Michael Mandel, CEO
Torsten Daenert, CFO

Frankfurt/Main, 17 February 2009
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Agenda: after very good financial year 2008 strengthening the
sustainability of the bank

comdirect evolved into a full-service bank

Strongest growth in history of the bank
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\

All comvalue targets for 2009 achieved early
Profit guidance of €70m outstripped

Dividend proposal: 41 cents per share /

N
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[ ]=annual figures

Customer base: 350 thousand customers gained, more than 1.3 million
customers

Customers

1,001 1,073

Q4 Q1 Q2 Q3 Q4
2007 2008

New +65 +72 +141 +71 +64
cust.  [+196]____ +78% —»[+349]

direct

Custody accounts
646 656 665 670 698 ‘/:

Current accounts ‘/
338 355 368 379 425 10V :
Tagesgeld PLUS accounts 815
6ag 736 v

200 498  pmm [ —EER------To--- .

Advisory customers
39 36 39

42 47 v




[ ]=annual figures

in €bn . Portfolio volume |
| -40% !

; 12.7 :

Assets under custody i 11.1 11.6 10.5 05

217 i

204 g 212 203 ; C-22% ) :

53%  50% 499 i

e ' of which 5

) ;

%  50% i . |

38% 43% 47% Deposit volume

; 01 107 105

Q4 Q1 Q2 Q3 | 7.7 8.5 i

2007 2008 ; i

Growiny 01 08 #2106 08 i (+36% |
[+4.0] [+0.0] | l
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[ ]=annual figures

Executed orders

[10.0]—————

7% — 3 [9.2]

; 2.8
53 2.4

—————————————————————————————

Orders executed on
German stock
exchanges 2008:

— Q1: 93.7 million
— Q2: 71.2 million
— Q3: 81.9 million
— Q4:100.8 million

_____________________________

e, ——————
L

Q4 Q1
2007 2008
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Brokerage

Banking Advice

Investing in quality: range of investment
products and trading tools extended

direct

Improved online user-friendliness and
added value for financial investment

comdirect private finance network
expanded and mortgage service launched

Examples

* More FondsDiamanten and ETF
index funds savings plans

* Fonds zum GegenSteuern

* BérsenTicker

* User-friendly Trailing Stop Order

* User-friendly money transfer
assistant

* Special offer interest rates

* Money savings plan

* n-tv custody account check
* Riester offensive




* Well received from the start,

direct

* Property and mortgage service important

requirements of modern banking customers

Expansion of comdirect platform through
mortgage offering with attractive terms and
conditions and independent advice by
phone or through local office

Launch of mortgage service with direct bank-
type intermediary solution in January 2008

Modern business system with established
brand and website, sophisticated
marketing/sales skills and mortgage
specialists

Scalable business model:
expansion underway

1.PLATZ

Beste Direkt-
Baufinanzierung
von Banken

TEST 16/2008
I Vergleich:& Banken

DEUTSCHES INSTITUT
FOR SERVICE-QUALITAT

customer interest higher than
expected:

— around 100,000 page
impressions per month

— Ranked no. 1 by Focus
Money: best direct
mortgage provider

Offering meets need:
financing volume of around
€200m placed with around
1,500 customers

Commission earned
comparable to other
mortgage brokers



[ ]=annual figures

Pre-tax profit
Income

[277.9]_____ +3% — »[286.5]

[90.5]———— -14% —__ [77.8] e

fi | srgl
profit [57.7]———— +0% — p[57.7] Growth 51 g] — > [73.]

275 i

19.7 20.6
= ) i

12.8 i L i

! Administrative expenses :

(1874 +11% —>[208.7] |

i 523 500 535 510 542

Q4 Q1 Q2 Q3 Q4 | |
2007 2008 ; ;
_ | Q4 Q1 Q2 Q3 Q4 :
Aftertax 127 204 96 149 128 ; 2007 2008 ;

Dividend proposal to
annual general meeting:
41 cents per share
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[ ]=annual figures

Income: at record level, net interest income outstrips net commission
iIncome

in €m Net commission income
1

[152.7—————

9% — 5 [138.4]

Income
' 37.2 36.3 41.5
2913 31.3

[277.9]___ 4+3% — ” [286.5]

775 |
72.1 71.6 71.2 Net interest income (after risk provisions)
66.3 !
| [1252]___ — 4129% — »[161.2]
)
'W: s M4 402 412 gg
Other income
[-0.0] [-13.1]
Q4 Q1 Q2 Q3 Q4 !
2007 2008 | 0.6 02 30 10
Q4 Q1 Q2 Q3 Q4
2007 2008
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[ ]=annual figures

in €m T !
' Personnel expenses !

: o) ————P

Administrative expenses [39.7] ———— +10% [43.6] |

| 10.0  10.1 106 114 115 |

[187.4] ____ — +11% — »[208.7] ; l ;

4.2 I I

523 5o 935 510 2 : :

. Other administrative expenses i

. [137.6]———— +13% — »[155.6] ;

Sundry

i 15.1 17.9 17.4 19.0 21.5 admin. i

| expenses !

| Marketing

Q4 Q1 Q2 Q3 Q4 ! 24.3 19.6 22.5 18.8 Hjxpenses !

2007 2008 | i

. Depreciation !

71.6 64.4 80.4 70.3 76.4 ! !

CIR (%) | [10.1]7  — —— -6% [9.6] |
[67.0]____ — +56Ppt— ” [72.6] 5 ' A 5

i 3.0 2.4 3.0 1.8 2.3 i

Sggxﬁ?ng [51.8]___——— +41% — > [73.1] 5 — i
: Q4 Q1 Q2 Q3 Q4 :

i 2007 2008 i
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in €m
2007 2008

Q4 Q1 Q2 Q3 Q4 12M
Net interest income after risk provisions 35.4 41.4 40.2 41.2 38.4 161.2
Net commission income 37.2 36.3 29.3 31.3 41.5 138.4
Other income -0.6 -0.2 -3.2 -1.0 -8.7 -13.1
Income 721 775 663 716 712 2865
Personnel expenses 100 104 106 114 115 436
Other administrative expenses 39.4 37.5 39.9 37.8 40.4 155.6
Depreciation 3.0 2.4 3.0 1.8 2.3 9.6
Administrative expenses 523 500 535 510 542 208.7
Pretaxprofit 197 275 128 206 169 778
After-tax profit 12.7 20.4 9.6 14.9 12.8 57.7

. direct 11



Agenda: after very good financial year 2008 strengthening the
sustainability of the bank

2013 '4

q y >
Y * New “complus” programme launched
o 4 * Enhancing sustainability through new
direct bank-type products and advisory
models
* Boosting growth and profit — doubling the
size of the bank Y,

2009

direct 12



> Direct banks are the format for growth
S
Direct banks are attractive for all customers
—_— — especially demanding customers
y
Independent and transparent advisory
 — formats will win through
/
> Profitable growth works
y

direct
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Custody accounts direct banks
. and brokers

Direct bank customers

i in m
(inm)  —GTR— - (nm)
i 43 4.6 |
1 | Gy,
| | 13.6
 Customer deposits direct banks
 (in €bn) -
i 120.1 131.1 §
l i 2007 2008e
; 2007 2008e 5
) direct

Sources: Forrester Research Inc, the bank, company information

-

Over

additional direct bank
customers expected in
the next 5 years

5 million

14
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customer demographics: direct banks already have disproportionately
large share of high income and affluent customers

Share of customers with net Share of customers with *

income of >€2.5 thousand (%)

-
-

assets of >€50 thousand (%) 7 .

/ deposits and securities

50 i ,/, held by private

i ! customers in Germany —

38 — 41 i share of direct banks
| less than 10%
. 22-26 /

Other Direct | Other Direct

banks banks i banks banks

) direct 15

Sources: IM market survey 2008/09 “Differenzierungsstrategien im Preiswettbewerb — Chancen fir das Privatkundengeschaft”
(Differentiation strategies in price competition — opportunities for retail banking), Deutsche Bundesbank 2008, BVI 2008

" Assets of €2,800bn in .

s

\

~S——-



direct

Clear and attractive range of
products and services

Direct and individual customer
contact

Modern and more effective
banking platform

Independent and transparent
advisory models

16



Clear and attractive
range of products and
services

)

Direct and individual
customer contact

Modern and more
effective banking
platform

Independent and
transparent advisory
models

direct

More customers through new and further developed
banking products
More traders through expansion of broker functionalities

Increased customer satisfaction — more assets under
custody through new “Affluent” and “Trader” offerings
Increased product penetration through more campaigns

More cost advantages through efficiency programme
Improved infrastructure through more website and more
technology

More mortgage business
New advisory model for investments
New advisory model for provisioning

17



4 "
: more than 2.3 million customers
3

* Double profit:
pre-tax profit of €150 - 160m,
as well as further targeted investment
in growth

PROFITABILITY

* Double assets under custody:
assets under custody of over €40bn )

GROWTH

D
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comdirect: after very good financial year 2008 strengthening the
sustainability of the bank with complus

|' * Strongest growth in history of the bank
| * Result of €78m significantly outstrips profit target
| * Dividend proposal matches previous year — 41 cents per

J| share
— * New programme launched with plus
* Doubling size of the bank with plus
‘ * comdirect becoming bank of the future

direct



* Segment income statement and balance sheet

* Monthly figures, multi-product use and administrative
expenses per customer

* The share, financial calendar and contacts

direct 20



in €m
2007 2008

online offline online offline
Net interest income after risk provisions 125.2 0.0 @ 161.1 0.1
Net commission income 145.0 9.2 | 1294 10.3
Other income -1.2 25  -10.2 -0.3
Income 2600 117 | 2804 101
Personnel expenses 373 24 397 39
Other administrative expenses 132.7 7.7 ~151.2 8.3
Depreciation 9.8 0.4 9.2 0.4
Administrative expenses 1797 105 2001 126

. direct 21



in €m

Assets 2007 2008
Cash reserve 198 210
Claims on banks 4,810 6,598
Claims on customers 216 202
Financial assets 2,946 4,008
Fixed assets and intangible assets 34 40
Other assets 29 12
Total assets 8,233 11,070
Liabilities and equity

Liabilities to customers 7,694 10,466
Provisions 18 19
Other liabilities 43 109
Equity 478 476
Total liabilities and equity 8,233 11,070
.comdirect 22



2008 2009
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan

('000)

Number of customers 1,020 1,040 1,073 1,127 1,178 1,214 1,238 1,262 1,285 1,306 1,327 1,349 1,370
of which: customers of
comdirect private finance AG 34 35 36 37 38 39 40 41 42 43 45 47 47

Number of custody accounts 652 654 656 658 663 665 668 669 670 679 688 698 704

Number of current accounts 346 351 355 359 363 368 374 376 379 388 404 425 445

Number of TG PLUS accounts 429 457 498 568 617 648 677 708 736 763 788 815 841

Number of orders placed 1,237 896 842 824 765 773 868 723 1,028 1,547 1,003 1,037 716

Number of orders executed 1,026 714 686 652 615 637 707 570 812 1,199 792 822 573

(€bn)

Assets under custody 19.1 20.0 19.6 21.0 220 21.7 220 225 21.2 198 199 20.3 19.6
of which: portfolio volume 77 84 76 81 83 77 77 78 71 64 63 6.8 6.2
(excluding funds)
of which: funds volume 36 37 35 38 40 39 38 38 34 28 28 31 3.2
of which: deposit volume 79 80 85 92 97 101 105 108 10.7 10.6 10.7 10.5 10.2

.comdirect 23



Customers using two or more products

579

435
305
217
168
2004 2005 2006 2007 2008
In % as of end of 57 34 38 44 44

reporting period

.comdirect

Increase in multi-product use
(+144 thousand)

Dilution effect through strong
growth in 2008

Sharper rise in share of
customers with three or more
products in 2008

S S ——
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Average administrative expenses
(excluding marketing costs) per customer

127 125

134

110

2005 2006 2007 2008

.comdirect o5



Shareholder structure (%)

Commerzbank
80.53

ISIN:

Stock exchange segment:
Index:
Reuters/Bloomberg code:

Outstanding shares:

. direct

Free float
19.47

DE0005428007
Prime Standard
SDAX
CDBG.DE/COM GR

141,220,815

AS OF: 30.12.2008

Price per share (Xetra/€)

8.36 8.05 7.25 5.22 6.18
Q4 Q1 Q2 Q3 Q4
2007 2008
Price: €6.18
Market capitalisation: €873m

Av. daily turnover 2008 (No.)

- Xetra: 105,944
- Frankfurt: 10,656
26



17 Feb
20 Mar
24 Apr
6 May
23 Jul

22 Oct

. direct

Press/analysts’ conference, Frankfurt/Main
Annual report 2008

Quarterly report

Annual general meeting, Hamburg
Half-year report

Nine-month report
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For further information, please contact:

Thore Ludwig
Tel +49 (0) 4106 / 704 1966

e-mail thore.ludwig@comdirect.de

Tobias Vossberg

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

direct

28



