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pr—————— * New product and sales strategy “Beta 4 Agility” is
- replacing restructuring program
* Forecast numbers being supported by managemen
. Target: Positive one-digit EBIT margin
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» + service and licensing sales company has been listed at tf
* +strong core business DCI Frankfurt Stock Exchange sinc
o - capital and cash-flow situation 1997. The company was founded
1983 and restructured in 1991 |
become an AG. Beta Systems
headquartered in Berlin and currently
employs 617 staff.
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See also ) Price (curr) 4,77 Shares out (min) 8,86
Kalliwoda Recommendations 52W high 6,65 6M Avrg Vol (min/€) 1,18
on Terminal: Bloomberg 52w low 3,37 Free Float (in %) 28,00 %
Reuters Market Cap (mln) 42,3 Weight in CDAX Software 0,002 %
Thomson Financials Last Dividend 0,00 Bloomberg code BSS:GR
JCF Factset Accounting Stand. IFRS Reuters code BSSG.DE
Web Page www.betasystems.de WKN 522440
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6 Contact

Beta Systems Software AG

Alt-Moabit 90d
D-10559 Berlin

Head of IR:

Telefon: + 49 (0) 30/ 7
Telefax: + 49 (0) 30/ 7
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Stefanie Frey

Stefanie.frey@betasystems.com
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7 DISCLAIMER

Rating Key:

BUY On a basis of our prognoses the stock should have a
performance of at least 20% in the following 12 months.

ACCUMULATE On a basis of our prognoses the stock should have a
performance of between 10% and 20% in the following 12
months.

HOLD On a basis of our prognoses the stock should have a
performance of between minus 10% and plus 10% in the
following 12 months.

REDUCE On a basis of our prognoses the stock should have an
underperformance of between minus 10% and minus 20%.

SELL On a basis of our prognoses the stock should have an
underperformance of at least minus 20%

Additional Disclosure/Erklarung

DR. KALLIWODA | RESEARCH prepared this analysis on the basis of broadly accessible
sources, which are regarded as reliable. We work as precisely as possible. We cannot
however guarantee for the balance, precision, correctness and wholeness of the information
and opinions.

This study does not replace personal advice. This study is not regarded as invitation to the
purchase or sale of the installation-instruments discussed in this study. Therefore, DR.
KALLIWODA | RESEARCH advises to turn to your bank-advisor or trustees before an
investment-disposition. In the United Kingdom this document is only intended for distribution to
persons described in Section 11(3) of the Financial Services Act 1986 (Investments
Advertisements) (Exemptions) Order 1996 (in the latest amended version), and may not be
passed on either directly nor indirectly to another group of persons. Neither this document nor
a copy thereof may be sent or taken to or distributed in the United States of America, Canada
or Japan or their territories or possessions nor may it be distributed to a US person as defined
by the terms of the US Securities Act 1933 or to persons resident in Canada or Japan.
Distribution of this document in other jurisdictations may be limited by law and persons in
possession of this document should inform themselves of any restrictions and comply with
these. Any failure to comply with these restrictions may represent a breach of a current
securities act.

DR. KALLIWODA | RESEARCH as well as co-workers may hold positions in any securities
mentioned in this study or in connected investments and may increase or sell their holdings in
these securities or connected investments. Possible conflicts of interest

Neither DR. KALLIWODA | RESEARCH nor any affiliated company

a) hold an interest of 1 percent or more of the equity capital of the company being covered in
this report;

b) were involved in an emission of investments that is object of this study;

c¢) hold a net-sale position of the shares of the analyzed business of at least 1 percent of the
share capital;

d) have serviced the analyzed investments based on any contract with the emitter on the
stock exchange or in the market.

There is a contractual relationship only with the business of Beta Systems Software AG with
DR. KALLIWODA |RESEARCH for the preparation of research studies.

Through the assumption of this document, the reader / recipient accepts the obligations in
these disclaimers.
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No. Company Date Rating Last Price  Price target
1 Beta Systems Software AG 29.07.2004 Buy 7,90 10,50
2 Beta Systems Software AG 03.12.2004 Buy 6,10 9,50
3 Beta Systems Software AG 14.02.2005 Buy 7,10 9,00
4 Beta Systems Software AG 26.09.2005 Hold 5,62 6,65
5 Beta Systems Software AG 27.02.2006 Hold 5,80 6,85
6 Beta Systems Software AG 06.09.2006 Hold 4,20 6,42
7 Beta Systems Software AG 16.04.2007 Accumulate 4,38 6,10
8 Beta Systems Software AG 09.08.2007 Accumulate 4,80 6,50
Dr. Kalliwoda Research Coverage Universe Statistic
amall & Mid cap, Germany
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DISCLAIMER

The information and opinions in this analysis were prepared by DR. KALLIWODA |
RESEARCH. The information herein is believed by DR. KALLIWODA | RESEARCH to be
reliable and has been obtained from public sources believed to be reliable. With the
exception of information about DR. KALLIWODA | RESEARCH, DR. KALLIWODA |
RESEARCH makes no representation as to the accuracy or completeness of such
information.

Opinions, estimates and projections in this report constitute the current judgement of the
author as of the date of this analysis. They do not necessarily reflect the opinions, projection,
forecast or estimate set forth herein, changes or subsequently becomes inaccurate, except if
research on the subject company is withdrawn. Prices and availability of financial instruments
also are subject to change without notice. This report is provided for informational purposes
only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or
sell any financial instruments or to participate in any particular trading strategy in any
jurisdiction. The financial instruments discussed in this report may not be suitable for all
investors and investors must make their own investment decision using their own
independent advisors as they believe necessary and based upon their specific financial
situations and investment objectives. If a financial instrument is denominated in a currency
other than an investor’s currency, a change in exchange rates may adversely affect the price
or value of, or the income derived from, the financial instrument, and such investor effectively
assumes currency risk. In addition, income from an investment may fluctuate and the price or
value of financial instruments described in this report, either directly or indirectly , may rise or
fall. Furthermore, past performance is not necessarily indicative or future results.

This report may not be reproduced, distributed or published by any person for any purpose
without DR. KALLIWODA | RESEARCH’s prior written consent. Please cite source when
quoting.
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