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Press Release

Sales in Germany despite financial crisis solid
Austria and UK specific charged of credit- and housingcrash

. Total revenue of 633.0 million

o Concentration on core competencies of long-term investment and pension planning
) Earnings impacted by restructuring - EBIT of €19.7 million

o 429,100 customers benefit from AWD's advice including 181,500 new customers

) Carsten Maschmeyer will move to Advisory Board of Swiss Life, Manfred Behrens AWD’s CEO as of 1 April
2009

Hannover, 24 March 2009 (AWD Holding AG). AWD, Europe’s biggest independent financial adviser,
maintained its position in core market Germany in 2008 in a turbulent market environment that was
impacted by the financial crisis. Despite the trend in the industry, AWD posted revenue of €385.6 million
in Germany (+0.2%). And AWD’s business situation was stable in Switzerland: revenue of €69.3 million
was close to the prior-year level (-1.6%). Developments in the United Kingdom were particularly affected
by the consequences of the international financial and property crisis: revenue in the UK amounted to €64
million (-33%). This was partially due to extensive restructuring actions: as of 12 December 2008, in the
context of a strategic refocus, AWD disposed of the AWD Home Finance unit in the United Kingdom.
“The current impact of the credit and property crisis, which is particularly acute in the UK, was one of the
factors behind this decision,” stated Manfred Behrens, Co-CEO of the AWD Group. In the region Austria
and CEE, revenue declined to €114.5 million (-30.8%). This was primarily due to developments in
Austria, where the previous years had been affected by the focus on equity-based and property-based
products. Revenue in Central and Eastern Europe continued to climb, although the rate of expansion
slowed down in the second half of the year for economic reasons. Due to the ongoing distortions and
price falls in the equity markets and the very difficult market environment in the challenging year 2008,
AWD achieved total revenue of only €633.0 million (-11.8%).

Group-wide extraordinary expenses for marketing and recruiting actions and the one-time restructuring
expenditure in the United Kingdom had a negative impact on earnings before interest and taxes (EBIT) in
2008. On the basis of continuing operations, EBIT amounted to €19.7 million, which is significantly less
than the prior-year result (€83 million). Net profit of continuing operations for the year fell accordingly:
from €55.2 million to €2.1 million. As already reported in November 2008, AWD Holding AG will not
distribute a dividend for 2008. At the Annual Press Conference on 26 March 2008, the Board of
Management of AWD Holding had pointed out that 2008 would be a year of transition.



“The international financial crisis and the loss of confidence in financial and investment products are
currently slowing the growth of the financial sector,” explained Carsten Maschmeyer, founder of the
AWD Group. “However, we see this period of transition as an opportunity, and we are positioning AWD
for the future with an even stronger focus on long-term insurance and pension products throughout the
Group.” The AWD Group generated more than 81% of its revenue in the area of long-term insurance and
pension products in 2008.

In total, 429,100 customers benefited from AWD'’s financial advice in 2008, demonstrating their trust in
the independent advice provided by the Group. With a total of 181,500 new customers advised for the
first time, customer acquisition was at a high level compared with the rest of the sector. 247,600 existing
customers sought AWD’s advice once again in 2008.

6,009 advisers were active for the AWD Group at the end of 2008, representing a slight decrease of 4.7%
compared with the previous year. The decrease was primarily the result of increased fluctuation in the
Austria and United Kingdom regions. 67 advisers left the Group with the sale of AWD Home Finance.
The Germany region posted a small increase in the number of advisers in the fourth quarter. This resulted
from the first successes of the recruitment campaign that was started in April 2008. The Group also
acquired 333 advisers through the takeover of Deutsche Proventus AG. Last year alone, more than 700
advisers successfully took the examination set by the Chamber of Industry and Trade with a pass rate of
approximately 80%. “Compared with the developments in the market, our investment in recruiting
already led to positive results last year,” stated Carsten Maschmeyer.

AWD founder and Co-CEO Carsten Maschmeyer, the biggest single shareholder of Swiss Life with a
stake of 8 percent, will be appointed to the Advisory Board of Swiss Life. In this context, he will step
down from his current position as Co-CEO of AWD as of 31 March 2009. Carsten Maschmeyer will
remain associated with AWD also in his new function and will continue to be available to the company
for sales events. Manfred Behrens, to date Co-CEO of AWD together with Carsten Maschmeyer, will be
the company’s sole CEO (Chairman of the Board of Management) as of 1 April.

The results of the first quarter of 2009 will be published on 5 May.

Annual Report 2008 can be downloaded at www.AWD Group.defir.
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If this publication contains any forecasts or expectations or if our statements refer to the future, such statements can involve risks
and uncertainties. We therefore cannot guarantee that the expectations will prove to be correct. Actual events and developments
can differ significantly from the expectations and assumptions expressed herein. The factors that can cause such deviations include
changes in the general economic situation and the competitive situation, particularly in the core business areas and markets,
exchange-rate and interest-rate fluctuations, changes in national and international legislation, especially pertaining to tax
regulations, and changes in investment or business strategy. The company does not assume any obligations to update the
statements made in this publication.

Please note: Unless otherwise indicated, all figures and details given here relate to the continuing operations of the AWD Group and
exclude the operations of AWD Home Finance, which were discontinued on 12 December 2008. Deutsche Proventus AG was fully
acquired on 9 December 2008. Due to the first-time consolidation on 31 December 2008, the figures of Deutsche Proventus are
included only in the balance sheet and adviser numbers of the AWD Group.



Key figures for the AWD Group
Financial year 2008
Continuing operations

24 March 2009

2008

2007

KEV FIEARES € million € million g
Revenue 633.0 717.5 -11.8%
Breakdown of up-front commission (in %):

Unit-linked products 40.5% 41.0%| -0.5 %-points
Life-insurance products 19.5% 16.4%| 3.1 %-points
Investment funds 20.8% 22.5%| -1.7 %-points
Property and tax-optimised products 2.9% 7.3%| -4.4 %-points
Mortgages and financing 6.7% 5.6%| 1.1 %-points
Private health insurance 5.9% 4.1%| 1.8 %-points
Property and accident insurance 4.7% 3.1%| 0.8 %-points
Earnings before interest and taxes (EBIT) 19.7 83.0 -76.3%
EBIT margin 3.1% 11.6%| -8.5 %-points
Financial income 3.0 3.2 -32.7%
Earnings before taxes 22.7 86.2 -73.7%
Net profit 2.1 55.2 -96.2%
Earnings per share (€) 0.05 1.43 -96.5%
Financial advisers 6,009 6,305 -4.7%
Advised customers 429,100 480,800 -10.8%
Discontinued operations

Revenue 20.8 44.9 -53.7%
Earnings before interest and taxes (EBIT) -14.7 15 n. a.
Net profit -16.5 2.2 n. a.
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If this publication contains any forecasts or expectations or if our statements refer to the future, such statements can involve risks
and uncertainties. We therefore cannot guarantee that the expectations will prove to be correct. Actual events and developments
can differ significantly from the expectations and assumptions expressed herein. The factors that can cause such deviations include
changes in the general economic situation and the competitive situation, particularly in the core business areas and markets,
exchange-rate and interest-rate fluctuations, changes in national and international legislation, especially pertaining to tax
regulations, and changes in investment or business strategy. The company does not assume any obligations to update the

statements made in this publication.

Please note: Unless otherwise indicated, all figures and details given here relate to the continuing operations of the AWD Group
and exclude the operations of AWD Home Finance, which were discontinued on 12 December 2008. Deutsche Proventus AG was
fully acquired on 9 December 2008. Due to the first-time consolidation on 31 December 2008, the figures of Deutsche Proventus are
included only in the balance sheet and adviser numbers of the AWD Group.



Segment report
Financial year 2008
Continuing operations
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KEY FIGURES € rzn?lcl)i80n € rzn?l?ron Change
Germany

Revenue 385.6 384.7 0.2%
Earnings before interest and taxes (EBIT) 72.4 75.0 -3.5%
EBIT margin 18.8% 19.5%| -0.7 %-points
Austria & CEE

Revenue 1145 165.4 -30.8%
Earnings before interest and taxes (EBIT) 4.2 34.7 -87.9%
EBIT margin 3.7% 21.0%| -17.3 %-points
United Kingdom

Revenue 63.6 97.0 -34.4%
Earnings before interest and taxes (EBIT) -24.9 -5.0 <-100%
EBIT margin -39.2% 5.2%| -34.0 %-points
Switzerland

Revenue 69.3 70.4 -1.6%
Earnings before interest and taxes (EBIT) 5.3 9.1 -41.8%
EBIT margin 7.6% 12.9%| -5.3 %-points
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If this publication contains any forecasts or expectations or if our statements refer to the future, such statements can involve risks
and uncertainties. We therefore cannot guarantee that the expectations will prove to be correct. Actual events and developments
can differ significantly from the expectations and assumptions expressed herein. The factors that can cause such deviations include
changes in the general economic situation and the competitive situation, particularly in the core business areas and markets,
exchange-rate and interest-rate fluctuations, changes in national and international legislation, especially pertaining to tax
regulations, and changes in investment or business strategy. The company does not assume any obligations to update the

statements made in this publication.

Please note: Unless otherwise indicated, all figures and details given here relate to the continuing operations of the AWD Group
and exclude the operations of AWD Home Finance, which were discontinued on 12 December 2008. Deutsche Proventus AG was
fully acquired on 9 December 2008. Due to the first-time consolidation on 31 December 2008, the figures of Deutsche Proventus are
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included only in the balance sheet and adviser numbers of the AWD Group.




