
Preliminary 2019 Results

Dietmar von Blücher, CFO/CIO

29 January 2020 | Figures unaudited



2

Strong net new customer growth in 2019 remains with 220k 
almost at the level of the previous year (236k)

Growth in assets under control in 2019: 
comdirect grows by almost 30% to €80.2bn

Record 2019 group result before taxes incl. ebase realisation gain with
€190.6m and increase in the operating result by 38%

Increased scalability is evidenced in stable operating administrative expenses

comdirect has been shaping the banking sector as
innovation pioneer for 25 years

comdirect is already today the
digital, customer centric financial services provider of tomorrow

comdirect is a profitable growth company



Key figures
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Accelerated growth consistently continued in 2019 

Net new customer growth since sale of ebase
remains with 220k at high level

Growth in assets under control by close to 30% in 2019

comdirect reaches €10bn of new fund flow
in a single year for the first time

Growth
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Accelerated growth consistently continued in 2019 
Net new customer growth

Customers

B2C, in k

Custody accounts

Current accounts

2019

+8.1%

2018201720162015

2,001
2,081

2,286

2,522

2,743

+8.7%

944 1,007
1,202

1,384
1,562

20192018201720162015

201920162015 20182017

+12.9%

1,266 1,356 1,431
1,569 1,696



107
90

75

138 127

64 63

93*

181 178

92
80

103*

236

220
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Net new customer growth remains at high level
since 2018

Growth

Customer growth

B2C, in k 

Growth in custody accounts

Growth in current accounts

20192018201720162015

201720162015

201920162015 20182017

* Excl. 102k customers from onvista acquisition as of 3 April 2017

20192018



Portfolio volume

B2C, in € bn

15.8
18.2

21.9
25.4

28.9

24.1
27.8

37.1 36.6

51.3

39.9

46.0

59.0
62.1

80.2
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Growth in assets under control by close to 30% in 2019
Growth in assets under control

Assets under control

Deposit volume

20192018201720162015

201720162015

201920162015 20182017

20192018

+29.1%

DAX index at year-end

+13.5%

+40.0%

10,743 11,481 12,918 10,559 13,249



0.7 1.1 1.2

2.5 2.71.1

1.4
2.2

2.6
2.9

1.0

0.8

1.5

2.1

2.2

1.3

1.7

2.1

2.1

2.2

20192018201720162015
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comdirect reaches €10bn of new fund flow 
in a single year for the first time

B2C, in € bn

Assets under control

Assets under control Net fund flow

Net fund flow into custody accounts

2.6 2.5 4.0 5.7 6.5

10.0

62.1

3.5

6.5

8.1

Δ Deposit
volume

2018

Δ Portfolio
volume

Market value
effects

2019 80.2

9.2

4.1

5.0

7.0

10.0

Q1

Q2

Q3

Q4
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Record group result before taxes of €190.6m in 2019 
incl. ebase realisation gain

Increasing profitability enables higher dividend with
increasing equity ratio

Growing income yields good pre-tax result – with
continued high investments

Increased scalability evident in stable administrative 
operating expenses

Profitability
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Record group result before taxes of €190.6m in 2019 incl. 
ebase realisation gain

comdirect group, in €m

Group result

90.6

120.7

94.9

70.7

190.6

65.0

92.5

71.5

50.4

164.1

41.1

79.6

103.3

87.3

201920162015 20182017

15.8%21.4%16.7% 11.3% 27.4%

11.9%16.4%12.0% 8.0% 23.6%

Consolidated net profit

Pre-tax ROE

Pre-tax profit
(excl. ebase realisation gain)

One-off effect from VISA transaction

ebase realisation gain

Post-tax ROE



0.46

0.66

0.51

0.36

1.16

0.40

0.25 0.25 0.25

0.35*

11

Increasing profitability enables higher dividend with 
increasing equity ratio

comdirect group, in €

Dividend per share

Earnings per share

Use of proceeds

*     Suggestion to AGM
**   Based on year-end share prices
*** Equity ratio (excl. revaluation reserve)/balance sheet total

Dividend yield** 3.7% 2.6% 2.2% 2.4% 1.9%

Total shareholder return 26.0% -8.0% 21.5% -8.4% 29.4%

Equity excl. revaluation
reserve (in €m)

548 581 618 634 759

Equity ratio*** 3.3% 3.0% 2.7% 2.4% 2.6%

201920162015 20182017
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Growing income yields good result in core business – with 
continued high investments

in € mChange 2019 vs. 2018

Result before taxes 2019 vs. 2018

54.7

75.5

13.0

6.6

9.2 12.6
4.7

Group pre-tax
profit 2018

Group pre-tax
profit 2019

Δ Other 
income

components

Δ Net 
commission
income excl. 
third party

commissions

∆ Growth 
investments incl. 

third party
commissions

△ Net interest
income after 

LLPs

△ Administrative 
expenses

16.0

11.8

70.7

87.3

Increased personnel
expenses and
depreciation

Additional growth
investments
2018: ~€30m
2019: ~€25m

Increase in trades
and payment
commissions

Growth in credit
volume and
optimisation deposit
modelling

+6% +6% +5%

Discontinued activities (excl. ebase realisation gain)

Continued activities



13

Total income increases
despite challenging interest rate environment

B2C, in € m

Total income

Total income

134.8 119.3
96.3

117.0 123.5

174.6

163.2 194.2

206.3
219.7

6.9 45.3 30.1

11.0

20.2

363.4

20192018

334.3

2017

320.6

2016

327.8

2015

316.4

Net interest income after LLPs

One-off effect from
VISA transaction

Net commission income
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Net commission income benefits from higher customer
base and increased trading activity

B2C, in € m

Net commission income

Net commission income Number executed trades Stuttgart exchange (m)

Executed orders B2C (in m)

20192018201720162015201920162015 20182017

174.5
163.1

194.1
206.3

219.7

3,700

3,030 2,959

3,473

3,204

14.5 14.2 17.2 21.9 24.4

+6.5%
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2019 net interest income at good level in a further
deteriorating interest rate environment

B2C, in €m

Net interest income

Net interest income after LLPs Net interest margin* (in bps, annualised)

Ø 3M EURIBOR

20192018201720162015201920162015 20182017

134.8

119.3

96.3

117.0
123.5

86.0

67.5

46.4 47.6
43.9

-0.02% -0.26% -0.33% -0.31% -0.36%

+5.6%

0.54% 0.14% 0.37% 0.46% -0.21%

Ø 10Y BUND Ø balance sheet total

15,671 17,667 20,750 24,551 28,130

* Net interest income after LLPs / Ø balance sheet total
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Other administrative expenses remain stable
despite increased customer base

B2C, in € m

Administrative expenses in detail

Other administrative expenses Personnel expenses

Customers B2C 
(in k)

20192018201720162015201920162015 20182017

99.4 94.5
104.2

115.8 113.9

8.5 11.2

19.2

24.1 25.8
52.3

33.3

27.5

45.4 41.1

64.2
68.8

75.5 79.4
87.5

2,001 2,081 2,286 2,522 2,743

-2.4%

938 957 1,056 1,102 1,171

150.9
160.2

139.0

185.3
180.9

Ø FTE B2CSales expenses

Mandatory contributions

Operating administrative expenses



4,504 4,839
5,328

5,909 6,388

2,126 2,132 2,147 2,161 2,259

84
80 82 81

77
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Increased scalability evident in cost efficiency
Scalability and efficiency

Operating administrative and personnel
expenses/customer (€/customer)

B2C,
based on yearly averages for customers as well as employees

Customers/employee

Customers/customer
service employee

20192018201720162015

201720162015

201920162015 20182017

20192018

-4.9%

+8.1%

+4.6%



Strategy
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comdirect has been shaping the banking sector as 
innovation pioneer for 25 years

cominvest

Website

comdirect App

Voice Control

Mobile Payment

Brokerage API

Informer

CFD
Banking App

Community

Video Ident

Home Loans

trading app

Launch Tagesgeld 
PLUS

Expansion to full-
service bank

Foundation

CAGR
1 8 %  customers

(B2C) (1995-2019)

2.7m customers
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Mobile strategy results in increased number of customer
contacts

Twice as many people are in 
touch through mobile devices
when compared to 2 years ago

Half of all comdirect logins
from mobile devices

More than 25% of comdirect 
money transfers through
mobile devices in 2019

2x

¼

50%

Desktop

Mobile

Break-down logins

Jan 18

Dec 19
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Strategy on track

We are the top address for
saving, investing and
trading with securities

Smart financial companion
for the mobile generation

Efficiency measures make
comdirect scalable






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comdirect brokerage convinces with
product offering, research & convenience

Saving

Trading

Investing

Motif investing

cominvest

Custody 
account 
manager
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Fully digital custody account
opening in < 8 minutes

Identification via E-Ident 
in 2 minutes

Trading on all German 
exchanges

State-of-the-art order
functionality
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We are wherever our customers are –
comdirect as brokerage platform (API)

Trading via 
TraderFox app

Trading via
Guidants app

Trading via comdirect 
trading app
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We are wherever our customers are –
comdirect as banking platform

HSV
banking partner

finanz-heldinnen
initiative

BVB
banking partner
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Strong community with big interest in 
education-related formats

Rund 50.000 Frauen 
folgen den Formaten

Instagram finanz-heldinnen
planner

Podcast
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We offer more than bank –
comdirect as product platform

make a deal

sparCheck – utility provider comparison

comdirect insurance broker

Home loans
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We show innovation in mobile banking
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We create scalability through consistent
further digitalisation

21k Robotic process automation transactions processed 
per month

220k Customer calls are answered per month by the
voice dialogue system

450k Requests of full-text website search per month

17% Queries are supported by the chat bot within the hybrid chat

Averages Q4 2019
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We continue to strengthen our position as digital, 
customer centric financial service provider
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 comdirect has been shaping the banking sector as innovation pioneer for 
25 years

 Growth continues at high level: Customer growth continued at high level; 
record assets under control (+30% €80.2bn) and net fund flow (€10bn)

 Good result: Record group pre-tax profit of €190.6m (incl. realisation
gain). Operating result +38% to €75.5m

 Scalability through consistent further digitalisation

 Further strengthening of our position as digital, customer centric financial
services provider

Conclusion



Notes
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Selected financial key figures for comdirect group

* Suggestion to AGM

2015 2016 2017 2018
CAGR 

2015-18
2018 2019 Change

Total  income in  € m 316.4 327.8 320.6 334.3 2% 334.3 363.4 9%

Net interest income after loan loss 

provisions
in € m 134.8 119.3 96.3 117.0 -5% 117.0 123.5 6%

Net commission income in € m 174.6 163.2 194.2 206.3 6% 206.3 219.7 6%

Other income components in € m 6.9 45.3 30.1 11.0 17% 11.0 20.2 84%

Administrative expenses in € m 236.6 217.2 239.3 279.6 6% 279.6 287.9 3%

Cost/income ratio in % 74.1 66.5 75.0 83.2 83.2 78.9

Pre-tax profit, continued activities in € m 79.8 110.6 81.2 54.7 -12% 54.7 75.5 38%

Pre-tax profit, discontinued 

activities
in € m 10.9 10.1 13.6 16.0 14% 16.0 115.1 617%

Group pre-tax  profi t in  € m 90.6 120.7 94.9 70.7 -8% 70.7 190.6 170%

Earnings per share in € 0.46 0.66 0.51 0.36 -8% 0.36 1.16 225%

Dividend per share in € 0.40 0.25 0.25 0.25 -15% 0.25 0.35* 40%

ROE before tax in % 16.7 21.4 15.8 11.3 11.3 27.4

ROE after tax in % 12.0 16.4 11.9 8.0 8.0 23.6

Continued activ i ties Dec-15 Dec-16 Dec-17 Dec-18
CAGR 

2015-18
Dec-18 Dec-19 Change

Balance sheet total in € m 16,769 19,273 23,033 26,915 17% 26,915 29,759 11%

Equity  in € m 624 628 639 634 1% 634 768 21%

Credit volume in € m 300 326 447 609 27% 609 743 22%

Equity ratio in % 3.3 3.0 2.7 2.4 2.4 2.6

Own funds ratio in % 36.3 38.8 40.9 41.5 41.5 34.5
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Net commission income and
selected custody account data

Continued activ i ties in  € m 2015 2016 2017 2018
CAGR

 2015-18
2018 2019 Change

Commission  income 192.6 179.4 223.8 256.1 10% 256.1 274.0 7%

Brokerage business 160.0 149.0 184.2 208.0 9% 208.0 215.7 4%

Payment transactions 20.6 20.8 24.2 30.1 13% 30.1 37.1 23%

Placement business 10.0 7.7 8.1 8.8 -4% 8.8 10.4 18%

Other commissions 2.0 1.9 7.2 9.2 66% 9.2 10.7 17%

Commission  expenses 18.0 16.2 29.5 49.8 40% 49.8 54.2 9%

Brokerage business 7.1 6.0 16.4 23.9 50% 23.9 26.3 10%

Payment transactions 7.9 7.2 4.6 8.9 4% 8.9 11.1 25%

Placement business 0.0 0.0 0.0 0.0 - 0.0 0.0 -

Other commissions 3.0 2.9 8.6 17.0 79% 17.0 16.9 -1%

Net commission  income 174.6 163.2 194.2 206.3 6% 206.3 219.7 6%

Brokerage business 152.9 142.9 167.8 184.1 6% 184.1 189.4 3%

Payment transactions 12.7 13.6 19.6 21.2 19% 21.2 26.0 23%

Placement business 10.0 7.7 8.1 8.8 -4% 8.8 10.4 18%

Other commissions -0.9 -1.0 -1.3 -7.8 -102% -7.8 -6.1 22%

Selected custody account 

data
2015 2016 2017 2018

CAGR 

2015-18
2018 2019 Change

Executed orders in € bn 14.5 14.2 17.2 21.9 15% 21.9 24.4 11%

Average order activity / custody 

account
number 15.9 14.6 15.6 16.9 2% 16.9 16.6 -2%

Order volume / executed orders in € 5,498 4,456 5,142 4,860 -4% 4,860 4,227 -13%

Net commission income brokerage 

business / executed orders
in € 10.55 10.04 9.77 8.42 -7% 8.42 7.77 -8%

Dec-15 Dec-16 Dec-17 Dec-18
CAGR 

2015-18
Dec-18 Dec-19 Change

Custody accounts in k 943.7 1,006.8 1,202.2 1,383.6 14% 1,383.6 1,561.9 13%

Portfolio volume in € bn 24.1 27.8 37.1 36.6 15% 36.6 51.3 40%
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Administrative expenses in detail

Continued activ i ties in  € m 2015 2016 2017 2018
CAGR 

2015-18
2018 2019 Change

Personnel expenses 64.2 68.8 75.5 79.4 7% 79.4 87.5 10%

Sales 52.3 33.3 27.5 45.4 -5% 45.4 41.1 -9%

External services 44.7 44.4 47.9 53.3 6% 53.3 57.2 7%

Business operations 29.3 26.9 30.9 33.6 5% 33.6 27.8 -17%

IT expenses 23.5 21.7 23.8 26.4 4% 26.4 26.3 0%

Mandatory contributions 8.5 11.2 19.2 24.1 42% 24.1 25.8 7%

Other 2.1 1.8 1.5 2.4 4% 2.4 2.6 11%

Depreciation & amortisation 12.0 9.1 13.0 14.9 7% 14.9 19.6 32%

Admin istrative expenses 236.6 217.2 239.3 279.6 6% 279.6 287.9 3%

Ø FTEs number 938.3 956.5 1,055.8 1,102.1 6% 1,102.1 1,171.3 6%
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comdirect bank AG outlook unchanged

Net new customers
(in k)

Pre-tax ROE  
(in %) 

CIR (in %)

Administrative 
expenses
(in €m)

236 220

20192018 2020-23

11

27

2018 2019 2020-23

83 79

2018 2019

<70

2020-23

280 288

20192018 2020-23

280-300

Wir aim to continue to achieve an attractive dividend yield.

We continue to strive for the highest level in efficiency and
scalability – which will gradually reduce our CIR. We are
aiming for a level of below 70%.

We want to continue to be among the most profitable 
bank in Germany and are aiming to achieve an ROE of
more than 10% before taxes. 

We want to maintain our elevated levels of customer
growth and achieve at least 150 thousand net new
customers per annum.

ebase realisation gain

>10

>150

We continue to enhance the efficiency and aim to
continue to increase scalability of the business. The cost
base and capacity structure should remain at comparable
level despite growth. 

Dividend 
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Financial calendar 2020

29 January
Preliminary 2019 results

20 March
Annual report 2019

28 April
Quarterly statement

5 May
Annual general meeting, 
Wiesbaden

30 July
Half-year report

27 October
Nine-month statement



Investor Relations

If you would like more information, please visit comdirect.de/ir

If you have any questions, feel free to contact us: 

Simone Glass
+ 49 (0) 4106 – 704 19 66
simone.glass@comdirect.de

Benedikt von Davier
+ 49 (0) 4106 – 704 19 80
benediktvon.davier@comdirect.de


