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Erste Dividende im Jubilaumsjahr

WKN: AO0Z1JH m PSI AG ist ein Konzern mit rund 1400 Mitarbeiterder auf Basis eigener
Reuters: PSAGn.DE Softwareprodukte Lésungen zur Prozesssteuerungickeftv und vertreibt. Diese
Webseite: v psi.de Lésungen automatisieren komplexe Kernprozesse 8eKBnden in den Segmenten
Kurs aktuell: 9,60 Energie-, Produktions- und Infrastrukturmanageme®§l nimmt national und

Hoch Tief international eine filhrende Position ein. Gegrimdetde die Gesellschaft bereits im
Kurs 52 W.: 1013 4,00 Jahre 1969. Sie ist an elf deutschen und 18 irtiemaen Standorten in Europa,
Marktkap. (Mio. EUR) 1490 Asien und Nordamerika tatig. Die PSI AG ist im Peitandard der Deutschen Borse
Anzahl Aktien (in Mio.) 15,7 )

notiert.

Aktionare

m Durch internationale Expansion will das Unternehmaaiter wachsen und von der

Streubesitz 50,66% steigenden Nachfrage aufstrebender Volkswirtschaftach intelligenten Lésungen
RWE Rheinland Westfalen . . . .
Netz AG 17,77% zur Prozesssteuerung sowie Leitsystemen profitidmnHeimatmarkt sollten neue
Mitarbeiterkonsortium Losungen im Energiemarkt (Smart Grids) fur Wachssemyen.
(inkl. 4,09% Mitarbeiterpool) 10,61% . . . . .
DWS Investment GmbH 8 41% m Mit groRen Unternehmen wie VW und ArcelorMittal h&Sl eine stabile
Jubilee System 8,10% Kundenbasis. Die Auftragsreichweite ist hoch velgin mit dem
Kajo Neukirchen GmbH 4,45% Branchendurchschnitt. Auf der Kostenseite sollterh skurz- bis mittelfristig die
Performance Akquisitionen in Regionen mit niedrigen Personalkns{Malaysia, Polen) bezahit
machen. Auch die Entwicklung der konzernweiten tRiahkonvergenz wird zur
0,
£113WV32252n 32802 Steigerung der Rentabilitét beitragen.
26 Wochen 54% g Wir sind tiberzeugt, dass PSI seine Ziele beim Umsati bei der Marge (zweistellig
52 Wochen 96,8% . . .
Ifd. Jahr 27.1% bis 2012) erreichen kann. In unserer Bewertung geWwen daher von etwas
vorsichtigeren Schatzungen aus.
Dividende
in EUR in %
2007 0,00 0,0%
2008 0,00 0,0%
2009e 0,00 0,0%
- 2010e 0,21 50,0%
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2 , ' E-Mail an folgende
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° Kontaktadresse fiir den
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EPS 034 Erhalt der gesamten Studie
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CFPS 0,50
Dr. Norbert Kalliwoda
Phone: +49 69 97 20 58 53 RoE 0,12 % )
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EBIT margin 4,84 %
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14 Kontakt
Ej PSI AG Tel.: + 49 (0) 30/ 28 01 — 27 27
P Fax: + 49 (0) 30 /28 01 — 10 00
o DircksenstralRe 42-44 Head of IR: Herr Karsten Pierschke
_,-':" D-10178 Berlin Mail: ir@psi.de
2 W Unterlindau 22
< DR. KALLIWODA 60323 Frankfurt
= RESEARCH GmbH Tel.: 069-97 20 58 53
E www.kalliwoda.com
) Primary ResearciFair Value Analysis| International Roadshows

Head: CEFA-Analyst;  University  off Sectors:IT, Software, Electricals &
Dr. Norbert Kalliwoda Frankfurt/Main; PhD in Economics; Electronics, Mechanical
E-Mail: nk@kalliwoda.com Dipl.-Kfm. Engineering,
Logistics, Laser, Technology, Raw
Materials
Michael John Dipl.-Ing. (Aachen) Sectors: Chemicals, chemical
E-Mail: mj@kalliwoda.com engineering, basic metals, renewable

energies, laser/physics

Dr. Thomas Krassmann Dipl.-Geologist, M.Sc.;University | Sectors: Raw Materials, Mining,
E-Mail: tk@kalliwoda.com of Géttingen & Rhodes Precious Metals, Gem stones.
University, South Africa;

Wolfgang Neuner MBA (Candidate 2009 Uni. lowa Sectors: Banks, Financial Services,
E-Mail: wn@kalliwoda.com (US)) and Dipl.-Kfm. (Major| Real Estates - REITS.

Finance and Monetary Economics

2009).
Dr. Christoph Piechaczek Dipl.-Biologist; Technical| Sectors: Biotech & Healthcare
E-Mail: cp@kalliwoda.com University Darmstadt; Univ} Medical Technology Pharmaceutical

Witten-Herdecke.

Kolja Schick — Freiherr von | Dipl.-Kaufmann, (University of Sectors: Consumers, Automotives,
Flotow Frankfurt/Main). Automotive Suppliers, Mechanical
Engineering
Dr. Erik Schneider Dipl.-Biologist; Technical| Sectors: Biotech & Healthcare
E-Mail: es@kalliwoda.com University Darmstadt; Univ} Medical Technology Pharmaceutical
Hamburg.
David Schreindorfer MBA, Economic Investment Sectors: IT/Logistics; Quantitative
E-Mail: ds@kalliwoda.com Management;  Univ.  Frankfurt/ Modelling

Univ. lowa (US).

_ Hellmut Schaarschmidt Dipl.-Geophysicists; University of Sectors:Oil, Regenerative Energies,
"~ E-Mail: hs@kalliwoda.com Frankfurt/Main. Specialities Chemicals, Utilities
=i
o
gy Nele Rave Lawyer; Native Speaker, Germarlranslations English
3 E-Mail: nr@kalliwoda.com School London,
-‘::;1
| Also view Sales and Earnings Estimates: Analyst of this research: Dr.Norbert KalliwodzEFA
=2 DR. KALLIWODA | RESEARCH on Terminals of - h
= Bloomberg e b
Thomson Reuters %

vwd group
JCF Factset
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15 DISCLAIMER

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.

Company Analysis

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

DR. KALLIWODA | RESEARCH GmbH 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 GmbH 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 GmbH 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 GmbH 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 PSI AG and DR. KALLIWODA
|[RESEARCH GmbH for the preparation of research studies.
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Through the assumption of this document, the reader / recipient accepts the obligations in these
disclaimers.
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DISCLAIMER

The information and opinions in this analysis were prepared by DR. KALLIWODA |
RESEARCH GmbH. The information herein is believed by DR. KALLIWODA |
RESEARCH GmbH to be reliable and has been obtained from public sources believed to
be reliable. With the exception of information about DR. KALLIWODA | RESEARCH
GmbH, DR. KALLIWODA | RESEARCH GmbH 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 GmbH’s prior written consent. Please
cite source when quoting.
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