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Final figures in line with preliminaries

IFRS [m €] 2007, preliminary 2007, final
Purchase volume 745 745.5
Revenues 500.5 500.7

thereof policies sold 490.5 490.5
thereof servicing 8.3 8.3
thereof other 1.7 2.0
EBIT before restructuring costs 13 13.0
Restructuring costs 2-3 3.0
EBIT 10-12 10.0
Assets under Management 2,311 2,306.3
thereof trading portfolio 449 444.7
thereof for third parties 1,862 1,861.6
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Purchase volume increased — but not as far as

retail policies are concerned

[m €]

Purchase volume Revenues from policies sold

800

600

400

200

2006 2007 2006 2007

Policies brokered to third parties
M High volume policies
B Retail policies
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Trading book increased significantly, almost half o
the policies are high volume policies

[m €]

Trading book volume Trading book structure

Retail policies High volume

policies

Policies for own account

(i.e. annuities)

2006 2007
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Solid balance sheet

Group balance sheet [m €]

Assets Equity & Liabilities
532.9 532.9
- T 7 Cwe
3417 7 NN 3417
/’ \\\
I~ 225 354.8
4447 1
268.3 214.4

2006 2007
M Non current assets Trading book

[l Other current assets

Final Figures FY 2007
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2007 2006

[ | Equity Financial debt
Il Other liabilities
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Revenues from policies sold decreased at a stable

margin due to a deficit of retail policies
[m €]

- Gross margin from policies
Revenues from policies sold sold

2006 2007 2006+ 2007

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

Final Figures FY 2007 3 April 2008
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Revenues from servicing profited from increased
assets under management for third parties

[m €]

Policies under management
for third parties

Revenues from servicing

2006 2007 2006 2007
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Personnel expenses soared due to increased
number of employees 1
[m €]

Employees (average) Personnel expenses

12

140

124

120

100 90
80
60
40

20

2006 2007 2006 2007

One-off restructuring costs
B Discontinued activities (before one-offs)

B Continued activities (before one-offs) 1) Increase exaggerated due to hiring of temp workers
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Depreciation & amortisation expenses rose mainly

because of restructuring related one-offs
[m €]

Depreciation & Amortisation

Impairment of goodwill of cash.life
2 1.9 . . 0.3
international
1,8 |
1.6 1 Extraordinary depreciation of office 01
0.7 - .
quipment
1,4 1
Write-down of capitalised development
: 0.3
costs at cash.life Vorsorge

2006 2007
One-off restructuring costs
W Discontinued activities (before one-offs)
B Continued activities (before one-offs)
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Other operating expenses up YoY — despite lower
broker commissions

[m €]
Other operating expenses Share of broker commissions
20 19.3 20
0.4 0.7 16.6 17.3
15 15 . 42
10 10
5 5
0 0
2006 2007 2006 2007

One-off restructuring costs
m Discontinued activities (before one-offs)
m Continued activities (before one-offs)

B Other operating expenses (continued activities) before
broker commissions

Broker commissions
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Adjusted EBIT hit by losses of discontinued
pension products segment

Continued Discontinued
[m €] activities activities 2007, total 2006
EBIT 12.2 -2.2 10.0 13.8
Headcount reductions 1.0 1.0
Qoodwﬂl impairment of cash.life 03 03
international
Extraordinary depreciation of office
. 0.1 0.1
equipment
Other operating expenses related to
: 0.7 0.7
restructuring process
Write-down of capitalised development
. 0.3 0.3
costs at cash.life Vorsorge
One-offs related to MBO of cl Vorsorge 0.6 0.6
Total one-offs 2.1 0.9 3.0
EBIT, adjusted 14.3 -1.3 13.0 13.8
Final Figures FY 2007 3 April 2008
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Net interest result hit by hike in interest rates a
Increased trading book, positive impact from derlva tives

Net financial result [m €]

2006 2007

B Net Financial result Net interest

B Value changes of derivatives
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Negative adjusted pretax result of continued

activities
[m €] actviies | | aomites || 2007t A2
Pretax result (EBT) -0.1 -2.2 -2.4 6.5
One-off operating expenses 2.1 0.9 3.0
Value gain derivatives -4.8 -4.8 -2.9
EBT, adjusted -2.8 -1.3 -4.2 3.6

Final Figures FY 2007

3 April 2008
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“To cut a long story short”: Hike in costs was not
covered by revenue development

300 i dexed (2005 = 100)

250

200

150

100 =

. N

0 |

2005 2006 2007
-50 [

-100

- Employees Revenues = EBIT
Adjusted EBT === Operating costs

1) EBT, adjusted for value gains of derivatives
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Due to our net loss we will propose not to pay a

dividend

m € || P || aoor o ||| zon
EBT -0.1 -2.2 -2.4 6.5
Current taxes on income 0.03 0.1 0.1 0.2
Deferred tax 0.3" 0.3 -0.6
Net income -0.4 -2.3 -2.8 6.9
Number of Shares (average) 8,579,900 8,579,900 8,579,900 8,404,208
[€]
EPS -0.05 -0.27 -0.32 0.82
Dividend proposal to AGM 0.00 0.50

1) Due to the lower tax rate following the corporate tax reform 2008 we had to write down our deferred tax assets by 1.4 m € which is

included in the shown figure.

Final Figures FY 2007

3 April 2008
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B  Strategy update
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The problem-analysis of January 2008 is still valid

Identified problems Announced measures
High operating costs Massive cost-reduction, minimum 6 million Euro in 2008
Complex organisational Focussing on core business, merging superfluous
structures subsidiaries
Inefficient operating processes Streamlining, increasing in speed, stronger
automation
Inefficient Marketing / From costly mass advertising and relation-management to
Sourcing online and direct marketing
Lack of synchronisation Selective acquisition (quality before volume), cutback of
between acquisition and sale trading book
One-product company Development of new products for institutional investors;
diversification of sales channels

Final Figures FY 2007 3 April 2008 18
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Streamlining the group structure and withdrawal
from unprofitable side activities

Group structure 2007

] cash.life
cash.life ) :
Barwert . Financial
Vertrieb .
Services

cash.life cash.life
International Vorsorge

cash.life
Treuhand

Zeitwertkonten
GmbH
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Demerging the pension products segment by
management buy out (January 2008)

Barwert cash.life Igl?]sai:]g::zl cash.life cash.life
Vertrieb : International Vorsorge
Services

cash.life
Treuhand

Zeitwertkonten
GmbH
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Closings and mergers of subsidiaries

cash.life cash.life
Barwert \WERES FINANCIAL
GmbH (NEU) SERVICES

Merger Merger
The location of Barwert near Hamburg cash.life FINANCIAL SERVICES has originally
has been closed at the end of 2007. been started for policy loan; business has been

shut down at the end of 2007.

Motivation : Motivation:

Barwert has originally been bought to Inefficient organisational structure, because
strengthen presence in northern Germany. acquisition and processing are very much linked with
In the meantime the brand cash.life has the core business.

been established all over Germany.

Final Figures FY 2007 3 April 2008 21
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Target: Termination of the corporate group
structure until end of 2008

cash.life
AG
Merger,
continuation of the Merger
location as branch cash.life

cash.life Vertriebs

GmbH (NEU)

International
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Organisational Measures:
Organisational structure of cash.life AG till 31.12.2007

Management Board

Ulrich T. Grabowski
until 27.8.2007

Dr. Stefan Kleine-Depenbrock Klaus Leusmann

CEO, until 31.12.2007

I
Operational Departments

Subsidiaries* Operations ! Subsidiaries i
Acquisition* Treasury / Capital Markets i Acquisition i
Sales i i

Staff
| VTt TTTTT T
Human Resources Balancing ! Distribution-Controlling i
Investor Relations Tax | IT !
Public Relations Controlling i Project Office !
Legal Risk Management ! Marketing i
Revision IT* ! Quality-Management i
Business Development Project Office* i !
Marketing* Distribution-Controlling* ! :
Quiality-Management* ! i

* provisional

Final Figures FY 2007 3 April 2008 23
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New organisational structure since January 2008

cash.life
AG
Chief Chief
Financial Executive
Officer Officer
SllEmEg . . Human Legal
& Financing
Resources Department
Treasury

— ——— ee— —

Controlling Accounting Revision Business

Development

—_ 1N S —
) ) )

Project Post Public Investor

& ; :
management/IT . Relations Relations
Reception
- — —
| | | | |
Contract . Acquisition
Pricing Departments Servicing Cagrt:lj::/lc?;ket & Partner Support Austria
1+2 Marketing
Final Figures FY 2007 3 April 2008 24
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Inefficient marketing as a challenge

Final Figures FY 2007 3 April 2008 25



Transparent, self-explanatory online-access
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Self-lerning, permanent process-optimization

(X

Marketing

Customer-oriented sourcing

Automatic filter

Acquisition
funnel

Final Figures FY 2007

Pricing

Increase of efficiency of process

Operations

Investors

Contract Servicing Capital
market-

products

» Market-oriented product-development

&
<

Continuous synchronisation

3 April 2008 27



The cost-reduction of 25% announced in January
has been implemented successfully

Operating expenses before broker commission [m €]

30—-40 T
employees
(acquistion,
staff,
operations)
until end of
2008

2007 Headcount reductions Other operating costs 2008e

Final Figures FY 2007 3 April 2008 28



Schedule for the realization of the restructuring
measures

Q4 / 2007 Q1 /2008 Q2 / 2008 Q3 /2008 Q4 / 2008

Barwert Vorsorge Headcount

\/ reductions
Financial Headcount (~ 25%)
Services reductions

(~ 75%)

Improvement of operational efficiency

Final Figures FY 2007 3 April 2008 29



Changing market environment and possible
consequences for cash.life

Changing market environment

* Financial market crises has worsened and takes longer

» Refinancing gets more expensive because of higher liquidity- and risk
spreads

Possible consequences for cash.life

* More demanding policy return requirements of investors

* Increasing cost pressure on the whole value added chain of the secondary
market

* Revenues tend to remain under pressure

Final Figures FY 2007 3 April 2008 30



Adjustment of strategy to changing market
environment

 Quality of volume: increase quality of endowment policies

» Expansion of product range:
- less complex structures

- additional sales channels and target groups

 Additional adjustment of cost base and organisational structures
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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
eMall florian.leinauer@cashlife.de

Inga Oldewurtel
Public Relations

Phone  +49 (89) 286 953 - 222
Fax +49 (89) 286 953 - 219
eMail inga.oldewurtel@cashlife.de
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