26.07.2006 | ATOSS Software News-Flash %
Hold Risk: Target: 10,00 € Good figures E
(old: Hold) medium %
Bloomberg: ~ DE0005104400 Price: 7,87 €| The ATOSS Software AG announced the figures for the second E
::é?w_ers QSEG-DE Tech-AS: 793,39 | quarter on 26th July 2006. The data were in line with our expec- A
Inter-net: www.ATOSS.com tations: LL]
Segment: Prime Standard %
Sector: Software/IT Q2 2006
reported expected delta y-0-y
1a ATOSS Tech-All (relativ)
Sales 5,28 5,47 -3,5% 4,5
12
EBITDA 0,69 0,66 5,6% 0,1
107 Margin 13,1% 12,0% 1,2%
®1 EBIT 0,59 055  7.5% 0,1
6 - Margin 11,1% 10,0% n.a.
41 Net income 0,36 0,34 4,4% 0,0
5 | Margin - 6,3% n.a.
0+ —————————— EpS 0,09 0,08 4,8% -0,01
07/05 09/05 11/05 03/06 05/06 06/06
EpSin €, all other in €m
25.07.2006 / 10:15

Price data: Bloomberg

Table 1; source: ATOSS, SES Research

High / Low 52 W: 1280€/529€| o . .
Market capitalisation: 31,72 €m uring thfa second quarter the Ieadl_ng vendor of softwlare for
No. of shares: 4,03min.| Working time management has again been able to win over
interesting orders et al. from EDEKA, the T-Punkt marketing
company and from K+L Ruppert. On basis of the figures re-
Shareholders:  Free float 41.5% | ported today we are optimistic that ATOSS will be able to
(F)z‘ljn”gﬁfrézm"y 52’84" achieve our EBIT-prognosis of 2,5 €m for the annual level.
=1 ATOSS itself expects a slightly more conservative ,minimum*“ of
2,3 €m. Calculations on basis of our prognosis supply a 2006er
EpS of 0,40 €. Taken a good Q4 it could possibly be a bit more.
Calendar: Figures Q2/06 23.08.2006
Following the special distribution of funds in May (5,50 € per
share) the company’s liquid funds amounted to around 9,1 €m
(2,26 € per share) at the end of the quarter. The companies
. . interest-bearing liabilities are neglectable and with this the con-
Ana!yS|s. SES Research ditions of the balance sheet are more than comfortable.
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Within the recent slow sentiment the ATOSS share has been
able to withstand and has put on strongly again. We still con-
sider the share as being underpriced (target price 10 €), but due
to the currently slow markets we maintain our rating at ,Hold“ in
the meantime.

Rainer Jell (Head of Sales) +49-(0)40 3282-2630
Ann-Katrin Gross +49-(0)40 3282-2635 End fiscal year 12/05 12/06e 12/07e 12/08e CAGR
Dr. James F. Jackson +49-(0)40 3282-2664 Sales 20,4 22,0 23,8 25,8 8,1%
Marina Konzog +49-(0)40 3282-2669 o
Wolf Mandt-Merck +49-(0)40 3282-2666 AESQIZDA 5,81'0/3 13,5:;:; 14,937’: 16,:7’;; 51,6%
Dirk Rosenfelder +49-(0)40 3282-2692 EBIT 0,6 215 2,9 314 82,3%
Steffen Schier +49-(0)40 3282-2665 Margin 277%  11,52%  1226%  13,27%
Andreas Wessel +49-(0)40 3282-2663 Net income 0,5 1,6 1,8 21 65,4%
Margin 2,23% 7,35% 7,39% 7,99%
Sales Trading EpS 0,11 0,40 0,43 0,50 64,8%
Gudrun Bolsen +49-(0)40 3282-2679 Dividend 0,11 5,50 0,15 0,18 16,9%
Oliver Merckel +49-(0)40 3282-2634 Yield 1.40% 69.89% 1.92% 2 23%
Tobias Rotthaler +49-(0)40 3282-2701 ?ﬁ in €, all other in €m, price: 7,87 € S
Thekla Struve +49-(0)40 3282-2668 Price/SALES 1,57 1,45 1,34 1,24
PER 70,16 19,80 18,25 15,66
Sales Assistance
Wiebke Méller +49-(0)40 3282-2703 EViSales 13 125 116 1,07
Kerstin Muthig +49-(0)40 3282-2632 EV/EBITDA 23,20 9,27 7,75 6,66
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Disclaimer: The legal disclaimer as well as updated disclosures according to Section 34b of the German Securities Trad-
ing Act and German FinAnV on the security/securities analysed in this report can be found on internet pages at:
http://www.mmwarburg.com/research/disclaimer/disclaimer.htm The disclaimer and disclosures provided are considered
a part of this report and should be taken into account when making investment decisions based on this report.

Copyright: This work including all its parts is protected by copyright. Any use beyond the limits provided by copyright law
without permission is prohibited and punishable. This applies, in particular, to reproductions, translations, microfilming,
and storage and processing on electronic media of the entire content or parts thereof.
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