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Conclusion

e Among the TecDAX-companies Mobilcom and Repower Systems improved their
rating best, slight improvements also at Evotec and T-Online.
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e Aixtron, IXOS, Nordex and Wedeco have a much lower rating, slight downgrades

at Micronas, Plambeck und SCM Microsystems.

e The rating structure of the TecDAX has lost a significant amount of ground. For

the first time more B ratings than A ratings in the TecDAX.

e There are 48 rating advancers in the TecAll-Share this time, and only 34 rating
decliners. In contrast, the picture looks significantly worse for the TecDAX, with

4 advancers and 7 decliners.

e 4 of the 12 companies rated D in May 2003 advanced rating. But there are also 4

new D ratings this time.
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EquiRisk-Ratings of TecDAX companies

Company ER-Rating ER-Rating Rating
(current) (22.05.03) change *
Aixtron DE0005066203 B A- 4
AT & S Austria ATO0000969985 A- A- =
BB Biotech CH0001441580 ** >
Draegerwerk DE0005550602 ** >
Elmos DEO005677108 B+ B+ =
EPCOS DEO0005128003 B+ B+ =
Evotec DEO0005664809 B B- a
FJA DEO0005130108 A+ A+ =
GPC Biotech DE0005851505 B+ B+ =
IDS Scheer DE0006257009 A+ A+ =
IXOS DE0005061501 B A 4
Jenoptik DE0006229107 ** >
Kontron DEO0006053952 A- A- =
Lion Biosciences DEO0005043509 B- B- =
Medigene DEO0005020903 C+ C+ =
Micronas CH0012337421 A- A N
MobilCom DE0006622400 B- C- i)
Nordex DE0005873574 D B 4
Pfeiffer DE0006916604 A+ A+ =
Plambeck DE0006910326 C+ B- N
Qiagen NL0000240000 A+ A+ =
Repower Systems DEO0006177033 A- B i
SAP SI DEO0005011118 A+ A+ =
SCM Micro. US7840181033
Singulus DEO0007238909 B B =
Software AG DEO0007242646 > >
T-Online DEO0005557706 A+ A A
United Internet DE0005089031 B+ B+ =
WEB.DE DE0005296503 A+ A+ =
Wedeco DE0005141808 B A- 4
*) = = Rating unchanged; ¢'/< = Rating changed by one level; #t/8 = Rating changed by more than one level
**) = Company excluded due to exclusion criteria

Table 1; Source: SES Rating GmbH

About the EquiRisk rating: The EquiRisk rating enhances risk transparency on the equity market by differ-
entiating companies according to risks specific to them. Drawing on current financial statements, SES Rating
determines ten operating and financial risk factors quarterly for all the companies it covers and puts them
together into a risk profile on the basis of an objective, purely quantitative model. The rating derived from that
is indicative of the relative, company-specific risk to which an investment in the stock of the respective com-
pany is subject. Beyond the TecDAX, The EquiRisk rating covers about 170 companies belonging to the
technology segment of the Prime Standard. It is updated on a quarterly basis, after the reporting period. The
ratings of the companies in the TecDAX are publicly released (see above). The other ratings and detailed

individual analyses may be purchased from SES Rating.
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Rating development of selected companies

TecDAX companies

The rating of Aixtron AG (DE0005066203) has worsened from A- to B, thus confirming our rating outlook. A
severe revenue and earnings setback has increased the indicated risk in respect to nearly all operating risk
criteria. The company has even had to cope with a significant liquidity drain. Part of the earnings decline is
due to restructuring costs. But the negative overall result is also a sign of a significantly deteriorated market
environment. A risk contribution has arisen from operating leverage for the first time and is in this connection
an expression of the market's extreme fluctuations. We do not expect the situation to ease in the next few
quarters. The company's balance sheet still makes a solid impression. Development of the receivables ratio
is a cause for concern, however. The rating outlook is slightly negative for the short term. But for the medium

term, we regard stabilisation of the rating at its current level as possible after successful restructuring.

Evotec OAI AG (DE0005664809) has stabilised further in operating terms, after a successful trend reversal
in the past EquiRisk rating, which has risen to B. The margin trend, in particular, has been turned further into
positive territory. Development of the receivables ratio also indicates diminished risk. Despite already high
amortisation of intangible assets, however, heavy impairment risk continues to hang over the balance sheet.
The loss for the quarter has also eroded equity and thus led to slightly increased financial strain. In view of
operating improvement, however, the rating outlook is nevertheless stable to slightly positive. An advance to
an A rating, however, is only conceivable after a significant reduction of financial risks (impairment risk and

trend of the receivables ratio).

Two acquisitions (Obtree Technologies Inc. and PowerWork AG) form the background of higher risk for IXOS
Software AG (DE0005061501). Consolidation of the companies has led to strong shifts in its financial ratios.
Capitalised goodwill and software licences have raised the impairment risk. Assumed liabilities have also
had a negative impact on other financial ratios (degree of financial strain, 2nd degree liquidity, and equity-to-
assets ratio Il). The operating earnings slump in Q1 was essentially due to the acquisitions and to currency
losses. Considering that the first quarter was weak for the software industry in any case, we do not regard it

as lasting. The rating outlook is stable.

Significant operating and financial improvement has caused the rating of Mobilcom AG (DE0006622400) to
jump from C- to B-. On the operating side, the break-even point has been reached. EBITDA, and hence the
margin trend, has turned significantly into positive territory. We expect further margin improvement in the
next few quarters. Operating cash flow was still slightly negative in Q1, but has already improved significantly
on Q4. Accordingly, the operating cash burn ratio also decreased considerably. The removal of billions in
UMTS debts has so far brought only a slight improvement to the key balance sheet ratios, because UMTS
compensatory claims against France Telecom (amounting to about € 370 million) have lengthened the bal-
ance sheet. The apparently high degree of financial strain will improve again significantly due to the removal
of the remaining UMTS debts (assumption of the obligations by France Telecom guaranteed by year's end).

The positive operating development by itself warrants maintaining a positive rating outlook.

Our negative rating outlook for Nordex AG (DE0005873574) has been confirmed by the current EquiRisk
evaluation. A second drastic sales and earnings slump in a row has resulted on the whole in a D rating. High
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restructuring expenditures will probably continue to push cash flow significantly into negative territory in the
coming quarters. Financing requirements are high. Already in Q1, the company could only ensure its sol-
vency by taking out short-term bank loans amounting to just under € 50 million. Operating development is
thus less critical for the company's value than the banks' willingness to continue financing the restructuring. A
rating improvement may be expected after successful restructuring, in the next calendar year at the earliest.

The rating outlook is therefore stable.

Technology All Share companies

AC-Service AG (DE0005110001) has improved its rating from B to A- and thus advanced to the group of
top-rated companies. The critical factor in this has been the company's continued positive operating devel-
opment. Revenue has stabilised at a high level. Significant earnings improvement on the preceding quarter
has turned the margin trend further into positive territory. Development of margins has stabilised at a high
level. That has slightly reduced the risk of strongly fluctuating margins (operating leverage). A somewhat
unsteady revenue trend is the only burden on the overall operating picture. The company's balance sheet

also makes a solid impression; its ratios appear balanced. The rating outlook is stable to slightly positive.

Advanced Photonics (DE0008288200) appears to have taken on too much in acquiring Eltosch. After two
good quarters in 2002, the company registered a second high loss in Q1 2003. Its cash on hand has dwin-
dled dramatically again. If its attempt to establish an alternative business area does not succeed soon, the
company will probably no longer be able to meet its financing needs from its own resources. Consequently,

its rating has dropped again from C to D.

Atoss Software AG (DE0005104400) has an extremely solid balance sheet. In particular, it has an excellent
equity base and a negligibly low level of intangible assets. In operating terms, the company has improved
significantly in the last few quarters. Revenue development, in particular, has become increasingly stable. In
terms of operating development, Atoss is not yet in the group at the absolute top, but may be described as
solid. Because of its extremely defensive balance sheet structure, Atoss has managed to improve its rating
continuously in the last few quarters from B to A+. We expect more positive operating development in the

second quarter. Accordingly, the rating outlook is stable.

The change of rating (downgrade from B+ to B) for Intershop AG (DE0007472920) does not appear very
dramatic at first sight. But against the background of continuous rating improvement previously, it may be
interpreted as a clear indication of a break in operating development. Licensing business, for example, came
nearly to a complete standstill in the first quarter. Many financial ratios point to significantly increased risk.
Thus, the net loss consumed a large part of the company's equity. Risk of impairment has risen accordingly.
The revenue slump has also caused operating cash burn to increase significantly. We do not expect an up-

turn in the second quarter. The rating outlook is negative to strongly negative.

The current rating of QSC AG (DE0005137004) is entirely under the influence of the Ventelo acquisition.
There has been significant improvement on the operating side. Margin growth has accelerated due to the
takeover, and profitability has risen significantly. Cash burn has decreased further, partly due to the positive
cash flow of Ventelo. A high fixed-cost burden, however, still poses risks (high risk contribution in respect to
operating leverage). The takeover has brought the company significantly closer to achieving critical mass. It
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thus reached the break-even point on a gross profit basis already in Q1. On the whole, we expect continued
positive development in the quarters ahead. The balance sheet ratios have scarcely shifted within the current
EquiRisk evaluation; only the degree of financial strain has risen slightly. With further revenue growth and
continuous margin stabilisation and improvement, the company appears capable of advancing to an A rating

in the medium term. The rating outlook is positive.

The operating situation at Sunways AG (DE0007332207) may be characterised as critical. Excess capaci-
ties due to significantly lower than expected market growth are heavily burdening earnings. Moreover, ex-
cess capacities within the entire industry have led to significant price pressure on its sales market. The com-
pany's cash on hand has nearly been used up after the fifth consecutive quarterly loss. If demand does not
pick up soon, a large amount of financing will be needed. According, the rating has been downgraded from
C+to D.

A stabilisation of earning power at a high level has catapulted the rating of Teles AG (DE0007454902) from
B to A-. In particular, the risk of strongly fluctuating margins (operating leverage) has been significantly re-
duced. The Teles balance sheet has made an increasingly solid impression for some time. We expect further

stabilisation on the operating side in the coming quarters. The rating outlook is slightly positive.
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Change analysis

Rating changes TecAll-Share Rating changes TecDAX
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
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i3 a = & 3 i3 a = N 3
Chart 1; Source: SES Rating GmbH Chart 2; Source: SES Rating GmbH
. Rating ~ TecAll-Share | TecDAX '
TecAll-Share companies show strength change* Quantity %  Quantity %
As Charts 1 and 2 show, the TecAll-Share companies
- . iy 19 1,7% 2 7,7%
have significantly outperformed the TecDAX companies | 29 17.9% 2 7.7%
in this analysis. In the TecAll-Share, the proportion of | = 80 494% 15 577%
. ) o Y 22 13,6% 3 11,5%
rating advancers has increased significantly. Propor- | 12 7.4% 4 15,4%
tionately far more companies advanced in their ratings
. _ o Rated 162  100,0% 26 100,0%
in the TecAll-Share than in the TecDAX. A similar de-
velopment may be discerned among the rating declin-
. . Not rated 9 4
ers. The number of negative rating changes by more | Ttotal 171 30
than one notch has fallen more than half in the Te-
an one hote as fallen by more tha a ete *) = = Rating unchanged; ¢'/<s = Rating changed by one
cAll-Share. In contrast, clear ratings deterioration may |_level; ©#/¢ = Rating changed by more than one level

. . . Tabelle 2; Source: SES Rating GmbH
be discerned in the case of the TecDAX companies.

Rating change matrix

Altogether, there are 48 rating advancers in the TecAll- [EFSSEyn. A

Share this time, and only 34 rating decliners. In con-
83,8% 16,2% 0,0% 0,0%

10,3% 80,9% 5,9% 1,5%
0,0% 23,9% 67,4% 6,5%
0,0% 16,7% 16,7% 66,7%

trast, the picture looks significantly worse for the
TecDAX, with 4 advancers and 7 decliners (see Table
2).

o0 w >

Tabelle 3; Source: SES Rating GmbH
In regard to rating stability, the TecDAX companies

have managed to defend their premium status against the TecAll-Share companies. The proportion of un-
changed ratings in the TecDAX remains significantly higher at 83.8%. But the gap relative to the TecAll-

Share has narrowed.

The rating change matrix (Table 3) provides an overview of rating stability within the individual rating classes.
It is notable that A ratings exhibit the highest stability at 70.2%, and that stability continuously declines from
class to class. A relatively low company-specific risk is accordingly distinguished by a similarly low risk of

rating change.
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Structure analysis

Rating structure TecAll-Share Rating structure TecDAX
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Chart 3; Source: SES Rating GmbH Chart 4; Source: SES Rating GmbH

. . . . IRating structure TecAll-Share TecDAX
For the first time more B ratings than A ratings | Quantity %  Quantity| %l
in the TecDAX
As a look at the rating structures of the TecAll-Share A (A bis A7) 38 23,5% 1 42,3%
B (B+ bis B-) 75 46,3% 12 46,2%

and TecDAX shows (see Charts 3 and 4), the TecDAX | € (C+ bis C-) 37 22,8% 2 7.7%
companies also continue to be able to justify their pre- b 12 4% ! 3.8%
mium status. The proportion of A-rated companies is | Rated 162 100,0% 26 100,0%
significantly higher in the TecDAX than in the TecAll-

. Not rated 9 4
Share. But it also emerges that the TecDAX has lost a | 1 .. 171 30
significant amount of ground. In particular, the D rating

. o . Table 4; Source: SES Rating GmbH
of Nordex AG shows that differentiation is also neces-

sary when assessing risk in the TecDAX.

The tendency of TecAll-Share companies toward rating improvement that is already discernible in the rating
change analysis likewise finds expression in the shifts of rating structure. The proportion of C ratings is de-
creasing significantly, particularly in favor of the proportion of B ratings. The TecDAX has not been able this
time to confirm the stability of the rating structure still discernible in the last analysis. Instead, there has been
a significant worsening of structure. In particular, the fact that for the first time the TecDAX shows more B

ratings than A ratings in the current analysis appears noteworthy in this connection.

The total number of companies in the indexes covered differs from the number of rated companies (see Ta-
ble 4). That is due to the fact that some companies do not meet the rating model's requirements or had not
published their annual reports by the time this analysis was prepared. It was therefore not possible to rate 9

of the 171 TecAll-Share companies and 4 of the TecDAX companies.
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Appendix

EquiRisk-Ratings of TecDAX companies (by rating)

Company ER-Rating ER-Rating

(by rating) (current) (22.05.03)

FJA DE0005130108 A+ A+ =
IDS Scheer DE0006257009 A+ A+ =
Pfeiffer DE0006916604 A+ A+ =
Qiagen NL0000240000 A+ A+ =
SAP SI DE0005011118 A+ A+ =
WEB.DE DE0005296503 A+ A+ =
T-Online DE0005557706 A+ A %
Repower Systems DEO0006177033 A- B i)
Micronas CH0012337421 A- A N
AT & S Austria AT0000969985 A- A- =
Kontron DE0006053952 A- A- =
Elmos DE0005677108 B+ B+ =
EPCOS DE0005128003 B+ B+ =
GPC Biotech DE0005851505 B+ B+ =
United Internet DE0005089031 B+ B+ =
Singulus DE0007238909 B B =
Evotec DE0005664809 B B- 2
Aixtron DE0005066203 B A- 4
IXOS DE0005061501 B A 4
Wedeco DE0005141808 B A- 4
MobilCom DE0006622400 B- C- i
SCM Micro. US7840181033 B- B S
Lion Biosciences DE0005043509 B- B- =
Plambeck DE0006910326 C+ B- N
Medigene DE0005020903 C+ C+ =
Nordex DE0005873574 D B 0
BB Biotech CHO0001441580 ** **

Draegerwerk DE0005550602 ** >

Jenoptik DE0006229107 ** >

Software AG DE0007242646 ** **

**) = Company excluded due to exclusion criteria

*) = = Rating unchanged; ¢/<s = Rating changed by one level; ¢t/ = Rating changed by more than one level

Table 5; Source: SES Rating GmbH
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EquiRisk-Ratings of TecDAX companies (by rating change)
Company ER-Rating ER-Rating Rating

(by rating change) (current) (22.05.03) change *
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MobilCom DE0006622400 B- C- i)
Repower Systems DEO0006177033 A- B i)
Evotec DEO0005664809 B B- A
T-Online DEO0005557706 A+ A %
AT & S Austria AT0000969985 A- A- =
Elmos DEO005677108 B+ B+ =
EPCOS DEO0005128003 B+ B+ =
FJA DEO0005130108 A+ A+ =
GPC Biotech DEO0005851505 B+ B+ =
IDS Scheer DE0006257009 A+ A+ =
Kontron DE0006053952 A- A- =
Lion Biosciences DE0005043509 B- B- =
Medigene DE0005020903 C+ C+ =
Pfeiffer DE0006916604 A+ A+ =
Qiagen NL0000240000 A+ A+ =
SAP SI DEO0005011118 A+ A+ =
Singulus DEO0007238909 B B =
United Internet DE0005089031 B+ B+ =
WEB.DE DE0005296503 A+ A+ =
Micronas CH0012337421 A- A N
Plambeck DE0006910326 C+ B- N
SCM Micro. US7840181033 B- B N
Aixtron DEO0005066203 B A- g
IXOS DEO0005061501 B A 4
Nordex DEO005873574 D B 4
Wedeco DE0005141808 B A- 4
*) = = Rating unchanged; ¢'/<s = Rating changed by one level; /4 = Rating changed by more than one level

Table 6; Source: SES Rating GmbH
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What is EquiRisk-Rating?

The EquiRisk-Rating by SES Rating GmbH, Hamburg, is the outcome of a pure quantitative model. SES
Rating believes that this model is able to differentiate enterprises in regard to the company-specific risk that
underlies the market value of the equity capital. The model includes operative as well as financial risks, but
not the general market risks. The EquiRisk-Rating does thus express the probability of a company having to
suffer operative slumps in the future, of having to face financial difficulties; respectively it does express the
likelihood of disappointing the investors’ expectations in regard to the fundamental business development.

The rating is not any standard for the valuation of a share or the risk of the credit standing of capital stock.

What can EquiRisk-Rating do?

The EquiRisk-Rating — and in the meantime during the initial introduction to the markets available for only
around 170 technology-companies of the Prime Standard — does improve the comparability of the invest-
ment alternatives that are available, allowing investors thus a quicker and more targeted decision on an in-
vestment. A relative risk indication makes it easier to investors to choose stocks that suit the individual risk
profile. The EquiRisk-Rating should yet not be seen as a recommendation for an investment because — as
an equity capital rating- it can only judge the specific risk of a company. Other main aspects, such as e.g.

market price or risk preference of each single investor, are not part of the rating.

Definition of rating categories

EquiRisk-Rating A
A-rated companies have a particularly low enterprise-specific risk. Their situation must be described as solid
in regard to the operative development as well as in regard to financial status. Grave slumps are expected

neither on the operative level nor on the financial side.

EquiRisk-Rating B
B-rated companies are defined by a moderate company-specific risk. The occurrence of a negative or disap-

pointing event is possible. The operative and/or financial situation shows weak spots but is not imminent.

EquiRisk-Rating C
C-rated companies have a high company-specific risk. The probability of a negative or disappointing funda-
mental event is likely above average. The operative and/or financial situation does show a weakness that

could endanger the company’s existance upon mid-term view.

EquiRisk-Rating D
D-rated companies suffer from shortage of cash and financing. The operatie situation and development is
superposed by financial strain. Taken that such a company is not able to raise additional financial funds in-

solvency becomes likely.

SES Rating GmbH e Ferdinandstrale 29-33 e 20095 Hamburg
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Rating Annex
EquiRisk-Ratings may be added by a rating annex (+ or ). It describes the relative position of each respec-

tive company within its rating level:
+ = company is in the upper field of a rating level

- = company is positioned in the lower field of a rating level.

Restriction

The rating is not a solicitation to buy, sell our hold any security. It does also not make any statement on mar-
ket prices or in regard to the suitability of any stock for any specific investor. The ratings are based on the
data reported and published by the companies. SES Rating itself does not carry out any audit on these
statements. Especially at quarterly reports it is thus possible that unverified financial statements become the
basis of a rating. Ratings may be changed, temporarily suspended or cancelled on ground of new, altered or

missing information or on grounds of other circumstances.

Brief Description of the Rating Method

The determination of a rating by the Equi-Risk model is exclusively based on the published annual and
quarterly reports of the companies under surveillance. By means of the chosen business figures from the
balance sheet, P&L (profit- and loss account) and cash flow the model calculates financial key data that
allow an assessment of each of the operative and financial situation. Complied into a key data system
(for more information please read SES Rating ,EquiRisk-Rating: The key data system ) these data supply

information on the current risk profile of single companies.

Tech sector — Prime
(about 150 - 200 companies)

Exclusion criteria:

Filter | * Accounting is not performed according.
to IAS or US GAAP (at least 6 quarters

* Fund /holding companies

Companies eligible for rating
EquiRisk-Model
[]

Key data system
Multivariate discrimination Operating ; Financial

analysis :
alys |
Overall risk figure : (6]

| Allocation key |
Y- Y U
+ + +

A B C D
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Proceeding from this basis the model does a relative risk assessment of single companies. For this task the
single values of the financial key data are aggregated on basis of an empiric weighting. The method used
for this is based on a purely mathematic-statistic approach (multi-variate discrimination analysis) and only
quantitative factors are entered for the assessment. The EquiRisk-model is therefore free of any subjective
or qualitative elements.

The overall risk key figure that is the outcome of the aggregation serves as a basis for the relative classifica-
tion of the companies into different risk standards. This transfer is carried out according to a distribution key
that was defined and fixed beforehand. The model contains four rating standards (rating levels) A to D, the
EquiRisk-Rating A representing those companies with the lowest risk and the EquiRisk-Rating D meaning
the companies with the highest risk.

Further Publications on EquiRisk-Rating

The following background information on the EquiRisk-Rating may be  obtained cost-free via
SES Rating GmbH(+49.40/87 97 87-0) and at www.equirisk.de:

EquiRisk-Rating: Definition of Rating Standards

Precise definition and description of the single rating standards used in EquiRisk-Rating

EquiRisk-Rating: Rating-Method

Brief description of the rating approach and the mathmatic-statistic model used as its basis.

EquiRisk-Rating: The Key Data System

Detailled explanation of the single risk key figures that are entered into the EquiRisk-model.

EquiRisk-Rating: Empiric Test
Description of the examination approach which was used in order test the model in regard to its

appropriateness as an indicator and an explanation of outcome of this test.
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Contact

SES Rating GmbH

Ferdinandstr. 29-33 Tel: +49-40-879787-0
20095 Hamburg Fax: +49-40-879787-21

www.equirisk.de Mail: info@equirisk.de

DISCLAIMER

© Urheberrecht 2003: SES Rating GmbH., Ferdinandstrae 29-33, 20095 Hamburg. Alle Rechte vorbehalten. SAMTLICHE HIERIN ENTHALTENEN INFORMATIONEN SIND IM
NAMEN DER SES Rating GmbH. ("SES") URHEBERRECHTLICH GESCHUTZT UND DURFEN VON NIEMANDEM OHNE VORHERIGE SCHRIFTLICHE GENEHMIGUNG VON
SES GANZ ODER IN AUSZUGEN AUF IRGENDEINE ART UND WEISE UND MIT WELCHEN MITTELN AUCH IMMER KOPIERT ODER SONSTWIE VERVIELFALTIGT, NEU
ZUSAMMENGESTELLT, WEITERUBERMITTELT, UBERTRAGEN, VERTEILT, WEITERVERTRIEBEN ODER WIEDERVERKAUFT ODER ZUR SPATEREN NUTZUNG ZU EINEM
DIESER ZWECKE AUFBEWAHRT ODER IN ANDERER WEISE VERWERTET WERDEN.

Alle hierin enthaltenen Informationen stammen aus Quellen, die von SES als prazise und zuverlassig erachtet werden. Aufgrund der Méglichkeit menschlichen Irrtums oder eines
technischen Defekts oder aufgrund anderer Faktoren werden diese Informationen allerdings ohne jegliche Gewahr zur Verfiigung gestellt. Insbesondere macht SES keinerlei Zusi-
cherungen und Gibernimmt keinerlei Gewahr - weder explizit noch implizit - fiir die Genauigkeit, Aktualitat, Vollstandigkeit, Brauchbarkeit oder Eignung dieser Informationen fiir einen
bestimmten Zweck. Jegliche Haftung seitens SES gegeniiber natirlichen oder juristischen Personen fiir (a) einen Verlust oder Schaden, der ganz oder teilweise durch, aufgrund
oder im Zusammenhang mit einem (aus Fahrlassigkeit oder anders begangenen) Fehler oder einem anderen Umstand oder unvorhergesehenen Ereignis in Verbindung mit der
Beschaffung, Sammlung, Zusammenstellung, Analyse, Interpretation, Mitteilung, Verdffentlichung oder Lieferung dieser Informationen entsteht, gleichgliltig, ob es sich dabei um
Gegebenheiten handelt, die im Einflussbereich von SES oder einer seiner Fiihrungskréafte, Mitarbeiter oder Vertreter liegen oder nicht; bzw. fir (b) mittelbare, unmittelbare, spezielle,
Folge-, Ausgleichs- oder Nebenschaden (einschlieflich - und zwar ohne jede Einschrankung - aller entgangenen Gewinne), die sich aus der Nutzung oder der Unmdglichkeit der
Nutzung dieser Informationen ergeben, und zwar selbst dann, wenn SES im Vorfeld auf die Mdglichkeit solcher Schaden hingewiesen wurde, ist ausgeschlossen. Die Bonitatsbeur-
teilungen, die gegebenenfalls einen Teil der hierin enthaltenen Informationen darstellen, sind reine Meinungen und auch nur als solche aufzufassen; sie stellen keinesfalls Tatsa-
chenfeststellungen oder Empfehlungen dar, bestimmte Wertpapiere zu kaufen, verkaufen oder zu halten.

SES UBERNIMMT KEINE WIE AUCH IMMER GEARTETE GEWAHR - WEDER EXPLIZIT NOCH IMPLIZIT - FUR DIE GENAUIGKEIT, AKTUALITAT, VOLLSTANDIGKEIT,
BRAUCHBARKEIT ODER EIGNUNG EINER SOLCHEN BEURTEILUNG ODER SONSTIGEN MEINUNG ODER INFORMATION FUR EINEN
BESTIMMTEN ZWECK.

Das Rating stellt keine Empfehlung zum Kauf oder Verkauf oder Halten eines Wertpapiers dar. Auch macht es keine Aussagen Uber Marktpreise oder Uber die Eignung eines
Wertpapiers fiir einen bestimmten Investor. Die ermittelten Ratings basieren auf von den Unternehmen veréffentlichten Abschlissen. SES fiihrt selbst keine Priifungen der Ab-
schliisse durch. Insbesondere bei den Quartalsabschliissen kann es daher vorkommen, dass ungepriifte finanzielle Angaben die Basis des Ratings darstellen. Ratings kénnen
aufgrund neuer, geanderter oder fehlender Informationen oder anderer Umstidnde geéndert, zeitweise ausgesetzt oder zuriickgezogen werden. Jede Beurteilung oder sonstige
Meinung darf nur als ein Faktor von vielen in eine Anlageentscheidung einflieen, die seitens oder im Auftrag irgendeines Nutzers der hierin enthaltenen Informationen getroffen
wird. Dementsprechend muss jeder dieser Nutzer auch fiir jedes Wertpapier und fiir jeden Emittenten, Birgen und Sicherheitengeber eines jeden Wertpapiers, das er zu kaufen,
halten oder zu verkaufen gedenkt, eigene Untersuchungen anstellen und eine eigene Bewertung vornehmen.

© Copyright 2003 by SES Rating GmbH., FerdinandstraRe 29-33, 20095 Hamburg. All rights reserved. ALL INFORMATION CONTAINED HEREIN IS COPYRIGHTED IN THE
NAME OF SES Rating GmbH (“SES”), AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED,
TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY
FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT SES PRIOR WRITTEN CONSENT.

All information contained herein is obtained by SES from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other
factors, however, such information is provided “as is” without warranty of any kind and SES, in particular, makes no representation or warranty, express or implied, as to the accu-
racy, timeliness, completeness, merchantability or fitness for any particular purpose of any such information. Under no circumstances shall SES have any liability to any person or
entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within or outside
the control of SES or any of its directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis, interpretation, communication, publica-
tion or delivery of any such information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits),
even if SES is advised in advance of the possibility of such damages, resulting from the use of or inability to use, any such information. The credit ratings, if any, constituting part of
the information contained herein are, and must be construed solely as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF
ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY SES IN ANY FORM OR MANNER WHATSOEVER.

The ratings are not a recommendation to purchase, sell, or hold any security, in as much as they do not comment as to market price, yield or suitability for a particular investor. The
ratings are based on current information obtained by SES from sources it considers reliable. SES does not perform an audit in connection with any rating and may, on occasion, rely
on not audited financial information. The ratings may be changed, suspended, or withdrawn as a result of changes in, or unavailability of, such information, or based on other circum-
stances. Each rating or other opinion must be weighed solely as one factor in any investment decision made by or on behalf of any user of the information contained herein, and each
such user must accordingly make its own study and evaluation of each security and of each issuer and guarantor of, and each provider of credit support for, each security that it may
consider purchasing, holding or selling.

SES Rating GmbH e Ferdinandstrale 29-33 e 20095 Hamburg
Tel.: 040-879787-0 or 0700-SES SES SES e Fax: 040-879787-11 e eMail: e Internet: www.equirisk.de
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