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Chancein Asia

. New turn-around and client base continue
toincrease

. Cash flow secured

. I nfor mation management segment weighs down
results— spin-off prepared

COMPANY DESCRIPTION HISTORY & ESTIMATES
160
PSI AG develops and distributes software 10 WWQ
control systems with its software and 1000 . w0 =1
employees. These control systems automate . s
complex core processes PSl clients who are ©
on the production side of network, supply o
chain and information management. With ° . e
large corporate clients, such as RWE and
EON, PS is clealy a nationa and 1T . 21 s % 6
international leader in the industry. R ————
= .
-40
Figures in EUR 2003 2004 2005 2006e
EPS Dr. Kalliwoda 0,43 1,11 0,00 0,16
EPS Consensus -0,43 -1,11 0,04 0,13
Revenues (incl. oth.inc.)(min) 140,1 119,3 121,2 125,1
net Income (adj.) -4,4 -12,3 0,0 1,9
net cash per share 1,4 1,6 1,7 1,5
net Cash 17,0 18,9 20,6 18,6
Free Cash Flow -6,2 57 -1,1 57
PIE 12,1 4,3 2664,6 28,0
PIS 0,4 0,4 0,4 0,4
Price (curr) 4,40 Shares out (min) 12,11
52W high 6,9 6M Avrg Vol (000s) 6,8
52w low 3,75 Free Float (in %) 88,3%
Market Cap (min) 53,3 Weight in Prime All Share 0,010%
Last Dividend 0 Reuters code PSA2
No. Employees 1035 Bloomberg PSA2
Web Page www.psi.de WKN 696822

Source: DR.KALLIWODA | RESEARCH ©
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1. FINANCIALS: PSI reporting for thefirst half 2006

PSI AG operates in three industry segments: Network management, Production/Supply Chain
management and Information management. In the first half 2006, PSI shows an increase of saes by
26%, arise to EUR 72m. The overall after-tax result of EUR 398,000 has eased off dightly, due to the
company’s branch Information management that has a share of EUR 980,000 in the consolidated result.
In our opinion, the overall result is very positive in the network branch that has contributed significantly
to the improvement of the bottom line and the company turn-around. Sales remained at EUR 56.47m
dlightly below the year before (57.24m). Compared to Q1, overal sales are up by EUR 83m. PSI’s
employment numbers remain stable with 1,037. The chart below summarizes some key results and
numbers:

PSI AG : Q2/2006 and Q2/2005 comparison

Q2/2006 | Q2/2005 |Changes

Revenues EUR Mio 28,07 28,84 -2,7%
EBIT EUR Mio -0,41 -0,10{ 310,0%
EBT EUR Mio -0,75 -0,43 -72,5%
Cash & cash equivalents EUR Mio 13,83 17,12 -19,2%
Revenues per staff members EUR Mio 0,027 0,027 1,5%
Revenues Network M anagemt. EUR Mio 16,70 16,48 1,3%
EBIT Network M anagemt. EUR Mio 0,42 0,08| 425,0%
EBT Network M anagemt. EUR Mio 0,27 -0,08| -451,9%

Revenues Production M anagemt. EUR Mio 10,74 11,22 -4,3%
EBIT Production M anagemt. EUR Mio -0,21 0,39| -153,8%
EBT Production M anagemt. EUR Mio -0,30 0,27 -212,2%

Revenues Information M anagemt. EUR Mio 1,50 2,24  -32,9%
EBIT Information M anagemt. EUR Mio -0,61 -0,51 19,6%
EBT I nfor mation M anagemt. EUR Mio -0,64 -0,52 23,0%

Source: PSI AG; DR.KALLIWODA ?RESEARCH © Copyright 2006
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2. 2. Historical Resultsand Quarterly Estimate for Q4/2006

The financial reporting at PSI AG is considered IAS 11 while only partial earnings realization in sales
were accounted for due to the practice of segment reporting and periodization rules. Results were
reported within our estimate, except for the disappointing information management division. We expect
most I T/Software industry will utilize their best annual results, typical for the industry in Q4 and affect
PSI’s profit-and-loss by the end of the year. The chart below illustrates sales and profit-and-loss
volatilitiesat PSI:
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“Historical Earnings and Quarterly Estimate for Q4/2006”
PSI AG: Revenues, EBIT, EBT, Net income and Share Price 2003, 2004, 2005

and Q3 and Q4/2006 Estimates in € Mio. (Share Price (yellow Curve) in EUR)
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Asis characteristic for project sales, there can be some inaccuracies in timing project closings. What is
relevant, however, is that results from PSI’s international business can be accurately forecast and timely
reported. Plansfor cost-cutting in personnel and the information management division will improve the
company’s margins. Therefore, a further increase in sales of EUR 31m in the third quarter and of EUR

35m in the fourth quarter with an EBIT margin of 1.8% in the third quarter and 4.7% in the fourth

guarter 2006 are within our estimate.

PS| AG: Development of EBIT-, EBT- and Net-Income-Margins 2003, 2004, 2005

and Q3/2006 incl. Q4/2006 Estimates in %.
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3. FACTS & TRIGGERS

3.1 Overall Economic Situation

Despite a rise in international sales, the company relies still heavily on domestic demand. Economic
studies by HWWI, RWI, IMK and DIW agree in that a continuation of improved domestic demand will
ease off dlightly in some yearsto come. A cause for easing off domestic demand is restrictive domestic
financial policy and cutbacks in public spending that will have negative effects on the broader markets
and consumption. Such development would mean more modest investment in 2007. Monetary and
currency developments indicate a strong influence on the company’s earnings. Economic growth
estimates for Germany in 2006 remain between 1.6% and 2.2%.

3. 2 Benchmark

In order to shed light on the company’s slack efficiencies, we have used some key financials in a
comparison with the company’s competitors. Considered competitors are also listed in the Prime
Software Performance Index (CPXS) at Deutsche Borse. It shows that a key indicator, “Single
employee productivity”, has remained far below competitors’ performance. Cause for this slowing
down of PSI’s improvement is unsatisfactory congruency in personnel, i.e. below-average rate of return
for completion of projects.
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Source: DR. KALLIWODA | RESEARCH © 2006

A further indicator is the EBIT margin that has remained relatively even across the sector. In a sector
comparison it has been fairly low at 0.16% in 2005. However, most negative influence on the margin
has come from the lacklustre information management division.

Further optimization and cost-cutting are going to be key devices to soften the effects of seasonal and
broader economic volatility. Compared to the company’s the average EBIT margin in CPXS for 2005
was 3.81% (avg. 3.37%). [YTD: -0.89% (avg: 014%)]. Our study shows that German software
businesses have weak positioning in international markets. In asample of 60 examined companies, only
31 companies had a positive EBIT margin in 2004. In 2005 the sector recovered somewhat increasing
the sample of positive returns to 46 companies.

DR. KALLIWODA | RESEARCH
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Source: DR. KALLIWODA | RESEARCH © 2006

3.3 Segment “Information Management”

The Information management segment had a negative influence on the first half year for the company.
Recently announced was a squeeze-out of its eGovemment activities as well as of its IT-Services in
Information Management to the newly founded subsidiary EITC European IT Consultancy GmbH. The
spin-off from squeeze-out has not immediately improved the company's results, since the under-
performing segments were till consolidated in the company's report. Completion of the spin-off,
however, has allowed flexibility in buy-out activities and is overal a very positive development.
Considering the Information management segment used to serve network and supply chain management
segments, the Information management segment remains attractive for its capacity in these services.
These services for the remainder of the company will shortly be contracted in a subsidiary agreement.
Sales at EITC GmbH keep going strong according to the company. A sale of the subsidiary to a strategic
investor or stakeholder (MBO) in the short-term iswell prepared.
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3. 4 New Business

New sales and continuing customers are up compared to the year before. The rise in foreign business
ought to have a strong positive influence on the company’s competitive situation from the vantage point
of greater independence from the domestic market and the German economic situation. The chart below
shows the trend in existing business at key dates:

Timeline "Volume of orders '
= \/0clume of orders

Mio. Eur
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Source DR. KALLIWODA | RESEARCH © 2006

3.5 Liquidity

Positive trends in network management business, corporate capital, profit-loss deductions for future
returns as well as sound securitization make a clear case for our strong valuation of PSI’s liquidity.
There is capacity for further improvement of corporate liquidity with the sale of outstanding accounts
and higher project turn-around.
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3.6 Improved stability of network and supply chain segments

The company’s slightly weaker result this year was mostly caused by an investment in China’s steel
business. Upturn in international sales with clients in China, Austria, Chech Republic and the Middle
East will contribute that the company will be on target in 2006.
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3. 7 Shareholder (Overview)

Shareholders
e > O Professional
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4. Profit-and-loss forecast 2009

In retrospect of our previous report we ease off our prognosis for years beginning 2008. Between 2006
and 2009 we expect an improvement in sales of EUR 122.2m beginning 2006 and EUR 141.5m in 2009.
According to our industrial segment analysis an EBIT of EUR 1.8m, EUR 3.2m in 2007, EUR 5.0min
2008 and EUR 7.3m will be well within the range of our forecast since we have figured an average rate
of increase of 4% earnings. Conditional to the target is a timely improvement of productivity cost

efficiency:

PRO & LO PS| A
€min
2003 2004 2005 2006e 2007e 2008e 2009e CAGR
2004 bis 2008
|a) Sales Revenues 137,6 115,19 116,5 122,2 130,0 135,0 141,5 4,0% |
% change 522,9% -16,3% 1.2% 4,9% 6,4% 3,8% 4,8%
|b) Other operating Income 2,6 3,89 51 2,9 2,8 31 3,0 -5,5% |
|c) Incr./decr. In finished goods and work in process -0,1 0,26 -0,4 0,1 0,3 0,2 0,0 |
|sum a), b) and c) 140,1 119,3 121,2 125,2 133,1 138,3 144,5 ]
|cocs -28,5 -22,5 -24,8 -25,5 -27,2 -29,2 -30,6 ]
% of revenues 20% 19% 20% 20% 20% -21% -31%
IGross income 111,6 96,9 96,4 99,6 105,9 109,1 114,3 43,6% |
% change 462,4% -13,2% -0,5% 3,3% 6,4% 3,0% 4,8%
IGross margin 80% 81% 80% 80% 80% 79% 114% 83% |
R&D 0,0 0,0 0,0 0,0 0,4 08 0,9
% of revenues 0% 0% 0% 0% 1% 104% 1%
S, S&A (Distr./Mark.) -81,4 -75,7 -70,5 -71,6 -76,2 79,2 -83,0
% of revenues 58% -63% -57% -57% -79% 4% -57%
Other op. Income -24,8 -26,5 -22,1 -23,0 -23,0 -22,0 -210
[esrmoA 53 5.4 338 5,0 71 8,7 11,2 |
% of revenues 4% -5% 3% 4% 5% 6% 8%
|EBITDA margin 0,0 0,0 0,0 0,0 0,1 0,1 0,1 ]
|esir -1,0 9,1 0,1 1.8 31 5,0 7,3 93,4% |
% of revenues -1% -8% 0% 1,5% 2,4% 3,7% 5,1%
|EBIT margin in % 0,0 0,1 0,0 15 24 37 51 93,4% |
Financial result -29 -3,2 -14 -0,3 05 05 -11
|Pre tax income -4,0 12,3 -13 15 3,6 55 6,2 -0,8% |
% of revenues -2.9% -10,7% -11% 1,2% 2,8% 41% 4,4%
Taxes -04 0,0 13 0,4 -04 -0,5 -0,6
Tax rate -10,4% 0,3% 101,6% -26,6% 10,0% 10,0% 10,0%
Minorities -04 0,0 0,0 0,0 0,0 0,0
|Net income (Ex adj.) -4,8 -12,27 0,0 1,9 33 4,9 5,6 16,3% |
% of revenues -3% -11% 0% 1,6% 2,5% 3,7% 3,9%
|Net margin (incl. other oper. Income) -3% -10% 0% 1,6 2,5 3,7 39 |
# shares out (min) 11,011 11,010 12,11 12,11 12,11 12,11 12,11
|EPs (EUR) -0,43 -1,11 0,00 0,16 0,27 0,41 0,46 ]

Source: DR. KALLIWODA | RESEARCH 2006 ©
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5. Balance and cash-flow prognosis 2009

The following chart shows our forecast estimates for 2009. PSI’s returns are cumulates of the rate of

improvement.

BALANCE SHEET PSI AG

EUR min

2003e in% 2004e in% 2005 in%  2006e in% 2007e in% 2008e in% 2008e in %
Intangible assets 16,7|1393| 17,6/1817| 16,0182 16,0 1743 16,0 1678 16,0, 16| 16,0 15
(thereof goodwill) 16,7/ 8| 17,6/ 9| 16,0{182) 16,0 1743| 16,0/1678] 16,0, 16| 16,0 15
Tangible assets 9,3 8 85 9 8,00 9 11,9 13| 16,2 17| 20,9| 21| 25,8 25
Financial assets 59 5 2,00 2 0,2 o 0,2 0 0,2 o 02 o 0,2 0
Fixed assets 48,6/ 27| 45,6| 29| 40,1 27| 44,0 31, 48,3 34| 53,0 37| 58,0 40
Inventories 2,8/ 2 2,8/ 3 22| 2 2,2 2 23| o 2,4 2 2,4 2
Trade debtors 59,3| 49| 39,1 40| 36,1 41 375 41| 38,5 40| 39,5 39| 40,7 39
Other current assets 49 4 30 3 3,0 3 0,0 0 0,0 o 00 o 0,0 0
Cash & marketable sec. 21,1 18| 23,8/ 25| 22,4| 26| 23,8 26| 22,1 23 21,1 21| 19,9 19
Current assets 88,1 73| 68,7 71| 63,7 73| 63,6 69| 629 64| 63,0 63 631 60
Total assets 119,91 100 96,78 100 87,86 100 91,61 100 95,20 100 100,06 100 105,08 100
Share capital 28,2 24| 28,2 29| 31,0 35| 31,0 34| 31,0/ 33 310 31 31,0 30
Reserves 89 7| -34 -4/ -25 -3 -0,8/ -1 14| 1 47 s 7,9 8
Minority interests 2,4 -0,/ o/ -0,1 o -0 o -01 o -01 o -01 0
Provisions 24,2| 20| 22,7/ 23| 23,6/ 27| 24,3 27| 248| 26| 253 25 259 25
Financial liabilities 18,5 15| 19,1 22| 13,0| 15 13,4 15| 13,8 14| 14,2| 14| 146 14
Other liabilities 26,8| 22| 24,7/ 29| 20,9| 24| 21,7 24| 22,3] 23| 250 23| 25,8 22
Total liabilities 80,5 67| 72,1 75| 59,5 e8| 615 67| 63,0/ 66, 645 64 66,3 63
|T0ta| equity and liabilities 119,91 100 96,78 100 87,86 100 91,61 100 95,20 100 100,06 100 105,08 100 |

Source: DR.KALLIWODA | RESEARCH 2006 ©

CASH FLOW STATEMENT PSI AG

| €min |

2003e in % 2004 in % 2005in%  2006e in% 2007e in% 2008e in% 2009 in% CAGR
2003 bis 2009
Operating cash flow -0,9 6,6 31 6,8 7,2 8,9 9,7 59%
Cash flow from investments -5,3 -0,9 -4,2 -0,7 -0,7 -1,0 -1,0
IFree cash flow -6,2 &7 =11 6,1 6,5 7,9 8,7

Source: DR.KALLIWODA | RESEARCH, 2006 ©
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6. Methods

In our discount cash-flow model a static rate for the cost of capital at 14% and a Beta of 1.5 were
applied to arrive at afair value of EUR 7.41 ashare and a market capitalization for PSI of EUR 89.7m.
Thus our rating remains a “BUY”.

6.1 Company analysis. DCF model

Our analysis applies athree-tear discount cash-flow model for a valuation of the stock. Assumptions
arerisk freeinterest at 3.5%, arisk premium of 7% and a Beta-factor relative to TecDax30 of 1.5.

Based on our assumptions we calculated arate for the cost of capital a 14.0%. We applied thisrate to
the price of shareto EUR 7.41 compared to EUR 9.40 in our previous analysis. Thisreduction is mostly
due to the slack improvement of productivity and the unsatisfactory realization of a better turn-over rate
in Information Management. The fair value of EUR 7.41 carries an uptrend of 56 % from the current
price of EUR 4.75. Our volatility assessment (see charts below) arrives at arange of EUR 5.99 to EUR
9.65.

6.2 Volatility Assessment

leen_some variance in the broader economic DCF PARAMETER
scenario, our estimate of the long-term growth S EATETERS
rate is 1.5%. Our estimate is modest and _
realistic in context of PSI’s new market E:EE'frfeemrieg; ggzﬁ’
activities in China and the Middle East where Betap 1’500
much higher new growth rates can be Longterm growth rate 1,5%
expected.  Further, there are signs that Cost of equity 14,0%
economic improvement can be expected in Cost of deb (after Tax) 4,2%
WACC 14,0%
Europe, so that a company growth rate of 2.0%
WOUI d be pOS t|Ve|y rea' |St|C NET PRESENT VALUE OF FREE CASH FLOWS (Mio. €)
_ _ Phase 1 (2005-2006) 5.7
We arrive at afair value of EUR 7.41 per share Phase 2 (2007-2009) 51,0
(market capitalizati on EUR 89.7m). Phase 3 (2010...terminal value) 37,1
Net debt -4,1
Value of total equity 89,7
DCF value per share 7,41
Source: DR.KALLIWODA ?RESEARCH 2006 ©
SENSITIVITY ANALYSIS per Share SENSITIVITY ANALYSIS (Market-Capitalization)
(EURO) Discount factor (Mio. EURO) Discount factor
R=15 0,12 0,13 0,140 0,15 0,16 B=15 12,0% 13,0% 14,0% 15,0%  16,0%
0,0% 8,65 7,80 7,08 6,46 5,93 0,0% 105 94 86 78 72
§ 9 0,5% 8,82 7,93 7,18 6,54 5,99 % gé 0,5% 107 96 87 79 73
% %_ 1,0% 9,00 8,07 7,29 6,63 6,06 % §. 1,0% 109 98 88 80 73
& 15% 9,19 8,22 7,41 6,72 6,14 5 & 1,5% 111 100 89,7 81 74
% § 2,0% 9,41 8,39 7,54 6,82 6,22 § E 2,0% 114 102 91 83 75
5= 2,5% 9,65 8,57 7,68 6,93 6,30 S = 2,5% 117 104 93 84 76
Source: DR. KALLIWODA ?RESEARCH © Source: DR. KALLIWODA ? RESEARCH ©
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7. Appendix: P& L 2004+2005+2006 Q1+Q2+Estimates of Q3+Q4/2006e

2006 und Schatzungen Q3, Q4/2006e

Q12005] Q12004 changeto | Q22005 Q22004 changeto | Q3 2005 Q32004 changeto |Q4 2005e| Q42004 changeto | total 2005[ _total 2004] change to Q112006  [Q2/2006  [Q3/2006e [Q4/2006e [total 2006e:
Q12004 Q22004 Q12004 Q12004 total 2004
Umsatzerlgse netto 28,393 2994 -516% 28,842 26,84 7,48% 27,455 27,73 -1,00% 31,830 3069 3,72% 116,520 11519  1,15% 28399 28,071 30751 35000 122,221
Sonstige betriebliche Ertrage 0,798, 1,14 1,278 0,94 0,02 117 3,021 0,64 5,12 3,89 1,214 0,285 0,600 0,800f 2,899
of re 2,8% 4,0% 4,4 3.3% 0.1% 4,1% 10,6%  22% 4,4% 3.3% 4,3 0% 2,0% 0,7% 2,5%
Bestandsveranderungen -0,1230, 0,00 4000,00% -0,037 012 -69,42% 0,017 0,04 -142,50% 0,264 042 -162,41% 0,407 0,26( -257,14% 0,080  -0,107|
of re 0,4% 0,0% 0,1% 0,5% 0,1% 0,1% 0.8% -1,3% 0.3% 0.2% -0,3% -0,4%
Aufwand fir bezogene Leistungen und Waren -4,046 593 -3L75% 6,784 451 50,32% -4,555 574 -20,69% 9,410 627 50,15% 24,795 22,45 10,44% 4958 5081 6500  -9,000 -25,539)
of re 142% 198 235%  16,8% 6,6% 20,7% 9,6% 19,7% 1,3% 19,5% 175%  [181%  [211%  [7.7% 21,9%
Personalaufwand 18316 2023 -9.47% 17,842 1945 -8,28% 16454 -17,68 -6,93% 17,924 1839 -2,52% -70,536 -75,75|  -6.88% -18,816| -17,312| -17.600|  -17,900 71,628
of re 645%  67,6% 61,9%  725% 59,9% 63,7% 56,3% 59,9% 60,5% 65,8% 66,3% [61,7%  [572%  [511%  |58,6%
Abschreibungen auf Sachanlagen und -0,915 093 -1,93% -0,915 0,89 2,69% 0,848 094 -9,79% -0,987 0,95 3,68% 3,665} 372 -137% -0786|  -0,780( 0,800  -0,800) -3,166
immaterielle Vermégensgegenstande
of re 3,2% 3,1% 3.2% 33% 3.1% 3.4% 3.1% 3,1% 3,1% 3.2% 2.8% 2,8% 2,6% 2,3% 2,6%
bschreibung auf Firme 0,000 0,00 0,000 0,00 0,000 0,00 0,000 0,000}
onstige betriebliche Aufwenc -5,617 5,56 -4,636 9,01 5,617 5,79 6,218 -6,14 -22,088) -26,50| -5,125} -5,482| -5,900) -6,450) -22,957|
19.8%  18,6% 16,1%  336% [205% 20,99 19,5%  20,0% 19,0% 23,0% 180%  [195%  [1920%  [184%  |18,8%
Betriebsergebnis 0,174 -158 -111% -0,094 621 -98% 0,022 <129  -102% 0,048 0,00 -4900% 0,150 -9,08|  -102% 0,008 -0,406) 0,551, 1,650) 1,803
of re 0,6% -5,3% -0,.3% -23,1% 0.1% -4,7% 0.2% 0,0% -0,1% 7.9% 0,0% -0,3% 0.5% 1,4% 1.5%
Finanz- und Beteiligungsergebnis -0,325. -0,34 -0,338 -0,89 -0,303 -0,37 -0,481 -155 -1,447| -3,14| 0,359 -0,339 -0,050| 0,250} -0,498
Ertrage/Aufwendungen aus assoziierten Unter. 0,027 0,00 #DIV/O! 0,000 000 #DIV/O! 0,000 0,00 #DIV/O! 0,015 0,09 -117,24% 0,042 0,00| -148,28% 0,000 0,000 0,100 0,100 0,200
of re -0,1% 0,00 0.0% 0,00 0.0% 0,00 0.0% 0,00 0.0%
Ergebnis vor Steuern und 0,124 191 -94% 0,432 7,10 -94% 0,281 -1,66 __-83% 0,418 163 -74% -1,255 12,31 -90% 0,351 -0,745) 0,601 2,000 1,505|
of re 0,4% 6,4% -1.5% 64% -1,0% -6.0% -1.3% -5,3% -1,1% -10,7% -12%  |27% 2,0% 5,7% 1,.2%
Ertragsteuern 0,136 008 -274% 0,171 0,00 5600% 0,037, 0,003 1133% 0,931 0,040 2228% 1,275) 0,034|  3650% 0,100 100|
of re -05% 0,3% 0,6% 0,0% 1% 0,0% 9% 0,1% 11% 0,0% 0,3%
Konzernjahresiibersch. vor Minderheitenanteilen 0,012 -1,992  -101% -0,261, 7,095 96% -0,244] -1,655  -85% 0,513 -1,594  -132% 0,020 -12,271|  -100% a.sAj 0,701}
Minderheitenanteile 0,000 0,152 0,000 0,10 0,000 0,02 0,00 0,008}
of re 0,0% 6.7% 0,9% -26,4% 0,9% -6,0% 1,6% -5,2% 0,0% -10,7%
Konzernjahresiibersct 0,012 -1,84_-100,65% -0,261 7,00 -96% -0,244 0,15 62,08% 0513 -023 -318,43% | 0,020000 -12,27| -100,16% 0251  -0637 0,701 2,100 1,905
(unverwassert)
Ergebnis je Aktie (in Euro je Aktie, unverwassert) 0,001 -0,18 -100,57% -0,022 -0,64 -96,66% -0,020 -0,15 -86,62% 0,04 -0,23 -118,03% 0,00 -1,11| -100,15% -0,02] -0,05) 0,086 0,17 0,16
Ergebnis je Aktie (in Euro je Aktie, verwéassert) 0,001 -0,17 -0,022 -0,64 -0,020 -0,01 0,042 -0,03 -1,11f
Durchschnittl. Aktien im Umlauf (unverwéssert) 11563 11,013  4,99% 12113 11,013 12,113 10,994 12,113 6,787 11,010 12013 12,13 12113) 12,113 12,113
Durchschnittl. Aktien im Umlauf (verwassert) 11,563 11,01 12,113 11,013 12,113, 10,994 12,113 6,787 11,010
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9. Disclaimer

KAUFEN: Die Aktie wird auf Basis unserer Prognosen auf Sicht von 12 BUY
Monaten eine Kursentwicklung von mindestens 20 %
aufweisen

Monaten eine Kursentwicklung zwischen 10% und 20%
aufweisen

AKKUMULIEREN Die Aktie wird auf Basis unserer Prognosen auf Sicht von 12 ACCUMULATE

HALTEN: Die Aktie wird auf Basis unserer Prognosen auf Sicht von 12 HOLD
Monaten eine Kursentwicklung zwischen 10% und - 10%
aufweisen

REDUZIEREN: Die Aktie wird auf Basis unserer Prognosen auf Sicht von 12 REDUCE
Monaten eine Kursentwicklung zwischen -10% und - 20%
aufweisen

VERKAUFEN: Die Aktie wird auf Basis unserer Prognosen auf Sicht von 12 SELL
Monaten eine Kursentwicklung von mindestens - 20 %
aufweisen

Additional Disclosure/Erklarung

DR.KALLIWODA |RESEARCH hat diese Analyse auf der Grundlage von allgemein
zuganglichen Quellen, die als zuverlassig gelten, gefertigt. Wir arbeiten so exakt wie
maoglich. Wir kdénnen aber fir die Ausgewogenheit, Genauigkeit, Richtigkeit und
Vollstandigkeit der Informationen und Meinungen keine Gewahrleistung tbernehmen.

Diese Studie ersetzt nicht die persdnliche Beratung. Diese Studie gilt nicht als Aufforderung
zum Kauf oder Verkauf der in dieser Studie angesprochenen Anlageinstrumente. Daher rat
DR.KALLIWODA | RESEARCH, sich vor einer Wertpapierdisposition an lhren Bankberater
oder Vermogensverwalter zu wenden.

Diese Studie ist in GroR3britannien nur zur Verteilung an Personen bestimmt, die in Art. 11
(3) des Financial Services Act 1986 (Investments Advertisements) (Exemptions) Order
1996 ( in der jeweils geltenden Fassung) beschrieben sind. Diese Studie darf weder direkt
noch indirekt an einen anderen Kreis von Personen weitergeleitet werden. Die Verteilung
dieser Studie in andere internationale Gerichtsbarkeiten kann durch Gesetz beschrankt
sein und Personen, in deren Besitz diese Studie gelangt, sollten sich tber gegebenenfalls
vorhandene Beschrédnkungen informieren und diese einhalten.

DR.KALLIWODA | RESEARCH sowie Mitarbeiter kénnen Positionen in irgendwelchen in
dieser Studie erwahnten Wertpapieren oder in damit zusammenhangenden Investments
halten und kdnnen diese Wertpapiere oder damit zusammenhangende Investments jeweils
aufstocken oder veraussern.

Maogliche Interessenskonflikte

Weder DR.KALLIWODA | RESEARCH noch ein mit ihr verbundenes Unternehmen

a) halt in Wertpapieren, die Gegenstand dieser Studie sind, 1% oder mehr des
Grundkapitals;

b) war an einer Emission von Wertpapieren, die Gegenstand dieser Studie sind, beteiligt;

c) halt an den Aktien des analysierten Unternehmens eine Netto-Verkaufsposition in Hohe
von mindestens 1% des Grundkapitals;

d) hat die analysierten Wertpapiere auf Grund eines mit dem Emittenten abgeschlossenen

Vertrages an der Borse oder am Markt betreut.
Nur mit dem Unternehmen PSI AG bestehen vertragliche Beziehungen zu
DR.KALLIWODA | RESEARCH fiir die Erstellung von Research-Studien.
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Durch die Annahme dieses Dokumentes akzeptiert der Leser/Empfanger die Verbindlichkeit
dieses Disclaimers.

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
guoting.
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