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Porthus reports very solid figures — Prudent guidance

The facts: This morming Porthus published FYD8-09 results. The analyst confer-
ence call is scheduled at 11:00 am (CET).

Qur analysis: Morthus FY08-09 results were slightly ahcad of its own guidance.
Net revenue stood at EUR 22 4m, an increase of 13%. The company indicated
that its growth was primarily driven by ite Solutions activity which increased by
20.1%, from EUR 11.6m last year. The sclutions business is a mix of managed
services and new sofware implementations. Managed services revenues re-
mained stable. As a result of the difficult economic conditions, the number of
transactions on the OnDemand platform significantly decreased, especially during
the first quarter of 2009 when transactions dropped with 30%. New connections to
the platform, however, compensated for the decreasing income from active cus-
tomers. Global Trade Management represented 65% of net revenues.

The EBITA, guided for at EUR 2.0m, came out at EUR 2.2m. The company is
managing a gradual increase of its margin. Last year the company reported an
EBITA-margin of 9.2%, while this year the EBITA-margn came in at 9.7%. This
despite the difficult economic climate. The net result, impacted by higner than ex-
pected tax charges, came out a bit below our forecast.

Forthus: Key hgures (£ DI) EHOJUE P OJ08  ZHUS0Ue GHUEOY ChUhange BT 8- FYUg-1e o Uhange
Actual -o0-Y Actual a-Y
Solutiors Business 6362 11,381 7,380 7443 17.0% 13,850 13913 20.1%
Maraged Serites 5511 10,180 LR 5.3 -2.2% 11,44 10379 2%
Sofware 85 142 a3 20682 4% 2443 3534 4B T%
Prfessrmal Sarien 1880 7740 4733 43R5 10 5% Ll Raan R A%
Resslirg & Other 3682 4475 3,95% 460  -B7.5% 4473 76 TB.2%
Rewvenwe (1) 1398 23706 15572 12268 -123% 562 233N -2.0%
Rehilled Enpenzas 3222 3844 3510 47 -E3S% 3983 283 JTI%
Net Revenue 10772 10868 122 118 6% 2260 22426 13.0%
Gross Prefitid) = {1+ 2] 46730 B0BXZO0 52684 50600 83% a765.4 a547.0 18.1%
Gross Profit Margin (Met Revenue) 43.4% 40.7% 43.7% 42,00 4300 426%
SGAA zmd RAD Expanses (2] -3,538 -8, 723 4,270 -3,508 -9.0% 8,125 T34 9.7%:
EBITDA 19060 33550 20147 19480 2.3% 34767 34110 1.7%
EBITDA Margin {Net Revenue 1.5 16.0% 16.7% 16.5% 18.3% 15.2%
ERITA 1,124.0 18220 11588 1.343.0 19.5% 20353 Z,183.0 19.8%
EBITA Wargin (Net Reverue) 10.4% 9.2% 9.0 11.4% 9.0% 0T%
EBIT 9150 1.358.0 Qs 11770 44.4% 16303 1.800.0 31.2%
EBIT Margin (et Revenus) T.E% 6.0% 8.3% 10.0% 1.2% 8%
Finarcial Result ] k] kL 17 i | N 0.0%
Profit{ Loss before Tax (A 1,303 1024 1194 45.4% 1,684 154 J2.4%
Tax Expenccs 240 2 258 185 131.0% 493 = 222.2%
Associaes 3 75 0 8 -3 0
Net Prefit 6160 12430 TI51 TI1.0 16.4% 11807 11220 ABI%
EPS [EIR} 026 053 033 031 16.1% ik ] 048 -102%
EFS Dilted 026 054 033 03 16.0% 05 (.48 40.3%

For financial vear 2010, the company targets to achieve comparable results and
profilability ‘evels as in 2009. Whereas we expect 13.5% net revenue growth and

10.8% EBITA growith.

Conclusion & Action: Forthus reported solid figures, despite a aifficult economic
climate. The steady implementation of new software implementations Is a positive
signal for future managed service growth. In addition we befieve Porthus growth
should be continues supported by EU legislation. We stick to our scenario and to
vur TROlf EUR 123



