientation, Commerzbank quickly there is a dilemma here in that the Bank find a solution on how to handle cus-
determined what customers want and wants to earn money and there is huge tomer relationships fairly and correctly.
need, and also integrated these desires pressure to make a sale. | see a major If so much happens via online banking,
and requirements into their business discrepancy here between the vision the customer will lose track of who
operations before others did. and the reality. they’re actually dealing with.
Corporate client Journalist NGO

Sustainability effects in lending

The contribution of lending business to sustainable development ...

Commerzbank should perhaps

... has consider implementing the Equator
been a positive Due to its role Principles in relation to its project financing
feature at Commerzbank in my as a financial intermediary, business. This could apply to commercial real
eyes. Commerzbank, which is partially Commerzbank has a major influence estate financing, too, with the financing of
owned by the taxpayer, should support in lending business because it can buildings with sustainability labels being
the goals of the German sustainabil- directly decide whether funds given priority.
ity strategy, not contradict flow or not.
them.
Politician Representative from the financial world Scientist

Sustainability criteria in proprietary investments

Integrating sustainability factors when selecting pension funds and structuring liquidity reserves responsibly ...

... Will become increasingly important in the future, When it comes to a holistic strategy, it’s worth considering how to
because the public sector will pay increasing atten- implement these concerns into your own investments, especially in

tion to sustainability criteria when it comes to the relation to pension funds. In the bond business, controversial issuers
proprietary investment of pension funds. can be excluded.

Politician Representative from the financial world
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FRAMEWORK FOR ENVIRONMENTAL AND SOCIAL RISKS

Risks and side

effects

Some bank business is inherently linked to an environmental and
social impact. A framework for managing environmental and
social risks helps our employees make responsible decisions.

For information on risks and side
effects, please speak to .., your col-
leagues from Reputational Risk Man-
agement. Many Commerzbank employ-
ees working in front office took this
advice once again in 2018. Every single
lending decision can also have a nega-
tive impact, such as in terms of resource
consumption or other environmental
implications.

This is where Commerzbank’s Repu-
tational Risk Management comes into
play. It sets out the guidelines and
boundaries for business activities by
assessing transactions, products and
customer relationships in a differenti-
ated manner. Particular focus is placed
on reviewing the compatibility of
financing with the Bank’s sustainability
principles, which are defined in posi-
tions and policies.

New framework published
Commerzbank has been consistently
expanding the list of areas that Reputa-
tional Risk Management monitors and
evaluates since 2008. In early 2018, the
Bank published a framework for man-
aging environmental and social risks in
core business. It explains the Bank’s
internal management of these risks and
describes the risk management pro-
cess in terms of environmental and
social risks.

In addition, the framework lists general
exclusion criteria that lay out what
business Commerzbank generally does
not engage in. This includes financing
new coal-fired power plants or financ-
ing projects with a link to fracking or
Arctic drilling. The other exclusion cri-
teria are presented in a handy table.
The framework also describes the over-

arching requirements when it comes to
respecting human rights and protect-
ing indigenous populations.

“All'in all, the purpose of the frame-
work is to contribute to greater trans-
parency regarding existing processes,
requirements and policies,” says Volker
Moege, Head of Reputational Risk Man-
agement at Commerzbank. It serves as
a source of information, both to Bank
employees and to customers, about
what Commerzbank finances, what it
doesn’t finance and which transactions
require closer analysis.

Environmental and social risk management
process at Commerzbank

Request (product, transaction,
business relationship)

Operating unit

Sensitive area impacted?

IP

Review of Review of

cross-sectoral
requirements

m_l

Differentiated assessment

Reputational Risk Management

Relevant to general exclusionary criteria?

\2 2

sector-specific
requirements

M% Request can be

pursued further

A\ CE—> product, transaction
or business relation-
ship rejected

MORE INFORMATION ABOUT ENVIRONMENTAL AND SOCIAL RISKS AT COMMERZBANK IS AVAILABLE AT
SUSTAINABILITY.COMMERZBANK.COM >SUSTAINABILITY STANDARDS >POSITIONS AND POLICIES
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TRANSFORMATION

PROTECTING THE CLIMATE IN-HOUSE

Small and big steps
to climate protection

Commerzbank’s efforts to protect the climate begin right at home with a series of
steps both large and small - from disposable cups to climate neutrality.

Climate goal achieved early

Commerzbank has been pursuing a climate strategy since
2008, which includes reducing CO, emissions by 70 percent
before 2020. The Bank achieved this goal in 2018. The great-
est savings were generated through the comprehensive
switch to light-emitting diodes (LEDs) in outdoor advertising
and the provision of 100 percent green electricity to all build-
ings in Germany. Other savings were made in particular in
relation to the Bank’s fleet and business travel, in building
management and in IT.

More electromobility

Since March 2019, five Commerzbank buildings in Frankfurt
have been gradually fitted out with charging stations for
employees’ private electric cars. With Commerzbank having
switched its electricity supply to 100 percent renewable in
2013, employees are able charge their electric cars using
green electricity only at these charging stations.

Still climate neutral

Commerzbank has reinforced its commitment to protecting
the climate and signed up to the Climate Neutral Now initia-
tive. This initiative was launched by the UN in 2015 and is
aimed at encouraging and supporting all levels of society in
taking climate action. The aim is to achieve a climate-neutral
world by 2050 by ensuring that everyone measures their
greenhouse gas emissions, reduces them where possible and
compensates for all remaining emissions.

Disposable cups banned

Disposable cups for coffee and other drinks have been
banned at all Commerzbank locations with cafeteria services
since autumn 2018. This means that the Bank meets one of
around 100 goals in its Sustainability Programme. Prior to
the change some 1.3 million disposable cups were used per
year in the Frankfurt headquarters alone.

Forest over paper

Electronic mailboxes for online banking customers save a
huge amount of paper and shipping costs. Commerzbank
has been promoting the use of electronic mailboxes since
October 2018 with one particular measure that benefits the
environment: for each new mailbox that is set up, the Bank
plants one square metre of forest in Germany in conjunction
with the Bergwaldprojekt non-profit organisation. This has
resulted in more than 320,000 square metres of forest being
planted in the first eight months of the project alone.

Recycled paper only

Since February 2019, Commerzbank has only used recycled
paper containing the Blue Angel ecolabel for print-outs and
copying. Different standards had applied in the past, due to
the different colour tones of the paper. Now a type of recy-
cled paper with 100 percent whiteness is used, helping to
preserve resources and save energy. This allows around 640
tonnes of CO, emissions to be saved every year.

MORE INFORMATION ON PROTECTING THE CLIMATE AT COMMERZBANK IS AVAILABLE AT

SUSTAINABILITY.COMMERZBANK.COM>ENVIRONMENT & SOCIETY
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INTEGRITY

INTERVIEW

“Banks without
integrity don’t work”

We asked Dr Bettina Orlopp what integrity means for Commerzbank. She is the member
of the Commerzbank Board of Managing Directors responsible for Compliance, Human

Resources and Legal.

Dr Orlopp, many people would con-
sider the words “banks” and “integ-
rity” to be a contradiction in terms if
you look at the past few years. What
is your message to the sceptics?

In my opinion these two topics are
firmly linked. Banks without integrity
don’t work. We have a social responsi-
bility as a bank, especially on account
of the products we offer. Think about
international payment services. In this
area it is our responsibility to ensure
that no activities such as money laun-
dering, terrorism financing, breaches of
sanctions, etc. take place using our sys-
tems and that we uncover every
attempt to do so.

Integrity is one of our ComWerte
corporate values. That's no accident; it
shows that integrity is part of our core
as a bank. It goes without saying that
we must invest in this area time and
again, because requirements change
and we are developing along with
society.

Since the financial crisis a number

of years ago, there have been many
legislative initiatives aimed at pro-
tecting investors and consumers.

Do customers need protection from
banks?

| think one has to strongly differentiate
between the specific objectives of the
regulatory measures implemented
since the financial crisis. Some regula-
tions are aimed at allowing banks to
build up more equity and make them-

18

selves more resilient to crises. | don’t
think anyone can criticise that. The sec-
ond aspect is the fact that criminal
organisations evidently misused banks
to finance activities such as terrorism.
We need banks to have denser moni-
toring systems to put the authorities in
a position to pursue these organisa-
tions. The third factor is consumer pro-
tection. Customers need to feel that
they are protected at their bank. Not
every form of regulation is welcomed
by customers, however. For example,
many customers do not consider the
regulations in the MIFID Il directive to
be very helpful. In my opinion we have
to find a way of making sure we do not
scare off customers who invest in secu-
rities for their pensions.

Back to your question: Customers
don’t need to be protected from their
banks. But, like any other stakeholder,
they need a form of safety net. Con-
sumer protection is just as sensible as
protecting shareholders and employ-
ees, but sometimes, perhaps, less
would be more.

In this magazine, we are asking our-
selves how a bank can provide orien-
tation. How would you answer this
question?

We help out businesses in compliance-
related issues that concern interna-
tional trade. Many SMEs cannot main-
tain whole compliance departments
that check whether sanctions are
breached. Often we are literally the

bank at our customers’ and clients’
side, supporting them with our exper-
tise.

In terms of our employees, we pro-
vide them with important tools for their
day-to-day work through our campaign
on the culture of integrity, the new
Code of Conduct and job-specific poli-
cies. Such policies can be hard work,
but they create a layer of protection -
above all for employees themselves. It
is also our responsibility to implement
regulations in a digestible manner. We
structure the policies more in line with
the activities in question and have sig-
nificantly
group-wide guidelines.

reduced the number of

It’s one thing to have rules in place,
but another thing entirely to stick to
them. Was that one of the reasons
why the Code of Conduct was
revised?
We are all bound by the limits of the
law, but the world is changing ever
more quickly. That's why we regularly
review our business and social stand-
ards and adjust them if necessary. Our
aim was to increase the focus on
compliance and ensure that everyone
has their eye on the issue, is coura-
geous, watches out for each other and
takes action if something looks to be
going wrong at the Bank or with a cus-
tomer.

The Code of Conduct is a general
framework that places our ComWerte
core values into an overall context.
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There are also specific regulations in
the workplace, which are defined in our
policies. Reviewing our Code of Con-
duct was also a targeted response to
external feedback. We have now
included more specific examples and
process workflows. It was particularly
important for us to formulate specific
assistance with regard to integrity in an
as coherent and accessible manner as
possible. That wasn’t always the case in
the past.

What are the aims of the culture of
integrity campaign and what’s the
link to the Code of Conduct?

The Code of Conduct guides us in
ambiguous situations, such as how to
respond to invitations from customers
and clients and whom to contact if
there is a suspicion of money launder-
ing. The aim of the campaign is to
strengthen our culture of integrity and
make it clear how we all must act, not
simply the compliance department. We

Corporate Responsibility Magazine 2019

Dr Bettina Orlopp is committed to integrity at Commerzbank.

are responsible, reliable and act with
integrity. Our intention is to make our
mission and our attitude clear to every-
one, both inside the Bank and outside.

Why do we even need the Code of
Conduct and an integrity campaign?
Isn’t integrity non-negotiable?
Absolutely. The Code of Conduct helps
us to correctly assess situations and act

independently. We all make decisions
and take responsibility. We pursue the
same objectives. But we also base
everything we do on our core values,
the ComWerte. Our decisions involve a
great many directives, laws and internal
regulations that we have to keep our-
selves up to date with. The Code of
Conduct defines our minimum stand-
ards.

Secure whistleblowing platform

The Commerzbank Group has main-
tained tried-and-tested reporting and
contact channels to disclose potential
breaches of the law, including the pro-
cesses involving the compliance and
audit departments. In addition, cus-
tomers, employees and third parties
can submit information around the
clock through our online Business
Keeper Monitoring System (BKMS),
either by name or anonymously.

In 2018, the number of topics on
which information can be submitted
was also expanded. The whistleblow-
ing platform is operated outside of
Commerzbank on the system pro vid-
er’s servers, which are located on
specially designed secure premises. A
publicly appointed and sworn
appraiser certifies the system on an
ongoing basis, ensuring that the users
remain anonymous and data secure.
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CULTURE OF INTEGRITY AWARD

Everyday heroes

In 2018, for the first time, Commerzbank honoured employees who have displayed a
particular commitment to integrity. The example they set should spur us all on.

“Responsible for compliance here:
everyone.” That’s just one of the post-
ers displayed in the corridors of
Commerzbank since spring 2017 as
part of the internal campaign promot-
ing the culture of integrity. But the
campaign is about more than just dec-
orating the wall, it is also aimed at fos-

tering integrity in the workplace and in
dealing with customers and ensuring
that compliance is not seen as a barrier.

In 2018, the Bank took another step
forward with its Culture of Integrity
Award, which was used to honour
employees internationally who had
acted as role models and protected

20

Ralf Génner-Ehrhardt and Bettina
Freihoff-Wissel are happy to receive
the first Commerzbank Culture of
Integrity Award.

customers and/or the Bank from dam-
age. "We often see employees who dis-
play commitment and attentiveness
that goes beyond the bounds of normal
expectations,” says Armin Barthel, Divi-
sional Board Member Compliance at
Commerzbank and one of the four jury
members who decide on the recipients
of the award. “This allows them to
uncover matters that might not have
been discovered in normal banking
operations or through monitoring. We
thought it was high time we honour
these ‘everyday heroes’.”

Millions of euros in damages averted
The prize is awarded for work to
uncover insider trading, money laun-
dering or IT errors in online banking or
to prevent customers being targeted
by fraud. One case from Darmstadt in
2018 was highlighted particularly by
the jury.

Despite initial resistance from a cor-
porate client, two employees used their
prudence and great powers of persua-
sion to prevent the client from falling
victim to CEO fraud. Sales assistant
Bettina Freihoff-Wissel and corporate
client advisor Ralf Gobnner-Ehrhardt
stood their ground and were able to
prevent the client from suffering dam-
ages of around 1 million euros. The jury
believed that this case was worthy of
the award due to the extraordinary
commitment, bravery and resoluteness
shown by the employees even when
faced by resistance.
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EQUAL OPPORTUNITIES

The same but
very much different

Commerzbank’s endorsement of the Women’s Empowerment Principles
of the United Nations is a clear commitment to gender equality.

Commerzbank has done a great deal
over the past few years to ensure that
employees can maintain a healthy
work-life balance. This includes offering
flexible working situations, part-time
work (including for management) and,
since March 2019, a new policy on
working remotely, a guaranteed return
to work after maternity and paternity
leave, company-sponsored childcare,
mentoring programmes, individual
development workshops and much
more besides.

Equality means business

Today, all employees at Commerzbank
hold the same high qualifications and
possess the same leadership skills, irre-

spective of their gender. Mixed-gender
teams, particularly in management,
display outstanding performance and
are key to the success of the Bank with
regard to internationalisation and
demographic change.

The claim of a UN initiative that
Commerzbank joined in August 2018
- Equality Means Business - fits per-
fectly with the Bank’s vision. With
Chairman of the Board of Managing
Directors Martin Zielke endorsing the
UN’s Women’s Empowerment Princi-
ples (WEPs), the Bank is obliged to
continue promoting gender equality.
The WEPs are the first initiative in the
world targeted at strengthening the
role of women in businesses. They are

the brainchild of UN Women and the
UN Global Compact network, of which
Commerzbank is also a signatory, and
have been endorsed by more than
1,900 business leaders already.

Commerzbank is convinced that
equal opportunities are beneficial for
business. At the moment, women make
up a majority of 52 percent of the
Bank's workforce. However, this figure
is not reflected at the different man-
agement levels. This has to change.
Over the past few years, the number of
women in leadership positions has
been increased group-wide to over 30
percent. The next target is to increase
this figure to 35 percent by the end of
2021.

gender equality

ers, regardless of gender

sional development

1 Establish high-level corporate leadership for 5
2 Treat all women and men fairly at work - respect
and support human rights and nondiscrimination 6

3 Ensure health, safety and well-being of all work-

4 Promote women’s education, training and profes-

The seven Women’'s Empowerment Principles

and advocacy

7 Measure and publicly report on progress to
achieve gender equality

Implement enterprise development,

supply chain and marketing practices

that empower women

Promote equality through community initiatives
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INTEGRITY

DIVERSITY

Embracing inclusion

One in every eight people in Germany lives with a disability. Inclusion of employees in
a professional setting and of our customers through accessibility programmes is a key
element of Commerzbank’s diversity strategy. It is described in the Different Together

action plan.

Commerzbank comes into contact with
the social challenges associated with
the inclusion of people with disabilities
on a daily basis in two ways: in relation
to its employees within the Bank and
externally while serving customers. “In
Germany, there are around 10 million
people who live with a disability,”
explains Pascale Tariverdi Zadeh, coor-
dinator of the accessibility project
group that was created in 2010. “The
trend is that our population is becom-
ing older and older, and that suggests
that this figure will only rise moving for-
ward. All of these people belong to our
society, it's as simple as that. As

employees and as customers.” It's no
accident that Commerzbank has been
looking for ways to improve its interac-
tion with people with disabilities for
many years.

Trust forms the common
understanding

The Bank signed the German Diversity
Charter (Charta der Vielfalt) back in
2007, and has embraced it in every
regard ever since. The missing piece
froon Commerzbank’s efforts regarding
the inclusion of people with disabilities
was an overall concept to bring
together and reorient all of the activi-

People with disabilities

In Germany around 10 million people live with disabilities, 7.8 million of which
qualify as severely disabled. That equates to around one in every eleven
German citizens. For roughly 6.5 million people, the causes of their disabilities
are general (chronic) iliness from the age of approximately 55.

Almost

people officially
qualified as
severely disabled
in Germany at the
end of 2017

Source: German Statistical Office (Destatis), IW Medien/iwd
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ties both within the Bank and exter-
nally. This was exactly what the Bank
did in 2018 by publishing its Different
Together action plan.

[t was based on the UN Disability
Rights Convention of 2009 and lays the
foundations for an inclusive future at
Commerzbank. It aims at ensuring that
people with disabilities no longer have
to adapt to their environment, and
instead have access to a world that
meets their needs.

The Bank’s inclusion action plan is a
way of taking on voluntary obligations
that already exist in the real world, as
its proponents put it. It improves equal-
ity in a number of areas at the com-
pany. The measures included in the
plan range from communication and
awareness of workplace design and
accessibility right through to health
management and mobility in the work
environment. This commitment was
honoured by the Federal Ministry for
Labour and Social Affairs in November
2018 with a certificate of recognition.

Strength through inner cohesion

The most important element of inclu-
sion within the Bank is to remove all the
mental barriers - both among people
with disabilities, who withdraw them-
selves because of their limitations. and
among those who fear confronting
these kinds of situations. Talking helps.
“| would like others to benefit from my
experiences and not have to have any
experiences, including negative ones,
of their own,” says Patrick Seidel, com-
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Most modern Commerzbank branches have full step-free access.

puter scientist at the Commerzbank
headquarters, who has required a pros-
thetic knee since suffering a motorcy-
cle accident.

Commerzbank Inclusion Officer
Sofia Strabis is committed to ensuring
that a culture of openness becomes
self-evident. “Digitalisation and work
4.0 have opened the door to advanced
solutions to allow every single individ-
ual contribute their talent and potential
in the best way possible,” she says.
Never has it been easier to find indi-
vidual, everyday solutions for individual
disabilities: from read-aloud software
for the blind to home-office solutions
for people with chronic disabilities or
restricted mobility.

Create access, extend access

The same applies to the Bank's rela-
tionship to its customers, with acces-
sibility at the core. Every person should
have unrestricted access to all of the
Bank’s services, such as to branches
and their functions. “As of today,
roughly two-thirds of all Commerzbank
branches have full step-free access,”
says Pascale Tariverdi Zadeh. Accessi-

Corporate Responsibility Magazine 2019

bility is ensured by means of ramps in
entrance areas as well as accessible sig-
nage, building profiles and advisory
meetings.

But that is only a small part of our
commitment: “We must not forget that
accessibility is also important on the
internet,” Tariverdi Zadeh continues.
Branch finders, application portal,

online banking - the list of digital ser-
vices is a long one. A special team is
currently working hard to ensure that
Commerzbank’s websites and apps are
accessible. Recently the Bank con-
ducted a survey of employees and cus-
tomers with a variety of disabilities
including vision impairments and
restricted mobility.

“We often receive suggestions and
recommendations through quality
management. We take these very seri-
ously and work on solutions for a great
range of supposedly small issues,”
explains Thomas Fries, project man-
ager in branch management.” Often in
life it’s the small things that have the
greatest impact - and that’s particularly
the case with inclusion.

The Commerzbank Foundation
has also recently helped make
it easier for people with disabil-
ities to actively participate in
society.

The Bank supported the trial of
a new tactile concept for blind
and visually impaired people as
part of a special exhibition at
the Deutsches Filmmuseum.

Commerzbank Foundation
facilitates cultural participation

The “Hautnah” exhibition cen-
tred on film costumes designed
by Barbara Baum. The exhibi-
tion organisers used drawings
and original materials to design
a variety of touching stations.
The concept was also sup-
ported by a website providing
in-depth, interactive content
through QR codes scanned
using smartphones or tablets.
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SOLIDARITY

GUEST ARTICLE

What does solidarity
mean today?

by Prof. Dr Heinz Bude

To many people, the word “solidarity” is a well-
used term that conjures up images of a bygone
age. However, it also goes right to the heart of the
world today. The era of neoliberalism is gradually
coming to an end across Western society. This
ideology was characterised by the belief that a
solid society is made up of strong individuals.
Thoughts always centred on the individual and
enhancing one’s own opportunities. Now, ideas of
neoliberalism are met with disenchantment.
Haven’t the rich become richer and the poor
poorer? At the very least we can say that a deep
void has been created between those of us with a
comfortable existence and those for whom pros-
perity is a somewhat more precarious proposition.
Often people in these two distinct groups will live
right next to each other.

The result is a quiet rebellion among those who
feel they have been forgotten. They are standing
up against a society that celebrates individual suc-
cess and looks down on those who require assis-
tance. Yes, even the majority who once lauded
this ideology as the “new centre ground” do not
seem to recognise themselves any more. Who still
believes that they will be able to save themselves
from an era of climate change, global migration
and ageing demographics while acting alone?

People are looking to be shown a way, in poli-
tics and elsewhere in society, that’s all about the
“we” and less about the “me”. This is not only
about asking what we owe to others, but rather
what we owe one another and what we can share
with each other. This is a kind of solidarity that a
modern-day society simply cannot do without. It
creates space for us to develop a sense of how we
can emerge from a world that has seemingly lost
its future. We need to act with solidarity and as
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equals, with everyone playing their part to con-
tribute to the greater good to the best of their
abilities.

The principles that apply to society also apply,
of course, to businesses. Leadership is about
bringing people together. The world of visionary
bosses and silent freeloaders is not one of solidar-
ity. The spirit of solidarity emerges in an environ-
ment of mutual assistance and joint responsibility.
No one achieves great things just for themselves.
Even the Romans lived by the principle of “obliga-
tio in solidum”: all for one and one for all. Solidar-
ity evokes a world we share with other forms of
life. None of us is alone and none of us can save
themselves. However, solidarity is not something
that can be ordered from a higher plane, neither
can it be forced through powerful rhetoric. There
is a question here that cannot be avoided: why is
life worth living and why is it worthwhile to work?
For young people nowadays it’s no longer a ques-
tion of working for a living or living to work. There
is not necessarily any separation between work
and life; they are linked organically. But how can
that work? With solidarity, of course.

R r—

PROFESSOR HEINZ
BUDE teaches
macrosociology at
the University of
Kassel.

Corporate Responsibility Magazine 2019



FOUNDATIONS

A new together

Commerzbank’s.foundations are engaged in a wide range of eharitable
initiatives and foster a sense of social solidarity in a variety of ways. Two

examples:

In 2018, the Staatsschauspiel Dresden
theatre became the inaugural recipient
of the Commerzbank Foundation’s
ZukunftsGut prize. The theatre was
honoured for its citizens’ stages con-
cept, which allows a wide range of peo-
ple to take part in productions. “This
adds a whole new dynamic to the thea-
tre,” says Astrid KieR3ling-Taskin, head
of the foundation. Influences from out-
side the theatre change the internal
perspective on cultural heritage and
work in this area. “Cultural means are
used to bring people together who
would otherwise not have any contact
with each other,” says Birgit Mandel,
Professor of Cultural Management and
Cultural Communication at the Univer-
sity of Hildesheim and specialist cura-
tor at the Commerzbank Foundation.
The stage productions provide a com-
munity focus on social issues and other
problems, thereby creating a new
together.

Through the ZukunftsGut prize, the
Commerzbank Foundation supports
particular cultural communication con-
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cepts that succeed in providing a gate-
way to culture for a wide range of
demographic groups. The focus here is
on understanding and implementing
cultural communication as a strategic
task of an entire organisation.

Back to life

Commerzbank’s six social foundations
are also committed to creating a better
tomorrow. They are dedicated to cur-
rent and retired employees, as well as
their close relatives, who are in precar-
ious situations through no fault of their
own. Fabian Marquardt is just one
example. Fabian began at Commerz-
bank in 2015 as a trainee in securities
and pension product management. In
September of the same year, he was hit
by a car while crossing the road and
severely injured. He lay in a vegetative
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state for weeks with serious injuries and
after suffering a stroke caused by the
accident. Ever since, he has been fight-
ing back with the help of Commerz-
bank’s social foundations.

Fabian’s family still have a huge
number of costs for physiotherapy,
speech therapy and other rehabilitation
measures that no health insurer will
cover - such as additional resources
and sessions with a personal trainer.
This is where the Commerzbank social
foundations can step in to help. “The
additional training sessions, which
wouldn’t be possible without the sup-
port from the foundations, mean that
Fabian has achieved significantly more
than his doctors thought was possible
at this stage,” says Mario Peric, Stutt-
gart branch manager and Fabian’s for-
mer superior.

MORE INFORMATION ON THE COMMERZBANK FOUNDATIONS IS AVAILABLE AT
SUSTAINABILITY.COMMERZBANK.COM >FOUNDATIONS

In motion:

The citizens’ stages
organised at the
Staatsschauspiel
Dresden theatre won
the Commerzbank
Foundation’s
ZukunftsGut prize.
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CORPORATE VOLUNTEERING

One good turn
deserves another

Digitalisation, demographic changes, globalisation - a range of challenges is putting the
spotlight on social cohesion. For this reason, many employees at Commerzbank feel obliged

to give something back to society.

Corporate volunteering is the term used for initiatives to help
employees engage in volunteering activities. Commerzbank
has been promoting voluntary work among its workforce for
many years. “These initiatives have a number of aims, includ-
ing making a contribution to social development and improv-
ing the lives of those who are not as fortunate as ourselves,”
says Hannes Glock, head of the education mentor pro-
gramme. “What’s more, the projects also have a positive
impact on our colleagues. This personal commitment
increases motivation and understanding of other ways of life.”

Sometimes employees use the skills they have learned at
Commerzbank as part of the initiative. But often it is simply
all about investing time in doing good deeds. Commerzbank
supports its employees by giving them corresponding time
off and access to the required infrastructure. There are also
platforms available for employees to share their experiences.
Employees also have the opportunity to contribute their own
ideas and initiatives. The success stories that are regularly
published on the Bank’s intranet raise awareness of the ini-
tiatives and increase the motivation of those involved.
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Examples of corporate volunteering activities at Commerzbank

Malteser Social Day

As part of the Malteser Social Day, the Malteser Hilfsdienst e. V. association organ-
ises a number of social projects which volunteers can assist with. Commerzbank
is involved year after year: whether it be renovating schools or serving food to
those in need, Commerzbank people turn up in droves. This not only benefits for
the social projects themselves, internal surveys have found that Social Day par-
ticipants are happier, more willing to help, more motivated, and display an
increased level of initiative. A real win-win situation.
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Commerzbank

Bildungspaten
Programm

Education mentors

In the "Bildungspaten” (education mentor) programme, Commerzbank employ-
ees mentor young people from disadvantaged backgrounds to help them find
their feet on the career ladder. The aim here is to make a contribution towards
equal opportunities in education by discouraging young people from leaving
school or discontinuing their vocational training prematurely and offering them
prospects moving forward. The programme operates all over Germany in conjunc-
tion with local educational initiatives.

business@school

The business@school programme initiated by the Boston Consulting Group con-
tributes to promoting general financial education in schools. Commerzbank has
been supporting the initiative for many years. It is targeted at students in higher
secondary education. Commerzbank employees introduce the students to the
principles of the economy over a period of one year. Every year, more than 2,000
students in Germany, Austria, ltaly, Switzerland and the US acquire their first
qualifications and even develop their own business ideas.

Loose change initiative

The loose change initiative encourages Commerzbank employees to donate the
cent amounts on their monthly salary payments to charitable causes. Every year,
the initiative supports a new selection of social projects in Germany and abroad,
as well as environmental projects. An online voting system is used to decide how
to distribute the donations. In 2018, some 25,000 euros was raised in total. The
amount was donated to the Bergwaldprojekt’s forest school, to help former child
soldiers and victims of child prostitution in the Republic of the Congo and people
with learning difficulties.

Christmas Wish campaign

Ever since 2007, Commerzbank has been making an effort to give children and
young people who haven't had the best start in life a reason to be cheerful in the
run-up to Christmas. Christmas wishes are gathered together on bulletin boards,
such as in the lobby of the Commerzbank Tower in Frankfurt, with employees
either teaming up to make the wishes come true or doing so alone. Shortly before
Christmas, members of the works council deliver the packages to children and
youth homes in Frankfurt. Similar wish lists are organised at other Commerzbank
locations around Germany.
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Role models for values

Thanks to its commitment to sporting activities, Commerzbank
supports a broad range of youth development initiatives - an area
where sport is more about social integration than competition.
The DFB Junior Coach youth development initiative and the Das
Grune Band funding programme are two prime examples.

Football coaches must have a range of
skills: Not only do they have to have an
excellent command of football skills
and tactics, they also have to be able to
teach and organise people. What’s
more, coaches are important role mod-
els - particularly for children. It is also
their job to embody and communicate
values such as appreciation, fairness,
trust and reliability. With this idea in
mind, Commerzbank supports the Ger-
man Football Association’s (DFB) Jun-
ior Coach programme to encourage
more young people to volunteer as
football coaches.

From trainees to trainers

Football-mad schoolchildren from the
age of 15 are trained to become foot-
ball coaches in a 40-hour programme.
It costs nothing to take part, and the
course is offered in schools and serves
as a means of opening the door to
licensed coaching. Commerzbank has
been the national partner of the project
since it began in 2013 and aims to make
a visible contribution to strengthening
its volunteering activities and support-
ing mass sport at a grass-roots level.
The German national football team
managers Joachim Léw and Martina
Voss-Tecklenburg are DFB patrons for
the project. Low knows how important

28

such initiatives are and is happy to be
involved: “l think it is important to offer
dedicated, motivated and football-mad
schoolchildren the chance to enter the
world of licensed football coaching at
an early age.”

Some 15,000 young people have
been trained as DFB Junior Coaches
already. Sporting prowess is by no
means the only benefit from the pro-
gramme. Commerzbank patrons also
assist the young participants in starting
their professional careers through
application training courses and intern-
ships. The combination of sport and
education gives participants the oppor-
tunity to take on responsibilities and
develop personal skills.

Values beyond the bounds of sport
Sport has the same effect across the
board. Through the Das Griune Band
initiative, Commerzbank and the Ger-
man Olympic Sports Confederation
(DOSB) honour sporting associations
that go the extra mile when it comes to
youth development by combining sport
with social responsibility.

“Das Grune Band brings together
sport and education under one roof,”
says Uwe Hellmann, Head of Brand
Management at Commerzbank. “The
values that are important in sport are
also important in education.” Moritz
Flrste, ambassador for the programme
and Olympic champion in hockey, is
also aware how valuable it is: “I was
lucky enough to benefit from an excel-
lent development programme and
know first-hand how valuable the asso-
ciation’s work is.” Every year, a total of
50 associations receive 5,000 euros
each. This programme has been run-
ning for the past 30 years - also a form
of sustainability.

Company sport in 50 different disciplines

Commerzbank also promotes the
sporting activities of its employees.
From aerobics to handball to zumba,
Commerzbank employees can take
part in over 50 disciplines. The 160
company sport associations all over
Germany have more than 16,000 mem-
bers in total. Around 1,000 employees
voluntarily dedicate their time to
organising training sessions and
events, such as inter-regional tourna-

ments in bowling, squash, swimming,
tennis, golf or football. The Bank also
helps organise the Comgames event.
At our “Commerzbank Olympics”, up
to 800 employees spend the weekend
competing in a number of different
sports. Commerzbank provides finan-
cial support to employees and their
relatives for company sport in order to
strengthen workforce cohesion and
promote a healthy lifestyle.
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PERFORMANCE, STRATEGY AND ACHIEVING GOALS

Our achievements

Numbers can also help provide orientation, to evaluate progress, review targets we
have set ourselves or determine where we need to improve. The following figures
represent some examples of our achievements regarding sustainability and corporate
responsibility. We publish further details online according to the guidelines of the
Global Reporting Initiative (GRI). This online report also serves as our Communication
on Progress regarding the fulfilment of the ten principles of the UN Global Compact.
All figures relate to 2018.
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28% 70.07% 114.....

of the managers at fewer annual CO, emissions compared euros was the total volume of

Commerzbank AG are women to 2007: This means that we have all green and social bonds that
achieved our climate goal two years Commerzbank helped issue in
ahead of schedule 2018

71.2% 588 .ciomore 4.6, .0,

of trainees were recruited WORLD or 23.6 million kilometres euros was the total amount of
in 2018 less than in 2016 travelled by our the loan portfo“o of our Energy
employees on business travel in 2018 Centre of Competence

Y / 1.87.......

A M O U N T euros was the amount invested in the

community and charitable organisations

| NVESTE D through Commerzbank foundations
HOLISTIC RISK MANAGEMENT

verification requests regarding environmental,
social and ethical issues were handled by the
, Reputational Risk Management team in 2018

E MORE INFORMATION ON COMMERZBANK'’S SUSTAINABILITY PERFORMANCE FOR 2018 IS AVAILABLE AT
SUSTAINABILITY.COMMERZBANK.COM >FACTS & FIGURES >PUBLICATIONS >GRI REPORT

Corporate Responsibility Magazine 2019



https://www.commerzbank.de/en/nachhaltigkeit/daten___fakten/publikationen/gri_bilanz/gri_2017.html

PERFORMANCE, STRATEGY AND ACHIEVING GOALS

SUSTAINABILITY STRATEGY

Priorities of
sustainable action

Sustainability management at Commerzbank focuses on three strategic fields of action,
which establish the framework for the objectives we have defined with regard to our

corporate responsibility.

“We want to meet global challenges as
a responsible partner for sustainable
economic and social development.”
This commitment was once again the
starting point to review the areas of
activity in our sustainability strategy in
2018.

In our dialogue with external sus-
tainability experts (see page 14/15) as
well as Bank employees and managers,

Business operations

Sustainable procurement -

Financial inclusion '

Sustainability factor . Ranking
in remuneration
of key
Contribution to the - issues
regulatory framework
Social responsibility \
Corporate responsibility
ratings and reporting '
Diversity and equal opportunities .

Employer responsibility

Business relevance Impact
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we looked into which areas we particu-
larly need to focus on to fulfil this com-
mitment.

To do so, a variety of financially rel-
evant sustainability aspects were pri-
oritised in terms of what they mean to
the Bank’s ability to handle the chal-
lenges of the future, how our business
model impacts the environment and
society, and what our stakeholders

Integrity and compliance

Holistic risk management

Data protection and
data security

Transparency and
fairness in customer
relationships

- Sustainable investment
and capital market

products

Stakeholder dialogue

Sustainability effects in lending

Sustainability criteria in
proprietary investments

Il Stakeholder relevance

expect. These considerations were
based on the expert feedback, eco-
nomic data, the evaluation of market
trends, online surveys and discussions
with the management.

The chart below displays the results
of this materiality analysis.

Sustainability strategy continues
The re-assessment of strategic focal
points has confirmed Commerzbank’s
approach of focusing on three estab-
lished areas of activity. At the same
time it became clear that we need to
take sustainability aspects into greater
consideration with regard to products
and services as well as in customer
advisory services and in management.
The results of the materiality analy-
sis are an important guide in this
regard. We also received a great deal of
input on how to develop and refine our
sustainability strategy from external
sustainability experts and interested
employees. In specific terms, this
means:

In the Sustainable Corporate Gov-
ernance field of action, we are sys-
tematically expanding our risk man-
agement system with the addition
of non-financial aspects and rein-
forcing a corporate culture based
on trust, transparency, integrity
and security.
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In the Market and Clients field of
action, we are developing new
products and services to face up
to global challenges and resulting
market changes and offering our
customers the best advice and
support.

In the Environment and Society
field of action, we are taking
responsibility for the natural world,
people and the democratic frame-
work of a successful, coherent
society.

Field of action

Our objects for more sustainability
Commerzbank relaunched its sustain-
ability programme in 2016 and set
short-, medium- and long-term objec-
tives that the Bank has been working
towards since. The full programme con-
tains around 100 objectives and is avail-
able online. Here you can also find
information on to what extent objec-
tives have been achieved.

We have already achieved some
40 percent of our objectives. Around
35 percent are continuously worked on
and interim targets set for the year

Dimension as per
materiality analysis

2018 were reached. We are currently
working on achieving another 15 per-
cent, most of which on an ongoing
basis or by the year 2020. The remain-
ing 10 percent of objectives have either
not been addressed yet or are not
being pursued on account of manage-
ment decisions or shortfalls in
resources.

Below you will find an excerpt of our
sustainability programme:

Level of
implementation

end of 2018

Sustainable Corporate
Governance

Integrity and
compliance

Development of coordinated standards between
banks and supervisory authorities for the handling of
payments for humanitarian projects in sanctioned
countries in compliance with the law (in the Euro-
pean Banking Federation)

(»

Data protection and
data security

Intimate and timely accompaniment of the digital
transformation of Commerzbank by Commerzbank’s
data protection and data security units with the aim
of making innovative technologies safe to use in the
context of digitalisation

Q)

Stakeholder dialogue

Establishing a regular stakeholder dialogue on social
and economic issues in order to discuss the Bank’s
role in society

®

Sustainability criteria
in proprietary
investments

Goal currently being defined

Employer
responsibility

Regular and extensive risk assessments at Commerz-
bank AG Germany with a preventative focus on the
psychological and physical health of employees

Diversity and
equal opportunities

Provision of up to 120,000 euros per year for the
activities of Commerzbank’s eight employee net-
works

© @O

Increase the percentage of women in leadership
positions to 17.5 percent in the first management
tier, to 20 percent in the second management tier
and to 35 percent across all management levels by
the end of 2021

)

Corporate
responsibility ratings
and reporting

Placement among the top 20 percent in sustainabil-
ity ratings among banking sector companies in
Europe and the rest of the world by 2020

®

Sustainability factors
in remuneration

Corporate Responsibility Magazine 2019

Development of a system to take sustainability crite-
ria into consideration when selecting and developing
company benefits

O

Progress: @) ongoing, () 0 percent, (B <50 percent, @ >50 percent, @ 100 percent
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Level of
implementation

Field of action

Dimension as per
materiality analysis

end of 2018

Markets and Clients

Environment and
Society

Holistic
risk management

Regular updates to positions and policies

®

Transparency and
fairness in customer
relationships

Use of coherent and solution-based language in
customer communications: continuous development
of communications and production information for
customers with minimum comprehensibility indices

Q)

Sustainable investment
and capital market
products

Triple the percentage of sustainable investments
in the total volume of assets managed by Asset
Management for retail banking by 2020

Support clients in preparing for and issuing green
bond transactions

Sustainability effects
in lending

Social responsibility

Active contribution of financial market perspectives
in forums and dialogue platforms relevant to the
energy transition

®© © &

Systematically increase the volume of loans granted
to corporate clients through the KfW energy effi-
ciency programme

Development of a method to quantify the value
contribution of our social commitment by 2020

)

Contribution to
regulatory framework

Organise an information event for analysts, rating
agencies and representatives of non-governmental
organisations to showcase Commerzbank’s contribu-
tion to public policy development

Financial inclusion

Development of a “Disability” action plan to promote
inclusion at Commerzbank by 2018

Sustainable
procurement

Nationwide transition to environmentally-
friendly coffee cups by 2018

Business operations

Reduce CO, emissions at Commerzbank AG Ger-
many by 70 percent by the year 2020 compared to
the base year of 2007

Progress: @) ongoing, () 0 percent, (B <50 percent, @ >50 percent, @ 100 percent

MORE INFORMATION ON THE SUSTAINABILITY PROGRAMME AT COMMERZBANK IS AVAILABLE AT
SUSTAINABILITY.COMMERZBANK.COM>CORPORATE GOVERNANCE >SUSTAINABILITY PROGRAMME
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Disclaimer

The information in this Corporate Respon-
sibility Magazine was gathered with great
care. Commerzbank AG considers the
main sources of information for this pub-
lication to be reliable. However, no guar-
antee can be provided that the informa-
tion is accurate and complete. Evaluations
and assessments reflect the opinion of
the author at the time of writing.

This magazine is also available in German.
Both the English and German versions and
additional information on corporate responsi-
bility are available on Commerzbank's sustain-
ability website, which is updated on a regular
basis: sustainability.commerzbank.com.

33


mailto:sustainability@commerzbank.com
mailto:info@commerzbank.com
http://sustainability.commerzbank.com

Commerzbank AG
Headquarters

Kaiserplatz

Frankfurt am Main, Germany
www.commerzbank.de



http://www.commerzbank.de

	Company profile 
	Sustainable Development Goals 
	Examples of our activities 

	FOREWORD 
	OVERVIEW 
	How can a bank provide orientation?

	DISRUPTION 
	FOREIGN TRADE Orientation in a world of disruption 
	Rising to meet challenges together 
	Digital transformation: risks and opportunities 

	TRADE BARRIERS How to deal with embargoes & Co.? 
	Showing customers the way 
	Trade barriers 
	Always up to date 
	USA vs China 
	Cooperate, don’t disregard 

	DIGITALISATION At the forefront of the digital transformation 
	Online banking – acceptance rising steadily 
	Interdisciplinary teams 
	From pay-per-use loans to big data 
	Creative research laboratory 
	#openspace: the SME platform 
	Digital and personal 


	TRANSFORMATION 
	SUSTAINABLE FINANCE Is sustainability the only way forward? 
	The ten key actions of the EU action plan 
	Reach for the stars 
	Sustainable Finance in practice 

	GUEST ARTICLE Don’t wait for regulation 
	GREEN BONDS Green shoots in the bond market 
	Financing renewable energies 

	STAKEHOLDERS Expectations of a sustain able transformation
	Holistic risk management 
	Data protection and data security 
	Sustainable investment and capital market products 
	Transparency and fairness in customer relationships 
	Sustainability effects in lending 
	Sustainability criteria in proprietary investments 

	FRAMEWORK FOR ENVIRONMENTAL AND SOCIAL RISKS Risks and side effects 
	New framework published 

	PROTECTING THE CLIMATE IN-HOUSE Small and big steps to climate protection 
	Climate goal achieved early 
	Disposable cups banned 
	More electromobility 
	Forest over paper 
	Still climate neutral 
	Recycled paper only 


	INTEGRITY 
	INTERVIEW “�Banks without integrity don’t work” 
	Secure whistleblowing platform 

	CULTURE OF INTEGRITY AWARD Everyday heroes 
	Millions of euros in damages averted 

	EQUAL OPPORTUNITIES The same but very much different 
	Equality means business 
	The seven Women's Empowerment Principles 

	DIVERSITY Embracing inclusion 
	People with disabilities 
	Trust forms the common understanding 
	Strength through inner cohesion 
	Create access, extend access 
	Commerzbank Foundation facilitates cultural participation 


	SOLIDARITY 
	GUEST ARTICLE What does solidarity mean today? 
	FOUNDATIONS A new together 
	Back to life 

	CORPORATE VOLUNTEERING One good turn deserves another 
	Examples of corporate volunteering activities at Commerzbank 
	Malteser Social Day 
	Education mentors 
	business@school 
	Loose change initiative 
	Christmas Wish campaign 


	SPORT Role models for values 
	From trainees to trainers 
	Values beyond the bounds of sport 
	Company sport in 50 different disciplines 


	PERFORMANCE, STRATEGY AND ACHIEVING GOALS 
	Our achievements 
	2018 
	EMPLOYEES 
	ENVIRONMENT 
	SUSTAINABLE FINANCE 
	AMOUNT INVESTED 
	HOLISTIC RISK MANAGEMENT 


	SUSTAINABILITY STRATEGY Priorities of sustainable action 
	Sustainability strategy continues 
	Our objects for more sustainability 


	Imprint 
	Publisher 
	Group Communications 
	Concept, text and layout 
	Image credits 
	Disclaimer 




