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Summary
e Profit leap: According to preliminary figures, OIM
was able to multiply the profit in 2011 from EUR 0.4
m to 2.6 m. This success is based on an increased
profitability of the Fleischhauer subsidiary which is
currently generating the major part of the group’s

revenues.

Diversification: The management is currently deve-
loping two further mainstays. In January, the an-
nounced 30.8 percent profit sharing in the Indian
business of the Mad Croc energy drink was con-

cluded; in February, an investment into a Dutch L ——- T —
broker and asset manager was announced. e T B ) M IM 12M
High (EUR) 1.10 1.30 1.77
e Fleischhauer acquiring: The Fleischhauer subsidi- Low (EUR) 0.80 0.80 0.50
ary is strengthening its market position in Germany Performance +1.12%  -33.33%  -34.78%
through acquisitions and intends to generate reve- @-turnover (EUR/day) 45,310 31,152 33,228
nues of EUR 100 m in the mid-term.
Key data
e Share underpriced: Currently, the share is quoted  ISIN/WKN GBO00B063YS85 / A0Q769
with a PER of 5.9 based on last year’s surplus despite  Sector Investment holding
the fact that in particular the recent activities offer  Based in Warwickshire / UK
an attractive profit potential. We assess the company  Website www.oimplc.com
still as a speculative buy and see the target price at  Outstanding shares 17.08 m
EUR 3.03. Listed since September 2010
Segment Open Market / Euronext
Market capitalization 15.4 m Euro
Free Float >35 %
Accounting IFRS
Financial year (31.12.) 2010 2011e 2012e 2013e
Revenues (m EUR) 39.7 41.6 47.0 49.4 CAGR revenues 10-13 (e) 7.5%
Revenues growth 3.9% 4.8% 13.0% 5.0% CAGR EBIT 10-13 (e) 60.1%
EBIT (m EUR) 1.0 3.0 3.7 4.1 CAGR EpS 10-13 (e) 223.5%
EBIT margin 2.5% 7.2% 7.9% 8.3%
EpS 0.01 0.15 0.18 0.20 Enterprise Value (m EUR) 16.8
Dividend per share 0.00 0.02 0.04 0.05 Book value (m EUR) 6.5
PSR 0.39 0.37 0.33 0.31 EV / revenue 12 (e) 0.4
PER 150.7 5.9 5.1 4.4 EV / EBIT 12 (e) 4.5
Dividend yield 0.0% 2.2% 4.4% 5.6% price / book value 2.4

Please note the disclaimer and the details concerning conflict
of interests (§ 34b WpHG) in the appendix!

Speculative buy (unchanged)

3.03 Euro
0.90 Euro (Euronext)

Target price
Current price

WKN: A0O769 |Grossbritannien

Frankfurt

Opportunity Invest. Mgmt Plc

Euro

(¢} Tal-Pan
Kurs:0,86

Analyst: Dipl.-Kfm. Holger Steffen
+49 (0)89 447716-0 - kontakt@performaxx.de




performaxx

Research

Leap in profits in FY 2011

Fleischhauer purchases
competitors

MpySparta — base of Mad
Croc’s expansion in Asia

Financial service provider
for Benelux
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Recent husiness development

In the second half of 2011, the upward trend in the business development of the
financial holding Opportunity Investment Management (OIM) has continued.
After a surplus of EUR 0.75 m in the first six months, a profit of EUR 2.6 m for
the whole financial year was announced (previous year: EUR 0.4 m), equalling a
result of EUR 0.15 per share. This was primarily due to operating improvements
with the most important subsidiary, the service provider Fleischhauer (stake:
95.9 percent). Besides, the revitalization of the MySparta subsidiary, which in the
previous years had ceased all operating activities, led to a book profit. The final
results are to be announced at the end of March.

In addition to the improved profitability, the company has also made progress
with regard to expansion of business activities. One of the current strategic fo-
cuses is the strengthening of Fleischhauer’s market position in Germany through
acquisitions. The group providing building services solutions in the areas of
security, IT, media and electrotechnology was recently able to acquire for EUR 4
m a smaller, but highly profitable competitor with an estimated annual turnover
of EUR 5 m and a focus on security systems. For the current year, at least one
further acquisition is planned; in this way, the company now operating mainly in
Northern Germany intends to gradually expand its area of operations to the
south as well. Fleischhauer is aiming at increasing its revenues from about EUR
40 m in 2010 to EUR 100 m in the mid-term.

Over the last months, the scheduled operating restart of the listed subsidiary
MySparta has come noticeably closer. Last November, a Letter of Intent has been
signed with Energy Brands Ltd., providing a participation of MySparta in the
Asia business of Mad Croc, an energy drink very successful in Europe and the
USA. The agreement included a purchase of 77 percent of the Chinese marketing
rights and a share in net profit of 30.8 percent in the Indian Mad Croc offshoot.
At the end of January, the Indian transaction was completed. In exchange for the
transfer of the share in profits, Energy Brands obtained a 35 percent interest in
MySparta, thus reducing the OIM’s stake to 49.3 percent. The parent company
will transfer the rights it had acquired itself — assessed at EUR 1.15 m — to
MySparta even in the first quarter.

At the same time, OIM’s management is developing a group providing financial
services in the Benelux countries that is to be named ,Benelux Finance Group®.
It is to be included in the corporate shell of the Out Of Africa AG (OIM stake
90.8 percent) at a later time. Recently, an important stage success was recorded
here as well: As a first step, OIM is planning to invest EUR 1.3 m in the course of
a capital increase into the Dutch online broker and asset manager Today’s Be-
heer & Broker Holding BV and to obtain 29.5 percent of the company in ex-
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Scope for expansion of
activities

Fleischhauer remains the
heavyweight

Forecast raised
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change. In future, this should provide a platform for further synergetic acquisi-
tions and an expansion of business activities as part of a buy-and-build strategy.
OIM’s CEO Ritskes is aiming to establish a transnational financial service pro-
vider that would focus particularly on the needs of small and middle-sized com-
panies, and also establish and maintain contact with investors.

Future prospects

In the past years, OIM’s management had focused mainly on the restructuring of
the holding company and the Fleischhauer group, which is now resulting in a
considerable increase of profitability. This provides a scope for expanding the
activities in other business areas as well. The first steps in that direction have
been very promising. Especially the share of 30.8 percent in the profits from the
sale of the Mad Croc energy drink in India holds out the prospect of a direct
positive impact on the results. In the mid-term, we see the development of a new
financial service provider for the Benelux countries as a potentially very profit-
able mainstay as well, since the core competencies of CEO Ritskes’ team are pre-
cisely in this area.

However, the subsidiary Fleischhauer will remain the main pillar of the financial
holding in the foreseeable future. A successful acquisition process in Germany in
order to strengthen the competitive position is therefore a crucial asset for the
entire group. OIM and Fleischhauer’s management have prepared this step very
carefully and we are optimistic regarding further development, especially as
Germany’s highly fragmented services market offers numerous opportunities for
acquisition. One of the factors determining the pace of expansion will probably
be the placement of a zero bond with a coupon of 8.25 percent. The issue started
in November; in a first tranche, EUR 12.5 m are to be raised, secured by shares in
Fleischhauer. So far, the company has not yet announced any figures concerning
the success of the placement. Due to the difficult market environment, however,
we assume that only a part of the targeted sum was obtained.

Although this is a little disappointing, we do not need to adjust our forecast —
rather cautious anyway — for further business development. Just the opposite: the
result for 2011 was far above our expectations (EUR 2.08 m), and therefore we
raise the net margin expected for the current period from 6.0 to 6.4 percent.
Moreover, we include Fleischhauer’s acquisition in the forecast and are now
expecting revenues of EUR 47 m for the entire group. Further acquisitions that
are so far only planned are not yet included in the figures. The following table
shows our detailed estimate for the development over the next eight years:
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Fair value EUR 3.03 per
share

Sensitivity analysis

Unchanged recommenda-
tion: “Speculative buy”
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2012 2013 2014 2015 2016 2017 2018 2019

Revenues (m EUR) 470 494 518 544 566 583 594  60.6
Revenues growth 50% 5.0% 50% 4.0% 3.0% 20% 2.0%
Net yield 64% 7.0% 75% 8.0% 8.0% 8.0% 8.0% 8.0%
Profit (m EUR) 3.01 345 389 435 453 466 476 4.85
Profit growth 14.8% 12.5% 12.0% 4.0% 3.0% 2.0% 2.0%

Given a discount rate of 9.9 percent (risk-free rate 2.5 percent, risk premium 5.3
percent, beta 1.4) and a perpetual growth of 2.0 percent, our updated assessment
model results in a fair value of EUR 51.8 m or EUR 3.03 per share. Compared to
the current price, it shows an upward potential of more than 200 percent.

The following sensitivity analysis shows that even given considerably more re-
strictively chosen parameters (discount rate 10.9 percent, perpetual growth 1.0
percent) there is still a price potential of 180 percent.

Perpetual growth
1.0% 1.5% 2.0 % 2.5% 3.0%
] 8.9% 3.20 EUR 3.33 EUR 3.49 EUR 3.66 EUR 3.87 EUR
g 9.4% 3.00 EUR 3.11 EUR 3.24 EUR 3.39 EUR 3.57 EUR
g 9.9% 2.82 EUR 2.92 EUR 3.03 EUR 3.16 EUR 3.31 EUR
E 10.4% 2.67 EUR 2.75 EUR 2.85 EUR 2.96 EUR 3.08 EUR
10.9% 2.53 EUR 2.60 EUR 2.69 EUR 2.78 EUR 2.88 EUR
Conclusion

OIM’s management made great progress at the development of business activi-
ties over the past few months, and it has not yet been adequately appreciated by
the stock market. After a rapid rally last autumn a severe correction has followed,
during which the major part of the gains was lost again. At the current price, the
company has — measured against the surplus from 2011 — only a PER of 5.9,
despite the fact that the group’s expansion holds a high profit potential. The
group’s most important asset is still the Fleischhauer subsidiary, which is
strengthening its position in the German market through acquisitions and is
targeting revenues of EUR 100 m in the mid-term. But also the recent activities
of the financial holding, the participation in the Asian business of the thriving
energy drink Mad Croc and the development of a financial service provider for
the Benelux countries, promise high returns in case of success. Against this back-
ground, we assess OIM still as a speculative buy with a target price of EUR 3.03.
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Appendix

1. Specifications according to §34b WpHG

Through an internal Research Policy mandatory for all persons involved in the
preparation of the reports the Performaxx Research GmbH has made organiza-
tional and regulatory arrangements for preventing and treating conflicts of inter-
ests.

The following conflicts of interests relating to the compiling of financial anal-
yses may generally arise for the Performaxx Research GmbH:

1) The analysis has been written against payment by order of the analyzed
company.

2)  The analysis has been written against payment by order of a third party.

3) The analysis has been submitted to the analyzed company before publish-
ing.

4)  The purchaser of this analysis has informed us that he holds long- or short-
positions or derivatives of the analyzed company and is possibly intending
to place them in the course of this analysis being published.

5) .The Performaxx Research GmbH and/or an affiliate hold long- or short-
positions of the company analyzed or derivatives directly related.

6) The author and/or persons/companies involved in the compilation hold
long- or short-positions of the company analyzed or derivatives directly re-
lated.

7)  The Performaxx-Anlegermedien GmbH, an affiliate of the Performaxx Re-
search GmbH, keeps shares of the company analyzed in a virtual portfolio
of their investor newsletter “Performaxx-Anlegerbrief”.

8) The Performaxx-Anlegermedien GmbH, an affiliate of the Performaxx Re-
search GmbH, holds currently or has been holding in the past twelve
months an assignment for remuneration (e.g. e-mail advertising).

9)  Other potential conflicts of interests: The purchaser of this analysis (issuer)

is currently placing a corporate bond.

Of the above mentioned conflicts of interests, the following are possible in this
analysis: 1), 3),6),9)

The stock prices used in this analysis are — unless otherwise indicated — closing

prices as of the penultimate trading day before the date of publication. Docu-
ments and statements given us by the company itself were used for this analysis
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as well as information provided by third parties (e.g. news agencies, research in-
stitutes) considered reliable and plausible. Where necessary, these third parties
are named within the text.

Author of this report is Dipl.-Kfm. Holger Steffen (financial analyst). The
company responsible for the issue is Performaxx Research GmbH. The Perfor-
maxx Research GmbH will presumably write and publish one research report
and two updates in the next twelve months for the company analyzed here. The
dates of the next publications are not fixed yet. In the past twelve months the
Performaxx Research GmbH has published the following reports for the com-
pany here analyzed:

Date of publication Price at the time of publication Recommendation
2011-11-14 1.64 EUR Speculative buy
2011-09-28 1.186 EUR Speculative buy

If not indicated otherwise, the reccommendation refers to a long-term investment
horizon of at least twelve months. In this timeframe, the investment ratings are
as follows:

e ,Buy“ expected return greater than 25 percent,

o, Overweight“ expected return between 10 and 25 percent,

o ,Hold“ expected return up to 10 percent,

e ,Underweight“ expected decrease in price by up to 10 percent,

o ,Sell” expected decrease in price by more than 10 percent,

e ,Speculative buy“ means an expected return greater than 25 percent com-
bined with an above-average investment risk,

e ,Speculative Investment® an expected return greater than 25 percent com-
bined with a very high investment risk and a possibility of total-loss.

The financial reports of the Performaxx Research GmbH use as valuation basis
established and recognized methods (such as yield value method, peer group
analysis, sum of parts valuation) whose parameters — where necessary — are clari-
fied in the text. In the yield value model, the company’s capital value is calcu-
lated from the sum of discounted future profits. In the peer group analysis, listed
companies are valued with reference to the comparison of ratios (e.g. price earn-
ings ratio, enterprise value / sales, enterprise value / EBIT). The comparability of
the valuation multiples is determined primarily by the respective company's
business activity and economic potential. The estimates for the profit and loss
account, cash flow statement and result underlying the company’s assessment
are naturally uncertain and can change at any time and without prior notice.
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Irrespective of the valuation method used, there exists a considerable risk that
the target price will not be reached in the expected period of time. Among the
risks are unforeseen changes in competitive pressure or in demand for an issuer’s
products. Such fluctuations in demand may be the result of, e.g., technological
changes or changes in economic activity, in social value concepts, in fiscal law, in
exchange rates or in regulatory provisions.

2. Disclaimer

This document was built under compliance of the German capital market rules
and is therefore exclusively destined to German market participants; foreign
capital market rules were not considered and are in no way relevant.

This document does not constitute or form part of an offer or invitation to pur-
chase for any securities, nor shall it or any part of it form the basis of or be relied
on in connection with, or act as any inducement to enter into any contract or
commitment whatsoever with respect to an offering or otherwise. Investing in
shares, bonds or options always involves a risk. If necessary, seek professional
advice.

This document has been prepared using sources believed to be reliable and accu-
rate. However, the Performaxx Research GmbH does not represent that the in-
formation and data contained herein is accurate, complete and correct and does
not take the responsibility for it. The opinions and projections contained in this
document are entirely the personal opinions of the author at a specific time, and
are subject to change at any time without prior notice. Furthermore, Performaxx
Research GmbH and affiliates reserve for themselves the right at any time to
open or sell long or short positions in the company analyzed here.

Neither the author nor the Performaxx Research GmbH accept any responsi-
bility whatsoever for any loss however arising from any use of this document
or its contents. By accepting this document you agree to be bound by the fore-
going instructions.

3. Copyright

All rights reserved. No part of this document may be rewritten, copied, photo-
copied or duplicated in any form by any means or redistributed without Perfor-
maxx Research GmbH’s prior written consent. This document including all its
parts is protected by copyright. Any utilization beyond the tight limits of copy-
right law without the consent of Performaxx Research GmbH is illegal and liable
to prosecution. This applies especially to duplication, translation, microfilming
and storage and processing in electronic systems. All charts in this document
were created using Taipan (www.Ip-software.de).
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Abhout Performaxx

Performaxx Research GmbH conducts independent security and financial mar-
ket analyses. Our services cover the entire spectrum of company- and capital-
market-related analysis products, from customized research projects for institu-
tional clients through to regular coverage of listed companies.

We work exclusively on behalf of professional market participants. With our
projectrelated work, we focus on the customer's individual issues, which guaran-
tees fast, flexible and cost-effective handling.

Out services include:

e Pre-IPO research

o IPO research

e TFollow-up research
e Market research

We will be glad to provide further details in a personal meeting.

Our contact details:

Performaxx Research GmbH
Innere Wiener Strasse 5b
81667 Miinchen

Telefon: + 49 (0)89/44 77 16-0
Fax: +49(0)89 /4477 16-20

Internet: http://www.performaxx.de
E-Mail:  kontakt@performaxx.de
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