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Notes and Assumptions regarding the preparation of this business plan
1. This business plan has been prepared by AAAAAA, on the basis of information provided by BBBBBB, as well as our understanding of the industry and the transformation potential of TheCompany (stand alone)
2. The key assumptions have been reviewed and discussed with CCCCCC, who has confirmed the overall validity of the plan
3. The final and more detailed business plan will be prepared during the Due Diligence phase (expected to take place on DATE)
4. Two key value creation levers have been identified and quantified:
a. International boost in markets today not addressed by TheCompany: CIS, MEA, APAC, LATAM
b. Increase sales of newly launched product lines: Product line B, C, D, E
5. Other two substantial value creation levers have not been quantified
a. Sales of new products currently under development : ZZZZZZ
NB: Some of these products will cannibalise existing products but the net increase in revenue is expected to be large
for the following reasons: EXPLAIN the value created for customers
b. Synergies with other companies (acquirer) e.g.
Sales channels
Synergies in product lines: Software applications, HW and Services)
Similar staff competence (HR synergies)
6. The business plan captures endogenous growth only; exogeneous growth opportunities(e.g. acquisition of further complementary companies) are not taken into account
7. We believe that the overall business plan is conservative and realistic

8. Tax optimisation is not investigated

9. WACC and Valuation (Multiples, DCF) are not included here

DISCLAIMER: Forecasts are preliminary and pre due-diligence

This document is strictly confidential
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Key figures (Euros, thousands) - Source: annual reports 2005-2013
L P&l CAGR05/13

Revenues 17,514 25,122 31,407 36,900 30,546 25,665 34,923 37,794 38,664 10.4%
SW Licence 3,846 5,031 6,651 7,500 6,678 4,158 7,518 7,263 7,371 8.5%
Maintenance 3,696 3,822 4,605 4,800 6,024 6,951 7,995 8,571 9,714 12.8%
Professional Services 2,052 2,850 3,861 4,800 5,583 4,029 7,494 6,411 6,612 15.7%
HW and 3rd parties 7,920 13,419 16,290 19,800 12,261 10,527 11,916 15,549 14,967 8.3%
Cost, of which 14,787 20,247 19,368 23,100 21,204 19,029 22,794 24,567 24,672
CoGS - Services 7,380 6,573 1,029 450 1,749 1,086 2,979 1,437 1,917
CoGS - HW and 3rd parties 5,688 9,747 10,281 12,900 7,365 6,648 7,506 10,029 9,729
Salary and related 504 1,920 5,118 6,150 6,885 6,948 7,215 7,620 7,653
Travel expenses 576 735 918 1,200 1,446 972 1,062 1,188 1,173
GeA 594 1,125 1,887 2,100 3,546 3,084 3,615 3,894 3,900
Taxces and similar | Others 0 0 0 0 0 0 0 0 0
DA 45 147 135 300 213 291 417 399 300
EBIT before extraordinary items 2,727 4,875 12,039 13,800 9,342 6,636 12,129 13,227 13,992
Extraordinary items, Net 0 6 3) 0 (42) 6 (3) (180) 0
EBIT after extraordinary items 2,727 4,869 12,042 13,800 9,384 6,630 12,132 13,407 13,992
Interest costs, net (72) (114) (291) 0 246 (27) (135) (438) 0
EBT 2,799 4,983 12,333 13,800 9,138 6,657 12,267 13,845 13,992
Tax declared 651 1,551 4,407 4,851 3,084 2,253 4,215 4,827 4911
PAT 2,148 3,432 7,926 8,949 6,054 4,404 8,052 9,018 9,081
Dividend declared 1,050 1,500 0 0 3,000 3,000 6,000 7,500 7,500
Net income 1,098 1,932 7,926 8,949 3,054 1,404 2,052 1,518 1,581
"Effective” Tax: rate 23.3% 31.1% 35.7% 35.2% 33.7% 33.8% 34.4% 34.9% 35.1%
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1a. Profitability ratios
2005 2006 2007 2008 2009 2010 2011 2012 2013 Average 05-13

Gross margin 25% 35% 64% 64% 70% 70% 70% 70% 70% 60%

Gross Margin - SW and Services 23% 44% 93% 97% 90% 93% 87% 94% 92%

Gross Margin - HW and Third Parties 28% 27% 37% 35% 40% 37% 37% 36% 35%

Other Variable costs 126 480 1,280 1,538 1,721 1,737 1,804 1,905 1,913 Other Variable costs:

Net Gross Margin 25% 33% 60% 60% 65% 63% 65% 65% 65% 55% c.g. cost of service staff
EBITDA Margin 16% 20% 39% 38% 31% 27% 36% 36% 37% 31%
EBIT Margin 16% 19% 38% 37% 31% 26% 35% 35% 36% 30% After extraordinary items
PAT% of sales 12% 14% 25% 24% 20% 17% 23% 24% 23% 20%

1b. Cost Structure Analysis
2005 2006 2007 2008 2009 2010 2011 2012 2013 Average 05-13

G&A % of sales 3% 4% 6% 6% 12% 12% 10% 10% 10% 8%
Salaries % of sales 3% 8% 16% 17% 23% 27% 21% 20% 20% 17%
Travel % of sales 3% 3% 3% 3% 5% 4% 3% 3% 3% 3%
D&A % of sales 0% 1% 0% 1% 1% 1% 1% 1% 1% 1%
Extraordinary item % of sales 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
EBIT % of sales - before Ex. Items 16% 19% 38% 37% 31% 26% 35% 35% 36% 30%

2. Capital Efficiency ratios
2005 2006 2007 2008 2009 2010 2011 2012 2013 Average 05-13

Net Profit 2,148 3,432 7,926 8,949 6,054 4,404 8,052 9,018 9,081

Equity 4,029 5,961 19,887 28,836 31,890 33,294 35,346 36,864 38,445

ROE 53% 58% 40% 31% 19% 13% 23% 24% 24% 31.7%
Tax rate 33.0%

NOPAT 1,827 3,262 8,068 9,246 6,287 4,442 8,128 8,983 9,375

Interest Bearing Liabilities (net) 3 0 9,000 4,500 0 0 0 0 0

Invested Capital 4,032 5,961 28,887 33,336 31,890 33,294 35,346 36,864 38,445

ROIC 45% 55% 28% 28% 20% 13% 23% 24% 24% 28.9%
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I1. Balance Sheet 2005 2006 2008 2009 2010 2011 2012 2013

Cash 6,828 7,818 7,284 14,787 11,553 11,676 17,838 17,904 19,950
Receivable from customers 1,665 4,350 6,558 7,194 8,370 4,638 7,629 9,135 8,205
Other receivables 270 264 591 174 156 1,017 63 165 150
Prepayment 114 117 534 21 1,356 1,107 825 726 840
Inventories 282 102 27 0 510 153 339 465 600
Fixed Assets (Net) 261 207 108 333 990 1,401 1,365 1,341 1,500
Goodwill 0 0 21,000 21,000 21,000 21,000 21,000 21,000 21,000
Total assets 9,420 12,858 36,102 43,509 43,935 40,992 49,059 50,736 52,245
Equity 4,029 5,961 19,887 28,836 31,890 33,294 35,346 36,864 38,445
Paid in capital 750 750 6,750 6,750 6,750 6,750 6,750 6,750 6,750
Retained profit - previous years 2,181 3,279 5,211 13,137 22,086 25,140 26,544 28,596 30,114
Retained profit - this year 1,098 1,932 7,926 8,949 3,054 1,404 2,052 1,518 1,581
Debt - financial 3 0 9,000 4,500 0 0 0 0 0
Payables to suppliers 1,947 1,302 1,377 342 1,791 873 1,704 2,046 1,800
Other payables 999 1,677 765 1,143 750 540 435 1,200 900
Payable to the state (Tax & others) 0 252 606 4,188 4,509 2,070 3,813 3,834 3,600
Deferred Revenues 2,442 3,666 4,467 4,500 4,995 4,215 7,761 6,792 7,500 Maintenance contract paid upfront
Total Equity+Liability 9,420 12,858 36,102 43,509 43,935 40,992 49,059 50,736 52,245

3. Liquidity ratios
2005 2006 2007 2008 2009 2010 2011 2012 2013

Cash ratio 1.3 1.4 incl. Deferred revenues
Liquid ratio 1‘6 1‘8 0‘9 1‘5 1‘7 2‘3 1‘9 2.0 2.1 incl. Deferred revenues
Current ratio 1.7 1.8 0.9 1.5 1.8 24 1.9 2.0 22 incl. Deferred revenues

4. Stability ratios
2005 2006 2007 2008 2009 2010 2011 2012 2013

Equity 4,029 5,961 19,887 28,836 31,890 33,294 35,346 36,864 38,445
Net Debt (interest-bearing debt minus excess cash) 3 0 9,000 4,500 0 0 0 0 0 assume no excess cash
EBITDA 2,772 5,022 12,174 14,100 9,555 6,927 12,546 13,626 14,292
Debt to Equity Ratio 0.00 0.00 0.45 0.16 0.00 0.00 0.00 0.00 0.00
Gearing 0% 0% 31% 13% 0% 0% 0% 0% 0%
Debt cover Ratio 0.0 0.0 0.7 0.3 0.0 0.0 0.0 0.0 0.0
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5. Working Capital Analysis

Receivable from customers and others
Inventories

Payable to suppliers
Payable to others
Deferred revenues
Payable to the state (Tax)

Working Capital
WC Requirements, days (% sales)
% of Turnover

Receivable days (% Sales)
Days of inventories (% Sales)

Payable days, suppliers (% Sales)
Payable days, others (% Sales)
Payables days, suppliers + others (% Sales)

2005
2,049
282

2,046
999
2,442
0

(4,056)

2006 2007 2008 2009

4731 7,683 7,389 9,882
102 27 0 510
2,979 2,142 1,485 2,541
1,677 765 1,143 750
3,666 4467 4500 4995
252 606 4188 4500
(3,489) 336 261 2,106

6,762
153

1,413

540
4215
2,070

747

8,517
339

2,139

435
7,761
3,813

(1,479)

10,026
465

3,246
1,200
6,792
3,834

(747)

9,195
600

2,700

900
7,500
3,600

(1,305)

Payable days (% Opex and CAPEX) |73 S [t [as, [ ey [y s s e

Payable days, state (% Sales)
Deferred revenues days (% Sales)
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Average 05-13

-14 days
4%

73 days
3 days

30 days
42

27 days
60 days

Excl. Tax payables

Trade payables only

Other payables only

Excl. Tax to the state

All payables: Trade, Others, State

Payables to the state only



HIL Cashflows

EBIT+DA 2,772 5,016 12,177 14,100 9,597 6,921 12,549 13,806 14,292

Working capital (3,057) (1,812) 1,101 1,404 2,856 1,287 (1,044) 453 (405)

Receivables 1,935 4,614 7,149 7,368 8,526 5,655 7,692 9,300 8,355

Inventories & prepayment net of supplier payables (1,551) (1,083) (816) (321) 75 387 (540) (855) (360)

Payables to others (999) (1,677) (765) (1,143) (750) (540) (435) (1,200) (900)

Deferred revennes (2,442) (3,666) (4,467) (4,500) (4,995) (4,215) (7,761) (6,792) (7,500)

Change in working capital 1,245 2,913 303 1,452 (1,569) (2,331) 1,497 (858)

Receivables 2,679 2,535 219 1,158 (2,871) 2,037 1,608 (945)

Inventories net of supplier payables 468 267 495 396 312 927) (315) 495

Payables to others (678) 912 (378) 393 210 105 (765) 300

Deferred revennes (1,224) (801) (33) (495) 780 (3,5406) 969 (708)

Interest Paid (114) (291) 0 246 (27) (135) (438) 0

Tax Paid 1,299 4,053 1,269 2,763 4,692 2,472 4,806 5,145

Cashflow from operations 2,586 5,502 12,528 5,136 3,825 12,543 7,941 10,005

Investment in tangibles 93 36 525 870 702 381 375 459

Investment in intangibles (goodwill) 0 21,000 0 0 0 0 0 0

Cashflow before financing 2,493 -15,534 12,003 4,266 3,123 12,162 7,566 9,546

Debt financing (increase in) 3) 9,000 (4,500) (4,500) 0 0 0 0

Cashflow before equity movements 2,490 (6,534) 7,503 (234) 3,123 12,162 7,566 9,546
Equity financing

Share capital increase 0 6,000 0 0 0 0 0 0

Dividend paid 1,500 0 0 3,000 3,000 6,000 7,500 7,500

Cashflow after financing 990 -534 7,503 -3,234 123 6,162 66 2,046

B/S change in Cash 990 -534 7,503 -3,234 123 6,162 66 2,046
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IV. Others ratios (examples)

Staff analysis ] 2005 2006 2007 2008 2009 2010 2011 2012 2013
Number of Staff 30 72 81 84 84 84 84 84
Average Salary (loaded) 64 71 76 82 83 86 91 91
EBIT-> Cashflow analysis ] 2005 2006 2007 2008 2009 2010 2011 2012 2013
EBIT ->Cashflow (before financing) conversion ratio 0.51 (1.29) 0.87 0.45 0.47 1.00 0.56 0.68
5 year average (2009-2013) 0.66
8 year average (2006-2013) 0.41
Growth in retained earnings 1 2005 2006 2007 2008 2009 2010 2011 2012 2013 CAGR 05/13
Annual retained earnings 1,932 7,926 8,949 3,054 1,404 2,052 1,518 1,581
Annuel dividend 1,500 0 0 3,000 3,000 6,000 7,500 7,500
Cumulated Retained earnings incl. Dividends 2,181 5,613 13,539 22,488 28,542 32,946 40,998 50,016 59,097 51.0%
Annual growth 157% 141% 66% 27% 15% 24% 22% 18%
Growth in Cashflow before Financing | 2005 2006 2007 2008 2009 2010 2011 2012 2013 CAGR 06/13
Annual Cashflow before Financing 2,493 (15,534) 12,003 4,266 3,123 12,162 7,566 9,546
Cumutlated 2,493 (13,041) (1,038) 3,228 6,351 18,513 26,079 35,625 46.2%
Sales 25,122 31,407 36,900 30,546 25,665 34,923 37,794 38,664
Cumutlated 25,122 56,529 93,429 123,975 149,640 184,563 222,357 261,021 39.7%
(Cum. Cashflow) / (Cum. Sales) ratio 10% -23% -1% 3% 4% 10% 12% 14%
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Turnover forecast by region (top-down)

201320 2016 207 2019

World Market size 5.8% € 390m €413m €437m €462m €489m €517m € 547m €579m €612m € 648m € 685m

I. Split by region

Germany explain 4% €17m
Furope explain 22% €85m
CIS explain 4% € 16m
Middle East explain 7% € 28m
Aftrica explain 3% €12m
APAC explain 27% € 106m
LATAM explain 5% €20m
Caribbean explain 3% €12m
North America explain 24% € 94m
World 100% € 390m

I1. Market size forecast by region

Ragion Growr 201320 2016 2017 2019 CAGR 13/25

Germany explain 4.0% €17m € 18m € 18m € 19m € 20m €21m €21m €22m €23m € 24m € 25m 4.0%
BEurope explain 5.0% € 85m €89m € 94m €98m €103m €108m €114m €119m €125m €132m € 138m 5.0%
CIS explain 5.9% € 16m €17m € 18m €19m € 20m €21m €23m € 24m € 25m €27m €29m 5.9%
Middle East explain 8.4% € 28m €31m €33m €36m €39m €43m € 46m € 50m € 54m €59m € 64m 8.4%
Africa explain 6.6% € 12m € 13m € 14m € 15m € 16m €17m € 18m € 19m € 20m €22m €23m 6.6%
APAC explain 6.7% €106m €113m €120m €128m €137m € 146m €156m €166m €177m €189m €202m 6.7%
LATAM explain 71% € 20m €22m €23m € 25m €27m €29m €31m €33m €35m € 38m € 40m 7.1%
Caribbean explain 5.7% € 12m € 12m € 13m € 14m € 15m € 15m € 16m €17m € 18m € 19m € 20m 5.7%
North America explain 4.3% € 94m €98m €102m €107m €111m €116m €121m €126m €132m €137m € 143m 4.3%
World € 390m € 412m € 436m € 461m € 488m € 516m € 546m € 577m € 611m € 646m € 684m 5.8%

III. Company market share

Germany explain 78% 70% 70% 68% 67% 66% 65% 65% 65% 65% 65% -1.9%
BEurope explain 17% 17% 17% 18% 19% 20% 20% 20% 20% 20% 20% 1.6%
CIS explain 2% 12% 14% 16% 18% 19% 20% 20% 20% 20% 20% 24.7%
Middle East explain 2% 2% 2% 4% 6% 8% 8% 8% 8% 8% 8% 16.1%
Africa explain 31% 35% 40% 42% 44% 46% 48% 50% 50% 50% 50% 5.0%
APAC explain 3% 1% 2% 4% 5% 6% 7% 8% 8% 8% 8% 11.2%
LATAM explain 0% 1% 4% 6% 8% 8% 8% 8% 8% 8% 8% 33.6%
Caribbean explain 27% 30% 30% 30% 30% 30% 30% 30% 30% 30% 30% 1.1%
North America explain 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0.0%
Overall market share (World) 10% 10% 10% 11% 12% 13% 13% 14% 14% 13% 13%

IV. Company revenue forecast

Germany €133m €123m €12.8m €129m €13.2m €13.6m €139m €14.5m €15.0m €15.6m €16.3m 2.1%
Europe € 14.4m €15.1m €159m €17.7m €19.6m €21.7m €227m €239m €25.1m €26.3m 6.7%
CIS €0.4m €2.0m €2.5m €3.1m €3.0m €4.1m €4.5m €4.8m €5.1m €5.4m 32.1%
Middle East €0.5m €0.6m €0.7m €1.4m € 2.4m € 3.4m €3.7m € 4.0m €4.3m €4.7m 25.8%
Africa €3.7m €4.5m €5.5m €6.2m €6.9m €7.7m € 8.6m €9.5m €10.2m €10.8m €11.5m 12.0%
APAC €29m €1.1m €2.4m €5.1m €6.8m €8.8m €10.9m €13.3m €14.2m €15.1m €16.2m 18.7%
LATAM €0.1m €0.2m €0.9m €1.5m €2.1m €2.3m €2.5m €2.6m €2.8m €3.0m €3.2m 43.1%
Caribbean €3.2m €3.7m €39m €4.1m €4.4m €4.0m €4.9m €5.2m €5.5m €5.8m €6.1m 6.8%
North America €0.2m €0.2m €0.2m €0.2m €0.3m €0.3m €0.3m €0.3m €0.3m €0.3m €0.3m 4.3%

€ 38.641m € 39.9m € 44.9m € 52.3m € 59.4m € 66.4m €72.0m €78.1m € 82.5m € 87.1m €92.1m 9.1%

INVESTAURA_Business-Planning-Template.xIsx



Market share by Region

Revenue Forecast
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Customer and Revenue forecast by Product line (Bottom-Up)

CAGR 2013 CAGR 1323

I. Total number of customers

New customers explain 36 36 36 36 36 36 36 36 36 36 36
Existing customers (repeat business) explain 501 537 573 609 645 681 717 753 789 825 861
No. Of Customers (End of Year) 537 573 609 645 681 77 753 789 825 861 897 5.3%

I1. Forecast by product line

Product line A

New customers explain 30 30 30 30 30 30 30 30 27 27 27
Existing customers (repeat business) explain 480 510 540 570 600 630 660 690 720 747 774
No. Of Customers (End of Year) 510 540 570 600 630 660 690 720 747 774 801 4.6%
New customers explain 3% € 150,000 € 154,500 €159,135 € 163,909 € 168,826 €173,891 €179,108 € 184,481 €190,016 €195,716 € 201,587
Existing customers (repeat business) explain 3% € 40,000 € 41,200 €42,436 €43,709 € 45,020 €46,371 €47,762 €49,195 €50,671 €52,191 €53,757
Average Revenue per EoY Customer € 46,471 € 47,494 € 48,578 €49,719 € 50,916 € 52,167 € 53,473 € 54,832 € 55,707 €57,198 € 58,740
New customers €4.5m €4.6m €4.8m €4.9m €5.1m €5.2m €5.4m €5.5m €5.1m €5.3m €5.4m
Existing customers (repeat business) €19.2m €21.0m €22.9m €24.9m €27.0m €29.2m €31.5m €33.9m € 36.5m €39.0m € 41.6m
Annual Revenues €23.7m € 25.6m €27.7m €29.8m €32.1m € 34.4m € 36.9m € 39.5m € 41.6m € 44.3m €47.1m

Product line B

New customers explain 15 30 36 36 36 36 36 36 36 36 36
Existing customers (repeat business) explain 150 165 195 231 267 303 339 375 411 447 483
No. Of Customers (End of Year) 165 195 231 267 303 339 375 41 447 483 519 12.1%
New customers explain 3% € 90,000 €92,700 €95,481 €98,345 €101,296 €104,335 € 107,465 € 110,689 € 114,009 € 117,430 €120,952
Existing customers (repeat business) explain 3% € 20,000 € 20,600 €21,218 €21,855 €22,510 €23,185 €23,881 €24,597 €25335 € 26,095 €26,878
Average Revenue per EoY Customer € 26,364 € 31,692 € 32,791 € 32,168 € 31,871 € 31,803 € 31,905 € 32,138 € 32,477 € 32,903 € 33,404 2.4%
New customers €1.4m €2.8m €3.4m €3.5m €3.6m €3.8m €3.9m €4.0m €4.1m €4.2m €4.4m
Existing customers (repeat business) €3.0m €3.4m €4.1m €5.0m € 6.0m €7.0m €8.1m €9.2m €10.4m €11.7m €13.0m
Annual Revenues €4.4m €6.2m €7.6m €8.6m €9.7m €10.8m €12.0m €13.2m €14.5m €15.9m €17.3m 14.8%

Product line C

New customers explain 9 9 9 9 9 9 9 9 9 9 9
Existing customers (repeat business) explain 36 45 54 63 72 81 90 99 108 117 126
No. Of Customers 45 54 63 72 81 90 99 108 17 126 135 11.6%
New customers explain 2% € 600,000 € 612,000 € 624,240 € 649,459 € 662,448 € 689,211 €702,996 € 56 €731,397
Existing customers (repeat business) explain 2% € 60,000 €61,200 € 62,424 € 64,946 € 66,245 €68,921 €70,300 €71,706 €73,140
Average Revenue per EoY Customer € 168,000 € 153,000 € 142,683 € 135,304 €129,892 € 125,865 € 122,85 € 120,612 € 118,968 € 117,802 €117,023 -3.6%
New customers €5.4m €5.5m €5.6m €5.7m €5.8m € 6.0m €6.1m €6.2m €6.3m €6.5m €6.6m
Existing customers (repeat business) €2.2m €2.8m €3.4m €4.0m €4.7m €5.4m €6.1m € 6.8m €7.6m € 8.4m €9.2m
Annual Revenues €7.6m €8.3m €9.0m €9.7m €10.5m €11.3m €12.2m €13.0m €13.9m €14.8m €15.8m 7.6%
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2015 CACR 13125
Product line D

New customers explain 18 21 21 21 21 21 21 21 21 21 21
Existing customers (repeat business) explain 90 108 129 150 171 192 213 234 255 276 297
No. Of Customers 108 129 150 17 192 213 234 255 276 297 318 11.4%
New customers explain 2% € 55,000 € 56,100 €57,222 € 58,366 € 59,534 €060,724 €61,939 €063,178 € 64,441 € 65,730 € 67,045
Existing customers (repeat business) explain 2% € 5,000 €5,100 €5,202 €5,306 €5412 €5,520 €5,631 €5,743 €5,858 €5,975 €6,095
Average Revenue per EoY Customer €13,333 €13,402 €12,485 €11,822 €11,332 €10,963 €10,684 €10,473 €10,316 €10,201 €10,120 -2.7%
New customers €1.0m €1.2m €1.2m €1.2m €1.3m €1.3m €1.3m €1.3m € 1.4m € 1.4m € 1.4m
Existing customers (repeat business) €0.5m €0.6m €0.7m €0.8m €0.9m €1.1m €1.2m €1.3m €1.5m €1.6m €1.8m
Annual Revenues € 1.4m €1.7m €1.9m €2.0m €2.2m €2.3m €2.5m €2.7m €2.8m €3.0m €3.2m 8.4%

Product line E

New customers explain 15 15 15 15 15 15 15 15 15 15 15
Existing customers (repeat business) explain 36 51 66 81 96 111 126 141 156 171 186
No. Of Customers 51 66 81 96 m 126 141 156 171 186 201 14.7%
New customers explain 2% € 70,000 € 71,400 €72,828 €77,286 €78,831 € 80,408 €82,016 € 83,656 €85,330
Existing customers (repeat business) explain 2% € 15,000 €15,300 € 15,606 €15,918 €16,236 €16,561 €16,892 €17,230 €17,575 €17,926 €18,285
Average Revenue per EoY Customer € 31,176 € 28,050 € 26,203 € 25,038 € 24,282 € 23,790 € 23,482 € 23,305 € 23,228 € 23,227 € 23,288 -2.9%
New customers €1.1m €1.1m €1.1m €1.1m €1.1m €1.2m €1.2m €1.2m €1.2m €1.3m €1.3m
Existing customers (repeat business) €0.5m €0.8m €1.0m €1.3m €1.6m €1.8m €2.1m €2.4m €2.7m €3.1m €3.4m
Annual Revenues €1.6m €1.9m €2.1m €2.4m €2.7m €3.0m €3.3m €3.6m €4.0m €4.3m €4.7m 11.4%
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III. Forecast summary (customers, revenues)

New customers
Existing customers (repeat business)

Product line A
Product line B
Product line C
Product line D
Product line E

Product line A
Product line B
Product line C
Product line D
Product line E

Product line A
Product line B
Product line C
Product line D
Product line E

t BY REGION
Delta (Bottom-Up by Product versus Top-Down by Region)

501 537 573 609 645 681 mn7 753 789 825 861

510 540 570 600 630 660 690 720 747 774 801
165 195 231 267 303 339 375 411 447 483 519
45 54 63 72 81 90 99 108 117 126 135
108 129 150 171 192 213 234 255 276 297 318

96 111 126 141 156 171 186

€23.7m €25.6m €27.7m €29.8m €32.1m € 34.4m €36.9m €39.5m € 41.6m €44.3m €47.1m
€4.4m €6.2m €7.6m €8.6m €9.7m €10.8m €12.0m €13.2m €14.5m €15.9m €17.3m
€7.6m €8.3m €9.0m €9.7m €10.5m €11.3m €12.2m €13.0m €13.9m €14.8m €15.8m
€1.4m €1.7m €1.9m €2.0m €22m €23m €2.5m €2.7m €2.8m €3.0m €32m
€1.6m €1.9m €2.1m €2.4m €2.7m €3.0m €3.3m €3.6m €4.0m €4.3m €4.7m

0% 10% 7% 0% -4% -7% -7% -8% -7% -5% -4%
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5.3%

4.6%
12.1%
11.6%
11.4%
14.7%

3.2%

8.6%
7.1%
14.8%
7.6%
8.4%
11.4%



No. Of Customers (EoY)

Average Revenue per EoY Customer

Product line Penetration

100%
1,000 €120,000
900 / o —Product line A
€98,199 roduct line
€100,000 cose52 €% 0%
. esgsy €910 2 : ——Product line B
/ es3gse €502 70% | ===Product line C
700 €79,206 €81531
/ €80,000 - o ——Product line D
600 / ° Product line £ /
500 60,000 50% /
400 0% / - ——
300 €40,000 30% /
200 20%
€20,000
100 10% —e————
o ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ o | 0% B T E—
2013 2014 2015 2016 2017 2018 2018 2020 2021 2022 2023 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Company Revenues Forecast (Bottom-Up) Average # Products per Customer
€100.0m
25
Product line E
€90.0m -
® Product line D
€80.0m = Product line C 20
€70.0m - = Product line B
& Product line A
€60.0m
15 -
€50.0m
€40.0m
1.0 -
€30.0m
€20.0m
05
€10.0m
€0.0m
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 00 -
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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Key figures (Euros, thousands) - Source: annual reports 2006-2013 + 2014 budget

1. P&L
Revenues
SW Licence
Maintenance
Professional Services

HIW and 3rd parties
Growth

Cost, of which
CoGS - Services

CoGS - HW and 3rd parties

Salary and related

EBIT before extraordinary items
Extraordinary items, Net
EBIT after extraordinary items
Interest costs, net
EBT
Tax: declared
PAT
Dividend declared
Net income
Effective Tax: rate

Revenue analysis
SW licence

Maintenance

Service

HW

25,665

19,029
1,086
6,648
6,948

972
3,084
291

6,636
6
6,630

16%
27%
16%
1%

34,923 37,794

7,263

6,411

36.1% 8.2%

24,567
1,437

10,029
7,620

1,062 1,188
3,615 3,804
417 399

12,129 13,227
(3) (180)
13,407
(438)
13,845
4,827
9,018
7,500
1,518
34.9%

22% 19%
23% 23%
21% 17%
34% 1%

34.0%

19%
25%
17%
39%

43,669
8,734
10,044
7,860

17,031
12.9%

26,425
2,280
11,070
8,166
0
1,310
3,300
300

17,244
0
17,244
0
17,244
5,690
11,553

11,553
33.0%

20%
23%
18%
39%

48,249
9,650

19,601
6,468
13,133

13,133
33.0%

20%
23%
18%
39%
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52,587
10,517
12,095

9,466
20,509

9.0%

31,763
2,745
13,331
9,260
1,872
1,578
2,678
300

20,824
0
20,824
0
20,824
6.872
13,952

13,952
33.0%

20%
23%
18%
39%

57,126
11,425
13,139
10,283
22,279

8.6%

35,055
2,982
14,481
9,846
2,920

22,071
7,084
14,788

14,788
33.0%

20%
23%
18%
39%

61,872

24,130
8.3%

38,530
3,230
15,685
10,458
4,050
1,856
2,952
300

23,342
0
23,342
0
23,342
7,703

15,639

15,639
33.0%

20%
23%
18%
39%

66,834
13,367
15372
12,030
26,065

8.0%

42,198
3,489
16,942
11,098
5264
2,005
3,100
300

24,636
0
24,636
0
24,636
8,130
16,506

16,506
33.0%

20%
23%
18%
39%

72,020
14,404
16,565
12,964
28,088

7.8%

45,522
3,759
18,25
11,767
6,022
2,161
3,255

300

26,499
0
26,499
0
26,499
8,745
17,754

17,754
33.0%

20%
23%
18%
39%

76,869
15,374
17,680
13,836
29,979

6.

48,252
4,013
19,486
12,467
6,263
2,306
3417
300

28,617
0
28,617
0
28,617
9,444
19,173

19,173
33.0%

20%
23%
18%
39%

2022

82,356
16,471
18,942
14,824
32,119

7.1%

51,246
4,299
20,877
13,197
6,514

3,588
300

31,110

0
31,110

0
31,110
10,266
20,843

20,843
33.0%

20%
23%
18%
39%

88,084
17,617
20,259
15,855

2010 2071 20129 25 oo | 21 | i | oo | s | w0 | 201 | 2 | 22 |

20%
23%
18%
39%

[ 2023 | | Assuoption |

See tumover forecast by product
20% 2009-2012 average
23% 2009-2012 average
18% 2009-2012 average
39% 2009-2012 average

29% average last 4 years

65% 67% average last 10 years; last 5 year 63% only

see staff ramp-up
see regional offices

3%

5% About 1.5m savings (rent; travel of owner).
Only half of them in 2014



II. Cost structure

2010 2011 20120 2015

Gross margin 70% 70% 70% 70% 69% 69% 69% 69% 69% 69% 69% 69% 69% 69%
Salaries % of sales 27% 21% 20% 20% 19% 20% 21% 22% 23% 24% 25% 24% 24% 24%
Travel % Sales 4% 3% 3% 3% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
G&A % of sales 12% 10% 10% 10% 5% 5% 5% 5 /a o
D&A % of sales 1% 1% 1% 1% 0%

EBIT % of sales - before Ex. Items 26% 35% 35% 36% 38% 38%
Extraordinary item % of sales 0% 0% 0% 0% 0% 0% 0% 0% 0%
EBIT % of sales - after Ex. Items 26% 35% 35% 36% 39% 41% 37% 38% 38%
PAT% of sales 17% 23% 24% 23% 26% 27% 25% 25% 26%
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III. Staff ramp-up
Number of staff, HQs
Salaries (incl. Social benefits) per head, k€
Regional Sales: headcount
Senior

Mid-level
Assistent | entry level

Regional Sales: cost per head, fully loaded (Excl. Tra

Senior
Mid-level
Assistent [ entry level

Salary increase

Regional S (€000s)
Senior

Mid-level
Assistent [ entry level

Average cost per staff
Delta compared to FHQ Germany

‘Total number of staff

Turnover per staff (k€) - nominal term
Turnover per staff (k€) - real term

Inflation index
Staff split

Germany (Munich, Frankfurt, Berlin)
International

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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2010 2017 2012 () 2013 202
84 84 84 84 87 90 93 96 99 102 105 108 1 114
83 86 88 91 94 97 100 103 106 109 112 115 119 122
3.8% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
0 9 18 27 36 45 48 48 48 48
0 3 6 9 12 15 18 18 18 18
0 3 6 9 12 15 15 15 15 15
0 3 6 9 12 15 15 15 15 15
el), € 000s
150 156 162 169 175 182 190 197 205
100 104 108 112 117 122 127 132 137
50 52 54 56 58 61 63 66 68
4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
2010 2017 2012 () 2013 202
900 1,872 2,920 4,050 5,264 6,022 6,263 14 6,774
450 936 1,460 2,025 2,632 3,285 3,416 3,695
300 624 973 1,350 1,755 1,825 1,898 2,053
150 312 487 675 912 949 1,026
100 104 108 112 17 125 130 136 141
3% 4% 5% 6% 8% 12% 13% 14% 15%
84 84 84 84 87 99 111 123 135 147 153 156 159 162
306 416 450 460 502 487 474 464 458 455 471 493 518 544
324 433 459 460 492 468 446 429 415 404 410 421 433 446
0.94 0.96 0.98 1 1.02 1.04 1.06 1.08 1.10 1.13 1.15 1.17 1.20 1.22
2.0%
2010 2011 2012 () 203 | 2014 [ 205 [ 20,6 | o017 [ 208 | 2019 [ 2020 | 2021 [ 202 | 2023 |
84 84 84 84 87 90 93 96 99 102 105 108 111 114
0 0 0 0 0 9 18 27 36 45 48 48 48 48
Turnover per staff (k€) Staff Ramp-Up
600
180
500 160
/ 140  International
400 120
/ 100
300
80
200 60
40
100
20
0 0



IV. Cashflows

EBITDA

Working capital
Receivables
Tnventories & prepayment net of supplier payables
Payables to others
Deferred revennes

Change in working capital
Receivables
Tnventories net of supplier payables
Payables to others
Deferred revennes

CAPEX

Tnvestment in tangibles

Investment in intangibles (goodwill)

Free Cashflow (Before tax)

EBIT -> FCF (before tax) conversion t

6,927 12,546 13,626

453
9,300

1,497

2,037 1,608
©27) (

105

780 (3,546)
702 381 375
0 0 0
7,794 14,496 11,754
118% 119% 88%

14,691

105%

17,544

600

17,735

103

19,901

(1,322)
10,575
(1,983)
(1,983)

(7,931)
(125)
1,004
(188)

19,426

99%
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21,124

(1,441)
11,526

@161)

20,643

99%

22,371

(1,565)

12,521

21,896

99%

23,642

(1,695)

13,561

(130)

23,172

99%

24,936

(1,831)
14,649
(2,747)

247,
(10,986)

(136)

1,088
(204)
4)
(816)

600
0

24,472

99%

26,799

(1,973)
15,785
(2,960)
960)
(11,839)

26,341

99%

28,917

(2,106)
16,848

(12,636)
(133)
1,063

28,450

99%

14,292

N

31,410

(2,256)
18,051

30,960

100%

34,012

(2,413)
19,306

(14,480)
(157)
1,256

(235)

33,569

100%

80 days
15 days
15 days
60 days
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Charts for Information Memorandum: EBITDA, EBIT, FCF

Turnover, EBITDA and EBIT over the period 2010-2020

® Turnover

" EBIT
19.6
i I I I I I I
2010 2011 2012 2013 2014 2015 2016 2017

Cashflow

® Turnover

FCF (before tax)

52.6
349
25.7
19.4
14.5
7.8

2010 2011 2012 2013 2014 2015 2016 2017

61.9

2018

61.9

2018

66.8 |

2019 2020

72.0
66.8

26.3

2019 2020

Turnover
EBITDA
EBIT

257 34.9 37.8 38, 437 48.2 2.6
6.9 12,5 13.6 143 17.5 19.9 211
6.6 12.1 13.2 14.0 17.2 19.6 20.8

57.1
224
221

2018

61.9

66.8

24.6

72.0
26.8
265

CAGR Turnover 2010-2013
CAGR Turnover 2013-2020

CAGR EBIT 2010-2013

CAGR EBIT 2013-2020

CAGR EBITDA 2010-2013
CAGR EBITDA 2013-2020

3%
9.4%

2015 2016 &

Turnover
FCF (before tax)
Growth

2010 2011
257 34.9 37.8 38.7 437 48.2 52.6
7.8 14.5 11.8 14.7 17.7 19.4 20.6
86.0% -18.9% 25.0% 20.7% 9.5% 6.3%

2017

21.9
6.1%

66.8
245

5.6%

72.0
263

7.6%

CAGR FCF 2010-2014
CAGR FCF 2010-2020
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