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Overall, as things presently stand, we assume that pre-tax profit in 2013 will be lower than the result for 2012. We
will also continue to maintain our growth course beyond 2013 and at the moment have to assume that market
conditions for this period will be largely unchanged. We therefore expect the result for financial year 2014 to be on
a par with the level in 2013.

Expected financial situation
According to current forecasts, the financial situation and assets will be similar to the position in reporting year 2012.

> Details in accordance with Sections 289, 315 of the German Commercial
Code (HGB) and explanatory report of the Board of Managing Directors of
comdirect bank Aktiengesellschaft
Details in accordance with Sections 289 (4), 315 (4) of the German Commercial Code (HGB) and
explanatory report of the Board of Managing Directors of comdirect bank Aktiengesellschaft
The details in the management report/group management report of comdirect bank AG in accordance with Sections
289 (4) and 315 (4) of the German Commercial Code (HGB) should provide third parties potentially interested in a
takeover of comdirect bank AG with the information on the company relevant for a takeover.
Composition of the subscribed capital
As of the end of the financial year, the subscribed capital of the company amounts to €141,220,815.00. It is divided
into 141,220,815 no-par value shares. The rights and obligations associated with these ordinary shares arise in particular from sections 12, 53a et seq., 118 et seq., 186 of the German Stock Corporation Act (AktG). The shares are
bearer shares.
Restrictions affecting voting rights or the transfer of shares
There are no known restrictions relating to voting rights or the transfer of shares.
Direct or indirect holdings above 10% of the voting rights
Commerz Bankenholding Nova GmbH, Frankfurt/Main, which is a wholly-owned subsidiary of Commerzbank AG,
Frankfurt/Main, in turn holds 81.13% of the capital of comdirect bank AG. There are no other direct or indirect shareholdings which exceed 10% of the voting rights.
Holders of shares with special rights, which grant controlling powers
There are no holders of shares with special rights conferring controlling powers. In particular, there are no rights to
appoint members of the Supervisory Board pursuant to Section 101 (2) of the German Stock Corporation Act (AktG).
Type of voting rights control if employees participate in the capital and do not exercise their controlling
rights directly
Where employees of comdirect bank AG hold interests in the capital of the company, they exercise the voting rights
control directly.
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Appointment and removal of members of the Board of Managing Directors/amendments to the
Articles of Association
The members of the Board of Managing Directors are appointed and removed by the Supervisory Board in line with
the provisions of Section 84 of the German Stock Corporation Act (AktG) and Article 6 (2) of the Articles of Association. If the Board of Managing Directors is missing a required member and the Supervisory Board has not made an
appointment accordingly, one is appointed in urgent cases by the court in line with Section 85 of the German Stock
Corporation Act (AktG). Any change to the Articles of Association requires a resolution by the annual general meeting
in line with Section 179 (1) of the German Stock Corporation Act (AktG). Unless a greater majority is required by law,
a simple majority of the capital represented is sufficient (Article 20 clause 2 of the Articles of Association). The
authority to make amendments to the Articles of Association that only affect the wording has been assigned to the
Supervisory Board according to Article 8 (2) of the Articles of Association in compliance with Section 179 (1) clause
2 of the German Stock Corporation Act (AktG).
Powers of Board of Managing Directors to issue or buy back shares
In accordance with the further details of the resolution adopted by the annual general meeting on 7 May 2010, the
company is authorised to buy its own shares pursuant to Section 71 (1) Nos. 7 and 8 of the German Stock Corporation
Act (AktG). The company has not made any use of this authorisation. New shares may be issued, particularly as part
of the authorisations pursuant to Article 4 (3 and 4) of the Articles of Association (Authorised and conditional capital).
The company has not made any use of this authorisation either.
Material agreements which would come into effect in the event of a change in control as a result of
a takeover bid
There are no material agreements between comdirect bank AG and third parties which would come into effect,
change, or end in the event of a change in control as a result of a takeover bid.
Compensation agreements concluded with members of the Board of Managing Directors or
employees in the event of a takeover bid
comdirect bank AG has not concluded any compensation agreements with members of the Board of Managing
Directors or employees in the event of a takeover bid.

Details and explanations relating to the accounting-related internal control and risk management system
The aim of the accounting-relating internal control and risk management system is to ensure that the annual and
consolidated financial statements, which are to be published, comply with generally accepted accounting principles
and thus provide a true and fair view of the net assets, financial position and results of operations. This goal is
achieved by anchoring the Internal Control System group-wide in the organisational structure and through the different components of the system.
Organisation
The internal control and risk management system relating to the accounting process is part of the remit of the Chief
Financial Officer (CFO). Within the Management Board division, the Finance, Controlling & Risk Management department is responsible for financial reporting in accordance with legal regulations and internal and external guidelines.
Within the division, the Finance department is responsible for external financial reporting and calculation of current
and deferred taxes, while internal reporting is the responsibility of Controlling. The Risk Management department is
responsible throughout the bank for identifying, measuring, managing, monitoring and communicating risks as well
as management of the retail credit risk. While Internal Audit reports to the CEO, Compliance reports to the CFO. The
Supervisory Board monitors the accounting process primarily via the Audit Committee which is responsible in particular for questions regarding accounting, ensuring the required independence of the auditors, granting the audit
contract to the auditors, determining the focal points of the audit and the agreed-upon fee arrangement. The Audit
Committee also monitors Compliance. The Rules of Procedure for the Supervisory Board demand that the Chairman
of the Audit Committee must have particular expertise and experience in the application of accounting principles and
internal control procedures.
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Control functions relating to financial reporting are assumed by the Board of Managing Directors and the Supervisory
Board on one hand and by various units within Finance on the other.
On behalf of the Board of Managing Directors, Internal Audit provides independent, objective and risk-oriented auditing and advisory services aimed at optimising the business processes of the comdirect group in terms of correctness,
security and cost-effectiveness. Internal Audit supports the Board of Managing Directors by systematically assessing
the effectiveness and appropriateness of the Internal Control System and business processes on a targeted basis,
providing auditing support for key projects and making recommendations. This helps safeguard business processes
and assets. There is a meeting between the Chairman of the Audit Committee and the Head of Internal Audit before
each meeting of the Supervisory Board dealing with the approval of the annual accounts.
Internal Audit reports directly to the Board of Managing Directors. It carries out its tasks autonomously and independently. The reporting and evaluation of the audit findings are not bound by any instructions. In line with the minimum requirements for risk management (MaRisk), the Chairman of the Audit Committee of the Supervisory Board
can obtain information directly from the Head of Internal Audit.
The Internal Audit department of comdirect reports directly to the comdirect Board of Managing Directors and the
Board is responsible for its management. Information is frequently exchanged between the Internal Audit department of comdirect and Group Audit of Commerzbank with regular reporting also taking place.
comdirect is solely responsible for preparing the accounts. It possesses the required expertise, particularly through
its qualified personnel.
Components
Clear and binding accounting standards are in place within the comdirect group, which comply with legal regulations
and the accounting standards of Commerzbank, the ultimate parent company. They are subject to auditing by the
auditors and are continually reviewed with regard to the need for updating and adjusted if required.
In addition to the accounting guidelines, various organisational measures ensure reliable reporting. Consequently,
there are clear lines of authority at comdirect, which ensure the allocation of specialist task areas and responsibilities. Decisions are made exclusively in accordance with the allocated authorities. These regulations make a significant contribution to facilitating proper accounting at all times.
A further fundamental element ensuring correct accounting is the principle of dual control, whereby critical actions
must always be checked by another person. Furthermore, the Finance unit is structured in line with the segregation
of duties principle, under which incompatible activities are kept separate from each other in terms of organisation
and are processed separately to avoid conflicts of interest.
The IT systems are also a key component in the annual accounts process and must therefore comply with the
requirements of the internal control and risk management system. Various software systems are used in the com
direct group to prepare the financial statements and comdirect makes extensive use of the Commerzbank systems.
comdirect uses the Internal Audit department at Commerzbank to monitor and audit the systems used. Furthermore,
comdirect receives the extracts from the report of the auditors of Commerzbank on an annual basis. In addition to
standard software, programmes that are specially configured for the requirements of the bank are also used for
accounting purposes.
All programmes are subject to numerous plausibility checks, which are an integral part of the system landscape used
in accounting. All the systems used in the Finance unit are protected by an effective access authorisation concept.
The entire accounting process and all instructions are documented. The system described here is reviewed annually
and updated, in particular to reflect changes in the law, directives and accounting standards.

