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SWOT COMPANY DESCRIPTION HISTORY & ESTIMATES

 + Manufacturing control systems
and flood warnings systems with
additional orderintake

 + Energy segment with intern.
presence (huge China order)

 + Segment Oil and Gas back to
growth with improving margins

 - Market in Germany
without big growth rates ?

 - Low profit margins.

With more than a thousand employees,
PSI AG is a corporation that develops
and distributes IT control systems based
on its own software products. These
control systems automate the complex
core processes of PSI´s customers in the
Network, Production and Information
Management segments (e.g. RWE,
EON). Both domestically and
internationally, PSI occupies a leading
position in these markets.
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Figures in EUR 2003 2004 2005e 2006e

EPS Dr. Kalliwoda -0,43 -1,11 0,00 0,21
EPS Consensus -0,43 -1,11 0,04 0,22
Revenues (incl. oth.inc.)(mln) 140,1 119,3 121,2 128,0
net Income (adj.) -4,4 -12,3 0,0 2,5
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 5,7 -1,1 6,1
P/E -16,1 -5,8 3542,8 27,8
P/S 0,5 0,6 0,6 0,6

Price (curr) 5,85 Shares out (mln) 12,11
52W high 7,15 3M Avrg Vol (000s) 79,5
52w low 3,68 Free Float (in %) 88,3%
Market Cap (mln) 70,9 Weight in Prime All Share 0,010%
Last Dividend 0 Reuters code PSA2
No. Employees 1047 Bloomberg PSA2
Web Page www.psi.de WKN 696822

Source: DR.KALLIWODA | RESEARCH
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1. FINANCIALS: PSI AG ANNOUNCES PROVED RESULTS Q1/2006

PSI AG consists of the three main business fields Network Management, Production Management and
Information Management. Order intake increased by 31% to EUR 42 millions in Q1/2006 (Q1/2005: EUR 32
millions). The operating result was scarcely positive with EUR 0.008 millions (Q1/2005: EUR 0.2 millions).
Revenues were the same asinQ1/2005, i.e. EUR 28.4 millions. The incoming orders in the segments gas,
electricity and heavy industry develop best, while the "concern child" Information Management (government
agencies and service providers) obtained revenues of only EUR 1 million due to personnel reduction. The
order intake increased by EUR 11 millions in Q1/2006 to altogether EUR 81 millions. PSI employs presently
1,049 employees (1065 in the previous year quarter). The following illustration points to the most important
results and characteristic numbers of Q1/2006.

PSI AG : Q1/2006 and Q1/2005 comparison

Q1/2006 Q1/2005 Change

Revenues EUR Mio 28,40 28,39 0,0%
EBIT EUR Mio 0,01 0,17 -95,4%
EBT EUR Mio -0,35 -0,12 -183,1%
Cash & cash equivalents EUR Mio 15,59 24,30 -35,8%
Revenues per employee EUR Mio 0,027 0,027 1,5%

Revenues Network Management EUR Mio 15,99 15,55 2,8%
EBIT Network Management EUR Mio 0,38 0,32 19,0%
EBT Network Management EUR Mio 0,20 0,16 18,9%

Revenues Production Managem. EUR Mio 11,39 10,95 4,0%
EBIT Production Managem. EUR Mio 0,17 0,32 -45,7%
EBT Production Managem. EUR Mio 0,05 0,18 -73,2%

Revenues Information Managem. EUR Mio 1,02 1,89 -46,0%
EBIT Information Managem. EUR Mio -0,40 -0,49 -19,7%
EBT Information Managem. EUR Mio -0,45 -0,52 -14,4%

Source: PSI AG; DR.KALLIWODA │RESEARCH  © Copyright 2006

According to statements of the management in April the order trend of the first quarter continued. The extent
of utilization of all PSI departments could be increased in the last weeks.

1.1 Earnings History and Quarterly Estimates until Q4/2006e

The Q1/2006 numbers of PSI AG clarify the cyclic business process. Although the first quarter ran well, it is
weaker than the previous Q4/2005. IT/Software enterprises usually obtain the best results in the last quarter
of one financial year (customers use their annual budgets). We assume also into 2006 that larger projects will
cause revenues and earnings volatility depending upon booked figures in each quarter. The following
graphics illustrate the revenues and earnings volatility.
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To 1.1 Earnings History and Quarterly Estimates until Q4/2006e

Quelle: DR. KALLIWODA | RESEARCH © Copyright 2006

and Q1/2006 incl. Q2,Q3 and Q4/2006 Estimates in € Mio. (Share Price (yellow Curve) in EUR)

PSI AG: Revenues Development, EBIT, EBT, Net income and Share Price 2003, 2004, 2005
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PSI AG: Development of EBIT-, EBT- and Net-Income-Margins 2003, 2004, 2005

and Q1/2006 incl. Q2, Q3 and Q4/2006 Estimates in %.
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For the project business partial temporal shifts of the confirmations of order and the achievement
contribution are typical. Besides PSI AG only earned EUR 5.379 millions with licenses in 2005 (4.66% of
the gross income) compared with EUR 92.433 millions (79.33% of the gross income) with software
production and services. A higher license portion would lead to more continuous results. It is crucial however
that the international customer basis of PSI AG can obviously be increased. Reduction of costs e.g. the
personnel reduction in the business segment Information Management should improve the margin weakness
of the company. Therefore we expect revenues of EUR 31 millions in Q2/2006, EUR 30.5 millions in
Q3/2006 and EUR 35 millions in Q4/2006 with EBIT-margins of 0,3% (Q2), 1.0% (Q3) and 4.7%
(Q4/2006).
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To 1.1 To 1.1 Earnings History and Quarterly Estimates until Q4/2006e

It is yet to consider that due to the high losses brought forward from the previous account of PSI AG in the
next financial years only small taxes are to be paid. Therefore our estimated net profits (see chapter 3 profit
& loss calculation) resemble the EBIT and EBT rows.

2. FACTS & TRIGGERS
1) Network Management Products back to profitability (Energy, Telekommunic., Traffic)

The order intake particularly in the segments gas/oil and electricity continues to rise. Reasons are the
rising desire of the enterprises to invest as well as the quality of the control systems for the guidance of
net infrastructures and production and logistics processes. Network Management of control systems
contributes the largest profit to the PSI company. We find the know-how of PSI AG interesting,
particularly the know-how of pipeline management systems and the identification and detection of
pipeline damages. The company has experience of many years with passenger information systems, with
electronic signal towers and with the transportation management and cargo logistics. The competition in
the transportation logistics segment is strongest in our opinion. The market entrance barriers in the energy
network management are significantly higher.

2) Improving economic situation in Germany ( + pos. spill over effects to foreign countries)

PSI AG is well represented as a software producer for control problems of the utility sector and
manufacturing industry. Here PSI AG concentrates on few, strong and coherent topics. PSI is successful
in generating projects abroad with German companies´ foreign representatives. This again creates
positive Spill over effects with potential new customers.

3) Export with particular concentration on export markets in Eastern Europe and Asia

PSI AG concentrates on international markets growing together. The export into Eastern export
markets, and/or rapidly growing national economies with strong investments in supply, heavy industry
and logistics have priority, because there are still relatively few comparable local technology offerers in
such countries. PSI AG founded own subsidiary companies in Poland and in China. The goal is to be
less dependent on the economic development in the homeland market of Germany. The concentration
on the core business of PSI AG pleases us. In the firm history of PSI AG too many business segments
were called into life at the same time, which turned out as wrong decisions.

4) In the midterm: PSI as a TecDAX30 Member?

PSI is evaluated at present with a Price/Sales ratio of 0,63 (market capitalization of EUR 72 millions
(31.12.2005) and sales of EUR 116.5 millions. (31.12.2005). With a Price/Sales ratio of 1 the admission
would be probable in the TecDax 30. An admission in the TecDax 30 depends however on further
determinants, like a acceptable stockexchange trading liquidity. Actually the daily trading volume
oscillates heavily at times.
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To 2. FACTS & TRIGGERS

5) First big order in China: Demand in Steel industry

Taiyuan Iron and Steel Group is one of the largest Chinese steel producers. The company uses
PSI´s production and logistics control systems at three production sites. China is one of the most
important foreign markets for PSI. Efficient handling of energy and raw materials is the basis for
the producing companies of China. The market penetration is tough and still too small
nevertheless. The German co-operation partner SMS DEMAG supports PSI in China and other
Asian countries. We assume further chances exist in Shanghai (in the district Anjing where a
“carcity”has been developed on 60 square kilometres). A second“carcity”is developing in the
industrial metropolis Changchun with approx.. 120 square kilometres ("Detroit of the East").
Here we see an additional chance for PSI AG for acquiring clients and projects in particular in
the energy and steel production segment: Reference projects exist in Malaysia (control systems
support the whole Malaysian peninsula). Nevertheless treaty negotiations are usually lengthy.

6) Software for logistic centers and warehouse capacities

National Logistic company is the largest Russian logistics services company in Russia. PSI
particularly installed software concepts in the stock level places for the handling of orders
(warehouse management software). In our opinion such projects only will themselves paid if the
local roll out is further strengthened. The initial transaction costs such as treaty negotiations and
project tuning and briefing of specialists should not be neglected.

7) Adjusted cost structure

PSI AG sold the remaining minority participations. Now only hundred percent subsidiary companies
exist which permit a clear structure without conflicts of interests
.
8) Losses in the business segment Information Management (government agencies and
service providers)

The business segment Information Management is not profitable. A single activity is to be sold to a
strategic investor. How long the search and negotiation process will last is still unclear.

9) Popular usage of civilization environment protection of the waterflood of river Elbe

The new environmental guidance control provided good services with the recent Elbe flood. PSI AG
could win further contracts. Investments are however smaller than in the processing trade and energy
industry.

10) Volatile results and volatile share price

The stock trading volatility leads to relatively high reactions in the stock market. PSI AG is at some periods
a high beta stock with varying stock exchange liquidity.
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3. PROFIT & LOSS ESTIMATES UNTIL 2009
In relation to our last company report (7. December, 2005) have we have easily raised our sales estimates
starting from 2008. For 2006 we calculate revenues of EUR 124,9 millions, in 2007 we expect EUR 130
millions, in 2008 EUR 135 millions and EUR 141,5 millions in 2009. In 2006 we expect in accordance with
our segment estimates EBIT of EUR 2,1 millions, in 2007 EUR 3,2 millions, in 2008 EUR 5,0 millions and
in 2009 EUR 7.3 millions. The EBT in 2006 we estimate at EUR 2.1 millions likewise on EUR. Into 2007
we estimate EUR 3,8 millions, for 2008 we expect an EBT of EUR 5.6 millions and for 2009 EUR 6.3
millions. Please see the following table.

€ mln

2003 2004 2005 2006e 2007e 2008e 2009e CAGR
2004 bis 2008

a) Sales Revenues 137,6 115,19 116,5 124,9 130,0 135,0 141,5 4,0%
% change 522,9% -16,3% 1,2% 7,2% 4,1% 3,8% 4,8%

b) Other operating Income 2,6 3,89 5,1 3,1 2,8 3,1 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) 140,1 119,3 121,2 128,1 133,1 138,3 144,5

COGS -28,5 -22,5 -24,8 -27,3 -28,3 -30,4 -31,9
% of revenues 20% 19% 20% 21% 21% -22% -32%

Gross income 111,6 96,9 96,4 100,8 104,8 107,9 113,0 43,2%
% change 462,4% -13,2% -0,5% 4,5% 4,0% 3,0% 4,8%

Gross margin 80% 81% 80% 79% 79% 78% 113% 82%

R & D 0,0 0,0 0,0 0,0 0,4 0,8 0,9
% of revenues 0% 0% 0% 0% 1% 104% 1%

S, S&A (Distr./Mark.) -81,4 -75,7 -70,5 -72,1 -75,0 -77,9 -81,6
% of revenues 58% -63% -56% -56% -78% 4% -56%

Other op. Income -24,8 -26,5 -22,1 -23,5 -23,0 -22,0 -21,0

EBITDA 5,3 -5,4 3,8 5,2 7,2 8,8 11,2
% of revenues 4% -5% 3% 4% 6% 6% 8%

EBITDA margin 0,0 0,0 0,0 0,0 0,1 0,1 0,1

EBIT -1,0 -9,1 0,1 2,1 3,2 5,0 7,3 96,4%
% of revenues -1% -8% 0% 1,6% 2,4% 3,7% 5,2%

EBIT margin in % 0,0 -0,1 0,0 1,6 2,4 3,7 5,2 96,4%

Financial result -2,9 -3,2 -1,4 0,1 0,6 0,6 -1,0

Pre tax income -4,0 -12,3 -1,3 2,1 3,8 5,6 6,3 -0,7%
% of revenues -2,9% -10,7% -1,1% 1,7% 2,9% 4,2% 4,5%

Taxes -0,4 0,0 1,3 0,4 -0,4 -0,6 -0,6
Tax rate -10,4% 0,3% 101,6% -18,6% 10,0% 10,0% 10,0%

Minorities -0,4 0,0 0,0 0,0 0,0 0,0

Net income (Ex adj.) -4,8 -12,27 0,0 2,5 3,4 5,1 5,7 17,1%
% of revenues -3% -11% 0% 2,0% 2,6% 3,8% 4,0%

Net margin (incl. other oper. Income) -3% -10% 0% 2,0 2,6 3,8 4,0

# shares out (mln) 11,011 11,010 12,11 12,11 12,11 12,11 12,11

EPS (EUR) -0,43 -1,11 0,00 0,21 0,28 0,42 0,47

Source: DR. KALLIWODA | RESEARCH 2006 ©

PROFIT & LOSS PSI AG

We calculate an average revenues growth of 4% from 2005 to 2009. We estimate an annual profit increase
of 17% due to constantly improving production efficiencies.
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4. BALANCE & CASHFLOW-PROGNOSES UNTIL 2009
The following table shows the balance of PSI AG with our estimations until 2009. We calculate a continuous
improvement of the balance for PSI AG. The operational cashflow of PSI AG we estimate at 6.8 millions for
the whole year 2006. With our prognoses for the operating cashflow to 2009 we receive an annual growth
rate of 5,9%.

EUR mln

2003e in % 2004e in % 2005 in % 2006e in % 2007e in % 2008e in % 2008e in %

Intangible assets 16,7 13,93 17,6 18,17 16,0 18,2 16,0 17,43 16,0 16,78 16,0 16 16,0 15

(thereof goodwill) 16,7 8 17,6 9 16,0 18,2 16,0 17,43 16,0 16,78 16,0 16 16,0 15
Tangible assets 9,3 8 8,5 9 8,0 9 11,9 13 16,2 17 20,9 21 25,8 25

Financial assets 5,9 5 2,0 2 0,2 0 0,2 0 0,2 0 0,2 0 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 2,2 2 2,2 2 2,3 0 2,4 2 2,4 2
Trade debtors 59,3 49 39,1 40 36,1 41 37,5 41 38,5 40 39,5 39 40,7 39

Other current assets 4,9 4 3,0 3 3,0 3 0,0 0 0,0 0 0,0 0 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 62,9 64 63,0 63 63,1 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 31,0 31 31,0 30
Reserves 8,9 7 -3,4 -4 -2,5 -3 -0,8 -1 1,4 1 4,7 5 7,9 8

Minority interests 2,4 2 -0,1 0 -0,1 0 -0,1 0 -0,1 0 -0,1 0 -0,1 0

Provisions 24,2 20 22,7 23 23,6 27 24,3 27 24,8 26 25,3 25 25,9 25

Financial liabilities 18,5 15 19,1 22 13,0 15 13,4 15 13,8 14 14,2 14 14,6 14

Other liabilities 26,8 22 24,7 29 20,9 24 21,7 24 22,3 23 25,0 23 25,8 22

Total liabilities 80,5 67 72,1 75 59,5 68 61,5 67 63,0 66 64,5 64 66,3 63

Total 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 ©

BALANCE SHEET PSI AG

€ mln

2003e in % 2004 in % 2005 in % 2006e in % 2007e in % 2008e in % 2009e in % CAGR
2003 bis 2009e

Operating cash flow -0,9 6,6 3,1 6,8 7,2 8,9 9,7 5,9%

Cash flow from investments -5,3 -0,9 -4,2 -0,7 -0,7 -1,0 -1,0

Free cash flow -6,2 5,7 -1,1 6,1 6,5 7,9 8,7

Source: DR.KALLIWODA | RESEARCH, 2006 ©

CASH FLOW STATEMENT PSI AG
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5. VALUATION

On the basis of our Three Stage Discount Cashflow model we calculate a fair value of EUR 9,40 (market
capitalization of EUR 113,9 million). Our Rating is "BUY" on view of 12 months.

5.1 Company Valuation : DCF-Approach + Sensitivity analysis

The valuation of PSI AG is based on the Three Stage Discount Cashflow Model to calculate the inner value of
the share (see also the last company reports from 18th June 2005 and 7th Nov. 2005). We made the following
assumptions: We set the risk free interest rate at 3.5%. This corresponds to a 10 year bond. We calculated the
risk premium with 7% and the beta factor in relation to the TecDax30 with 1.6. These parameters applied, we
received a weighted average cost of capital (WACC) of 14,7%. On the basis of these capital costs we derive a
fair value for the share of€ 9,40.
The fair value of EUR 9,40 represents an upside potential of 61% from the actual level of EUR 5,85.
We set the assumption that the company grows on a long-term basis by 1,5% (terminal growth). The following
table shows the individual parameters of our DCF model.

We did a sensitivity analysis in order to detect the
variability of our deduced fair value under different
economic scenarios. For this, see the following
tables below.
We have chosen a long term growth of 1.5% which
is a defensive assumption due to PSIs increasing
exposure in the Emerging Markets (i.e. China) and
the improving economic circumstances in Europe.
From these numbers, a market-capitalization of € 
113,9 millions with 12,1 million shares,
corresponding to a fair share price of € 9,40 for PSI
AG is calculated.

Risk-free rate 3,5%
Risk premium 7,0%
Beta 1,60
Longterm growth rate 1,5%
Cost of equity 14,7%
Cost of debt (after Tax) 4,2%
WACC 14,7%

Phase 1 (2005-2006) 5,8
Phase 2 (2007-2009) 62,0
Phase 3 (2010...terminal value) 50,3
Net debt -4,1
Value of total equity 113,9
DCF value per share 9,40

Source: DR.KALLIWODA │RESEARCH 2006 ©

PARAMETERS

NET PRESENT VALUE OF FREE CASH FLOWS (Mio. €)

DCF PARAMETER

SENSITIVITY ANALYSIS per Share SENSITIVITY ANALYSIS (Market-Capitalization)
(EURO) Discount factor (Mio. EURO) Discount factor

ß = 1,6 0,13 0,14 0,147 0,16 0,17 ß = 1,6 12,7% 13,7% 14,7% 15,7% 16,7%
0,0% 11,07 9,94 8,98 8,15 7,43 0,0% 134 120 109 99 90
0,5% 11,29 10,11 9,11 8,26 7,52 0,5% 137 122 110 100 91
1,0% 11,51 10,29 9,25 8,37 7,61 1,0% 139 125 112 101 92
1,5% 11,76 10,48 9,40 8,49 7,70 1,5% 142 127 113,9 103 93
2,0% 12,04 10,69 9,57 8,62 7,81 2,0% 146 129 116 104 95
2,5% 12,34 10,92 9,74 8,76 7,92 2,5% 149 132 118 106 96

Source: DR. KALLIWODA │RESEARCH © Source: DR. KALLIWODA │RESEARCH©
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6. APPENDIX: P&L 2004+2005+ESTIMATES OF Q2 UNTIL Q4/2006e
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7. CONTACT

PSI AG
Dircksenstraße 42-44
D-10178 Berlin (Mitte)
Tel.:+49/ 30/2801-27 27
Fax: +49/30/2801-10 00
Karsten Pierschke: Head of
Investor Relations and
Communications
Email: ir@psi.de
Web: www.psi.de

Unterlindau 22
60323 Frankfurt
Tel.: 069-97 20 58 53
Fax.: 069-13 30 38 52 26 2
www.kalliwoda.com

Head:
Dr. Norbert Kalliwoda
E-Mail: nk@kalliwoda.com

CEFA-Analyst; University of
Frankfurt Economics; Dipl.-Kfm.

Sectors: IT, Software, Electricals &
Electronics, Mechanical
Engineering,
Logistics, Laser, Technology, Raw
Materials

Dr. Christoph Piechaczek
E-Mail: cp@kalliwoda.com

Dipl.-Biologist; Technical
University Darmstadt; Univ.
Witten-Herdecke

Sectors: Biotech & Healthcare;
Medical Technology Pharmaceutical

David Schreindorfer
E-Mail: ds@kalliwoda.com

MBA, Investment Management
(Candidate 2006); Univ. Frankfurt/
Univ. Iowa (US).

Sectors: IT/Logistics; Quantitative
Modelling

Hellmut Schaarschmidt;
E-Mail: hs@kalliwoda.com

Dipl.-Geophysicists; University of
Frankfurt.

Sectors: Oil, Regenerative Energies,
Specialities Chemicals, Utilities

Nele Rave
E-Mail: nr@kalliwoda.com

Lawyer; Native Speaker, German
School London

Translations English

Also view Sales and Earnings Estimates: Analyst of this analysis :
Dr. Norbert Kalliwoda; CEFA

DR.KALLIWODA | RESEARCH on Terminals of Bloomberg
Thomson Financials
Reuters
JCF Factset and on
Multex.net
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9. 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

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 PSI 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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To 9. 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.


