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KIZO0O AG

FINANCIALS ATAGLANCE

inmin. Euro_ _ _ _
Q2/2008 Q2/2007 Q1-Q2/2008 Q1-Q2/2007

General administrative costs (1.7) (1.6) (3.6) (3.3)

Operating income from the continuing

business lines (1.7) (1.6) (3.6) ) (3.3)

Profit/loss from continuing

businesslines o4 33 95 26
Profit/loss from the discontinued
product line,ComBOTS” 0 (6.6) (0.7) (13.2)

Balance sheet total 376.7 553.0 376.7 553.0
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KIZOO AG

LETTER TO THE SHAREHOLDERS FROM THE
EXECUTIVE BOARD OF KIZOO AG

Dear Shareholders,

The realignment of the company, which began
in Fall 2007, was completed on schedule at the
end of the second quarter.The operational
reorganization is likewise concluded apart
from some residual work.In May this year’s
general meeting confirmed with a broad
majority the newly formulated strategy con-
sisting in an adjustment of our object and the
change of our company name to Kizoo AG.
For the first time in the company’s history a
dividend of 1.20 Euro was paid to our share-
holders.Together with the share buyback
conducted during the first half-year, more
than 70 million Euro were paid to the share-
holders, and the capital resources of the
company were significantly adjusted.

General meeting and extension

of the object

The newly formulated business strategy,
accompanied by a change in company name
to Kizoo AG, met with a large approval at this
year's general meeting.Kizoo AG will emerge
on the market in future - together with the
addition “Technology Ventures” - as a devel-
opment and investment company focusing on
Internet services and digital communication.

As in the past, we will continue to screen the
general environment in respect of new
growth possibilities and business opportuni-
ties in the field of online services and/or digital
communication. Subsequently, we plan to
acquire shareholdings in young technology
ventures focusing on online services and
communication products.

In this connection we evaluated already a
large number of requests for investments
during the past weeks. As already considered
in our strategic reflections, technology
companies have a particularly large need not
only for financial resources but also for know-
how and advice in respect of sustainability of
business models, market appearance and
technical solutions during the early stages.

Dividend, share buyback through

the stock exchange and public share
buyback offer

As announced, we reviewed the capital
resources of the company. With the dividend
of 1.20 Euro per share adopted by the general
meeting, a total volume of 40.3 million Euro
was paid to our shareholders. Moreover, 7.1
million Euro were used for the buyback of
shares through the stock exchange. Since full
utilization of the empowerment issued by the
general meeting 2007 was not possible within
a reasonable time frame through the stock
exchange alone due to limited volumes, we
announced immediately before the general
meeting a public buyback offer for all share-
holders, which was very successfully executed.
The offer was accepted by more than 4,000
shareholders and was 2.5 times over-sub-
scribed.With an offering price of 11.66 Euro
and an acceptance quota of about 38.8% a
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total of 1,979,544 no par value shares (23.1
million Euro) were bought back by the
company. This corresponded to a 5.66 per cent
share in the nominal capital of the company.

With the dividend, the public buyback offer
and the share buyback through the stock
exchange a total of 70.5 million Euro was paid
to our shareholders during the first half-year
2008.

Shareholding in United Internet at 8.8 %

In May we sold one million of our 23.2 million
shares in United Internet AG.The proceeds of
approx. 14 million Euro were used for share
buyback purposes. After the completion of the
transaction the direct or indirect shareholding
of Kizoo AG in United Internet still amounts to
around 8.8 per cent.

We continue to believe that the United
Internet share has a clear upside potential.
Market experts and the company information
published during the first half-year confirm
our view.

Financials during the second

quarter of 2008

The quarterly result is primarily marked by
the dividend paid by United Internet in the
amount of 4.4 million Euro and the one off
earnings of 7.1 million Euro from the sale of
one million United Internet shares.

For the second quarter 2008 total operating
expenses were reduced to 1.7 million Euro
(first quarter of 2008: 1.9 million Euro).

The significant reduction of the cost basis is
also reflected by the development of the
EBITDA in a period on period comparison.
With depreciations and amortizations of 1.3
million Euro during the first half-year 2008 the
EBITDA, i.e.the result before interest, taxes,
depreciation and amortization amounts to
-3.1 million Euro (first quarter to second
quarter of 2007: -11.7 million Euro).On a

quarterly basis the EBITDA for the second
quarter of 2008 amounted to -1.1 million
Euro (first quarter of 2008: —1.9 million
Euro).

The earnings before taxes for the period
amounted to 10.4 million Euro (first quarter of
2008: -1.6 million Euro; second quarter of
2007: 3.3 million Euro).The remaining general
administrative costs amounted to 1.7 million
Euro (first quarter of 2008: 1.9 million Euro;
second quarter of 2007: 1.6 million Euro)
which contrasted with a financial result of 12.2
million Euro (first quarter of 2008: 1.0 million
Euro; second quarter of 2007:4.9 million Euro).

Retirement of treasury shares and change
in the nominal capital

In June the Executive Board implemented,
based on a resolution by the general meeting,
the cancellation of a total of 3,417,861
treasury shares — this corresponded to 9.73
per cent of the nominal capital. As a result of
this measure the number of the company’s
shares was reduced to 31,711,412 and the
nominal capital of the company decreased to
31,711,412 Euro.

The general meeting 2008 authorized the
Executive Board to buy back another 10 per
cent of the nominal capital from September 1,
2008 onwards.
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Outlook

We will continue to drive the implementation
of the Technology Ventures strategy in the
months to come.We assume that based on
our successful and efficient market entry in
the ventures segment, a first investment can
already be made during the third quarter.

In addition, we will pursue the implementa-
tion of the realization and continuation
concept for real property and the data center.
We currently do not assume that we will
generate any sales or realization revenues
from this in 2008.

As already reported, we will continue to
review the economic development of our
investment into United Internet, also against
the backdrop of capital market conditions.

We would be pleased if you were to accom-
pany us on our way and if we could continue
to count you among our shareholders in the
future, too.

Karlsruhe, July 2008

Kizoo AG
The Executive Board



08__ >[J HALF-YEAR FINANCE REPORT 2008_ _ >[Z] CONSOLIDATED PROFIT AND LOSS STATEMENT_ _ :S

KIZOO AG
CONSOLIDATED PROFIT AND LOSS STATEMENT (IFRS)
AS OF JUNE 30, 2008 (unaudited)

inTEuro_ _ _ _ _ _ _ _

Q2/2008 Q2/2007 Q1-Q2/2008 Q1-Q2/2007
Revenues e 0 0 0 0.
Cost of Sales 0 0 0 0
Gross profit 0 0 0 0
Marketing andadvertising 0 0 0 0
Generaladministrationcosts (720 (575 (3593)  (3277)
Research and development 0 0 0 0
Operating result (1,726) (1,575) (3,593) (3,277)
Financialincome 12150 4910 13113 5912
Net result before taxes 10,424 3,335 9,520 2,635
Incometaxes 0 @ o O
Result from ordinary operations 10,424 3,332 9,520 2,626

Result from discontinued
ion “ComBOTS"

Earnings per share from
ordinary operations
und

E:;rnings per share from the
discontinued operation “ComBOTS”

und
diluted 33,393,318 35,640,797 33,828,336 35,821,647
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KIZOOAG

CONSOLIDATED BALANCE SHEET (IFRS)

AS OF JUNE 30, 2008 (unaudited)

ASSETSinTEuro_ _ _ _ _ _ _
30.06.2008 31.12.2007

Long-term assets

Marketable securities 52,700 67,413
Total long-term assets 74,667 90,568

Non-current assets held for sale 462 1,678
Total short-term assets 302,060 457,790
Total Assets 376,727 548,358

LIABILITIES in T Euro

Shareholders’ equity
Co
Eépital reserve
Otherreserve

Ac 3
:ffeasurystock o (10,35(5)
Total shareholders’ equity 360,055 528,559

223,637

Long-term liabilities
Due to banks from the property leasing company 11,214 11,630
Total long-term liabilities 11,214 11,630

Tra
Provisions

Other short-term liabilities

Total short-term liabilities
Total liabilities 376,727 548,358




KIZOO AG
CONSOLIDATED CASH FLOW STATEMENT (IFRS)
AS OF JUNE 30, 2008 (unaudited)

in T Euro

ﬁgapreciation/amortization on intangible assets and tangible assetes

:R:ésult from the retirement of available-for-sale assets

Eésult from sales of marketable securities
ch
Other assets and deferred expenses

Short-term liabilities and deferred income

Taxrefund/Taxespad e
Cash flow from operating activities
thereof from continued operations

_thereof from discontinued operation “ComBOTS”

Cash flow from investing activities

Incoming payments from the retirement of available-for-sale assets 1,187 0
Cash flow from investing activities
thereof from continued operations

__thereof from discontinued operation “ComBOTS”

:C:ash flow from financing activities
Di
:C@pital increase of share options

:R:e}payments of liabilities from property leasing company

Interestreceived
Interest paid
Cash flow from financing activities (67,517) (5,996)

__thereof from continued operations (5,996)

Increase/decrease of cash and cash equivalents (37,728) 9,433
Cash and cash equivalents at the beginning of the period 44,280 38,152
Cash and cash equivalents at the end of the period 6,552 47,585
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L
KIZOO AG
DEVELOPMENT OF SHAREHOLDERS’ EQUITY (IFRS)
FROM 01/01/2008 TO 06/30/2008 (unaudited)
inTEuro_ _ _ _ _ _ _ _
Accu-
Common Capital Other mulated Treasury

stock reserve reserves result stock Total

December 31,2006 38,429 104,776 129,050 236,456 (20,255) 488,456

533
June 30,2007 38,429 104,855 194,981 225,923 (28,069) 536,119
December 31,2007 35,001 80,408 223,637 199,863 (10,350) 528,559

Capital increase of
share options

Equity variations with
no effect on income from
available-for-sale securities (107,853) 8,799 (107,853)

Net profit for the year 8,799
June 30,2008 31,711 44,208 115,784 168,352 0 360,055
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KIZOO AG

-

NOTES TO THE CONDENSED FINANCIAL STATEMENTS

FROM 01/01/2008 TO 06/30/2008 (unaudited)

1. Information about the Company

Since 2000 Kizoo AG (until May 9, 2008:
ComBOTS AG, previously: WEB.DE AG),
Amalienbadstrasse 41, 76227 Karlsruhe has
been listed on the stock exchange.

Kizoo is a development and investment com-
pany with a focus on Internet services and
digital communication. Apart from own
products, the company invests primarily in
early stage, innovative ventures with high
growth potential.

2. Business development during the first
half-year 2008

The first half-year 2008 was marked by the
completion of the reorganization and the
comprehensive realignment of the company.
Restructuring, which started in early Q4/2007
developed on schedule and is concluded
apart from some residual work.

The reorganization and adaptation of the
cost-intensive product area, in particular in
view of the adjustment of material and
personnel resources and capacities, was
already successfully completed at the end of
January 2008. The realignment of the internal
operating organization was carried out in two
phases. The first phase concerning the direct
product areas was completed at the end of
the first quarter. The second phase, which
concerned the adaptation of internal func-
tions to the existing scope of business, was
implemented by the end of Q2/2008.

The focus of current operating activities is, in
addition to the development and investment
business, more particularly on the develop-
ment and implementation of the realization
and continuation concepts for existing assets,
mainly the data center and real estate. The
realization concepts for the data center and
real estate were elaborated and are currently
in the realization phase; the time required is
in this connection longer than originally
planned. Revenues from the realization of
the real estate and the data center were not
recorded during H1/2008.

The realization of IT equipment no longer
needed is currently taking place in an or-
derly manner and within the framework of
planning.

In the wake of the comprehensive realign-
ment the Executive Board decided on March
19, 2008 with the approval of the Supervisory
Board that the future business activities
would, in addition to the existing focus, also
be oriented towards investments in young
technology ventures, more particularly in the
field of online services and communication
products.

The general meeting on May 6, 2008 approved
the future orientation of the company with a
large majority and adjusted the object of the
company, together with the goal of highlight-
ing the future company focus also in the bye-
laws. At the same time the name of the com-
pany was changed to Kizoo AG, in order to
clearly document the commencement of a
new phase of corporate development to the
outside, too.
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Since the extension of business activities to
investments in young technology ventures
the company has already received and
processed more than 60 investment requests.
No investment commitments have been
made so far.

In the wake of the review of capital resources
to be carried out as announced by the end of
the first half-year 2008, the company had a
total of 70.5 million Euro paid back to the
shareholders during the first half-year. An
amount of 40.3 million Euro was paid, follow-
ing a resolution by the general meeting, as
dividend for 2007. A total of 7.1 million Euro
was used between January 1 and June 30,
2008 for the buyback of treasury shares
through the stock exchange. In addition,
treasury shares with a value of 23.1 million
Euro were acquired within the scope of a pub-
lic share buyback offer in May. For financing
purposes the proceeds from the sale of

1 million shares of United Internet AG,
Karlsruhe, of 13.8 million Euro were used

in addition to the existing cash and cash
equivalents. The sale not only served for the
financing of the buyback but also to continue
more or less the diversification of the assets of
the company. After the exhaustion of the
empowerment to buy back treasury shares
issued by the annual general meeting 2007, all
held treasury shares were retired and the capi-
tal reduced accordingly.

Beyond the reductions already achieved in
Q1/2008, the operating cost level was further
reduced as scheduled.

Total operating expenses amounted in
H1/2008 to 3.6 million Euro after 3.3 million
Euro in H1/2007. In Q2/2008 total operating
expenses amounted to 1.7 million Euro after
1.9 million Euro in Q1/2008.

A 2

Of the total costs in H1/2008 2.3 million Euro
relate to structural, administrative and mana-
gerial costs of the group holding company.
Furthermore, 0.5 million Euro are accounted
for by fixed costs in the Real Estate segment as
well as 0.8 million Euro in the Data Center seg-
ment. Further restructuring costs did not arise
in Q2/2008 (Q1/2008: 0.7 million Euro).

In the wake of the completion of the restruc-
turing measures we will continue to reduce
the cost structure in the course of fiscal 2008.

The result of the first half-year is marked by
the financial income including the dividend
paid in Q2/2008 in the amount of 0.20 Euro
per United Internet share and one off earnings
of 7.1 million Euro from the sale of one million
United Internet shares.

The financial position of the Group is sound.
On the reporting date June 30, 2008 the cash
and cash equivalents as well as securities (with-
out treasury shares) amounted to 347.3 million
Euro despite the above-mentioned consider-
able outflows to shareholders. They consist of
69.4 million Euro of cash and cash equivalents/
other securities and 277.9 million Euro for the
still 8.8% share in United Internet AG.

By June 30, 2008 the share price (Xetra) of
United Internet dropped from 16.65 Euro per
share on December 31, 2007 to 12.52 Euro per
share. Referred to the share position held by
the Group of 22.2 million United Internet
shares there was a share price decline since
December 31, 2007 in respect of this position
by 91.7 million Euro. Compared to June 30,
2007 (15.47 Euro per share) there was a total
shareprice declineas of June 30, 2008 of ap-
proximately 65.5 million Euro.
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3. Generally accepted accounting and
valuation principles

The quarterly financial statements of Kizoo AG
for the period from January 1 to June 30, 2008
were prepared in accordance with IAS 34
“Interim Financial Reporting”as condensed
financial statements. The condensed interim
financial statements do not include all infor-
mation prescribed for the financial statements
of a full fiscal year and should be read in con-
nection with the consolidated financial state-
ments as of December 31, 2007.

The generally accepted accounting and valua-
tion methods applied for the preparation of
the condensed interim financial statements
are, without exception, in conformity with the
methods applied in the last consolidated fi-
nancial statements as of December 31, 2007.
For the interim report on the first quarter 2008
the standards and interpretations IAS 1
(changed) as well as IFRIC 7 to 10 had to be
applied for the first time. The first time appli-
cation of these standards did not have any
impact on the presentation of the assets,
financial and earnings position of Kizoo AG.

Due to the new orientation of the company
decided at the end of the fiscal year and

the discontinuation of the product line
“ComBOTS’ an adjustment of the comparative
figures on June 30, 2007 had to be made, in
order to ensure comparability between the
two interim financial statements.

4. Impact of estimates

The preparation of the consolidated interim
financial statements in conformity with IFRS
partly requires the Executive Board to make
estimates and assumptions which have an
impact on the amounts stated for assets,
liabilities and contingent liabilities on the
balance sheet date as well as the recognition
of income and expenses during the reporting
period. Any actual amounts and/or develop-
ments can deviate from these estimates.

s

During the fiscal year and during prior year a
number of estimates were made in respect of
the future business activity of the company
following the decision on its new orientation.
Based on these estimates and assumptions
the recognition of deferred tax assets in
respect of losses carried forward, the impair-
ment test for the development of the contin-
ued business line and in particular the
expected development of the newly defined
cash generating units (CGUs) as well as the
recognition of the restructuring provisions
were evaluated.

In connection with the new orientation esti-
mates were also made in respect of the net
disposal proceeds of the assets for sale.

Furthermore, estimates were made in respect
of the classification of possible payment com-
mitments as provision or contingent liability.
This is determined by the classification of a
utility outflow as likely which leads to the
recognition of a provision or as unlikely which
leads to a recognition as contingent liability.

The estimates and underlying assumptions
are reviewed on a permanent basis. Impair-
ment Tests have last been made with regard
to the consolidated financial statements as of
December 31,2007. Corrections of estimates
are stated during the period during which the
estimate is reviewed and possibly also in later
periods if the review concerns both current
and later periods.
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5. Changes to the scope of consolidation
During the first half-year 2008 the wholly
owned subsidiary of the then ComBOTS AG,
ComBOTS Corporate Services GmbH was
merged into the then ComBOTS AG with an
economic and tax effect.

With the entry in the commercial register on
May 9, 2008 the name of the parent company
was changed from cCombots AG to Kizoo AG.

Furthermore, the company names of the con-
solidated subsidiaries were changed during
the first half-year 2008: ComBOTS Data Center
GmbH, Karlsruhe, became Online-Dienste
Karlsruhe Data Center GmbH, Karlsruhe,
ComBOTS Payment Services GmbH, Karlsruhe,
became Online Dienste Karlsruhe Internet
Services GmbH, Karlsruhe, ComBOTS Interna-
tional GmbH, Karlsruhe, became Kizoo Asset
Management GmbH, Karlsruhe, and ComBOTS
Customer Care GmbH, Karlsruhe, became
Kizoo Technology Capital GmbH, Karlsruhe.

6. Treasury shares

During the first half-year 638,132 treasury
shares (prior year: 723,400) were regularly
acquired by Kizoo AG through the stock ex-
change. The average purchase price amount-
ed to 11.08 Euro per share (prior year: 10.80
Euro) so that the total purchase price was
7,071 T Euro (prior year: 7,813 T Euro). 95,000
treasury shares were disposed of within the
framework of the exercise of stock options.

Based on the public buyback offer announced
within the framework of the general meeting
additional 1,979,544 treasury shares were
acquired at a purchase price of 11.66 Euro per
share. The public offer by the company was
accepted by a large number of shareholders
of Kizoo AG so that there was an allocation
quota of approximately 39% taking into ac-
count the priority granted to small sharehold-
ers. Treasury shares increased as of June 30,
2008 to 3,417,861 shares (prior year:
3,606,622) or 9.73% of the nominal capital of

L

the company. They were fully retired effective
June 30, 2008. The subscribed capital of the
company was reduced accordingly by
3,417,861 Euro; the remaining difference be-
tween the acquisition costs of the shares and
the nominal value was offset against the capi-
tal reserve in an amount of 36,004,511 Euro.
Taking into account the shares issued under
the exercise of stock options, the nominal capi-
tal of the company amounts to 31,711,412 Euro
as of June 30, 2008.

7. Securities

During the second quarter of fiscal 2008

1 min. shares in United Internet AG were sold.
The selling price amounted to 13.77 Euro per
share, so that a profit of 7.12 Euro per share or
7,120 T Euro was generated from the sale.
The stock of shares in United Internet AG was
reduced to 22,200,000 shares.

The carried forward change in securities avail-
able for sale results on the one hand from the
price decline of shares held by Kizoo AG in
United Internet AG. On June 30, 2008 the price
amounted to 12.52 Euro (prior year: 15.47 Euro).

On the other hand, this concerns disposals of
bonds at maturity. Within the framework of
the disposal losses of 41 T Euro (prior year: 697
T Euro) were realized. During the second quar-
ter 2008 a security deposit with a total value
of 3,430 T Euro was prematurely sold with a
loss of 31T Euro.

8. Cash flow statement

For the purposes of the cash flow statement
of the condensed financial statements, the
cash and cash equivalents are as follows:

in T Euro,

Total liquid assets 6,552

47,585
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By analogy to the financial statements 2007
the accrued dividends from the shareholding
in United Internet for the first half-year 2008
as well as the comparative period were shown
as inflows from investments.

9. Share-based compensation

Kizoo has a stock option plan for the benefit of
its employees. On June 30, 2008 891,622 (prior
year: 1,558,759) options were issued to sub-
scribe to Kizoo shares to current and former
employees and members of the senior man-
agement of Kizoo AG and its subsidiaries. The
options may only be exercised if the Kizoo
share price has increased at least once by 10%
since the issue of the option. The exercise
price is determined by the stock exchange
price of the Kizoo share at the time of alloca-
tion of the option plus a premium of 10%. The
options may be exercised in the amount of
one-third after the 2nd, 3rd and 4th year on
the 3rd to 20th stock exchange trading day
after the annual balance sheet press confer-
ence or the announcement of a quarterly or
half-year report and in the event of full exer-
cise of the options the contingent capital
would be used in an amount of up to 891,622
T Euro (prior year: 1,559 T Euro). The options
become forfeited after a maximum of 10
years.

As a matter of principle, employees lose their
claims under the stock options granted if they
leave the company within the qualifying pe-
riod. Within the framework of the transfer of
the Portal business and the corresponding
employees to 1&1 Internet AG, Montabaur in
fiscal 2005 a special agreement was reached
for the employees concerned so that the
options issued to them are only forfeited if
and to the extent that the employment rela-
tionship with 1&1 Internet AG ends within the
qualifying period. The expenses associated
with these options were completely recog-
nized in fiscal 2005.

-

On June 30, 2008 430,838 options (prior year:
852,759) for employees of Kizoo AG as well as
460,784 options (prior year: 706,000) for em-
ployees of the discontinued WEB.DE portal
business line were outstanding. During the
past half-year no options were allocated.
During the past half-year 29 T Euro (prior year:
80 T Euro) from the options were recorded as
personnel expenses.

During the second quarter of the fiscal year
222,797 options were exercised by current
and former employees of Kizoo AG, of which
95,000 were covered by treasury shares. The
average exercise price was 4.41 Euro. The
nominal capital of the company was increased
by 127,134 Euro and the capital reserve by
511,324 euro.

10. Non-current assets available for sale
During the first half-year assets with a carrying
value of 1,216 T Euro were sold of the assets
classified as available for sale as of December
31, 2007. In this connection a book loss of
29T Euro was realized which was allocated to
the result from the discontinued business line.

11. Result of the discontinued business line
The result of the discontinued business line
refers to additional costs incurred in Q1/2008
and Q2/2008 within the framework of the
restructuring following the discontinuation

of the product line ComBOTS. This concerns
essentially incremental costs within the frame-
work of the reduction of the headcount.
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12. Segment reporting

The Company runs its business activities in
three segments called Technology Ventures,
Data Center and Real Estate. Within the frame-
work of the adjustment of prior year figures
because of the new orientation of the com-
pany adopted in fiscal 2007 and the simulta-
neous first-time application of IFRS 8 “Operat-
ing Segments’ the segment reporting of the
previous year was adjusted accordingly.
During the two reporting periods no revenues
were generated. During the current quarter
the segment “Real Estate” generated a result
of -520 T Euro (prior year: -372T Euro), the
segment “Data Center” generated a result of
-808 T Euro (prior year: -746 T Euro). The
remaining costs in the amount of 2,265 T Euro
(prior year: 2,159 T Euro) are accounted for by
the administrative and holding activities of
Kizoo AG.

13. Transactions with related parties

The group of related persons and companies
remained unchanged versus the annual finan-
cial statements. There were no material trans-
actions with related persons and companies.
Further details on related parties can be found
in the Annual Report 2007 on page 99.

14. Employees

On the reporting date June 30, 2008 the Kizoo
Group employed a total of 20 employees
(prior year: 129).

After the completion of the ongoing operat-
ing restructuring the headcount will be
reduced to approximately 15 employees.

Against the backdrop of the fundamentally
new strategic orientation of Kizoo AG the
company and the former CFO Robert Gratzl
reviewed the contents and perspectives of
future co-operation together and agreed that
Robert Gratzl would resign effective March 31,
2008 and leave the company in full mutual
consent. His responsibilities are taken over by

the member of the Executive Board, Matthias
Hornberger. Mr Gratzl will continue to advise
the company after his resignation.

By resolution of June 6, 2008 the Supervisory
Board appointed Mr Frank Schiiler as a further
member of the Executive Board.

15. Directors’ Holdings

The reportable shareholdings of Executive
and non Executive Directors as of June 30,
2008 are as follows:

Management Shares Options

Michael Greve none

Frank Schiiler 41,303 46,336
Supervisory Board Shares Options
HansjorgReiter ~ _nome __none
FelixGreve . none  none
Karl Schlagenhauf none none

Cinetic Gesellschaft zur Entwicklung und
Vertrieb von Medientechnik mbH, Karlsruhe,
(of which CEO Michael Greve and his brother
Matthias Greve own 50% each) continues to
hold 21,584,505 shares in Kizoo AG. Mr Felix
Greve holds 640,483 shares in Kizoo AG
through the three asset management compa-
nies FARAH Vermogensverwaltungs- und
Beteiligungsgesellschaft mbH, Karlsruhe, MAG
Vermdogensverwaltungs- und Beteiligungs-
gesellschaft mbH, Karlsruhe und MIRA Vermé-
gensverwaltungs- und Beteiligungsgesell-
schaft mbH, Karlsruhe.
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16. Legal disputes

As already explained in the consolidated
financial statements as of December 31, 2007
an action under trademark law of another
company concerning the name “ComBOTS”
was admitted in the appeal proceedings
before the Higher Regional Court Dusseldorf.
Following the realignment and the related
change in company name, the company with-
drew an appeal on points of law with the Fed-
eral Supreme Court which had been submit-
ted in the meantime and accepted the second
instance judgment. No major impact is to be
expected from this. Provisions were made for
any costs which may still have to be borne.

The action documented in the consolidated
financial statements 2007 filed by an IT service
provider under a purchase and service agree-
ment was settled together with the corre-
sponding counterclaim during the second
quarter 2008 in court proceedings and the
corresponding provision was written back.

Apart from that there have been no significant
changes in respect of pending proceedings
compared to December 31, 2007. As far as a
more detailed description of such litigation is
concerned, reference is made to the notes to
the consolidated financial statements as of
December 31, 2007.

17. Events after the balance sheet date
There were no major events after the balance
sheet date.

-

18. Liability situation

Within the framework of the disposal of the
Portal business to United Internet AG, Kizoo
AG issued, in line with standard practice
during such transactions, in its capacity as
seller the usual comprehensive warranties in
respect of the object of the contract for the
buyers. The liability of Kizoo AG under the
violation of these guarantees was limited to

a maximum amount of 100 million Euro.
Concerning the fulfillment of the main per-
formance obligations, in particular concerning
procurement of title and other transfer obliga-
tions and the ancillary performance and
indemnification obligations expressly regu-
lated in the asset contribution agreement
and/or the share purchase agreement with
United Internet AG, an absolute maximum
liability sum together with claims under war-
ranty violations of 300 million Euro was
agreed upon. The guarantees have different
terms; in individual cases up to five years from
completion (October 31, 2005).

Actual payment obligations under the guaran-
tees are currently not to be expected.
Karlsruhe, July 2008

Kizoo AG
The Executive Board
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INTERIM MANAGEMENT REPORT (unaudited)

AS OF JUNE 30, 2008

1. Business and general situation

Stategic overview

After the completion of the realignment and
reorganization of the company Kizoo AG will
emerge on the market in future - together
with the addition “Technology Ventures” - as
a development and investment company
focusing on Internet services and digital com-
munication.

As in the past, the company will continue to
screen the general environment in respect of
new growth possibilities and business oppor-
tunities in the field of online services and/or
digital communication. Subsequently, share-
holdings in young and promising technology
ventures focusing on online services and com-
munication products shall be acquired.

This orientation of the company proposed by
the Executive Board and the Supervisory
Board was approved by a large majority of the
general meeting on May 6, 2008; and the
object of the company was adjusted accord-
ingly. At the same time the name of the com-
pany was changed to Kizoo AG, in order to
clearly document the commencement of

a new phase in the corporate development
for the outside.

With the decision to seize, in addition to the
development of own products, business
opportunities in the technological environ-
ment through an investment approach, the
company takes the uncertain market environ-
ment for Internet/communication services
into account. This hardly allows for any relia-
ble forecasts on future prospects for products
and concepts as a basis for significant invest-

ment decisions. Through early phase invest-
ments in technology ventures the company is
provided with incremental opportunities to
seize investment possibilities in a rapid and
diversified manner, with reduced risk and a
transparent overall volume. For the invest-
ment business, an investment volume of up to
5 million Euro has been earmarked until 2009.
In individual cases it may amount to up to
Tmillion Euro. As opposed to pure financial
investors, the company not only has the
necessary financial resources, but also in-
depth own entrepreneurial experience in the
environment of Internet services, which can
be perceived as a true added value for com-
panies in search of an investor and which are
a USP within the market of early stage invest-
ments.

Since business activities have been extended
to investments in young technology ventures,
the company has already received and exam-
ined more than 60 investment requests. No
investment commitment has been made so
far. The evaluation of own products is contin-
ued with a small team.

In parallel to its new orientation, the company
reviewed, as announced, its capital resources
and distributed during the first half-year
through dividend payments and share buy-
backs a total of 70.5 million Euro to the share-
holders. The authorization for further share
buybacks up to 10% of the capital stock was
given by the annual general meeting 2008.

The current operating activities focus, in addi-
tion to the development and investment busi-
ness, more particularly on the development
and implementation of the realization and



continuation concepts for the existing assets,
mainly for the data center and the real estate.
The realization concepts for the data center
and the real estate were prepared and are
currently in the realization phase.

2. Earnings position

Development of the segments
Technology Ventures, Data Center and
Real Estate Realization

The company runs its business activities in
three segments called Technology Ventures,
Data Center and Real Estate.

In the business line Technology Ventures the
development and investment activities are
combined (previous ,communication services”).
The business segment ,Real Estate” concerns
essentially the real estate and building in
Karlsruhe, Amalienbadstrasse 41 held by
Sarah Grundstuicksverwaltungsgesellschaft
mbH & Co. Vermietungs KG, Munich, which is
to be let or sold in future. The business seg-
ment ,Data Center” concerns a data center
which is to be realized within the framework
of renting/housing.

The restructuring started in early Q4/2007
developed on schedule and is completed
apart from some residual work.

The reorganization of the product area, more
particularly in view of the adjustment of mate-
rial and personnel resources and capacities,
was successfully completed already at the end
of January 2008. The new orientation of the
internal operational organization was imple-
mented until the end of Q2/2008 in two
phases. The direct product areas were
adjusted to the scope of business until the
end of the first quarter 2008, the internal func-
tions essentially by the end of the first half-
year 2008.

The operating activities in the development
and investment business were carried out
with a small team of Kizoo AG with the exist-
ing resources of the AG. The same applies to
operating activities relating to the develop-
ment and implementation of the realization
and continuation concepts for the existing
assets, mainly the data center and real estate.
No revenues or realization proceeds were
recorded in this respect during the first half-
year of 2008.

The second quarter of fiscal 2008 was charac-
terized by total operating expenses of 1.7 mil-
lion Euro after 1.9 million Euro in Q1/2008. On
a quarterly basis the total cost level continued
to be reduced. These costs were exclusively
allocated to the area of general administra-
tion.

The significant reduction of the overall cost
basis is also reflected by the development of
the EBITDA in a period on period comparison.
With depreciations and amortizations of 1.3
million Euro during the first half-year 2008 the
EBITDA, i.e. earnings before interest, taxes,
depreciation and amortization amounted to
-3.1 million Euro. On a quarterly basis the
EBITDA for Q2/08 amounted to -1.1 million
Euro after -1.9 million Euro in Q1/08.

The EBIT, i.e. the earnings before interest and
taxes, amounted to -3.6 million Euro during
the first half-year 2008 versus -3.3 million Euro
during the comparable prior year period.

Shareholding in United Internet AG,
Montabaur

On June 30, 2008 the Kizoo Group held
22,200,000 shares in United Internet AG; this
corresponded to an 8.8% share in the nominal
capital on the balance sheet date. On May 1,
2008, Kizoo AG sold one million United Inter-
net shares at a share price of 13.77 Euro (Xetra
closing price on April 30, 2008) through an
international broker. The sale served for the
partial refinancing of the public share buyback



program announced on May 4, 2008 to more
or less continue of the diversification of the
assets of the company, mainly the United
Internet shareholding and other securities as
well as cash and cash equivalents. As a result
of the sale, one-off earnings in the amount of
7.12 million Euro were gained.

Despite a very positive business development
the share price of the United Internet share
fell during the first half-year 2008 from 16.65
Euro (December 31, 2007) to 12.52 Euro at the
end of the half-year. This resulted in price
losses from the United Internet block of shares
of 91.7 million Euro during the first half-year
2008. Compared to the original purchase price
of 6.65 Euro per share (October 10, 2005) we
record unrealized price gains of 130.3 million
Euro. These price gains are not recognized as
income or loss in the consolidated income
statement, but are shown with no effect on
the net profit in the shareholders’ equity.

The remaining shareholding of the group in
United Internet will be further on qualified as
a pure financial investment whose economic
development is continuously reviewed
against the backdrop of the capital market
situation.

Financial result

The investment of existing liquidity as well as
the dividends from United Internet AG gener-
ated a positive financial income during the
reporting period of 13.1 million Euro (prior
year: 5.9 million euro). 4.4 million Euro of this
amount are attributable to dividend payments
of United Internet.

In accordance with the International Financial
Reporting Standards (IFRS) the value decrease
of the United Internet block of shares in the
amount of 91.7 million Euro between January
1 and June 30, 2008 was, as already men-
tioned, not recognized as profit or loss in the
income statement but was rather offset as
neutral in terms of net profit or loss against
the shareholders’ equity.

The remaining cash and cash equivalents and
fungible securities are almost exclusively
invested in bonds and money market securi-
ties of different issuers within the scope of a
basically conservative investment philosophy.

Results for the reporting period

The first half-year 2008 closes with earnings
before tax (EBT) from the continuing business
line of 9.5 million Euro (prior year: -2.6 million
Euro).

For the second quarter 2008 the EBT from
continuing operations amounted to 10.4
million Euro versus 3.3 million Euro for Q2/07.
This corresponds to a 7.1 million Euro im-
provement in result in a quarter-on-quarter
basis.

Overall, i.e. including the discontinued busi-
ness line, the earnings for the period amount-
ed to 8.8 million Euro versus a loss of 10.5 mil-
lion Euro during the comparable prior year
period.
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3. Net assets and financial position

Cash flow statement
The essential cash flow streams during the
fiscal year can be presented as follows:

inmin.Euro___________________________
Q1-Q2/2008  Q1-Q2/2007

Cashflow from the

operatingactivity 6N (148)

Cashflow from the

investingactivity 349 302

Cashflow from the

ﬁn i ivi (67.5)” (6.0)

Ehange in cash and
cash equivalents (37.7) 94

Cash and cash equi-
valents at the beginning
of the reporting period 443 38.2

Cash and cash equi-
valents at the end of
the reporting period 6.6 47.6

During the reporting period the cash flow
from operating activities amounted to -5.1
million Euro versus -14.8 million Euro during
the comparable prior year period. This signifi-
cant improvement of the operating cash flow
during the reporting period versus prior year
is a direct consequence of the successfully
implemented cost and expense reduction
measures during the reporting period.

In fiscal 2008 638,132 treasury shares and
acquisition costs of a total 7.1 million Euro
or an average 11.08 Euro per share were
acquired in accordance with the empower-
ments of the general meeting 2007.

Inflows from interest and dividends amounted
to 7.2 million Euro during the reporting period
and outflows in respect of interest totaled 0.4
million Euro.

Net assets and financial position
The following table shows in condensed form
the key balance sheet items versus prior year:

inmin.Euro__ _________________________
06/30/2008 12/31/2007

Cash and cash equi-

valentsand securities 47 515

Other short term

assets 22 10

Tangible and

intangible assets 7 23

Total assets 376 548

Shorttermliabilites 5 7.

Long term bank

liabilities from property

leasingcompany o 2.

Shareholders’ equity 360 529

Total liabilities 376 548

The balance sheet total decreased significant-
ly by 172 million Euro versus December 31,
2007. This resulted essentially from the reduc-
tion of the shareholders’ equity through divi-
dend payment, the capital reduction through
the retirement of treasury shares as well as
share price losses for securities, more particu-
larly concerning the United Internet shares.
The shareholders’ equity of the Kizoo Group
amounted to 360 million Euro on June 30,
2008 (December 31, 2007: 529 million Euro)
or 96% of the balance sheet total.

Cash and cash equivalents and securities of
the Kizoo Group amounted to 347 million
Euro on June 30, 2008 (prior year: 510 million
Euro). This corresponds to 92% of the balance
sheet total. Of the total 347 million Euro, 278
million Euro are accounted for by the market
value of the 22.2 million shares in United Inter-
net (valued at the price on the balance sheet
date of 12.52 Euro/share) as well as 69 million
Euro cash and cash equivalents as well as
interest-bearing bonds.



The United Internet shares are reported as
non-current securities in the consolidated
financial statements.

During the first half-year 2008 investments
dropped significantly versus prior year peri-
ods. They amounted merely to 0.1 million
Euro during the reporting period. With depre-
ciations and amortizations of 1.3 million Euro
the fixed assets (including intangible assets)
decreased accordingly.

On June 30, 2008 the Kizoo Group held no
longer any treasury shares.

On June 30, 2008 there were no dues to banks
except for liabilities in connection with the
financing of the property in Karlsruhe within
the framework of a property leasing relation-
ship. Under this long-term real property leas-
ing agreement, the area “Amalienbadstrasse”
in Karlsruhe used for operating purposes was
leased in 2001. In this connection and as a
result of additional investment measures in
2004 payment obligations with a cash value of
11.2 million Euro have resulted for the next

15 years.

4. Employees

On the reporting date June 30, 2008 Kizoo AG
and its subsidiaries had a total headcount of
20 (prior year: 129). The personnel structure
breaks down as follows on the reporting date:

06/30/2008 06/30/2007
Executive Board and
SeniorManagement 4 5.
Customer Service
andMarketing 0 ] 16
Research and
Development,IT =~ 4] 7%
General Administration,
Finance and IR 12 32
Total 20 129

In addition to the payment of fixed salaries,
the compensation system of Kizoo provides in
large parts of the company also for variable
salary components which depend on the

achievement of individually agreed perform-
ance targets. In order to have the staff partici-
pate in the long-term success of the company
and to provide incentives for their long-term
loyalty to the company, the employees of
Kizoo AG and its majority subsidiaries are inte-
grated into an employee participation scheme
in the form of a stock option plan.

5. Events after the balance sheet date

On July 23, 2008 the share price of United
Internet fell from 12.52 Euro on June 30, 2008
to 12.22 Euro. Referred to the share position
held by us of 22.2 million United Internet
shares this means that there has been a share
price decrease since June 30, 2008 of 6.7 mil-
lion Euro. Compared to December 31, 2007
the value of this item decreased by 98.3 mil-
lion Euro until July 23, 2008.

6. Forecast report

Little less than nine months after its
announcement, the restructuring and new ori-
entation is essentially completed. In the final
phase of adjustment of the indirect functions
merely some residual work needs to be con-
cluded.

Furthermore, the implementation of the reali-
zation and continuation concepts for the
existing assets, more particularly the data
center and the real estate, are advanced. From
the current point of view the company
assumes that more time will be necessary for
the marketing of the data center and the real
estate. Currently it is not expected that sales
or realization revenues will be gained from it
in 2008.

The realization of the hardware no longer
used, which develops on schedule, should be
completed by the end of the third quarter.



Kizoo will in future emerge on the market as a
development and investment company focus-
ing on Internet services and digital communi-
cation. Apart from the realization of own
products, the company intends to invest pri-
marily in young innovative companies with
high growth potential and make an optimum
use of existing experience with the resources
made available. The experience of the first
months shows that there are excellent man-
agement teams with highly interesting con-
cepts and products in the targeted environ-
ment of Internet/communication services. It
will, however, be necessary to make a very
careful selection from the large number of
requests. The targeted investment volume of
up to 5 million Euro by the end of 2009 with a
focus on next year therefore appears to be
realistic. In fiscal 2008 we nonetheless do not
expect any noteworthy economic effects from
these activities.

For the full-year 2008 the company plans on
the basis of its actual net assets and finance
structure and taking into account the effects
from the sale of United Internet shares and
the capital measures during the first quarter a
result of around 6 million Euro. The initiated
cost cutting measures will have a relieving
impact throughout the year. After the result in
Q2/2008 was marked by the dividend and the
sale of United Internet shares, slightly nega-
tive results for the periods Q3/2008 and
Q4/2008 are currently anticipated. In this con-
nection the financial result reduced by the
considerable capital outflows will successively
take effect. Business planning 2008 does not
provide for any major investments in fixed
assets. Furthermore, there are not yet any suf-
ficiently concrete plannings for new operating
business lines. Additional income or expense
effects from this are not taken into account in
the business planning 2008.

The shareholding in United Internet continues
to have an overriding significance for the
asset situation of our company. After losses of

the share during the first three months of the
year, the value of the share has considerably
improved since the quarterly closing of 12.52
Euro to 12.22 Euro, albeit with an ongoing
high volatility. We continue to believe that the
company has a clear upside potential. As
already reported, we will continue to check
the economic development of our investment
also against the backdrop of the capital mar-
ket conditions.

On September 1 the new empowerment for
share buybacks, issued by the general meet-
ing on May 6, 2008, will become effective.
Consequently, the company will then be able
to buyback again 10% of its nominal capital
within the framework of the authorization.

7. Opportunities and risk report

Opportunities and Risks in connection with
the restructuring and new orientation of
the Group

In the wake of the initiated restructuring
measures, realization and continuation con-
cepts for the different existing assets, more
particularly for the data center, hardware and
real estate, were elaborated which are now in
an implementation phase.

The assets to be disposed of were classified in
accordance with the provisions of IFRS 5 as for
sale and hence evaluated with the lower of
book value and expected sales proceeds
minus costs to sell. These include, more partic-
ularly after the new orientation, any IT equip-
ment (mainly servers and routers) no longer
required, which was devalued as of the bal-
ance sheet date to the expected net sales pro-
ceeds. In the area of the real estate and the
data center no devaluations to the existing
assets had to be made on the basis of the
impairment tests of December 31, 2007. An
impairment test as of June 30, 2008 has not
been carried out because no triggering event
has been given.



The realization of the IT equipment no longer
required is currently developing in an orderly
manner and on schedule. It is to be completed
during the third quarter.

As far as the real estate and the data center
are concerned, the company is still carrying
out its realization activities. If the company
were not to succeed in realizing the assets for
sale and/or other realization on the basis of
the planned terms and conditions, this might
possibly result in a need for additional
unscheduled depreciations with a corre-
sponding negative impact on the assets,
financial and earnings position. Furthermore,
there could be general warranty, damage and
solvency risks in connection with the realiza-
tion of the different assets. At present there
are no material indications for that.

After the restructuring measures have been
largely completed, the company continues to
proceed on the assumption of a significantly
reduced cost structure. For the full year 2008
the company expects a result of approx. 6 mil-
lion Euro based on the current asset and
finance structure, taking into account the
financial and shareholding result. Based on
the current state of the restructuring meas-
ures a scheduled achievement of the cost
objectives is to be expected. Nonetheless, it
cannot be excluded that the company will not
meet or not fully meet the defined cost and
budget goals for the planning periods, for
instance because of changed plan assump-
tions or framework conditions.

Chances and Risks in connection with the
business line Technology Ventures

The company intends to further on screen the
general environment in respect of new
growth possibilities and business opportuni-
ties in the field of online services and/or dig-
ital communication and subsequently, will
invest in in-house developments as well as in
shareholdings in young technology ventures.
There is a risk that it will not be possible within
an overseeable period of time to define a
future-safe product and/or business model or
to find appropriate investments. This might
have a considerable impact on the future
business strategy and the resulting scope of
business of the Group.

The investment in own developments and in
young technology ventures pursues the
objective of high returns. At the same time it
involves a high risk potential. Since own
developments at the beginning of the project
or companies at the time of acquisition do
neither initially generate earnings nor a suc-
cess for the implementation of a business idea
can be assumed at that time, there are risks in
the amount of the investment volume for the
company. With the new investment process in
place, chances are high to identify strong new
business models in our target industries. This
will lead to access returns on our early stage
investments.



Investment risks and chances in connection
with financial investments

A considerable part of the financial resources
of Kizoo is currently held in the form of 22.2
million shares in United Internet AG. The mar-
ket value of these shares amounted to approx-
imately 278 million Euro on June 30, 2008.
Like all listed securities, these shares are sub-
ject to price fluctuations which cannot be
excluded because of general influences on the
stock markets or specific corporate develop-
ments at United Internet. This risk partly mate-
rialized during the first half-year 2008 because
of rejections on the financial markets. Further
price losses could have a major negative
impact on our net assets, financial and earn-
ings position. The consensus of analyst views
currently continues to see an upside potential
for the share price of the United Internet share
on the basis of an ongoing good business
development at the company. At the same
time the stock market has been in an increas-
ingly volatile and unstable phase since the
beginning of 2008, more particularly because
of the subprime crisis, the development of the
USD exchange rate and the oil price. Depend-
ing on the actual development, a positive or
negative development of the stock markets
during the further course of fiscal 2008 may
also have a material impact on the price
development of the United Internet block of
shares; from the current point of view this is,
however, difficult to forecast.

As far as the shareholding in United Internet is
concerned, the company will, therefore,
closely monitor the economic development of
the investee and the capital market conditions
and permanently check in how far the value
potentials have been exhausted.

The liquid assets and other securities consist
almost exclusively of bonds and money mar-
ket securities of different issuers and are
broadly diversified in terms of issuers and
terms. The investment in fixed interest bonds
with investment grade could involve varia-
tions in interest rate, solvency risks or the simi-
lar which could lead to share price losses and/
or restricted fungibility for the securities and
jeopardize or significantly reduce the profit-
ability of investments by Kizoo. In particular
the current developments and turbulences on
the international capital markets in connec-
tion with the subprime crisis have resulted in
a significant increase in the credit and liquidi-
ties spread for corporate bonds and so-called
»Asset Backed Securities” (ABS structures)
which have company loans as underlying or
reference instrument. At the same time, the
market prices for these financial securities
have come under pressure and the tradability
of these financial instruments has become
severely restricted. The portfolio of Kizoo AG
included at the balance sheet date individual
bonds with different maturities whose prices
and fungibility have come under pressure in
the wake of the subprime crisis. Based on
information available to us, we assume that
the current price markdowns are only of a
temporary nature and we do not expect a
concrete default of one or more securities but
we rather expect the realizability of the nomi-
nal amount no later than at their maturity. At
the same time we cannot, however, fully
excluded such losses which can have a mate-
rial negative impact on our assets, financial
and earnings position. With our investment in
United Internet we profit from its positive
development on a large scale.



Tax risks

The last field tax audit of the Kizoo Group cov-
ered the assessment periods until 2002
included. Further final field tax audits did not
take place for any subsequent periods but
have been announced for the second half-
year 2008. Against the backdrop of the exten-
sive operations and transactions of the past
years in particular under company law and in
connection with the Portal business, it can of
course not be excluded that tax assessments
within the framework of future field audits
may lead to subsequent tax payments for past
assessment periods. At present there are no
indications for such subsequent payments
which could have a material impact on the
assets, financial and earnings position of the
Group. Nonetheless this cannot be fully
excluded.

Fluctuations in quarterly results

It cannot be ruled out that, for instance, due
to special influences the quarterly results are
subject to major variations which could entail
significant variations of the share price of
Kizoo AG.

A detailed description of risk management by
Kizoo as well as the market, business and
operating risks and any other risk areas and
risks are covered in the consolidated manage-
ment report for fiscal 2007.

8. Transactions with related parties

Related persons and companies within the
meaning of IAS 24 are persons and companies
in respect of which one of the parties has the
possibility to control the other party or to
exercise material influence. Related compa-
nies are Cinetic Gesellschaft zur Entwicklung
und Vertrieb von Medientechnik mbH, Karl-
sruhe, as majority shareholder of Kizoo AG as
well as all subsidiaries and associated compa-
nies of Kizoo AG. A further related company is
the shareholder of Sarah Grundstticksverwal-
tungsgesellschaft mbH & Co. Vermietungs KG,
SudLeasing Immobilien GmbH, consolidated
as a so-called Special Purpose Entity. Cinetic
Gesellschaft zur Entwicklung und Vertrieb von
Medientechnik mbH is to be considered as
parent company of Kizoo AG within the mean-
ing of IAS 27.

Related persons include the members of the
Executive Board, the Supervisory Board and
the Senior Management of the subsidiaries.

The group of related parties has not changed
compared to the financial statements as of
December 31, 2007.

Material transactions with related persons and
companies did not take place. Further details
on related parties are covered by the Annual
Report 2007 on page 99.

Karlsruhe, July 2008

Kizoo AG
The Executive Board
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KIZOO AG

AFFIRMATION BY THE STATUTORY REPRESENTATIVES
AS OF JUNE 30, 2008

We hereby affirm that, to the best of our know-
ledge, the interim financial statements give a
true and fair view of the Group’s asset, financial
and earnings position in accordance with the
generally accepted accounting principles for
interim financial statements and that in the in-
terim group management report the business
development including the business result and
the situation of the Group during the reporting
period are presented in such a way that its real
fair view is given and that the essential oppor-
tunities and risks of the probable development
of the Group during the remaining fiscal year
are described.

Karlsruhe, July 2008

Kizoo AG
The Executive Board
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