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3First half 2003: Pre-tax profit €15.1m

Pre-tax profit in first half of 2003:
six-fold increase (previous year: €2.5m)

Pre-tax profit in first half of 2003:
six-fold increase (previous year: €2.5m)

Pre-tax profit of €10.4m 
in second quarter of 2003 more than doubled 

(first quarter:€4.7m)

Pre-tax profit of €10.4m 
in second quarter of 2003 more than doubled 

(first quarter:€4.7m)

Best quarterly result since IPOBest quarterly result since IPO



4Equity markets in second quarter: support for our share
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5Stable customer base

601 595 588 587
630 622 614 612

Direct brokerage customers Total customers

Customers (in ´000)

30.6.02 31.3.0331.12.02 30.6.03



6Marked business upturn in second quarter...

Trades (in million)

Placed orders Executed orders
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7

Funds volume Portfolio volume Deposit volume

Volume (in € bn)

30.6.02 31.12.02 31.3.03 30.6.03

...also reflected in rise of customers’ assets
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8

Earnings and costs (in € million) 

35.7
33.5 32.9 32.6

Earnings improved, costs held stable

Net interest income after provisions
Net commission income

Other income Depreciation
Other administrative expenses
Personnel costs

38.7

28.3

35.0
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9com one programme for the future fully on target

2002 2003 target H1 2002 H1 2003 

120

138.1

20

72.4

Personnel costs
Other administrative expenses
Depreciation

56.3

Employees on full-time basis
(Germany)

727 660
556 565

31.12.2002 31.03.2003 30.06.2003 30.6.2003
(Planned)

Costs (in € million)

38.7

23.3

76.1

32

16

72
20.8

11.4

40.2

16.0

7.7

32.6



10comdirect ltd: third place in UK

� 5% market share of retail trades on London Stock Exchange

25

32
37

41

68 73
90 88

148

49 52
62 61

110

54,000 accounts 
Customers (in ´000) Trades (in ´000)

30.6.02 31.3.0331.12.02 30.6.03 Q2-02 Q1-03Q4-02 Q2-03Q3-02

Placed orders Executed orders



11Quarterly result on record level

Q2-02 Q3-02 Q4-02 Q1-03 Q2-03

Profit from ordinary activities (in € million)

2.2 1.8

0.3

4.7

10.4
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13

10
3 2

15

15
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Revenues per Customer (€) Revenues components by products (%)

Securities accountsLife insurances

Consumer loans

Savings products

Payments

Source: zeb/rolfes.schierenbeck.associates

210
400

1.500

0

1.600

2 3 4Direct
banks

Branch
banks

Financial
advisor
network

� Revenues potential German private customer

Health-/Goods Insurances
Savings for home

Revenues: Customer portfolio with considerable potential



14 One-to-one bank for the modern investor

Online
Investment

Direct
Banking

Financial 
Advisory

Discount
Brokerage 

Basic
banking services

yesterday

tomorrow



15Three-pillar strategy in implementation phase

 Current account introduced with 
improved functionalities and optional 

free-of-charge account

 Current account introduced with 
improved functionalities and optional 

free-of-charge account

New website offering
 customers greater value 

has gone online
 

New website offering
 customers greater value 

has gone online
 

 Product range and first locations fixed, 
recruitment of advisers on schedule

 Product range and first locations fixed, 
recruitment of advisers on schedule

Online
Investment

Direct
Banking

Financial 
Advisory



16Mid-2003: positive outlook

Systematic implementation of
 strategy of selective investment

 in three business areas 

Systematic implementation of
 strategy of selective investment

 in three business areas 

Tight cost management maintained 
and all procedures continuously 

improved

Tight cost management maintained 
and all procedures continuously 

improved

Target for 2003: 
a distinctly positive operating result,

dividend payment

Target for 2003: 
a distinctly positive operating result,

dividend payment

comdirect 
on track 



Agenda

One-to-one bank for the modern investor

Business performance in the first half of 2003

Appendix



18comdirect group - Income statement

Net interest income after provisions

Net commission income

Other income

Earnings

Personnel costs

Other administrative expenses

Depreciation

Administrative expenses

Pre-tax profit

Taxes

After-tax profit

15.0

15.9

1.8

32.7

8.1

16.1

3.8

28.0

4.7

2.3

2.4

15.4

21.0

2.3

38.7

7.9

16.4

4.0

28.3

10.4

4.2

6.2

30.4

36.9

4.1

71.4

16.0

32.5

7.8

56.3

15.1

6.5

8.6

Q1 03 Q2 03 1st half 03 € m



19comdirect Germany - Income statement

Net interest income after provisions

Net commission income

Other income

Earnings

Personnel costs

Other administrative expenses

Depreciation

Administrative expenses

Pre-tax profit

Taxes

After-tax profit

14.4

15.0

1.7

31.1

7.1

14.0

3.2

24.3

6.8

2.3

4.5

14.7

19.3

2.4

36.4

6.9

14.6

3.5

25.0

11.4

4.2

7.2

29.1

34.3

4.1

67.5

14.0

28.6

6.7

49.3

18.2

6.5

11.7

Q1 03 Q2 03 1st half 03€ m



20comdirect ltd - Income statement

Net interest income after provisions

Net commission income

Other income

Earnings

Personnel costs

Other administrative expenses

Depreciation

Administrative expenses

Pre-tax profit

Taxes

After-tax profit

0.6

1.0

-

1.6

1.0

2.1

0.6

3.7

- 2.1

0.0

- 2.1

0.7

1.6

-

2.3

1.0

1.8

0.5

3.3

- 1.0

-

- 1.0

1.3

2.6

-

3.9

2.0

3.9

1.1

7.0

- 3.1

-

- 3.1

Q1 03 Q2 03 1st half 03€ m


