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• Accelerated implementation of comvalue and greater investment

• Guaranteed top products and services

• Guidance 2008: pre-tax profit of €70m

> H1 2008: strong growth, weak stock markets

• Increased earnings: over €140m

• Considerable investment: more than in the previous year

• Good result: €40m

Profitability

Agenda

• Strongest customer growth since launch of comvalue: over 20% more 

customers (1.2 million customers)

• Remarkable asset gathering: over 30% more deposits (€10bn)

• Weak trading: decline in line with market

Growth
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> Agenda

> Growth 

Strongest customer growth, remarkable asset gathering, weak trading

> Profitability

Increased earnings, considerable investment, good result

> Agenda

Accelerated implementation of comvalue, guaranteed top products and services, 

pre-tax profit of €70m

> Notes
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> Customers: up by over 20% 

Customers

in ’000

935
888

1,001
1,073

1,214

3936
323027

665656646623616

355338310297
368

648
498

400
332

253

+21%

New

customers

+50 +47 +65 +72 +141

Q2 Q3

2007

Q4 Q2Q1

2008

Advisory customers

Tagesgeld PLUS accounts

Current accounts

Custody accounts

Q2 Q3

2007

Q4 Q2Q1

2008

+21%

+62%

+9%

+3%

[+83] [+213]

[   ] = half-year figures
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> Assets under custody: deposits break through €10bn mark

Customer assets

in €bn

Deposit volume

Portfolio volume

Growth

65%

35%

19.6

63%

37%

20.2

62%

38%

20.4

57%

43%

19.6

53%

47%

21.7

Q2 Q3

2007

Q4 Q2Q1

2008

+1.8 +0.7 +0.1 +2.1-0.8

+7%

Portfolio
volume

Deposit 
volume

12.8 12.8 12.7
11.1 11.6

8.5

10.1

6.8
7.5 7.7

Q2 Q3

2007

Q4 Q2Q1

2008

3.9 3.9 4.0 3.93.5
Of which
funds

+32%

-9%

DAX: -20%

[+3.2] [+1.3]

[   ] = half-year figures



6

> Executed orders: in line with market

Executed orders

2.5
2.6

2.3
2.4

1.9

Q2 Q3

2007

Q4 Q2Q1

2008

-14%

[   ] = half-year figures

[5.1] [4.3]

in millions

• DAX performance in H1 2008: -20%

• Orders executed on German 

stock exchanges 2008

– Q1: 93.7 million

– Q2: 71.2 million (-24% vs. Q1)
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> Service offering: new award, customer satisfaction at all-time high

“Beste Bank”

Banking AdviceBrokerage

Fondsdiamanten updated, active marketing of 
fund offer 

Tagesgeld PLUS marketing on high level and 
cap increased to €100,000

29 offices, 206 advisers

Customer satisfaction survey: 
results at all-time high
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> Customer loyalty: more multi-product users

Customers using two or 
more products

H1
2008

20062004 2005 2007

end of 
period
(in %)

27 34 38 44 42

• Absolute rise in multi-product use

• Dilution effect from faster growth

in last quarter

• Customers using three or more 

products in 2008 at same level as 

end 2007 in relative terms (19%)

499

435

305

217

168

in ’000
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> Agenda

> Growth 

Strongest customer growth, remarkable asset gathering, weak trading

> Profitability

Increased earnings, considerable investment, good result

> Agenda 

Accelerated implementation of comvalue, guaranteed top products and services, 

pre-tax profit of €70m

> Notes
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> Profit: €40m despite sustained high investment

Pre-tax profit

Administrative expenses

Earnings

21.5
23.4

19.7

27.5

12.8

in €m

14.2 14.0 12.7 9.620.4

Q2 Q3

2007

Q1Q4 Q2
2008

After-tax
profit

66.4
71.2 72.1

77.5

66.3

47.8
52.3 50.0

53.5

44.9

Q2 Q3

2007

Q1Q4 Q2
2008[31.0] [30.0]

-15%[47.4] [40.2]

+7%[134.7] [143.8]

+19%[87.3] [103.6]

[   ] = half-year figures
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> Net income: over €140m despite weak trading

Net income

in €m

Other income

Net interest income after provisions
66.4

71.2 72.1
77.5

66.3

Q2 Q3

2007

Q1Q4 Q2
2008

38.0 38.4 37.2 36.3
29.3

29.2
32.5 35.4

41.4 40.2

-0.8

0.2

-0.6 -0.2
-3.2

Q2 Q3

2007

Q1Q4 Q2
2008

Net commission income

+7%[134.7] [143.8]

-15%[77.1] [65.6]

+43%[57.3] [81.6]

[0.3] [-3.4]

[   ] = half-year figures
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> Administrative expenses: considerable investment, under control

Administrative expenses

in €m

Depreciation

Other administrative expenses

Personnel expenses

32.3 34.7
39.4 37.5 39.9

CIR
(%) 67.3 64.471.667.0 80.4

10.2 10.6 10.0 10.1 10.6

2.4 2.5 3.0 2.4 3.0

44.9
47.8

52.3 50.0
53.5

Q2 Q3

2007

Q1Q4
2008

Q2

Q2 Q3

2007

Q1Q4
2008

Q2

+19%[87.3] [103.6]

+8%[19.1] [20.7]

+22%[63.5] [77.4]

+19%[4.6] [5.5]

Marketing costs
considerably higher
in H1 2008 than 
H1 2007
(42.1 vs. 32.4)

[   ] = half-year figures
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> Income statement: overview 

Consolidated income statement (IFRS/IAS) in €m

16.8

25.9

42.4

2.2

31.2

9.0

68.2

1.1

39.1

28.1

Q1

2007 2008

9.620.412.714.014.2After-tax profit

12.827.519.723.421.5Pre-tax profit

53.550.052.347.844.9Administrative expenses

3.02.43.02.52.4Depreciation

39.937.539.434.732.3Other administrative expenses

10.610.110.010.610.2Personnel expenses

66.377.572.171.266.4Income

-3.2-0.2-0.60.2-0.8Other income

29.336.337.238.438.0Net commission income

40.241.435.432.529.2Net interest income after provisions

Q2Q1Q4Q3Q2
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> Agenda

> Growth 

Strongest customer growth, remarkable asset gathering, weak trading

> Profitability

Increased earnings, considerable investment, good result

> Agenda

Accelerated implementation of comvalue, guaranteed top products and services, 

pre-tax profit of €70m

> Notes
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805

656

1,001

1,214
>1,300

> comvalue targets: investment taking effect - targets considerably closer

Customers

Advisory customers

Tagesgeld PLUS accounts

Current accounts

Custody accountsin ’000

2005 2006 2007

Target 
2009

H1

2008

2005 2006 2007

Target 

2009

H1

2008

646606551
665 >650

450
368338

260
156

650 648 

400 

67 

39
32

20

8

40

�

• More than €50m will be invested in growth 
in 2008 

• Pre-tax profit of €70m in 2008

• From 2010 pre-tax profit of more than 
€100m and return on equity of at least 25% 
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> First half year / 2nd quarter: comdirect at a glance

• Greater investment, greater growth

• Rapid growth in customers and deposits

• “Beste Bank” award, first choice for more and more customers 

• Increased earnings in difficult market environment

• Good pre-tax profit – after investment

• Profit target for 2008: €70m before tax

!
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> Agenda

> Growth 

Strongest customer growth, remarkable asset gathering, weak trading

> Profitability

Increased earnings, considerable investment, good result

> Agenda

Accelerated implementation of comvalue, guaranteed top products and services, 

pre-tax profit of €70m

> Notes
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> Segment reporting by business lines (IFRS/IAS) – not consolidated

in €m

0.439.90.646.8Pre-tax profit

6.399.05.083.5Administrative expenses

0.25.30.24.4Depreciation

4.474.73.661.2Other administrative expenses

1.719.01.217.9Personnel expenses

6.6138.95.6130.3Income

2.0-4.51.4-0.4Other income

4.661.74.273.5Net commission income

0.081.60.057.2Net interest income after provisions

offlineonlineofflineonline

H1 2008H1 2007
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> Monthly figures: timely and transparent

(’000)

3.94.03.83.53.73.64.03.94.13.93.73.93.9of which: funds volume
9.2

8.1
21.0

652
824

568
359
658

37

1,127

Apr

10.19.78.58.07.97.77.67.47.57.57.16.8of which: deposit volume

(excluding funds)
7.78.37.68.47.78.78.79.18.98.48.68.9of which: portfolio volume

21.722.019.620.019.120.420.120.620.219.619.619.6Assets under custody

(€bn)

6376156867141,026595912828669957930908Orders executed
7737658428961,2377421,1191,0678461,2061,1221,150Orders placed

648617498457429400376356332314290253Number of TG PLUS accounts
368363355351346338327317310307303297Number of current accounts
665663656654652646638628623621619616Number of custody accounts

393836353432323130292827
of which: customers of  
comdirect private finance AG

1,2141,1781,0731,0401,0201,001979950935925909888Number of customers

JunMayMarFebJanDecNovOctSepAugJulJun

20082007
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> comdirect share

AS OF: 30 June 2008

DE0005428007

Prime Standard

SDAX

CDBG.DE/COM GR

ISIN:

Stock exchange segment:

Index:

Reuters/Bloomberg code:

141,220,815Outstanding shares:

Free float

20.41

Commerzbank

79.59

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

€7.25

€1.024bn

113,302

10,051

Price:

Market capitalisation:

Av. daily turnover H1/2008 (No.)

- Xetra:

- Frankfurt:

8

10

1211

9

07

2007
Q1Q3 Q4 Q2

2008

7.258.058.368.74

Q2

10.18
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> 23 Jan Cheuvreux German Corporate Conference, Frankfurt/Main

> 13 Feb Press/analysts’ conference, Frankfurt/Main

> 14 Mar Annual report 2007

> 22 Apr Quarterly report

> 09 May Annual general meeting, Hamburg

> 22 Jul Half-year report

> 23 Oct Nine-month report

> 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

> Financial calendar 2008 / 2009

�

�

�

�

�

�
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> Investor Relations

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


