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] Nine months 2003: result at record level 3
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u Markets in third quarter: mood remains cheerful
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J Customer base expanded through targeted campaigns 5

Customers (in “000)
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‘. Order figures rise further in positive market 6

Orders (in million)
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I More orders per account 7

Executed orders/
account (annualised)
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u Marked rise in customers’ assets 8

Volume (in € bn)
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u Higher earnings, costs reduced 9

Earnings and costs (in € million)
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u Programme of operative excellence has sustained impact 10

Costs (in € million)
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Over 20 teams are working constantly to improve all business procedures
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u comdirect Itd: third place in UK firmly established

11

Customers (in"000)
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5.5% market share of retail trades on London Stock Exchange
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u comdirect private finance: good start, costs on target 12

Hamburg
December 03

Ditsseldarf
November 03

Miinchen
1.10.03

Costs (in € million)
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u comdirect group: best quarter since formation in 1994

13

Profit from ordinary activities (in € million)
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1,600

u Customer portfolio with considerable potential 15

Revenue per customer (€) Revenue components, by product (%)

Av. revenue potential German retail customer

Home loan savings
Healthcare/casualty insurance

ifei 10 .
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Savings products 15

1,500
P t
aymen’ R 30 Consumer loans
400
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Direct Branch Financial
banks banks adviser
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Source: zeb/rolfes.schierenbeck.associates



‘. Geared to customers’ needs: three-pillar strategy 16
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Basic
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u Online Investment: services extended further 17

Improved overview and
personalisation -
new website since July 2003

State-of-the-art

Special trading platform for services for

very active customers - Investors
high-end interface introduced and traders

Extension of product range -
savings plans now combined
with certificates
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Direct Banking: more service and more customers

18

Aim: be customers’ main bank -
new current account introduced,
card programme to be extended

Competitive
Better service and greater efficiency - direct-banking
all banking products can now services

be transacted online

Deposits boosted by time-deposit
campaign - ZinsPLUS offering 4%,
roughly €600m in new volume (30.9.)
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‘i- Financial Advisory: rapid implementation 19

High-quality
personal
financial
advisory
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u Outlook: record year with strong investments for growth 20

Pre-tax profit (in € million) Extraordinary effects in Q4
40 - 36-38 Structural
investments for growth
31.9 :
30 4 - ZInsPLUS

20 A

10 -

- comdirect private finance

15.1 Increased investment
' in marketing

4.7 Customer activity declining
for seasonal reasons

: : ‘ (December weakness)
31.3.03 30.6.03 30.9.03 31.12.03

actual actual actual target

comdirect on its way towards a record annual pre-tax profit of €36-38m
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u comdirect group - income statement

22

€m Q103 Q203
Net interest income after provisions 15.0 15.4
Net commission income 15.9 21.0
Other income 1.8 2.3
Earnings 32.7 38.7
Personnel costs 8.1 7.9
Other administrative expenses 16.1 16.4
Depreciation 3.8 4.0
Administrative expenses 28.0 28.3
Pre-tax profit 4.7 10.4
Taxes 2.3 4.2
After-tax profit 2.4 6.2

Q303

14.8
24.3
2.4
41.5
6.8
13.7
4.2
24.7
16.8
6.1
10.7

Q1-Q3

45.2
61.2
6.5
112.9
22.9
46.2
12.0
81.0
31.9
12.5
19.4
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u comdirect Germany* - income statement

23

€m

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

*incl. comdirect private finance AG

Q103

14.4
15.0
1.7
31.1
7.1
14.0
3,2
24.3
6.8
2.3
4.5

Q2 03

14.7
19.3
2.4
36.4
6.9
14.6
3.5
25.0
11.4
4.2
7.2

Q303

14.0
22.3
2.4
38.7
5.8
12.0
3.7
21.5
17.2
6.1
11.1

Q1-Q3

43.1
56.6
6.5
106.2
19.9
40.6
10.3
70.8
35.4
12.5
22.9
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u comdirect Itd - Income statement

24

€m Q1 03
Net interest income after provisions 0.6
Net commission income 1.0

Other income .

Earnings 1.6
Personnel costs 1.0
Other administrative expenses 2.1
Depreciation 0.6
Administrative expenses 3.7
Pre-tax profit -2.1
Taxes 0.0
After-tax profit -2.1

Q2 03

0.8
1.6

2.4
1.0
1.8
0.5
3.3
-1.0

-1.0

Q3 03

0.8
2.0

2.8
1.0
1.7
0.5
3.2
-04

-04

Q1-Q3

2.1
4.6

6.7
3.0
5.6
1.6
10.2
-3.5

-3.5
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