
FACE TO FACE: PER FISCHER

Commerzbank’s head of financial 
institutions, Per Fischer, is 
preparing himself for his well-

earned retirement at the end of 2014. 
It takes me sometime to absorb the 
fact that this fit, twinkling trade finance 
treasure is only 65.

Fischer isn’t really German at all. Born 
in 1949, he grew up in Strasbourg with 
French as his first language. And this was a 
region that had fought hard for its French 
identity after the war. His father worked for 
the European Parliament and after a move 
to Paris, the young Fischer did not return 
to his parents’ homeland for ten years. “My 
French was better than my German – and 
I loved living in France,” he reflects during 
our lunch in a French restaurant, where I 
can hear the evidence of  this.

His aptitude for languages has been a 
constant throughout his remarkable career. 
A degree in Russian followed his time in 
France, but by the end of  the 1970s, the 
timing could not have been worse. Russia 
had invaded Afghanistan in 1979, waging 
a war it had no hope of  winning and 
achieving little more than precipitating the 
country’s economic decline. Suddenly there 
was no demand for Russian teachers. 

Help was at hand. A chance encounter 
with a senior banker from Commerzbank 
encouraged him to think about banking 
as an alternative career. “He told me 
that my Russian skills would, one day, be 
very useful to the bank – he saw into the 
future,” recalls Fischer. A second degree in 
economics followed and he joined the bank 
as a trainee in 1985.

The Russian Front
By 1986 he had joined the bank’s eastern 
European financial institutions team, 

responsible for the countries of  the Soviet 
Union and the former non-Soviet eastern 
bloc of  central and eastern Europe.

He arrived in Moscow in charge of  
Commerzbank’s representative office in 
1988. I ask what it was like living in a 
communist country in the run-up to the 
collapse of  the iron curtain. “It was a 
challenge of  course, but the Soviet Union 
had changed a lot. On the one side, it 
was obvious that it was in economic 
decline. The more official perestroika 
(“restructuring” in Russian) became, the 
more the country declined economically. 
However, from the other side, it was a 
time when discussion about the country 
and its strategy were liberal in all parts of  
society. There was a free press,” he recalls. 

By the end of  the 19th Party 
Conference in July 1988, Mikhail 
Gorbachev had begun the process of  
creating the Congress of  the Peoples’ 
Deputies of  the Soviet Union. The date 
for elections was set for 26 March 1989. 
“We watched the debates on the television 
and for the first time we felt that voting 
would change something,” says Fischer. 
And one day in August 1991, he and 
his colleagues went into the office to 
be phoned by the wives who had seen 
500 tanks on the street rolling up from 

Tambov and heading into the centre 
of  Moscow. Hard-line members of  the 
Communist Party of  the Soviet Union 
opposed to Gorbachev’s reforms had 
launched a coup and Gorbachev had been 
placed under temporary house arrest. Four 
days later the putsch collapsed but it was a 
frightening time for Fischer, his colleagues 
and their families. “You simply had no 
idea what would happen next,” he says.

While all of  this was transforming for 
the former Soviet Union, the anticipation 
of  the hyperinflation and Russian default 
that would follow in 1998 did little for 
Commerzbank’s rep office business. I ask 
Fischer what they did all day. “We still 
took care of  our clients but while they 
were discussing business in 1988, the 
conversations rapidly turned to how they 
would get their payments. The Soviets had 
no foreign currency”, he reflects.

Great gates of Kiev
After the Soviet Union collapsed, he 
returned to Frankfurt in 1991 and set 
about reconfiguring the structure within 
Commerzbank’s financial institution global 
transaction services portfolio to reflect 
the new order. He became deputy area 
manager of  a department covering the 
CIS countries, the Baltics, and Mongolia. 
“In 1993 I was asked to open our 
representative office in Kiev and worked 
there until 1996,” he says.

He smiles at the memory of  his 
time there. From my own visits before 
the current Ukraine crisis to write the 
confectionary manufacturing case study 
“Sweet Ukrainian export dreams are made 
of  new confectionery machinery”,1 
I understand his observation that despite 
its political upheavals, it was a “happy 
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“A banker once told me 
that my Russian skills would, 
one day [this was 1979], be 
very useful to the bank – he 
saw into the future”

Per Fischer  is hanging up his banking boots at the end of the year. 
Clarissa Dann tackles him before he retires on his Moscow years 
and building the Commerzbank FI reach 
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city”. It was also good, he says, to be a 
pioneer – to be first. 

Trade partners
It is no coincidence that the EBRD 
and Commerzbank have a very close 
partnership through the development 
bank’s Trade Facilitation Programme 
(TFP). In 1999 the EBRD had identified 
the benefits of  trade finance – not only to 
its beneficiaries, but as a robust business 
model that still met its development 
objectives. Commerzbank had similar 
objectives and the TFP made it possible 
for the German trade bank to expand 
its network and authorise credit lines 
for higher-risk longer-term trade finance 
transactions in former Soviet and eastern 
bloc countries.

 “Commerzbank is the second-
largest bank in Germany and is heavily 
involved in trade operations so we benefit 
intensively from the TFP. And we have a 
very widespread correspondent banking 
network which means we can support the 
EBRD and the TFP’s issuing banks. It’s 
a mutually beneficial relationship,” says 
Fischer. The German bank has consistently 
won the development bank’s award for 
best confirming bank each year (see page 
20).  I ask if  he has ever had to call in the 
guarantee. “Never,” he says emphatically.2 

Wider remit
Returning to Germany in 1996, Fischer 
continued to build the FI business with 
the addition of  Turkey some years later. 

Confirmed as head of  financial 
institutions (his current role) in 2003, 
the addition of  Turkey was a significant 
opportunity. “It is a fascinating country 
with its mix of  oriental and occidental 
culture. And the young population gives 
it an interesting economic structure. It 
needs a lot of  foreign capital, hence its 
chronic current account deficit,” he says. 
Fischer has a point – as reported in TFR’s 
‘Languishing Lira’ (May 2013), Turkey’s 
energy import bill totalled US$60bn in 
2012, accounting for nearly a quarter 
of  imports. But the deficit is narrowing 
and the economy is growing as forecast 
at around 3% for 2014. In addition, as 
part of  a strategy to reduce its energy 
dependence and costs, it is pursuing a 
string of  infrastructure projects in the 
renewables space.3 

The country’s efforts to protect its 
banking system during the crisis has made 
it an attractive source of  business for 
trade bankers – particularly as many can 
no longer lend to Russia. Commerzbank 
has been working closely with the likes 
of  Isbank and Akbank, financing imports 
and exports (Germany is Turkey’s largest 

trading partner). Another opportunity, he 
says, is Serbia. Like Turkey, the former 
Yugoslav country has car manufacturing 
plants. Other recent deals have included 
exports of  soft fruit and, says Fischer, 
“a  producer of  high-quality stockings has 
chosen Serbia for its manufacturing base”.

Sanctions tightrope
The conversation moves onto sanctions 
and the EU sectoral sanctions.4 He 
explains that while business had already 
decreased because of  the Russian 
Federation’s economic downturn 
combined with the Russian ruble 
appreciation at the end of  2013, the flurry 
of  sanctions has affected Commerzbank’s 
trade finance in the region. “We cannot 
let our clients suffer and are doing the 
business that is possible.” He adds that 
“avoiding collateral reputation damage” 
in the process is a tightrope his team is 
walking all the time. This is not helped 
by the fact that EBRD – Commerzbank’s 
long-term guarantee partner – can only 
do short-term trade financing to Russian 
banks under the current sanctions regime.

One line of  business that remains 
in the land of  possible is trade between 
Russian Customs Union countries and 
China. He explains that Azerbaijan, 
for example, can shift exports such 
as agricultural commodities to other 
countries. Kazakhstan (for those not put 
off  by the BTA experience) is similarly 
flexible.5 

Cost of correspondence
One of  Commerzbank’s much-quoted 
statistics (which has turned up in a number 
of  articles from the bank in TFR) is its 
network of  around 5,000 correspondent 
banks. “Is this under threat because of  all 
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Holger Kautzky and Per Fischer discuss succession planning 

“For the past 20 years 
what has really excited 
me is the fact I have a 
very professional and loyal 
team”
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the financial crime compliance?” I venture. 
Fischer points out that a reduction has 
already been made from an earlier total 
of  7,000. “You have to assess how much 
a correspondent relationship earns and 
how much it costs in KYC and AML 
checks. So we have to lose the clients that 
fall below the benchmark. We are not a 
major provider of  US dollar liquidity, we 
are a eurobank, so that is another filtering 
process,” he says. 

The arrival of  coffee signals the 
end of  our lunch (I was relieved that it 
wasn’t just me that had a penchant for 
the outsized madeleine, an almond-based 
French cake, so we shared one). I ask him 
what makes him get out of  bed in the 
morning to rush purposefully into work 
(the EBRD video captures this rather well 
– see note 2), and what keeps him awake 
at night. “I worry about a phone call from 
a  board member of  the bank asking for a 

detailed update on new sanctions – but for 
the past 20 years what has really excited 
me is the fact I have a very professional 
and loyal team. We have done so much 
together.” 

In his footsteps
One of  his midfielders will be stepping 
into his shoes. Holger Kautzky, regional 
head of  Russia and Belarus, has actually 
only been with Commerzbank since 2009 
following the merger with Dresdner Bank, 
but in FI business for 25 years.

 “I’m particularly looking forward to 
getting to know more of  our clients in 
all the countries my new remit covers,” 
enthuses Kautzky. He adds: “One of  my 
main priorities will be to further enhance 
the strong business relationships we have 
with our valued clients and to grow the 
business – amid a challenging regulatory 
environment. I am also looking forward 
to working with a dedicated team who are 
committed to ensuring that our clients 
experience our FI brand: how partnership 
meets expertise.”  

It will not be an easy act to follow. 
Though  Fischer’s succession will 
have been planned with a Teutonic 
thoroughness one has come to expect 
from Commerzbank, the bear hug he 
envelops me in before I leave reminds me 
how much I am going to miss him. I won’t 
be alone.
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Per Fischer receives Commerzbank’s Most Active Confirming Bank Award from 
Nick Tesseyman, managing director for Financial Institutions at the EBRD 

Per Fischer explains his bank’s reason 
for supporting EBRD at its Warsaw 2014 
conference
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