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A  Preliminary Figures FY 2007
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Operating EBIT of 13 Million € is in line with Q3
guidance

[m €]

/
\/ = However, this EBIT is unsatisfactory
Operating EBIT!

= Management sees the reasons in

-disproportional investments in
market and product development

-inadequate reaction to increased
competition

-unfavourable cost structure

-organisational inefficiencies

2007e 2007

1) Before one-off restructuring charges
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Adjusted EBIT' declined significantly due to in-
creasing operating costs not mirrored by revenues
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Employees — Revenues EBIT
== Adjusted EBIT = Operating Costs

1) Adjusted for effects that can be assigned to fluctuations in trading book volume
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Servicing fees: Our recurring fee base continued to
grow rapidly at an attractive margin

<

N
NPV of servicing fees from

2007 sales = Servicing fees form a stable financial
backbone of recurring income

= Ahead of Q3 guidance

2007e 2007
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YOY, the NPV from servicing fee contracts grew
with 37.1 % to 52.5 m €

NPV from servicing fees' [m €]

sl

2005 2006 2007

1) Discount rate: 5.0%
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Total purchase volume increased with 17.1 % YOY. Its
structure indicates room for sourcing improvements

Purchase volume
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. .Normal“ policy sourcing by cash.life Vertriebsgesellschaft, Barwert
and cl international (AUT)

Policies brokered to third parties by Barwert and cl international
(AUT)

2007e 2007 N

High volume policies with special conditions

1) Including Austria 20-30 m €
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Our trading book structure shows potential for
sourcing-sales synchronisation

Trading book structure

Policies available for
closed end funds

High volume policies
appropriate for
institutional investors

Policies for own account
(i.e. annuities)
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Sales stayed behind guidance partly due to an

unmatching portfolio structure sourced

Forecast 2007 [m €]

= Temporary decline in demand due to

Revenues significant interest rate increase in 2007.

= At year end demand picked up again on the
back of increasing bonus rates and interest
rates decline. At that time our sourcing policy
did not match demand.

= High volume policies sourcing at year end
aimed at an institutional product, the launch
of which is postponed to 2008.

2007e 2007
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B Strategy Update
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The maturing market calls for a strategy adaptation

M?rket life cycle

Market volume

Introduction Growth Maturity Saturation  Decline Time

Costs for market Stable figures, Consolidation

development, Intense competition,

Costs to manage growth Product modifications

Competition evolves
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The key decision drivers for the client are
becoming a commodity

Sourcing-side Sell-side

Price & Quality of
Hygiene Settlement Resale process

Factors (Speed & Simplicity)

Servicing quality

Differentiation Accessibility/Brand Attractive product

solutions
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In 2007, our trade margin remained stable. We
expect pressure due to increasing competition

Gross margin from sale of policies [%)]

2006 2007

2.8
2.6
24
1.9 I
Q4 12M Q4 12M
1) Differs from P&L figure because the lines “Appreciation of insurance contracts” and “Disposal of sold insurance contracts” in
our P&L are not fully restated according to the new valuation method in 2006
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The total market grew. As a consequence of our
sourcing strategy we lost market share at high cost

Market volume & purchase volume cash.life [bn €]

1,6
1,4 1,4’ Main Drivers:
1,2
1 11 1) Our high cost base made it
’ difficult to compete in pricing
0.8 0,75
0,6 0,5 0,64 2) Our settlement.process
0.4 _ showed operating
’ 0,42 inefficiencies
0,2
0

2005 2006 2007

- Market volume  cash.life

Source: BVZL, cash.life

1) cash.life estimate
2) Including high-volume policies
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Strengths

Market leader with a strong, established brand

> Most Diversified Sourcing: Partnerships with a broad network of financial
professionals (~75% of purchase volume) and significant direct channel (~25%).

> Servicing: high quality processes resulting in well-diversified, profitable business,
building a stable financial backbone.

> Most Diversified Sales: existing cooperations with leading fund initiators in
Germany.

>Know how: our proprietary rating model analyses the financial strength and capital
investments of over 100 German life insurers and more than 2.500 different tariffs

PSignificant NAV: Solid balance sheet and NPV of locked-in servicing fees
provide a strong financial backbone with reliable and recurring future cash flows.

PProcessing Capabilities: Our systems manage the full process and have proven
to be able to deal with high volumes.

DIndependence: We handle all critical processes in house. We are not reliant on
cross subsidies from strategic partners/investors.

POwn trading book: We have the refinancing capabilities to purchase substantial
amounts on our own balance sheet.
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Weaknesses

DInsufficient reaction to competition: As market initiator, we have been focusing
on market and product development, whereas our competitors mainly copied our
successful concepts “without learning curve investments”.

We did not enter into price competition, hence invested heavily in brand name,
training and support for intermediaries.

D>Operating inefficiencies: As a consequence of our rapid growth and market
focus, we did not prioritize improving our operating processes adequately.

>Complex organisation: Due to expansion plans and our fast growth we have
built up a complex organisation structure that complicated corporate management,
flexibility and focus.

>Dilution of management capacity: Over the last 1,5 years focus was less on
sales and operations efficiencies and too much attention on non core activities
such as the development of new business lines - management was too far away
from daily business

Telephone Conference: Preliminary Figures FY 2007 & Strategy Update January 18", 2008



2 cash.life |

We identify two Critical Success Factors for our
core business which is transactional driven

Efficient access to sourcing

and distribution channels Cost leadership

= Direct marketing to all target = Operational excellence:
groups, not limited to policy industrialised and scalable
holders processes

= Online solutions for the sale and = Lean and flexible organisation

purchase of policies (two ways)
that provide all necessary
information (incl. pricing) and
workflow tools

= Open systems that are
compatible with those of our
partners
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Strategic Guidelines

> Focus on Core Business: We concentrate our management capacities on the
strengthening of our core business: Sourcing, structuring, selling and servicing of
life policies. We aim for cost and process leadership, as in our business we broker
high volumes of endowment policies at a relative low margin.

> Policyholders and intermediaries expect attractive purchase prices and fast and
easy processing. For any single policyholder or intermediary the sale of a policy is
a relatively infrequent event --> rather a transaction than a relationship business.

> Policy investors demand for attractive returns, reliable servicing and innovative
custom-made products.

D> Profitability outweighs growth: Strict profit thinking interdicts growth that is only
driven by volumes. Thereby we want to maximise shareholder value.
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To Do’s

New management team and structure

Reduction of organisational complexity: streamlining organisation

Focus on efficient sourcing

Ending non core activities

Cost reductions

Increase low cost direct marketing/internet

Further improve institutional product development

Initiate market consolidation if this adds sustainable shareholder value
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Our Focus is mirrored by the new and streamlined
management structure as of Jan 1st 2008

Frank Alexander de Boer Klaus Leusmann

(on board since Jan 08)
CEO

CFO

Distribution / Sourcing Operations / IT
Staff divisions Treasury & Capital Markets
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Focus on core: Ending non-core and non-perfor-
ming business lines

cash.life C?Sh'l'fe cash.life cash.life
Barwert . Financial .
Vertrieb : International Vorsorge
Services

Hamburg based subsidiary Subsidiary responsible for Subsidiary responsible for

shut down by the end of our policy loan product, development &

2007 shut down by the end of distribution of pension
2007 products

Reasons: Reasons: Reasons:

Originally acquired to Inefficient organisation No synergies with our core

strengthen our presence in structure as the sourcing business

the north of Germany, the and processing of policy

company lost its strategic loans is closely related to Operating performance lags

relevance since the our core business -> most budget for several years

cash.life brand is now well of the business has already

established all over been acquired by cl Business plan doubts

Germany Vertriebsgesellschaft
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Improvement of our sourcing approach will lead to
cutbacks within cash.life Vertriebsgesellschaft

: cash.life . :
cash.life : : cash.life cash.life
Barwert . Financial .
Vertrieb . International Vorsorge
Services

Reasons:
= |nefficient acquisition, losing market share, high sales and marketing costs per
lead.

= High relationship management costs for a transaction based business.
= High organisational follow-up costs.

= Disappointing performance of the new services policy loan and closed end fund
purchase leads to lesser staff allocation.

= Product focus instead of focus on customer needs resp. his unwillingness to pay
for add-on services.
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Focus on Client Needs and Operational Efficiency
allows for 25% Cost Savings.

Operating costs excluding broker commissions [m €]

30 -40 —
employees
(sourcing,
staff, OPS) by
year end 2008

2007 Headcount reductions Other Operating Costs 2008e
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Timeline for the implementation of restructuring

measures
Q4 / 2007 Q1 /2008 Q2 /2008 Q3 /2008 Q4 /2008
= Barwert = Vorsorge = Headcount
_ _ Reductions
= Financial = Headcount o
: . (~ 25%)
Services Reductions
(~ 75%)

Improvements in operating efficiency
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The restructuring will require a 2007 provision of
2 - 3 Million €

[m €]
10 11
____

EBIT before one-off Restructurlng Costs EBIT as stated
restructuring costs
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C Outlook
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Outlook (1/2)

> As of 31/12/2007 we still have an order backlog of 320 m €.

> All in all we have seen a significant increase in bonus rates for 2008. Combined
with the positive effects from the new insurance law due to the participation in
hidden reserves, investments in endowment policies have become more attractive
again.

> At current interest rate levels we clearly see a pick up in demand from the side of
the fund initiators so that we expect to see significant sales volumes in 2008.

> A strategic milestone for 2008 will be the roll out of our institutional product in order
to diversify sales channels.
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Outlook (2/2)

> We think that it is too early in the year to give out a reliable revenue or profit
guidance for 2008.

> We are absolutely committed to our cost cutting target of 6 m € as it is
underpinned by concrete measures.

> We are convinced that our focused strategy will lead to a significant and
sustainable improvement in profitability.

> Mid-term we want to achieve a ROE consistently above 15%.
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D Financial Calendar
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Financial calendar

cash.life AG

Zugspitzstrasse 3
82049 Pullach
Germany
www.cashlife.de

Florian Leinauer, CFA
Investor Relations

Phone +49 (89) 286 953 - 213
Fax +49 (89) 286 953 - 219
eMail florian.leinauer@cashlife.de
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E Appendix
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The results of Q4/2007 and FY 2007 at a glance

IFRS [m €] Q4/2007 Q4/2006 || Change [%] 2007 2006 Change [%]
Purchase volume 209 216 -3.2 745 636 17.1
Revenues 201.9 230.3 -12.3 500.5 532.7 -6.0

Thereof sales of policies 199 227 -12.3 490.5 524.4 -6.5

Thereof servicing 2.7 2.4 12.5 8.3 6.2 33.9

Thereof others 0.2 0.9 -77.8 1.7 2.1 -19.0
Efsl'tl'sbefore one-off restructuring 7 59 34.6 13 13.3 23
Restructuring costs & provisions 2-3 - - 2-3 - -
EBIT 4-5 5.2 - 10 - 11 13.3 -
Policies under management 2,311 1,674.1 38.0

Thereof trading portfolio 449 286.3 56.8

Thereof management for third parties 1,862 1,387.8 34.2
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New business lines lagged behind targets

[m €]
Policy loan: Brokered volume! Austria: Puchase volume?
70 40
60 40 ?;/60 ,
o 30 »
50 % %
40 - _
20 17.2 “
30 27.8
20 10 5.9
43 2
72 79 88 1.8
10 40
0 I T T T T T 1
0 I T T T T T 1
N Q & D Q 2
o o & o & &
d F & @ & P
P
1) Figure for Q3 had to be restated 2) Included in the overall purchase volume on slide 5
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YOY our policies under management grew by
38.0 %

Policies under management [m €] Development

from 12/31/2006
until 12/31/2007

2,311
‘—
1,674
.—
1,388
12/31/2006 12/31/2007

B Managed for funds Trading portfolio
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