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2comdirect ltd break even after build-up
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3Economic relevance for comdirect group marginal

Pre-tax profit (in €m)Trades (in ´000) Customers (in ´000)

comdirect group comdirect Germany comdirect UK
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4Scenario analysis: sale strategically superior option
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• Sold as per 15 June 2004

•  Deconsolidation as per 31 March 2004

• Purchaser: Execution Services Group
ltd, an investment within the portfolio of
Lloyds TSB Development Capital
Limited, a wholly owned subsidiary of
Lloyds TSB Group plc.

Sale generates €2.4m profit contribution in 2004

Key transaction data
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6Strategic realignment completed
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