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3comdirect operates in a growth market
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4Exponential growth during the stock market boom

40 73 109
165

277

578
647 622 640

0

250

500

750

1995 1996 1997 1998 1999 2000 2001 2002 2003

DAX 01/1994 - 12/2003 Total customers 1995 - 2003 (in ‘000)

0

1000

2000

3000

4000

5000

6000

7000

8000

9000

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003



5After the bubble: record result
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151,6142,8
172,0

2001 2002 2003

Marked improvement in earnings performance

Revenues (in € m)

224,3

138,1
112,5

2001 2002 2003

Administrative expenses (in € m)

2002 20032001

�  Locations consolidated

�  Workforce adjusted 
     to market conditions

�  Organisation structure
     streamlined

2002 20032001

�  Transaction prices and 
     interest margins raised

�  Product range broadened

�  Market conditions improved

-38%

-19%

-17% +6%
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Growth again: more customers, more trades, more assets
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8comdirect share: best performer in MDAX in 2003
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10Our aspiration: sustained profitability and growth

Profitability and stability

Customer value: pre-tax
profit per customer

comdirect value creation

Costs per
 customer

Growth

Customer base

Income per 
customer



11Customer portfolio with considerable potential

Revenue per customer (€)

Source: zeb/rolfes.schierenbeck.associates 2002
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Every second customer wants short-term 
investments at comdirect

Every second customer wants short-term 
investments at comdirect

Every third customer would like liquidity 
management at comdirect

Every third customer would like liquidity 
management at comdirect

Almost half the customers are looking 
for personal financial advisory

Almost half the customers are looking 
for personal financial advisory

comdirect customers are interested in further offers

Customer needs



13Three-pillar strategy: geared to customers’ needs

Online
Investment

Direct
Banking

Financial
Advisory

Discount
brokerage 

Basic banking
services

yesterday

today



14Online Investment: larger market shares

175.1172.7

Trades total (in m)

+1.4%

5.95.5

2002 2003

comdirect trades
total (in m)

+8.0%

1.9

1.3

2002 2003

comdirect trades
warrants and
certificates (in m)

+49.2%

2002 2003 2002 2003 2002 2003

Germany



15Direct Banking: marked expansion in business volume

48.7

8.7

2002 2003

Time-deposit
customers (in ‘000)

69.167.5

2002 2003

Current-account
customers (in ‘000)

2.7

1.9

2002 2003

Deposit volume
(in € bn)
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+459%

+2%
+42%



16Financial Advisory: building up rapidly

by1/03       by 3/03              April to September                          since October

Munich
October 2003

Düsseldorf
November 2003

Hamburg
December 2003

Market
study

Business
plan

Committee
decisions

Setup of structures
� Recruitment of

management team
� Detailed advisory conception
� Product range defined
� IT systems built up Frankfurt

January 2004
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18Targets 2004: Growth and further increase in profits

+

  Online Investment
Expanding 

market position

Direct Banking
Gaining customers

Financial Advisory
Reaching out to

 other urban centres

� Enlarge segment-specific 
    services  
� Improve usability
� Increase awareness

� Expand account and
card services

� Introduce more savings 
products

� Active, innovative marketing

�  Opening four offices
�  Gaining 30 advisers
�  Looking after 1,700 customers

Sustainably 
higher

growth path

Raising pre-tax 
profit by more 

than 15% to 
at least €45m 



19Becoming a one-to-one bank for the modern investor

comdirect‘s
programme for the future

2002
�  Restructuring
�  Operative turnaround

2003
�  Selective investments
�  Tight cost management
�  Record result and first dividend

2004
�  Growth in three fields of competence
�  Operative cost discipline
�  Profit boosted to at least €45m
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21Consolidated income statement (IFRS/IAS)

61.9

77.1

3.8

142.8

38.7

76.1

23.3

138.1

4.7

-18.6

-9.8

-7%

+8%

+194%

+6%

-18%

-16%

-29%

-19%

+733%

-

-

2002 DeltaAll figures in € m 2003

57.2

83.1

11.3

151.6

31.7

64.3

16.5

112.5

39.1

39.1

23.4

Net interest income after provisioning

Net commission income

Other income

Earnings

Personnel costs

Other administrative expenses

Depreciation

Administrative expenses

Profit from ordinary activities

Pre-tax profit
After-tax profit



22Consolidated income statement (IFRS/IAS)

15.0

15.9

1.8

32.7

8.1

16.1

3.8

28.0

4.7

4.7

2.4

15.4

21.0

2.3

38.7

8.0

16.4

3.9

28.3

10.4

10.4

6.2

12.0

21.9

4.8

38.7

8.8

18.1

4.6

31.5

7.2

7.2

4.0

Q1 03 Q2 03 Q4 03All figures in € m Q3 03

14.8

24.3

2.4

41.5

6.8

13.7

4.2

24.7

16.8

16.8

10.8

Net interest income after provisioning

Net commission income

Other income

Earnings

Personnel costs

Other administrative expenses

Depreciation

Administrative expenses

Profit from ordinary activities

Pre-tax profit
After-tax profit

Q4 02

13.9

18.2

0.8

32.9

7.6

18.9

6.1

32.6

0.3

9.0

10.2



23Consolidated income statement, by segment (IFRS/IAS)

online offlineAll figures in € m

57.2

83.1

12.0

152.3

30.4

62.1

16.5

109.0

43.3

43.3

28.5

0.0

0.0

0.0

0.0

1.2

2.9

0.0

-4.1

-4.1

-4.1

-3.1

3.1

6.3

0.0

9.4

4.1

7.7

2.1

13.9

-4.5

-4.5

-4.5

Net interest income after provisions

Net commission income

Other income

Earnings

Personnel costs

Other administrative expenses

Depreciation

Administrative expenses

Profit from ordinary activities

Pre-tax profit

After-tax profit

of which: UK



24Consolidated balance sheet (IFRS/IAS) - Assets

5

1,294

175

-6

1,058

42

21

2,589

-66%

+1%

+5%

-9

+79%

-22%

-55%

+32%

2002 DeltaAll figures in € m 2003

2

1,310

184

-6

1,894

33

9

3,426

Cash reserve

Claims on banks

Claims on customers

Provision for possible loan losses

Financial investments

Fixed and intangible assets

Other assets and tax assets

Total assets



25Consolidated balance sheet (IFRS/IAS) – Liabilities/Equity

15

1,949

21

24

16

564

2,589

-100%

+42%

-12%

+31%

0%

+4%

+32%

2002 DeltaAll figures in € m 2003

0

2,775

19

32

16

584

3,426

Liabilities to banks

Liabilities to customers

Provisions

Other liabilities and tax liabilities

Subordinated capital

Equity

Total liabilities



26Financial calendar 2004

19 January 2004        German Corporate Conference in Kronberg/Ts.

12 February 2004      Press/Analysts’ conference in Frankfurt/Main

12 March 2004           Annual Report 2003

29 March 2004           German Corporate Conference in Frankfurt/Main

22 April 2004              Quarterly Report 2004

28 April 2004              Annual General Meeting in Hamburg

21 July 2004               Half-Year Report 2004

21 October 2004        Nine-Month Report 2004



27Dr. Achim Kassow, CEO

� Trained as a bank clerk at Deutsche Bank
� Studied business administration and economics at Cologne University
� Obtained doctorate at Cologne University
� Since 1992 various positions in Deutsche Bank Group:

– Associate, corporate banking, Düsseldorf
– Vice president, executive assistant to the Board of Managing Directors
– Member of the executive management of Deutsche Bank’s retail business,

responsible for branch-based and online brokerage in Germany, Bonn/Frankfurt
– Member of the Board of Managing Directors of Deutsche Bank 24 AG, responsible

for product management in Europe, Frankfurt
� Since June 2002 Chief Executive Officer of comdirect bank AG. Member of the private

clients Management Board of Commerzbank AG, Frankfurt.



28Dr. Andre Carls, CFO

� Trained as a bank clerk at Commerzbank
� Studied business administration and economics at Cologne University
� Obtained doctorate at Cologne University
� Career steps within Commerzbank Group:

– International junior executive programme
– Director of Corporate Finance department in Frankfurt
– Executive Director of Equity Capital Markets and Advisory in London

� Since December 2000 Member of the Board of Managing Directors of comdirect bank AG.



29Shareholder structure, comdirect share

Free float
T-Online International AG
Commerzbank AG

COM
Reuters:  CDBG.DE
Bloomberg: COM GR 

Prime Standard

140,503,350

Xetra:             80,369
Frankfurt:      28,683
Total:            109,052

DE0005428007

Stock-exchange
code

Stock-exchange 
segment

Number of shares
issued

Average daily 
turnover 2003

ISIN Code

MDAXIndex membership

21.35
58.65

20.00

in %



30IR contact details

If you need more details or material on comdirect 
please do not hesitate to contact us:

comdirect Investor Relations

Daniel Fard-Yazdani, CEFA

Phone +49 (0) 4106 / 704-1966

e-mail daniel.fard-yazdani@comdirect.de

Ullrike Hamer

Phone +49 (0) 4106 / 704-1960

e-mail ullrike.hamer@comdirect.de

Fax +49 (0) 4106 / 704 - 1969


