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> Respectable start to year in difficult environment

Customer base expanded through organic growth and acquisition

• Customer portfolio increased by almost 20 thousand despite reduced marketing activities

• Market leadership extended in securities business through ebase acquisition – after 

closing, more than 1.4 million custody accounts and more than 2.0 million customers

• Growth product launched – current account with satisfaction guarantee

Good result achieved – difficult market environment

• Pre-tax profit of €15.7m – on average previous quarters (Ø €16.5m)

• Market-related decline in income (€-10.6m versus Q4 2008)

• Fall in income offset by reduction in costs (€-9.4m versus Q4 2008)€€

Growth

Profitability
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> Customer/product growth continued with 30% lower marketing expenses

Customer and product development in ’000

4947423936

704698670665656

461425
379368355

853815736
648

498

Advisory customers

Tagesgeld PLUS accounts

Current accounts

Custody accounts

Q1 Q2 Q1Q3 Q4
2008

Customers

1.349 
1.285 

1.214 

1.073 

1.368 

New
customers

+72 +141 +71 +64

Q1 Q2 Q3 Q1Q4

+19 

2008 2009

+1%

+1%

+8%

2009

+5%

+5%
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> Customer assets decreased – despite positive investments in securities

Customer assets

Development of assets under custody in €bn

Deposit volume

Portfolio volume

Delta

47%

21.7

50%

50%

21.2

49%

51%

20.3

49%

51%

18.6

43%

19.6

53%

57%

Q4Q1 Q2 Q1Q3

-0.8-0.8 +2.1 -1.7-0.6

3.13.5 3.9 3.13.4
Of which 
funds

9,6
10,510,710,1

8,5

Q4Q1 Q2 Q1Q3

9,0
9,910,5

11,611,1

2008

2008

2009

2009

-9%

- 19% - 15%- 2% - 9% - 18%

-8%

DAX-
Perfor-
mance

4.00% 1.50%4.00% 4.25% 2.50%
ECB key
lending rate

Average €600m net investment in custody
account per quarter
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> comdirect acquires ebase

• Approx. 0.7* million customer 
custody accounts

• Approx. €11*bn AuC

• Approx. 8.7* million trades p.a.

ebase at a glance

• Established 2002 

• Now one of the biggest 
providers of multi-fund 
custody accounts for third 
parties

• Customers e.g.:
- broker pools
- sales organisations
- asset managers
- insurance companies/ banks
- investment companies

• Products: 
- fund custody accounts 
- call money accounts

Business model Key figures

Top line

• Pre-tax profit between €4m and 
€6m p.a.

• Balance sheet total approx. 
€90m; of which approx. €24m 
equity

• RoE before tax approx. 20%

Bottom line

*Figures excluding group customers, as of 31.03.2009
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> comdirect and ebase form leading direct bank in securities business   
– more than 1.4 million custody accounts

704

730*

1,434

730*

1,368

2,098*

10.6

18.6

29.2*

Custody accounts 
(in ’000)

AuM
(in €bn)

+104% +57%

Top line key figures after closing

Market

position

Customers       
(in  ’000)

+53%

No. 2 No. 1 No. 2

*Figures excluding group customers, as of 31.03.2009, subject to closing

Of which
around €14bn
funds volume

comdirect

ebase
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> B2C and B2B business under one roof

Strategic fit

• comdirect and ebase
pool B2C/B2B 
competences in 
brokerage and
banking 

• Future profitable 
growth under dual 
brand strategy: 
comdirect for B2C, 
ebase for B2B

• comdirect and ebase
strengthen market 
leadership claim

1.

2.

3.

(Custody acc. mgmt,
insurance, occ.

pensions)

Brokerage Banking Advice

(Call money)

comdirect: institutional business

B2C

B2B
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> Focus 2009: new current account for further organic growth

complus underway
LAUNCHED 23.4.
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> Respectable start to year in difficult environment

Customer base expanded through organic growth and acquisition

• Customer portfolio increased by almost 20 thousand despite reduced marketing activities

• Market leadership extended in securities business through ebase acquisition – after 

closing, more than 1.4 million custody accounts and more than 2.0 million customers

• Growth product launched – current account with satisfaction guarantee

Good result achieved – difficult market environment

• Pre-tax profit of €15.7m – on average previous quarters (Ø €16.5m)

• Market-related decline in income (€-10.6m versus Q4 2008)

• Fall in income offset by reduction in costs (€-9.4m versus Q4 2008)€€

Growth

Profitability
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> Good result achieved – fall in income offset by reduction in costs

Pre-tax profit

Administrative expenses

Income

15.7
16.9

20.6

12.8

27.5

Development of profit in €m

After-tax 
profit

71.271.666.3
77.5

60.6

44.9
54.251.053.550.0

Q4Q1 Q3Q2 Q112.820.4 9.6 11.314.9

Q4Q1 Q3Q2 Q1

[20.4] [11.3]-45%

2008

2008

2009

2009

-43%[27.5] [15.7]
-22%[77.5] [60.6]

-10%[50.0] [44.9]

-10.6

-9.4

[   ] = Accumulated figures

Average €16.5m pre-tax profit in the last
four quarters
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63.9

100.8

82.0

71.2

93.7

> Investors hold back – market volatility slows

Development of order activity in m

2.8

2.1
1.9

2.4

1.7

Executed orders comdirect

-28%[2.4] [1.7]

Q4Q1 Q2 Q1Q3
2008 2009

Executed orders Deutsche Börse AG

Q4Q1 Q2 Q1Q3
2008 2009

-32%[93.7] [63.9]

7,949 DAX development
(in points)

4,084

[   ] = Accumulated figures
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> Net commission and net interest income declining

Income

Other income

Net interest income (after provisions)

60.6

71.271.6
66.3

77.5

25.9

41.5

31.329.3
36.3

32.0
38.441.240.241.4

2.6

-8.7
-1.0-3.2-0.2

Q4Q1 Q3Q2 Q1

Net commission income

-22%[77.5] [60.6]

-29%[36.3]
[25.9]

-23%[41.4] [32.0]

[-0.2] [2.6]

2008

Development of income in €m

Q4Q1 Q3Q2 Q1
2008 2009

2009

- 1.75Ppt. - 1.00Ppt.Cut in key lending rate

[   ] = Accumulated figures
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> Administrative expenses reduced

Administrative expenses

Depreciation

Other administrative expenses

Personnel expenses

CIR (%)

10,811,511,410,610,1

2,31,83,02,4 2,5

54,2
51,0

53,5
50,0

44.9

76.470.380.464.4 73.5

+7%[10.1] [10.8]

-16%[37.5] [31.5]

+4%[2.4] [2.5]

Marketing
expenses

19,6 22,5 18,8 18,9

17,9
17,4

19,0 21,5

18.6

12.9

37.5 39.9 37.8
40.4

31.5
Sundry
admin. 
expenses

+9.1Ppt.[64.4] [73.5]

Development of administrative expenses in €m

Q4Q1 Q3Q2 Q1
2008 2009

[50.0]
[44.9]

-10%

Q4Q1 Q3Q2 Q1
2008 2009

[   ] = Accumulated figures



14

> Flexible business model guarantees robust result

• Organic

• Acquisition

€€

200920082007

• Income

• Costs  

• Attractive interest     

rate products 

(TGPlus)

• Monitor

(prices high)  

• Attractive interest  

rate products 

(TGPlus)

• Seek opportunities 

(prices fallen)  

• Product innovations

(current account)

• Utilise opportunities for 

long-term success of 

company 

• Use for growth

• Make flexible/

control 

• Use for growth

• Make flexible/

control

• Support with 

marketing 

campaigns

• Reduce early for 

sustainable growth  

Economy Upturn Downturn Recession
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> First quarter: respectable start to year in difficult environment

• Despite reduced marketing activities, organic growth in customer base of almost 20 

thousand

• ebase acquired – market leader in securities business; after closing

more than 1.4 million custody accounts and more than 2.0 million customers

• complus underway – new current account launched for more growth

• At around €16m, good profit level achieved in increasingly difficult market 

• Costs under control – offset decline in income
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> Agenda

NOTES
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> Consolidated income statement (IFRS/IAS) – consolidated

in €m

12.8

16.9

54.2

2.3

40.4

11.5

71.2

-8.7

41.5

38.4

Q4

2008

14.99.620.4After-tax profit

20.612.827.5Pre-tax profit

51.053.550.0Administrative expenses

1.83.02.4Depreciation

37.839.937.5Other administrative expenses

11.410.610.1Personnel expenses

71.666.377.5Income

-1.0-3.2-0.2Other income

31.329.336.3Net commission income

41.240.241.4Net interest income after provisions

Q3Q2Q1

11.3

15.7

44.9

2.5

31.5

10.8

60.6

2.6

25.9

32.0

Q1

2009
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> Segment reporting by business line (IFRS/IAS) – not consolidated

in €m

-0.215.90.527.1Pre-tax profit

3.242.73.347.5Administrative expenses

0.02.50.12.3Depreciation

2.230.32.435.9Other administrative expenses

1.09.90.89.3Personnel expenses

3.058.83.774.6Income

1.71.71.2-0.9Other income

1.324.82.534.0Net commission income

0.032.00.041.4Net interest income after provisions

offlineonlineofflineonline

Q1 2009Q1 2008
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> Monthly figures: timely and transparent

Jan

10.2

3.2

6.2

19.6

573

716

841

445

704

47

1,370

2009

10.5

3.1

6.8

20.3

822

1,037

815

425

698

47

1,349

Dec

10.7

2.8

6.3

19.8

792

1,003

788

404

688

45

1,327

Nov

10.6

2.8

6.4

19.8

1,199

1,547

763

388

679

43

1,306

Oct

2008

8.5

3.5

7.6

19.6

686

842

498

355

656

36

1,073

Mar

(’000)

3.43.83.83.94.03.8of which: funds volume

10.5

7.7

22.0

707

868

677

374

668

40

1,238

Jul

10.710.810.19.79.2of which: deposit volume

(excluding funds)

7.17.87.78.38.1of which: portfolio volume

21.222.521.722.021.0Assets under custody

(€bn)

812570637615652Number of orders executed

1,028723773765824Number of orders placed

736708648617568Number of TG PLUS accounts

379376368363359Number of current accounts

670669665663658Number of custody accounts

4241393837
of which: customers of 
comdirect private finance AG

1,2851,2621,2141,1781,127Number of customers

SepAugJunMayApr

9.8

3.0

5.9

18.8

544

696

850

456

705

48

1,372

Feb

9.6

3.1

5.9

18.6

630

836

853

461

704

49

1,368

Mar
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> comdirect share

AS OF: 31 MARCH 2009

DE0005428007
Prime Standard

SDAX
CDBG.DE/COM GR

ISIN:
Stock exchange segment:
Index:
Reuters/Bloomberg code:

141,220,815Outstanding shares:

Free float
19.47

Commerzbank
80.53

Shareholder structure (%) Price per share (Xetra/€)

€5.50 
€777m

49,610
4,314

Price:
Market capitalisation:

Av. daily turnover Q1/2009 (No.)
- Xetra:
- Frankfurt:

9

7

05

2008
Q1Q3 Q4

2009

5.506.185.22

Q2

7.25
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> Financial calendar 2009

�> 17 Feb Press/analysts’ conference, Frankfurt/Main

> 20 Mar Annual report 2008

> 24  Apr Quarterly report

> 6 May Annual general meeting, Hamburg

> 23  Jul Half-year report

> 22  Oct Nine-month report

�

�
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> Investor Relations

Any questions? Please contact us.

Thore Ludwig

phone +49 (0) 4106 / 704 1966
e-mail thore.ludwig@comdirect.de

Tobias Vossberg

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

fax +49 (0) 4106 / 704 1969


