News-Flash ATOSS Software
24.01.2006 — s
Event: Special distribution of funds at 5,50 € @)
Rating:  Buy (unchanged) ATOSS in fit of generosity %
Target Price: 10,35 € R
On 24th January 2006 the ATOSS Software AG an- [
ISIN: DE0005104400 Price: 11,95 € nounced to propose the distribution of an extra divi- E
gleuter;: ﬁgiG-F Tech-AS: 825,17 dend in an amount of 5,50 € per share to the general
oomberg: . . nd .
Internet: WWW.ATOSS.com meeting ta.kmg place on 2™ May this year. We assume %
Segment: Prime Standard that this will be accepted. LT-]
Sector: Software/IT , L %
The company’s actual liquid assets amounted to c.
: 28,8 €m per 30.09.05 - this being c. 7,55 € per share.
ATOSS Tech-All (relativ) \ S
14 - The liquid funds generally decrease at the end of a
. year, but at the end of 2005 it should still have been
clearly above 7,00 € per share.
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6| Operative Cash Flow in th€
1997 1998 1999 2000 2001 2002 2003 2004 2005e
4
598 741 1.710 -4.487 2.811 4.065 3.504 1.640 1.650
2 4
table 1; source: ATOSS
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Except for the year of its IPO in 2000, ATOSS has al-
Price quote/date+time: 24.01.06/13:08 CET | ways generated strongly positive cash flows. We be-
Market capitalisation: 48,11 Mio. €| [ieve that the company will be able to keep or even to
High / Low 52 weeks: 10,62€/7,76 € incr this | lin the futur nd this should bro-
No. Of shares: (fully diluted) 4,03 Mio. I_C €ase this level | . € Tuture a IS's ou_ p O
vide for further organic growth. After the special dis-
Shareholders:  Free float 40,0% | tribution of fund the equity capital quota should still
Founder’s family 549% | pe at 55-60% (previous quota c. 80%).
Own shares 51%
Under balance sheet aspects and the operative con-
siderations the payment of 5,50 € per share is a posi-
Calendar: Figures 2005 31.01.2006 tive move in our bellef It is also prOVing that ATOSS
Annual report 2005 17.03.2006 | starts the new fiscal year with a strong assertiveness.
Due to this background we will revise our prognoses
and most likely raise the hitherto price target of
, 10,35€ once the figures for the fiscal year 2005 will be
Analyst: Felix Ellmann +49 (40) 30 95 37-12 blished
Philipp v. Bremen +49 (40) 30 95 37-28 | Publishead.
Institutional Client Contact:
M.M.Warburg & CO Institutional Sales
+49 (40) 3282-2630 :
Disclaimer End fiscal year 12/04 12/05e 12/06e 12/07e CAGR
This document is for information purposes only. The issuer has contributed Sales 21,8 19,5 20,0 22,4 0,8%
a part of the costs that are involved with the compilation of this document. EBITDA 21 0.4 1.2 26 6.7%
SES Research, however, is not authorised to make statements in the name ) ) ' ’ ' ’
: . . . Margin 9,67% 2,25% 5,95% 11,47%
of the company. This document acts exclusively as information. All data o
used herein is based on sources which we consider reliable, the accuracy EBIT 1,2 0,4 04 1,7 10,8%
and completeness of which we cannot guarantee. Opinions expressed Margin 5,63% -1,85% 1,95% 7,47%
herein are the personal opinion of the author at a specific time. These Net profit 0,9 0,0 0,3 1,2 12,5%
opinions can alter at any time and without prior announcement. Liability Margin 4,02% -0,14% 1,67% 5,59%
of the author or the institutions is excluded. This docqment dges not EpS 0,22 20,01 0,08 031 12,4%
represent a recommendation to purchase or sell any securities. This confi-
dential report is only available to a restricted group of recipients. Forward- Dividend 0,11 0,00 0,03 0,12 3,7%
ing, distribution or publication to third parties is only permitted with au- RO 0.92% 0.00% 0.28% 1,03%
thorisation. All applicable capital market regulations relating to the crea- EpS in €, all other in €m, Price: 11,95 €
tion, content and sale of research in various national territories apply and -
must be observed by the supplier and recipient The SES Research GmbH is Price/Sales 2,21 2,47 2,40 2,15
subject to surveillance by BaFin - Bundesanstalt fur Finanzdienstleistung- PIE 55,33 nm. 145,29 39,01
saufsicht. More information under www.ses-online.de/disclaimer.php. EV/Sales 0.96 1,07 1,04 093
EV/EBITDA 9,88 47,43 17,50 8,13
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