Dr. Andre Carls, CEO
Karin Katerbau, CFO

Frankfurt/Main, 14 February 2006
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Agenda

comvalue taking effect
Convincing growth programme — record results

Offering and sales expanded
More brokerage, more banking, more advice

Profitable business model
Earnings up, costs under control

Optimistic outlook
Targets set for 2007, successful start to 2006

All the figures are unaudited;
the full annual report will be published on 14 March 2006.
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comvalue
taking effect

/

Financial performance —
results for previous year exceeded: pre-tax profit €52.8m -

full distribution planned

Customers and assets —
current account successfully established -
rise in key indicators

Products and services —
comdirect has main bank capacity
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Brokerage “
Brokerage Banking "

Banking
Unique direct banking offer for the modern investor
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2004 2007e 2004 2007e 2004 2007e

All figures for Germany; sources: IDC, Datamonitor, eFMDS, zeb, own calculations
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No. 1: www.comdirect.de

Login I Merkzattsl Musterdepot » Kunde werden | Kontakt | Formulare Uber uns .
KBt comdirect
usSuche 7]
Personlicher Bereich Informer  Forum Produkte & Leistungen Hilfe & Training W »
ﬁ BT [Kurssuche [r]  vellbextsuche [»]  Musterdepot | Kontakt | Uber uns
.comdirect
Bereich i Forum & Hilfe & Training
d d
P — o Kosten] e o > Financial website with greatest
ihenon] dor Konten o, Aktion: Kostenloses Depot 5385
S und Depots | . _.'P' mit 5 % Tagesgeldzinsen!* 5380 h H
~1 J Exklusie fir Neukunden: Jetzt kastenloses %355 reaC I n erl I lany
Musterdepot | AW cepot eraffnen und 6 Monate mit 5 % 3.350
Aktuell oo baben noch kein (] -‘ht: Tagesgeldzinsen testen! 5.345

Ubsrd comdirect Musterdepat? m on 13 s 17 o1
Dapof

Jetet kostenlos Mehr Informationen

< - > Fastest website in peer group

nleq]
U-Rendit: 3,30% % +0,92%
Eond Jeden Monat 1 Euro auf 2,6 % Tagesgeldzinsen =-henchs

Aktuelle Angebote Ihr Girckeonto fiir Neukunden EURfUSE  1,2383+ -0,16% H
Produl| Ubersicht » A r . comdirect 7,754 +0,00% COI I l parlso n
Glrgkd Handeln ( F —
oseof sparen & snlegen \ I EIRIDR
Fastal Lo e karte £ 0,00 Top Diff. 3
Spar . - -
224 onds b zarifhate Nar bal comdiract: Das Inklusiva kostanlosem Depot  DaimlarChruslar 43,895 > 640 OOO reqiste red “m cO md Ire Ct”
_ ~ Girakonto plus 1 Euro jeden und Girgkonto ab einem Thyssen-Krupp +3,58% y
Direkt abschliaBen i el
Dirakt] - Monat. Meu: Mit Software- monatl, Geldeingang von Henkel +1,83%
T Girokonto hd Banking Ober HBECI PIN/TAM 1.250 Euro. Infineon 1,16%
Mehr Informationen Mehr Informationen uSerS
1ch md m Kunden Flop Diff. %
Trade = werben aktuelle News vom 24.01.06 Linde e
lohnt sich! Deutsche Telekom -1,74% - -
u : 12:35 Uhr ROUNDUP: DaimlerChruszler baut 6 000 Al 114%
Kunde: 12:30 Uhr Wolle Auftragsbicher beim Schueizer atang 8 > “ I lprovel I Ien S In rO uce
warbel Beratung 13127 Uhr ots news: Bérse Berlin-Bremen / Sunwin ... EMc -0.70%
geniel) ) DA-werte im Uberblick
Pramigl Persénliche Beratung in -
Fde’ ‘”"g"“; "f't"a:E” 7 % Festzins in den Exquisite Sparplane mit Fonds des Monats I n 2005
inance Weschaftsstells n ersten 2 Jahren Preisvorteil
Intere] Ihrer Mahe gﬁ
iy Merrill Lynch
5 s st t nag
tundf (Jber uns
Gsldd]
Monatszahlen
SemEmEARER I Januar 90 %
Heun 2005 Meuer Sparplan mit

BoostIncomez-Zertifikat -

Mix aus

haftsbericht 2004
Finanzkslender

garantiertam und varisblern
Zins!

Comrmerzbank Zertifikat:
biz Juni 2008 die
Ausfohrungsgebihr sparen

Sonderdiscount

TopSeller Fands
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comdirect first

Incentives

> Fastest possible access to
customer support

> Expert customer services
from under one roof

> Additional services
(including fee-free credit card)

Criteria

> More than 125 orders in half-year
> More than €500,000 in assets

> More than €10,000 cash inflow
per month

.comdirect
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Enhanced OTC securities trading —
limit order and bond trading introduced, additional trading partners

Incentives for traders —
no-fee campaigns carried out continously

Pricing model rewards activity —
benefits from higher order numbers and pooling assets

Sales campaign for investment fund transfer bonus —
new customers and around €300m in assets gained
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86,831

64,496
49,262

2003 2004 2005 2003 2004 2005
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Convincing current account —
5,600 customers gained per month, outperformed annual target

Media presence considerably increased —
Print, TV, radio and online campaigns, cooperations expanded

Service package even more versatile —
HBCI access available, premium credit card on offer

Investing and parking money made more attractive —
Festgeld PLUS fixed-term deposit account launched, interest rates increased

.comdirect 13



Current account

> Fee-free for cash inflow of min. €1,250
per month

> Pays one euro per month
> Fee-free ec/Maestro and Visa card

> Free cash withdrawals at more
than 7,000 ATMs (Cash Group)

> HBCI interface available

Fixed-term deposit accounts/time
deposit accounts

> Interest of 2.10% to 3.00% p.a.

> Investment term of 1 to 60 months
Festgeld PLUS

> 2.7% p.a. up to €5,000

> Investment term 1 month

.comdirect
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Adviser network —
focus on advisory quality, number of advisers doubled

Customer —
market research confirms high level of satisfaction

Product offering —
independent, comprehensive, individual

Corporate performance —
start-up losses below budget, earnings mix improved

.comdirect 15



Siogn ICYeErEr R Y

Parssnlicher Baveich | Informe

| Angabots | Handaln | Sparen @ s

Bessere Renditechance

Nobelpreisgek

Machen auch Sie mehr aus [hrem
Lazzen Sis durch die comdirect

finance AG Ihr Partfalio - baser
der nobelpreisgekrinten Theo
Markawits - analysieran,

Dig comdirect prvake finance AG
bank AG fir unabhingige Finanz-
Zusammanstellung Thres Depats

garingeram Gesamtrisike arzi

Mutzan auch S die Gelaganhet
der comdirect private finance

> Strong demand for

> Portfolio analysis _ '
advisory meetings

after input of
portfolio data

> Avge. portfolio
volume €79,000

> Campaign three

weeks online > Good cross-selling .

(investment fund
transfer bonus,
Riester pension)

> Well received

> Meeting offering
connected to

customer locality > Highlights advisory

expertise

alle Details | Zurl
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Successful prototype: appetite for more
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comvalue taking effect
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119.3
99.4
2004 2005 2004 2005
Income and expenses 2004 Cost/income ratio (D) ] comvalue expenses

excluding comdirect Itd

2004 \ 2005
.comdirect 66.0 \ 68.8
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Group income statement (IFRS/IAS in €m) 2004 2005 Change
Net interest income after provisions 55.5 62.6 +13%
Net commission income 84.0 99.0 +18%
Other income 10.9 10.5 -4%
Income 150.4 172.1 +14%
Personnel costs 27.5 29.6 +8%
Other administrative expenses 60.9 80.3 +32%
Depreciation 11.0 9.4 -15%
Administrative expenses 99.4 119.3 +20%
Pre-tax profit 51.0 52.8 +4%
Taxes on income 17.1 18.6 +9%
After-tax profit 33.9 34.2 +1%

Excluding contributions from comdirect Itd for
Q1/2004
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comvalue taking effect

Offering and sales expanded

Profitable business model

Optimistic outlook
Targets set for 2007, successful start to 2006

Notes

.comdirect 21



589

dsory cusomrs .
511  52.8
2
2004 2007p 2004 2005 ... 2007p ... 2009p
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direct

comvalue flanked by growth through acquisition —
fast, innovative and profitable transaction

Migration complete —
around 44,000 customers, €495m in assets

Product range enhanced —
foreign currency investment accounts developed and introduced
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Market leader in Online Brokerage —
focus on trading features and incentives

Leading direct bank for the modern investor —
current account drives growth

Expert advice —
growth and breakeven
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Notes
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Amounts in €m

Q4/04 Q1/05 Q2/05 Q3/05 Q4/05
Net interest income after provisions 14.1 15.0 15.6 16.3  15.7
Net commission income 19.7 22.2 215 26.7 285
Other income 0.5 2.0 3.3 7.4 -2.2
Income 34.3 39.2 40.5 504 421
Personnel costs 7.6 6.7 7.0 7.9 7.9
Other administrative expenses 15.5 17.2 19.4 20.0 23.8
Depreciation 2.5 2.2 2.6 2.1 2.5
Administrative expenses 25.6 26.1 29.0 30.0 34.2
Pre-tax profit 8.7 13.0 11.4 20.4 7.9
After-tax profit 5.3 8.3 7.3 14.5 4.0
.comdirect 26



Amounts in €m online  offline
Net interest income after provisions 62.6 0.0
Net commission income 98.1 2.4
Other income 10.3 1.3
Income 171.0 3.7
Personnel costs 27.9 1.7
Other administrative expenses 77.9 5.0
Depreciation 8.9 0.5
Administrative expenses 114.7 7.2
Pre-tax profit 56.3 -3.5
After-tax profit 38.1 -3.9
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Amounts in €m 2004 2005 Change (%)
Cash reserve 4 3 -5.4
Claims on banks 1,371 1,350 -1.5
Claims on customers 166 198 18.0
Provision for possible loan losses -2 -3 14.9
Positive fair values from derivative hedging instruments 0 2 -
Investments and securities portfolio 1,413 1,780 26.1
Fixed assets and intangible assets 23 22 -3.5
Other assets and tax assets 4 15 292.7
Total assets 2,978 3,367 13.1

.comdirect
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Amounts in €m 2004 2005 cChange (%)
Liabilities to customers 2,338 2,718 16.2
Provisions 15 18 18.1
Other liabilities and tax liabilities 24 31 30.8
Equity 601 599 -0.2
Total liabilities and equity 2,978 3,367 13.1
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2005 2006
Jan Feb Mar Apr May Jun Jul Aug Sep  Oct Nov  Dec Jan
No. of customers 621,702 621,414 606,862 606,850 610,471 616,545 618,997 621,209 623,852 630,113 641,898 656,064 711,500
No. of custody accounts 539,251 539,407 531,430 530,284 530,407 533,057 533,940 534,912 536,133 538,578 544,478 550,948 571,399
No. of current accounts 90,655 92,577 94,898 98,902 103,519 108,068 112,220 116,437 120,279 131,232 142,427 155,958 172,227
No. of orders placed 611,314 672,521 690,171 618,418 566,340 689,720 737,744 755,906 797,316 773,456 779,665 769,110 1,120,315
No. of orders executed 489,747 505,887 563,815 488,041 435,244 557,890 590,803 589,043 619,531 625,704 615,528 608,384 855,591
T(i(:t:b'nf‘ssets undercustody 4504 1032 1029 1006 1055 10.80 1131 1136 11.95 1178 1241 1288 1416
of which portfolio volume 5.85 6.00 6.01 575 6.06 6.16 6.46 6.45 6.76 6.64 6.94 7.14 7.55
(excl. funds, in €bn)
?fgzh)ich funds volume 1.93 2.02 2.02 2,02 2.13 2.22 2.35 2.42 2.65 2.62 288  3.02 3.39
n n
of which deposit volume 2.26 2.30 2.26 2,29 2.36 2.42 2.50 2.48 2.53 2.53 2.58 2.72 3.22
(in €bn)
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comdirect (€)

ISIN code DE0005428007
Shareholder Free float 20.15%
structure Commerzbank 79.85%
10
9 y Stock exchange Prime Standard/
. SDAX
g ~™/ segment/index
! A - No. of shares 140,761,088

Price as of 06.02.06 €9.31
Market capitalisation €1.310bn

J F M A M J J A S O N D J F

2005 . Shares
,tAverage gggxé Xetra 122,394
urnover Frankfurt 20,890
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14 February 2006 Press/analysts’ conference, Frankfurt/Main

14 March 2006 Annual report 2005

24 April 2006 Quarterly report 2006

4 May 2006 Annual general meeting

8 June 2006 Cheuvreux European Small & Midcap Conference, London
21 July 2006 Half-year report 2006

23 October 2006 Nine-month report 2006
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IR contact

For further information on comdirect please contact:

comdirect Investor Relations
Daniel Fard-Yazdani, CEFA
Tel. +49 (0) 4106 / 704 1966

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

Tobias Vossberg

Tel. +49 (0) 4106 / 704 1980
e-mail tobias.vossberg@comdirect.de
Fax +49 (0) 4106 / 704 1969
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