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in Germany. The company plans to double its market share up to three Sales 8'::7 dd
percent over the coming years what is a realistic aim due to the high brand EBIT 360 -
awareness of getmobile’s labels. EPS 031 -
Intemet: geim obile-ewopecom Secior: Intermet
WKN: AOGZOE ISIN: GBOOB2QTYX55
" getmobile is also expanding its business model to include the sale of other Reuters: GETM DE Bloomberg: GZQA GY
consumer contracts via its start-up subsidiary Premingo. With the planned Share data:
growth of Premingo, getmobile is shifting its business-focus even further Share price (BR): 154
towards a pure eCommerce-specialist. Shares outstanding (m} 9.4
Market capitalisation (rm m): 14,5
Enterprise value {EUR m; 48
® While the company had an exciting history during the internet bubble, it has @ daily trading voime fsrores). 5040
developed a strong business model in recent years. Today, the company
. . . . . . Performance data:
generates snz.(_aable profit margins and has a solid balance sheet with a high High 52 weeks: 230
net cash position of around EUR 9.7m at 30 June 2008. Low 52 weeks: 1,08
Absolute performance {12 marihs): 8,03%
" Especially, by considering the Enterprise Value in relation to the operating ?e:t::; erformance: Enky SE;;i
profit and the high dividend yield of about 7.5% for 2008, the stock is priced 3 months 25,45%
very cheaply compared with other eCommerce shares. 6 months 22,19%
12 months 136,4%%
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Investment thesis

getmobile is the largest independent online seller of mobile phone contracts in
Germany, operating via its wholly owned subsidiaries getmobile AG and KK Media
GmbH. Recently, the company established Premingo, as an open internet platform
to offer other household contracts.

The business of getmobile has continuously evolved over recent years. The
company switched the focus of its business from shopping TV, which has lead to a
high brand recognition today, towards the World Wide Web. For a time, wholesale
business-segment has increased the company’s turnover. In 2008 getmobile has
decided to drive down this business. This step will lead to a reduction of sales, but
result in higher profit margins. With the expected rollout of Premingo, getmobile
plans to become more and more a pure eCommerce-specialist.

In the core business, the distribution of mobile phone contracts, getmobile still has
a lot of potential. The company aims to double its market share in Germany up to
three percent during the coming years also with the help of the recent launch of the
software platform targeting the specialized mobile phone retailers. Smaller
acquisitions are possible, but not considered in our scenario.

For 2008 and the coming years we expect a further focus on the high margin
business and consolidation of the generated sales. From 2010 on we expect a solid
growth and a further improvement of the profit margins. We expect sales to
increase about 18% in 2010 up to around EUR 100m.

On long term, we expect the EBIT-margin to increase towards 6.5%. getmobile can
reach this improvement via economies of scale and the further shift of the business
towards a pure eCommerce specialist. We expect a strong increase of the EBIT
and the net profit in the next years.

Especially in comparison with other German eCommerce-companies getmobile is
traded with a notable cheap valuation. Based on expected figures for 2009 the
EV/EBIT-Multiple is about 1.1. The dividend yield for the same period is about 7.8%
and about 7.5% for 2008.

In the history, shares of getmobile were listed at the stock market in Dublin and the
AIM in London. Since the end of October 2008, getmobile is listed at the Entry
Standard in Frankfurt. Since 03 Nov the shares are tradeable at the XETRA-
system. Furthermore, the company has published a prospectus. All these activities
should animate the trading of the small cap.

Because of getmobiles good market position, the excellent structure of the balance
sheet with a very high net cash position and the cheap valuation, the company is a
potential M&A target. The most important protection against an unfriendly takeover
offer is the big stake of the shares that are held by the management. Due to the
fact that the board has bought this shares in the market, we interpret this as
another indication for a undervaluation.

We applied a multiple valuation based on a peer group and a Discounted Cash
Flow (DCF) model. This approach resulted in a fair value per share of EUR 3.95.
We initiate our coverage with a BUY recommendation.

www.cbseydlerresearch.ag

@ Close Brothers

Largest independent
online seller of mobile
phone contracts in
Germany

Business has changed
continuously

Distribution of mobile
phone contracts has a
lot of potential

We expect a further
focus on the high
margin business

We expect EBIT-
margin to increase
towards 6.5%

getmobile is traded
with a notable cheap
valuation

Since October 2008,
getmobile is listed at
the Entry standard in
Frankfurt

The company is a
potential M&A target

BUY recommendation

Close Brothers



etmobile europe plc
J pep @ Close Brothers

SWOT
Strengths

" Well established business model

® Strong, experienced management. The board of getmobile has been working
for the company for a long time; some of the current board members founded
the company. The board is well known in the relevant markets, especially
eCommerce

" High profile of name and labels. In Germany, which is the relevant market for
getmobile, the company brand has an awareness of 6% in a non supported
basis and of 40% on a supported basis

® Product-line up is much higher than an offline competitor can offer
® Strongs brands with getmobile.de, preiswerthandy.de and besthandy.de

" For years getmobile has had a strong presence in media, press and the World
Wide Web. Not only the company has achieved high brand awareness, but it
also has an established name in the industry

" Excellent structure of the balance sheet with a high equity ratio and a high net
cash position

® Successful white label co-operations with retail stores

® Strong cash flow, which enables a generous dividend policy. At the moment,
getmobile shareholders earn a dividend yield of around 7,5% p.a

® Lean company structure with a small proportion of overhead costs

® During the last years the company has proven its know-how in all relevant areas
of operations. getmobile has established know-how in sales, IT-systems, sales
and distribution

" getmobile has proven competence in M&A. The purchase and integration of KK
media in a short time documents the ability of the management to acquire and
integrate in a successful way

® getmobile operates already with three online mobile phone stores maximizing
visibility in search engines.

Weaknesses

" The present focus on the German market leads to a dependency on
development in this area. An economic downtrend or problems of the major
telecommunication players could lead to reduction of the relevant market

" The relatively small size of the company can be a disadvantage in the
negotiations with mobile network operators and service providers which are
much bigger

" The small capitalization can handicap the trading in getmobile shares

® The group largely depends on the expertise of its directors and key employees.
The loss of key personnel could have a significant adverse impact on
getmobile’s business

" Premingo is so far a start-up with little revenues and a brand that has not been
established yet

www.cbseydlerresearch.ag Close Brothers
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Opportunities

® The shift from TV-distribution to a higher share of distribution via eCommerce
fits the profit-margins

" Economies of scale: getmobile can generate economies of scale twice: in
purchasing and in distribution-market revenues

" Possible co-operations with specialised dealers could lead to added growth.
With the offline affiliate model getmobile has a much bigger relevant market.

" Many smaller competitors have a much weaker balance sheet than getmobile.
An economic downtrend and the current financial crisis could hit them in a
significant way. This would allow getmobile to gain further market share with
internal growth or via acquisitions

" There is a trend for customers to buy a second or even a third cell phone. This
development is a further growth driver for the market and getmobile

® The Listing in Germany allows the company to address new investors and
allows for a broader shareholder basis

Threats

® getmobile has a high dependency on the churn rate in the mobile phone market.
A stronger decrease of the churn rate would lead to a downsize of the relevant
market for getmobile

" Increased competition from mobile networker operators” and service providers’
retail stores and also from websites could create pricing pressure. This could
lead to reduced commissions and revenues for getmobile and significantly hit
profitability

" A global economic downturn could hit both, big telecommunication players’ and
getmobile’s business. If telecommunication companies are forced to cut costs,
marketing expenditures could contribute a significant part to cost reduction.
Many of the players have a balance sheet with a high leverage, which could get
them into trouble in a credit crunch market environment

" Competition between telecommunication companies is an essential assumption
for getmobile’s business model. A further concentration in the market could lead
to a lower intensity of competition. This could lead to lower marketing
expenditures

" A bigger shift in the mobile phone market from postpaid to prepaid segment
would have an adverse effect on companies like getmobile

" Enlargement of the business towards other consumer contracts and the
eCommerce market in general implies risks

" If getmobile grows via acquisitions, this would imply risks: Management
capacity is tied up in the integration, generated goodwill could enlarge the risk in
the balance sheet

www.cbseydlerresearch.ag Close Brothers
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Valuation

Valuation summary

We applied a multiple valuation and a discounted cash flow (DCF) model to derive
the company’s fair value. Our peer group comparison indicates a fair value of EUR
3.78 per share. We focused on the multiples for 2008 and 2009 to have more
certainty considering the estimates for the peer group-companies. Our DCF model
results in a fair value of EUR 4.12 per share.

Weighting both valuation results equally at 50%, we derive a final fair value of EUR
3.95. We believe that the DCF model better indicates the excellent long term
perspectives of this growing company. The peer group valuation in turn documents
the short term undervaluation of the stock, especially regarding the EV-multiples
due to the high net cash position. We decided to weight both methods equally.

Consolidation of valuation methods

Weighting Fair value
factor per share (EUR)
Peer group valuation 50.0% 3.78
DCF valuation 50.0% 4.12
Fair value per share (EUR) 3.95

On the basis of our derived fair enterprise value (EV) we calculated an EV/EBIT
multiple of 8.2 for 2008E and an EV/EBIT multiple for 2009E of 6.6. The big

@ Close Brothers

Valuation on the basis
of a DCF model and a
peer group comparison

Fair Value per Share is
EUR 3.95

We laid our focus on
2008E and 2009E

difference to the current market price underlines the potential of the share. multiples
Furthermore, we calculated the multiples based on the current stock market price,
which are stated in the last row of the table below.
Multiples of getmobile on basis of fair value per share
Sales EBITDA EBIT
EURm, except EPS (EUR)  2008E  2009E  20010E 2008E  2009E  20010E 2008E  2009E  20010E
Financial estimates for getmobile by CBS Research AG: 88.7 85.1 100.4 3.6 45 5.9 3.4 4.2 5.6
Fair Market EV/ Sales EV/EBITDA EV/EBIT
value  price 2008E  2009E  20010E 2008E  2009E  20010E 2008E  2009E  20010E
Value per share (EUR) 3.95 1.54
Market capitalization (EURm) 37.3 145
Enterprise value EV (EURm) 27.6 4.8
Implied multiples of getmobile:
- on basis of our fair value 0.3 0.3 0.3 7.7 6.2 4.7 8.2 6.6 5.0
- on basis of the current market price 0.1 0.1 0.0 13 11 0.8 1.4 11 0.9
Peer group valuation
From our point of view getmobile’s investment story is unique in the German stock getmobiled s i nves

market. There are no competitors or other companies with a similar business
model, therefore the composition of a peer group necessitates compromises.

www.cbseydlerresearch.ag
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We decided to build a peer group exclusively composed of stocks, which are listed All chosen companies
in the German stock market with a high proportion of revenue generated in have their main focus
Germany. All chosen companies have their main focus on the eCommerce on the eCommerce
business. Most of them have the characteristic of trading firms with single digit business

profit margins. Some of them, such as XING and Tipp24 generate much higher
profit margins. For this reason and because of the low significance of this valuation
ratio in general, we did not use the EV/Sales-multiple for the peer group valuation.
All chosen companies are expected to grow significantly during the next years and
already have established business models. For this reason we decided to regard
the figures for 2008 and 2009, which are much more visible than the estimates
thereafter.

Peer groups: Company data

Company name Market EV EPS (EUR) EBIT EBITDA Sales

cap. 2008E 2009E 2008E 2009E 2008E 2009E 2008E 2009E
DELTICOM AG 147.9 1115 2.6 3.0 14.3 16.6 14.6 17.4 248.0 284.3
HOTEL.DE AG 52.9 35.6 0.9 2.1 4.7 10.9 n.a. n.a. 35.0 47.0
TIPP24 AG 72.7 5.0 1.0 1.3 9.4 135 10.6 14.8 47.9 55.1
XING AG 125.5 87.8 1.6 2.4 10.4 15.9 12.8 18.8 35.0 47.6
ZOOPLUS AG 69.8 68.6 0.7 1.2 25 4.2 2.9 4.6 74.0 97.4
Average 94 62 13 2.0 8.2 12.2 10.2 13.9 88.0 106.3
Median 94 62 13 2.0 8.2 12.2 10.2 13.9 88.0 106.3
Company name Net margin EBIT margin EBITDA margin Sales growth

2008E 2009E 2008E 2009E 2008E 2009E 2009E 2010E

DELTICOM AG 4.1% 4.1% 5.8% 5.8% 5.9% 6.1% 14.7% 15.9%
HOTEL.DE AG 9.8% n.a. 13.3% 23.2% n.a. n.a. 34.3% n.a.
TIPP24 AG 16.3% 19.2% 19.7% 24.5% 22.2% 26.9% 15.0% 14.0%
XING AG 23.8% 26.4% 29.6% 33.3% 36.6% 39.5% 36.2% 23.1%
ZOOPLUS AG 2.3% 2.9% 3.4% 4.3% 3.9% 4.7% 31.6% 29.4%
Average 11.3% 13.2% 14.3% 18.2% 17.1% 19.3% 26.4% 20.6%
Median 9.8% 11.7% 13.3% 23.2% 14.0% 16.5% 31.6% 19.5%

Peer group ¢ short overview

Delticom AG started its business in 1999 as a tyre-wholesaler. Since 2000 the Delticom AG
company has also been operating as an online tyre dealer. In its eCommerce
segment, Delticom uses its 92 online shops across 32 countries in Europe, USA,
Canada and Japan to provide private and commercial customers with car tyres,
motor cycle tyres, truck tyres, bus tyres, appropriate wheel rims, complete wheel
sets (rims with tyres), selected car spare parts and accessories, motor oils and
batteries. Delticom has shown massive growth on almost all P&L levels over the
last ten years. From a sales level of roughly EUR 1m in 1999, Delticom has
increased its sales revenues up to EUR 22m in 2001, to EUR 80m in 2004 and
EUR 215.5m in 2007. EUR 87.1m of the 2007 sales were generated in Germany. In
the same year the company’s EBIT rose to approx. EUR 12.3m, compared with
EUR 10.2m in 2006. EBIT margin slightly decreased from 5.9% to 5.7% in 2007.

hotel.de AG with its international brand hotel.info runs a free of charge hotel hotel.de AG
reservation service for companies and private users on www.hotel.de and
www.hotel.info. The company offers 210,000 hotels worldwide to be booked online.
Since January 2007 hotel.de has also been offering conferences. Compared to
other booking channels, customers benefit from considerable cost savings (on

www.cbseydlerresearch.ag Close Brothers
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average 40% for business customers). Since the end of 2006 the company is listed
at the Frankfurt stock exchange.

Tipp24 offers virtually all state lottery products via its website www.tipp24.de.
Customers can participate in the state lottery, GlicksSpirale, the Oddset sports
betting product, class lotteries (NKL/SKL), the Keno number lottery and scratch
cards. Tipp24 additionally offers its customers the option of participating in lottery
teams. Tipp24 enables its business service partners to offer betting or lottery
games on their web sites under their own brands and labels. In this context
Tipp24’s transaction platform is used for technical processing, and the full range of
products Tipp24 offers its own end customers can be made available to its
partners. With total billings of EUR 346.7m in 2007, Tipp24 has a leading market
position as an online broker of state-owned lottery products in Germany. The
uncertain development of the lottery-regulation in Germany implies uncertain
forecasts in Tipp24 business model.

XING AG, the Internet-based business network, focuses on professional contacts.
Business professionals use XING to find useful contacts, important information,
new business opportunities, employees, jobs and ideas. The XING network can be
accessed all over the world via Internet, cell phones or PDAs. Due to the
multilingual nature of XING's web interface and communication system, which
supports 16 languages, XING AG has successfully and rapidly expanded around
the world. In FY 2007 XING generated revenues of EUR 19.6m and EBITDA of
EUR 6.9m, corresponding to an EBITDA-margin of 35.2%.

zooplus was founded in 1999 and is the leading European online pet supplies
retailer. Today its product range includes over 7,000 products for dogs, cats, small
animals, aquariums, terrariums, birds and horses as well as all other related
products. Over 80% of sales are generated in Germany. Since 2008 the company
has been listed at the Prime Standard in Frankfurt.

Valuation

As already mentioned, we applied the median of the peer group multiples for 2008
and 2009 to our financial forecasts for getmobile. These figures are more
transparent and certain than figures in the following years in the peer group as well
as in our estimates for getmobile.

We did not include EV/Sales, as the margins of the peer group companies and
those of getmobile vary too much. We added getmobile’s net cash (cash minus
financial debt) to the derived enterprise values. In case of the P/E valuation we
directly calculated the fair market value of getmobile.

Our multiple valuation of getmobile resulted in a fair value of equity of EUR 35.7m.
Because of the sufficiently high comparability of the peer group in regards to
getmobile we did not use any premium or discount. According to our multiple
valuation, the fair value per share amounts to EUR 3.78.

@ Close Brothers
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Peer Group Valuation: Multiples and derived valuation of getmobile

Company name P/E EV /EBIT EV / EBITDA
2008E 2009E 2008E 2009E 2008E 2009E

DELTICOM AG 14.6 12.6 7.8 6.7 7.6 6.4
HOTEL.DE AG 15.5 6.8 7.7 3.3 n.a. n.a.
TIPP24 AG 8.5 6.2 0.5 0.4 0.5 0.3
XING AG 15.3 10.1 8.5 55 6.9 4.7
ZOOPLUS AG 40.6 24.4 27.5 16.5 24.1 14.9
Average 18.9 12.0 10.4 6.5 9.8 6.6
Median 15.3 10.1 7.8 5.5 7.2 5.5
EURmM, except EPS (EUR) EPS EBIT EBITDA
2008E 2009E 2008E 2009E 2008E 2009E
getmobile: Financial estimates CBS Research 0.31 0.33 3.4 4.2 3.6 45
Applied multiples: Peer group median 15.3 10.1 7.8 5.5 7.2 5.5
Enterprise value (derived) - - 26.2 23.2 26.1 24.8
+ Excess cash and marketable securities 9.7
- Financial debt and minority interest 0.0
Market capitalization (derived) 44.2 31.0 36.0 33.0 35.8 345
Average = Fair market capitalization 35.7
Number of shares (m) 9.4
Fair value per share (EUR) 3.78
DCF

Our Discounted Cash Flow (DCF) model is based on the following assumptions:

Weighted average cost of capital (WACC): On the basis of the current long-term WACC calculation
yields of German federal bonds, we set the risk-free rate at 4%. We assumed an

equity risk premium of 8%, and a debt risk premium of 2.5%. We did not use

getmobile’s historical beta for the WACC calculation due to the recent change in

stock markets where it is listed. We decided to use a Beta of about 1.6, which is a

very conservative assumption. We furthermore assumed a long-term target equity

ratio at market values of 95%, which is an extremely conservative assumption.

These premises lead to a WACC of 16.18%.

Phase 1 (2008-10E): We estimated the free cash flows (FCF) of phase 1 according Phase 1
to our detailed financial forecasts for this period stated in the financials section.

Phase 2 (2011-17E): For Phase 2, we started out from more general assumptions. We allowed annual

We allowed annual sales growth to decrease successively to 5% in 2017E. We sales growth to
forecast a further increase of getmobile’s EBIT margin until 2014 due to extended decrease successively
economies of scale and the enlargement of the eCommerce revenue shares. In the to 5% in 2017E

long run we incorporated a stabilisation of the EBIT margin to 6.5% in 2017E into

our model.

Phase 3: For the calculation of the terminal value, we applied a long-term FCF Long-term FCF growth
growth rate of 2.0% which equals the estimated long-term inflation rate. This rate of 2.0%
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assumption theoretically corresponds to a real-term zero growth since we use a
nominal discount rate (WACC).

Based on these assumptions, we calculated a fair value of the operating business Fair value per share of
of EUR 29.8m. We added gemobile’s net cash (cash minus financial debt). The EUR 4.12

resulting fair value of equity is EUR 38.9m. The fair value per share amounts to

EUR 4.12, according to our DCF model.

DCF
PHASE 1 PHASE 2 PHASE 3
EURmM 2008E 2009E 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E )
Sales 88.7 85.1 100.4 1135 126.0 138.6 149.7 161.7 173.0 181.6
Sales growth -12.0% -4.0% 18.0% 13.0% 11.0% 10.0% 8.0% 8.0% 7.0% 5.0%
EBIT 34 4.2 5.6 6.1 7.3 8.6 9.7 10.5 11.2 11.8
EBIT margin 3.8% 4.9% 5.5% 5.4% 5.8% 6.2% 6.5% 6.5% 6.5% 6.5%
Income tax on EBIT -0.7 -1.4 -1.9 -2.0 -2.4 -2.9 -3.2 -3.5 -3.8 -3.9
Depreciation and amortisation 0.2 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.4 0.4
Other non-cash items 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Change in net working capital 2.8 -1.1 -1.6 -14 -1.3 -1.3 -1.2 -1.3 -1.2 -0.9
Net capital expenditure -0.1 -0.2 -0.2 -0.5 -0.5 -05 -0.4 -0.5 -05 -0.4
Free cash flow 5.5 1.8 2.2 2.7 815 4.3 5.3 5.7 6.3 7.0
Present values 5.0 1.4 15 1.5 1.7 1.8 1.8 1.7 1.6 15 10.6
Present value Phase 1 7.8 Risk free rate 4.00% Target equity ratio 95.0%
Present value Phase 2 114 Equity risk premium 8.00% Beta (fundamental) 1.60
Present value Phase 3 10.6 Debt risk premium 2.50% WACC 16.18%
Total present value 29.8 Tax shield 33.4% Terminal growth 2.0%
+ Excess cash/Non-operating assets 9.7 Sensitivity analysis
- Financial debt 0.0 Terminal growth (Phase 3)
- Minority interest (est. market value) -0.6 1.0% 1.5% 2.0% 2.5% 3.0%
15.2% 431 4.37 4.42 4.48 4,54
Fair value of equity 38.9 15.7% 4.17 4.22 4.26 4.32 4.37
WACC 16.2% 4.04 4.08 412 417 4.22
Number of shares (m) 9.4 16.7% 3.91 3.95 3.99 4.03 4.07
17.2% 3.80 3.83 3.86 3.90 3.94
Fair value per share (EUR) 412
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Company profile

Short company profile

getmobile AG as the heart of getmobile plc was founded in 1998. Today getmobile
is the largest independent online seller of mobile phone contracts in Germany,
operating via its wholly owned subsidiaries getmobile AG and KK Media GmbH.
With three mobile phone online stores getmobile is well positioned for visibility in
search engines. getmobile established Premingo GmbH to operate an open
internet platform to offer other household contracts, bundling free consumer goods.
The company also generates sales on behalf of large German corporate partners
such as ADAC, Germany’s largest automobile club. getmobile also supplies mobile
phone handsets to other companies in the German market. Recently, getmobile
launched a software platform for specialized mobile phone retailers having access
to products shown on TV.

Company structure

getmobile europe plc is a holding company that owns Premingo GmbH - a
household contracts platform — by 65% as well as getmobile AG — an internet and
TV sales company — by 100%.

getmobile AG conducts its business in internet and TV sales. The company owns
100% of the internet sales company KK Media GmbH, the media acquisition
company getonTV GmbH as well as a 39% share in getlogics GmbH that runs
warehousing for getmobile.

Company structure

getmobile plc holding company

Premingo GmbH 65.00% Getmobile AG 100%
(household contracts platform) (internetand TV sales)

MAIN ASSOCIATES

KK Media GmbH 100% getonTV GmbH 100%
(internetsales) (media aquisition)

KK Media GmbH was acquired for EUR 2.77m in November 2006 and does
business as an internet- based seller of mobile phone contracts and mobile phones
in the German market. Its business model is similar to that of getmobile AG, but it
operates separately and focuses on an affiliate model whereby referring websites
and retailers receive commissions.

getlogics GmbH provides warehousing and order fulfilment services to getmobile
and third parties. getmobile AG currently owns 39% of the company.
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getonTV GmbH is a wholly owned subsidiary of getmobile AG and provides a
media acquisition service to getmobile AG and third parties. GetonTV manages the
group’s television and print media acquisition activities.

Premingo GmbH is 65% owned by getmobile and operates the Premingo website,
which was launched in May 2008. According to getmobile, Premingo is 30% owned
by Complex GmbH & Co0.KG who provided the software for the platform. The
remaining 5% are held by management of which 3% are held by Tiburon, a
company which is 92% owned by Tim Schwenke and Daniel Wild and their
spouses.

Shareholder structure

As shown in the following chart, the company’s shareholder structure as published
by getmobile on 07 August 2008 mainly consists of free float (41.14%) and Tiburon
Unternehmensaufbau GmbH with 15.77%.

Shareholder structure

DexiaAsset
Management SA 6.53% \1ontain Partners AG

il 0/
Pierce Casey 9.86% 5.69%
Bulvos
Vermégensverwaltung
5.55%
Tiburon

i 0
Unternehmensaufbau ZA Capital LLP 4.55%
GmbH 15.77%

Thore Sauerland 3.97%

Kappa Alpha Limited
3.70%

SvenSchreiber 3.24%

Freefloat41.14%

As you can see in the chart below, the getmobile management has been steadily
buying shares for a long time and almost doubled its share in getmobile. This is, in
our opinion, a proof of trust the management has in the company. It also shows that
the management values the stock on a higher than its current price level.
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Percentage getmobile shares held by management
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Based on the operative business in Germany and the issued share capital of the
company, more than 50% of which is currently held in Germany and continental
Europe, the holding company decided to enhance the shareholder value and offer
the share on the German market. The company prepared and published a
prospectus on 22 Sep 2008 in order to market its ordinary shares in a public offer
under German Law on the Entry Standard. With the approval of the prospectus
getmobile can now market the company and its ordinary shares to investors based
in Germany.

Since 30 Oct 2008 the shares of getmobile are listed on the Entry Standard. In this
context, the company has released a prospectus. Since 03 Nov 2008 the share are
available to trade on the XETRA System. Furthermore, the shares of getmobile still
are quoted on the AIM market in London. The listing on the IEX market in Dublin
was cancelled at the same time as getmobile listed on the Entry Standard.

Company milestones

getmobile AG was incorporated in Munich, Germany in 1998 by CEO Tim
Schwenke, Daniel Wild and some venture capital investors as Germany’s first
online phone shop and comments trading its operative business in autumn 1999. In
addition, 1999 Sven Schreiber (CFO) and Patrick Bosch (CTO) joined the
management team.

Since the beginning, getmobile’s business has primarily involved sales of postpaid
mobile phone contracts bundled with a mobile phone handset and attractive
consumer goods to retail customers in Germany. Typically these bundles were sold
via print advertising, internet and home television shopping sales channels. Apart
from developing a distribution channel for phone contracts getmobile installed and
maintained the online shop of Motorola Germany in Jul 2000.

In 2002 getmobile and its business model tumbled down after the new economy
bubble and sales decreased to EUR 4m, which almost led to the company’s
bankruptcy. As a result, the group had to cut costs, streamline its portfolio and
concentrate on its core competence, the distribution of contract bundles. These
adjustments accompanied by additional TV advertising led to the break even in the
year 2003 with sales of EUR 16.3m..
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In 2004 getmobile co-operated with OTTO Versand and Payback as their exclusive
distributor for mobile phone contracts. The business with RTL Shop was also
enlarged.

getmobile AG was acquired in 2005 by Fitzwilliam Capital plc via a reverse merger
and Fitzwilliam rebranded as getmobile europe plc. The merger provided funds for
growth. Thus, the group acquired KK Media GmbH in Nov 2006 for about EUR
2.77m and gained the platform preiswerthandy.de as a further distribution channel.

To expand the business channels getmobile launched in April 2008 the internet
platform Premingo through Premingo GmbH, which is 65% owned by getmobile.

Currently getmobile has 75 employees in Germany and relies on outsourced
relationships in call-centre management, shipping and logistics.

Company milestones

1998 «Foundation

1999 abaunch of the first mobile phone online store inGermany

2000 «Installing and supervising the online-shop of Motorola

2002 «Challenging times after the new economy bubble

*Turnaround

(A% *TV-sales

+Cooperation with Otto & Payback

2004 *White-label sales

*Reverse Merger by Fitzwilliam Capital plc

2005 «Change name to getmobile europe plc

2006 * Take-over of KK Media AG => preiswerthandy.de

«Launch of internetplatform Premingo.de and besthandy.de

i) obaunch of software platform for specialised high street retailer

Management

Pierce Casey - Chairman

Pierce Casey, a chartered accountant, is an entrepreneur and private equity
specialist who chairs his own family investment office. He has been the founder of
several successful businesses in Europe and the UK since 1989. He was
previously Chairman and a founder shareholder of Imprint plc, a recruitment
company and computer distributor Fayrewood plc, both of which were quoted on
Aim and was Chairman of the Supervisory Board of ComputerLinks AG, which is
quoted on the Prime Standard in Frankfurt. He is a former director of both, Apax
Partners and Alchemy Venture Partners Ltd.

Tim Schwenke - Chief Executive Officer
Tim Schwenke was a founding director of getmobile. Prior to joining getmobile, he
worked as a management consultant at the Mitchell Madison Group, a McKinsey
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spin-off, in their eCommerce practice. He holds a Masters Degree in Business
Administration from the University of Hamburg, Germany.

Sven Schreiber - Chief Financial Officer

Prior to joining getmobile in 1999, Sven Schreiber was a management consultant
for the Boston Consulting Group in Germany and Austria, where he focused on the
eCommerce and financial services sectors. He holds a Masters Degree in
Management and Technology from the University of Karlsruhe, Germany.

Patrick Bosch - Chief Technology Officer

Patrick Bosch joined getmobile from the German IT service provider T-Systems, a
Deutsche Telekom Group subsidiary, where he was involved in projects in
Germany and the US. He holds a Masters Degree in Computer Science from the
University of Bonn, Germany. He is the main architect of getmobile’s sophisticated
technology platform.

Brian Stephens - Non-Executive Director

Brian Stephens, a chartered accountant, has wide-ranging experience in private
equity and M&A. He was previously a director of Alchemy Venture Partners Limited
and NCB Corporate Finance and spent six years with Allied Irish Banks' private
equity arm in Dublin and London

Daniel Wild - Business Development Director

Daniel Wild is a founding director of getmobile. He previously worked as a
management consultant at the Mitchell Madison Group where he worked in the
services and private banking sectors. He holds a Masters Degree in Business
Administration from the University of Trier, Germany and a MBA from East Carolina
University, USA.

Maximilian Ardelt - Non-Executive Director

Maximilian Ardelt is one of the founding figures of the German mobile phone
Industry. As a member of the board at Preussag (today TUI) and from 1994
onwards Viag AG (today EON) he was a driving force for the foundation of a
number of successful companies such as Talkline and Viag Interkom (today O2
Germany) in Germany as well as licensed MNOs in Austria (One), Switzerland
(Orange) and Liechtenstein. After the successful sales of these companies he is a
non executive member of various Boards with emphasis on ITC and science within
the last five years, such as Tech Data in the US and Funkwerk in Germany.

Stefan Seebauer i Chief Operating Officer

Mr. Seebauer has been a member of getmobile’s management board since April
2007. He is responsible for product management/procurement and optimising
workflows. He has experience of the internet, direct marketing and
telecommunications having previously worked in these fields as an independent
management consultant. He has played a role in the establishment of eteleon
GmbH, where he was Head of Sales and Marketing.
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Business model

getmobile operates as a direct marketing company selling primarily via the internet
and TV advertising. Its retail business is based on the sale of a bundle of mobile
phone contract or contracts plus attractive consumer goods which are generally
sold to the end customer at zero cost to them. Due to its purchasing power,
getmobile is able to realise economies of scale in the purchase of the consumer
goods included in the bundles. In 2007 for example, the Group was the largest
direct consumer sales channel for scooters.

getmobile’s revenues are generated from commissions paid by the mobile phone
companies on sale of their contracts. Other associated revenue streams include
airtime fees from some mobile phone companies and marketing co-ops from both
hardware manufacturers and the mobile phone companies.

Where attractive opportunities are identified getmobile also makes wholesale sales
of mobile phones to other distributors but are reducing this activity.

Given the companies direct sales model, the Group does not carry the fixed costs
associated with the operation of a physical chain of stores. From the perspective of
a Mobile Telco the group represents a sales channel equivalent to a chain of
approximately 250 stores. getmobile does not operate its own warehousing, this is
outsourced to getlogics in which getmobile has a 39% stake. getmobiles strategic
aim is to outsource as much as its noncore activity as possible.

To be able to react in a timely manner to order fluctuation, the associated company
also manages logistics as well as inbound call centre activity. getmobile has
developed an IT platform that integrates its systems and logistics with those of the
network operators and service providers. getmobile also handles the complicated
associated administration, like ID- or reliability-checks as part of its delivery
process. Media acquisition is handled by getonTV GmbH, a wholly owned
subsidiary which also supplies third party customers.

getmobile operates approximately 100 hours per month of TV advertising. In
addition to being a distribution channel in its own right, this television presence has
been very important in creating brand awareness and also drives business to the
companies websites.

Getmobile has developed its skills in the area of search engine optimisation which
plays an important role in attracting customers to its three separate internet sites. In
2008 approximately two third of its contract sales are expected to be generated via
the internet channels.

getmobile does not operate its own bricks and mortar stores as a result its product
bundles could not be purchased on the high street. In Oct 2008 getmobile has
started providing independent mobile phone retailers with access to its product
bundles over a newly developed internet based software interface. This will enable
high street shoppers to buy their bundles even if they do not wish to go online or
use a call centre.

Due to the lower cost of customer acquisition through getmobile’s as compared to
operating a retail store, network operators are able to pay a commission of around
EUR 400 per contract, according to the company. This provides getmobile with
both, its profit margin and the funds to purchase the bundled goods. These includes
items, such as TVs, laptops, game consoles, digital cameras or even motor
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scooters are purchased with economies of scale. As noted above in some cases,
the operators also give getmobile a share of the phone charges per minute and
advertising support or co-ops.

The table below shows the broad split of how the commissions received from the
mobile phone operator is used.

Contract calculation

getmobile calculation for cell phone contracts

Premingo has been established to expand the Group’s activities into a much wider
range of consumer contracts. It operates as an open market place and will give
consumers access to a wide variety of household contracts such as insurance,
electricity contracts, internet broadband, mobile phone contracts, bank accounts,
credit cards, Pay TV and others. These types of services are traditionally sold with
substantial commission payments payable to the selling agent. In conjunction with
a wide variety of bundled consumer goods, the customer gets his share by
choosing a non monetary bonus or bundle of contract and consumer goods, which
can be chosen between 10,000 different offers from 14 different categories of
goods at zero cost.

Premingo business model

PREMINGO W™

Internet platform
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Business strategy

getmobiles business strategy is focused on two major aspects. First, the
maintenance of its market leading position in the independent direct sale of mobile
phone contracts in Germany. This will be realised through growing market share
with specific focus on the internet channel combined with strength in the TV space
(organically and via acquisitions). Secondly the development of its new internet
based business models for the German market, either on its own account or via
appropriate joint venture structures.

In coming years, getmobile is facing a strong growth of the existing business and a
further move from a TV-focused mobile phone contract dealer towards a pure
eCommerce-company (generating already two thirds of its contract sales volume
online), which distributes a broad range of consumer contracts.

Margins are more important than volume

The temporary high share of the wholesale business in the revenue split of
getmobile was opportunity-driven and not a strategic part of getmobiles business.
Currently, getmobile sees more lucrative opportunities in the core business.

As a consequence, getmobile has rigorously reduced its wholesale business.
During the first half year 2008 the sales from these operations decreased by
around EUR 6.4m to EUR 16.4m. We expect a further shrinking of the revenues in
the next years, while EBT is expected to continue its growth path. getmobile’
consolidated revenues will therefore decrease in 2008 and in 2009. From 2010 we
expect growth in the core business to completely compensate for the reduced
volume in wholesale business and for sales to achieve a similar level to 2007.

This change in focus should already increase profit margins in 2008. We expect a
continuing positive effect on the gross margins during the next years.

Focus on eCommerce business

Historically getmobiles main distribution channel was via television advertising,
especially shopping TV-channels. In recent years, the company has moved
towards an eCommerce-Player with a much higher share of internet generated
revenues. For this year, getmobile is already expecting that more than two thirds of
the generated contracts will be acquired via its own internet platforms. The platform
besthandy.de, which was launched in 2008 as getmobile’s third platform is already
contributing to growth.

Today, getmobile’s online sales activities are mainly focused on search engine
optimisation, keyword advertising, affiliate marketing and viral email-based
activities. Especially the google page rank concept seems to be an efficient way to
acquire new customers (or to enlarge customer base). To a limited extent the
company also co-operates with other internet retailers in co-ordinated marketing
activities.

getmobile’s internet brands, “getmobile.de” and “preiswerthandy.de” already have a
high customer recognition. With 730,000 Unique users and 2.5m page views (Sep
2008) getmobile is one of the most important Telecommunication & Mobile Phone-
webpages in Germany. During the last years, getmobile’s brand awareness in
Germany rose to 6% on a non supported basis, supported basis awareness was at
40%.
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getmobile is shifting its revenue split continuously towards a pure eCommerce-
player (generating already two thirds of its contract sales online). This goal will be
reached continue to a disproportionately high growth in this distribution channel,
potential new launches of further internet pages and the estimated significant
growth of the internet platform, Premingo.

As can be seen in the following chart, getmobile has a solid basis with its focus on
the mobile phone contracts now expands its business towards other consumer
contracts and possibly new business segments in near future.
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Premingo is the vehicle to extend business model

The internet platform Premingo, which is currently 65% owned by getmobile has a
key role in getmobile’s plans for the next years. Through Premingo, getmobile
wants to extend its business model from mobile phone contracts to other arranged
consumer contracts. Through Premingo, the product range will be expanded in a
significant way, for example towards financial products (credit cards, insurances or
bank accounts), electricity contracts or magazine subscriptions.

getmobile expects Premingo to show a continued double digit growth and a profit
margin higher than the core business in the long term. getmobile has a call option
to purchase a further stake of Premingo, however, this option can only be used
when Premingo’s profit exceeds EUR 2m after tax.

Through the expansion of the Premingo-business getmobile reaches three aims:

" A higher business volume gives getmobile greater purchasing power for
consumer goods used as bonuses.

" Expanded business model reduces getmobile’s dependency on the mobile
phone market

" Movement towards eCommerce-business allows better margins in the long-
term

Acquisitions/International business

So far, getmobile is not planning to extend its business to other countries and
maintains focus on the German market. The German mobile phone market and the
German eCommerce-market in general are viewed by getmobile as having
sufficient potential to generate growth without the risks of entering other mobile
phone markets which may have different regulations and competitors.
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There are no concrete plans for acquisitions in Germany at present, nevertheless
they are part of the long term strategy. We expect, that getmobile will raise its stake
in Premingo during the next years and also buy small competitors in the mobile
phone business on an opportunistic basis.

The acquisition of KK Media GmbH in 2006 is proof that the business model of
getmobile allows external growth. Furthermore, this deal has documented
management’s ability to successfully integrate other companies.

Extention of provision of bundles to independent
high street retailer

In Q4 2008 getmobile is starting to roll out the availability of its bundles to mobile
phone high street retailers whose customers have seen the product on television
but cannot access to it on the high street. This is being developed via an internet
interface and getmobile could in the long term target up to 10% of the independent
retailers.

Competition

The market place for postpaid mobile phone contracts is highly competitive. While
some competitors sell consumer bundles like getmobile, most players sell the
contract along with a high end mobile phone. While getmobile does not sell prepaid
phones the prepaid market also competes for customers.

Offline competition comes primarily from the network providers own stores,
independent high street retailers and from providers such as Mobilcom and Freenet
who sell via big media stores such as Media Markt and Saturn. Almost none of
these outlets provide the customer with access to the type of free customer goods
bundled by getmobile. As noted above getmobile has started to address the
distribution of its bundles via mobile phone high street retailers.

Online Competition including companies adopting a similar bundling strategy to
getmobile comes from online stores of network operators and service providers as
well as companies like eteleon e-solutions AG, tema GmbH & Co. KG and Seven
Mobile Communications OHG. Recently, further competition is coming from those
internet portals selling mobile phones and not using getmobile as supplier.
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Market environment

Mobile phone market

The German mobile phone market, like most of the European Countries is The German mobile
saturated, but in comparison to countries like Italy or France the ratio is not as high phone market is
as in these countries. The current penetration ratio in Germany is 1.21 mobile saturated

phones per resident, having exceeded 1 in 2005. Over the last few months the ratio
increased further and in April the number of post-paid and prepaid phones reached
100m. Mobile phone contracts are part of the German telecommunications market.
The current market value is about EUR 26.4bn in 2007, as estimated by The
German Association of Telecommunications and Value-Added Service Providers
(VATM). Germany is the most important European market. Its population of
approximately 82m is the biggest in Europe after Russia.

According to getmobile’s data estimates from industry experts, customers switch Customers switch
contracts on average every four years due to several reasons. This results in more contracts on average
than 9m postpaid contracts being sold each year. Overall, the market is saturated every four years

and contract volumes are stable, although in the past two years the market has
been impacted by discounting of prepaid contracts. The German Association for
Information Technology, Telecommunications and New Media (BITKOM) forecasts
the market volume of postpaid contracts between EUR 2.5bn and EUR 3.0bn per

year.
As shown in the chart below, 97.2m of the 100m mobile phone contracts (estimated 97.2m of the 100m

by BITKOM) were provided by one of the four big network operators. The stake of mobile phone

the smaller providers is too fragmented to be displayed with significant data. The contracts were
contracts are subdivided into prepaid and post-paid. Prepaid contract users do not provided by one of the
have any contractual commitments whereas post-paid contracts have a four big network
commitment but correspondingly lower mobile phone charges. The group itself only operators

sells post-paid contracts.

The mobile phone market in Germany is dominated by four big operators, T-Mobile, Big network providers,
Vodafone, O, and E-Plus. However, in the last few years some mobile virtual T-Mobile, Vodafone, 02
network operator (MVNO) like Simyo, Congstar and klarmobil are trying to and E-Plus

reconfigure the German market with discounted price strategies.

Mobile phone contracts by the four big network providers, in m
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The growth of the mobile phone market has been constant over the last years but
in the future this trend will slow down. The penetration ratio displays the number of
contracts in reference to the residents in Germany. Consequently the ratio is higher
than 1, if more contracts exists than residents. With such a penetration ratio a
further strong increase cannot be expected. However, a trend toward the use of a
second or even third phone would make this possible. Thus, every provider has to
ensure customer satisfaction or secure new customers with aggressive strategies,
mostly through price or equipment.

The network providers therefore have to generate growth through their own
marketing or win customers through affiliated companies. More and more providers
like T-Mobile or E-Plus are outsourcing distribution to specialist companies. Direct
marketing companies such as getmobile AG offer the network operators and
service providers an attractive channel to customer acquisition, enabling them to
increase the activities of their own retail and eCommerce offerings on a running
cost basis.

There is strong competition amongst the network operators and service providers
to grow and protect market share. According to getmobile, the post paid market is
characterised by 24 month contracts and higher ARPU (average revenue per user)
and it is therefore a very important market for the service providers. Contracts are
sold directly via the network operator and service providers own retail networks and
direct sales channels, selling via print media (catalogues and press), the internet
and TV advertising.

Sale of mobile phones in Germany (in m)
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Companies like getmobile generate their revenue from the sale of the contracts and
the associated mobile phone. Therefore, it is important for them that the demand
for new mobile phones and contracts remains stable. Due to its 82m population, a
large number of mobile phones have been bought in Germany over the last years.
As can be seen in the chart, mobile phone sales increased in 2007 by 2.8m
compared to 2006 to a total of 37.2m. This trend seems to be a never-ending story,
because a cell phone is quickly outdated and a huge variety of new models is
continuously entering the market. Due to the trend towards a second or third mobile
phone, the increase in phone sales does not directly correspond to the
development of the number of contracts. This is an opportunity to sell the required
phone and in addition the corresponding contract to the customer. While the
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network operators typically drive sales via bundling the latest mobile phone at a
heavily discounted price, getmobile sells standard phones and bundles consumer

goods at zero costs.

Intended Change-ratio from fixed line to mobile phones
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Another possibility for the mobile phone market to generate growth is with the
change from fixed line usage to mobile phones. More and more people are
changing their telephone connectivity from the home-zone to the mobile zone.
These people in particular look for cheaper alternatives to the fixed line fee. For this
group it is especially important to have flexibility and options. According to a survey
from the provider E-Plus, 30% of fixed line users are willing to change to a mobile
contract, if the price is appropriate. A possible change of that amount is significant
for the supplier and provider due to the profit-related distribution channel.

Since its collaboration with all mobile network operators and service providers, the
main value driver of the company’s success is the churn rate, i.e. terminated
contracts as a percentage of the network operator’s total customer base. Over the
last years the average churn rate for 24-month-postpaid contracts was according to
getmobile above 20%, being stable for the last years. In 2007, T-Mobile announced
a churn rate of 13.2% over (postpaid and prepaid). This fluctuation provokes the
competition between the providers.

In addition to the churn rate, the change ratio is a good reference point to
determine the distribution strategy. Given a willingness to change, every operator
has the opportunity to aim for these specific customers. This is the point of entry for
agents. The more people change the operators, the more sales these companies
can generate. The change ratio is also important for direct marketing companies
like getmobile in generating contracts. In the table below the current change ratios
of the four big providers are displayed.

Another possibility for
the mobile phone
market to generate
growth is with the
change from fixed line
usage to mobile
phones

Main value driver of
the company’s
success is the churn
rate

The change ratio is a
good reference point
to determine the

distribution strategy

Change-ratio Customer from 1999 to 2007 (overall postpaid and prepaid in %)

1999 2000 2001 2002 2003 2004 2005 2006 2007
T-Mobile 66% 110% 21% 7% % 5% 6% 7% 14%
Vodafone 58% 103% 14% 3% 9% 9% 8% 5% 11%
02 42% 256% 14% 25% 22% 32% 32% 13% 13%)
E-Plus 86% 74% 14% -2% 12% 16% 13% 18% 17%
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eCommerce

Germany has one of the highest ratios of online consumers in Europe. By 2011,
Forrester Research estimates 43m German consumers will buy online, taking the
eCommerce sales in the country to EUR 62bn, EUR 14bn less than in Europe's
leading online retail market, the UK. More than half the categories of goods that

Germany has one of
the highest ratios of
online consumers in

Europe
German consumers buy online will see a CAGR of 20.3%.
eCommerce sales development (in EUR bn)
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An indication about the future development of the sector in Germany is the BITKOM indicator
BITKOM indicator, an indicator for the buyers acceptance in the sectors IT and reduced in 2008 from
telecommunications. Thus, this indication predicts the current market expectation of 50 to 36 points

these sectors. Values over zero represent a growing market. As can be seen in the
next chart, the BITKOM indicator reduced in 2008 from 50 to 36 points, but in
comparison the German economy — displayed by the ifo index — decreased to less
than zero. Thus, the market growth will not be as fast as in the past, but the market
will still grow. Overall it is clear that the sector can strengthen its share of the total
market due to the stagnation in other sectors.
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The forecast for the eCommerce sector is at the same high level as 2007. The
sales trend is still upwards and for 2008 the European Information Technology
Observatory (EITO) expects a further increase. Consumer Electronics (CE) — which
are used in a bundle package - like TV, game consoles and DVD Player will rise to
EUR 13.2n in 2008. For the years after 2008 no decline in this increase is expected
by EITO. These bundle add-ons will be reflected in the future demand of
customers. In addition, the chart below shows the more than strong demand for
that type of CE.

Volume sales growth in Germany

2007 H1 2008
Flat screen TV 45.30% 29.30%
Game consoles 34.00% 27.50%
Digital Camera 8.90% 4.10%

The attraction of getmobile’s product bundles is that it enables the consumer to
acquire new consumer electronic goods at no cost to them when signing up to a
new mobile phone contract. The continuous development of new products and new
generations of old ones is a strong driver of demand for getmobile customer. The
chart below shows the growth in sales of such high-tech products.

High-tech-market sales (in EUR bn)
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The telecommunication sector has reached a significant value in Germany. Over
the last years Germans changed their attitude towards telecommunications leading
to constantly increasing interest in electronic products. Consumer electronics, such
as mobile phones are no longer regarded as luxury goods but rather as useful
tools. The development of this specific High-tech telecommunication sector is
similar to that of Information Services like Software and IT-Hardware. The current
trend to demand still better and higher quality products is ranging on a high level.
The decrease from EUR 67.3bn in 2007 to EUR 66.5bn in H1 2008 is not a cyclical
trend, but a stabilisation of the high volume.

@ Close Brothers
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High-tech Market sales H1 2008 (dark) vs. 2007 (in EUR bn)
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Teleshopping

Teleshopping sales have been traditionally a very strong channel for getmobile who
have approximately 100h per month of advertising, selling its bundle packages.
Over the last few years teleshopping has become more and more popular in
Germany. The following chart shows the continuing growth of teleshopping in
Germany and its importance as a distribution channel.

Teleshopping sales in Germany (in EUR bn)
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Online-Shopping and advertising

With almost 70% of the population using the internet in 2008 internet sales are of
growing importance. The development of broadband supported the idea of selling
products over a global network. BITKOM has published on its site the buy ratio of
the Germans in 2006. In Germany about 39% of users bought products over the
internet. The number continued to rise in 2007 and will do so again in 2008.
getmobile generates approximately two thirds of its contract sales online.

@ Close Brothers

One possibility for
direct marketing
companies to
distribute their
products is
teleshopping

Online sales is an
attractive growing
market
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The highly competitive market environment requires huge advertising investment.
In addition to TV, radio or posters, it is now also wide-spread on the internet. The
increasing level of broadband penetration has quickly increased the importance of
online retailing. The telecommunications sector paid EUR 223m in 2007 for online
advertisements, in comparison to the total expenditure of EUR 736m.

As a niche retailer getmobile competes against his high level of expenditure via
piggybacking on its television presence, targeting advertising and affiliate programs
and a strong focus on search engine optimization, not being expansive but
requiring deep know how.

Online advertisement in Germany 2007 (in %)

Car Companies 12.1%

Telecommunication
30.3%

Banks and Financial
Instituts 15.8%

Mediaand Entertainment

16.2% Postal Shopping 25.7%

www.cbseydlerresearch.ag

@ Close Brothers

Market environment
requires huge
advertising investment

getmobile uses TV
brand and online know-
how

Close Brothers



getmobile europe plc

Financials

Historical financial development

getmobile has developed from a start-up with volatile financial figures to a cash cow
with a constant cash flow and a high dividend yield. Since 2003 the company is
generating a positive EBITDA. The company has found a sweet spot market
position in the distribution of consumer contracts and had been able to reach
economies of scale via its growth and hence improve its gross margin. After the
company had undergone an exciting time during the bouncing internet bubble, the
younger history has still shown much transformation, but with a constant positive
direction.

For getmobile 2006 was a year of transition. In particular, sales via television direct
marketing declined substantially and this reduction in sales was compensated by a
substantial increase in the wholesale sales of mobile phones taking advantage of a
market opportunity. During the same period, getmobile had to absorb an
extraordinary amortisation of goodwill with a double-digit million EUR amount. This
extraordinary expenditure has stressed the company’s P&L during this period
significantly, so that the company reported a loss of about more than EUR 54m
after taxes. EBITDA, however, was still in positive terrain with EUR 1.6m, operating
cashflow was positive, too. To this point, shareholder capital was sufficient enough
to compensate this loss, so that the equity ratio did not reach a critical point in this
period.

In 2007, getmobile showed a significant growth (organically and via the
consolidation of KK media, which has been bought at the end of the year 2006).
The growth in the wholesale operations business was the other factor driving
turnover to fast over EUR 100m. The company’s core business, the placement of
mobile phone contracts, grew significantly. The sales of mobile phone contracts
and the ancillary income increased from EUR 41.2m up to EUR 58.7m. The
wholesales-business has almost doubled from EUR 22.4m up to 42.1m. Due to this
disproportionately high growth of the wholesales-business, the gross profit margin
has decreased slightly in 2007 down to 9%. EBITDA-margin in turn has improved in
2007 up to 2.7%. Without extraordinary expenditures in 2007, the EBT was about
EUR 2.68m.

Half year results 2008

In September 2008, getmobile reported the financial figures for the first six month of
the fiscal year 2008. Due to the reduced wholesale sales of mobile phones, sales
revenues decreased marginally to EUR 49.0m from EUR 49.8m in the first half year
of 2007, although the revenues from the core business have increased during this
period by 10%. The number of contract sales decreased slightly from 71,871 down
to 69,654. The sales in wholesalers business decreased from EUR 20.3m down to
EUR 16.4m. The company underlines, that this decrease just reflects the policy of
only making such sales, where market conditions are attractive.

During the first six months of 2008, getmobile has reached a noticeable
improvement in the profitability. EBITDA-margin was about 3.4% and hence higher
than in the year 2007. EBT has increased significantly by 47% up to EUR 1.65m.
This result includes a loss of EUR 0.2m for the start-up premingo.de. The EBT in
the core operations was about EUR 1.85m.
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P&L for H1 2008

IFRS EUR 1,000 H1 2008 H1 2007
Sales 48,984 49,798
YoY growth -1.6% n/a
Gross profit 5,717 4,234
as % of sales 11.7% 8.5%
EBITDA 1,664 1,067
as % of sales 3.4% 2.1%
EBIT 1,535 1,067
as % of sales 3.1% 2.1%
EBT 1,650 1,118
as % of sales 3.4% 2.2%
Net income attributable to shareholders 1,234 1,197

The net cash flow from operating activities was on a very high level. Usually,
getmobile generates a better cash flow in the first half of the year, but in 2008 this
development was noteworthy. Cash flow from operating activities has more than
doubled in the first six months of 2008 to EUR 4m compared with EUR 1.9m in the
first six months 2007. From our point of view this strong increase documents the
company’s focus on cash generating business. Furthermore, this result was
positively affected by the weak operating cash flow in H2 2007. Many trade
receivables have been paid after the end of period.

Outlook business year 2008

For the second half of the year, we expect a further focus on the high margin
business and a reduction of the wholesalers operations business. This will lead to a
revenue decrease compared with the first half of the year. For the entire year 2008,
we expect a decrease of the revenues about 12% down to EUR 88.7m.

In turn, the profit margins will also increase in the second half of the year. We
expect getmobile to generate EBITDA about more than EUR 3.5m in 2008,
corresponding to a margin of 4%. Furthermore, we expect EBIT of about EUR 3.4m
and EPS of about EUR 0.31.

Cash flow from operations for the second half of the year will be not as good as in
the first six months, but still in positive terrain. Nevertheless, we expect a slight
decrease of the net cash position due to the high dividend payments. Concerning
this matter, there is a special situation in the second half year 2008. In July, the
company has paid the dividend for 2007. Furthermore, the company decided to
switch to a semi-annually payment of the dividend, beginning in the current year.
For this reason, the company pays EUR 0.05 per share for H1 2008 at 11 Nov
2008. The cut-off date for this payment was on 10 Oct 2008. Therefore, the cash
flow from financing activities will have a bigger outflow than in the following years.
Nevertheless, we expect a comfortable net cash position for getmobile on 31 Dec
2008.

Financial forecast

During the next years, we expect getmobile to downsize the wholesalers-business
to a single digit million size. Due to this downsizing of the wholesalers business we
expect the revenues to decrease in 2008 and in 2009. From the year 2010, we
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expect the company to grow in revenue size constantly. This growth is based on
two components: 1. A further gain of market share in the core business with
contribution margins remaining robust. 2. The sucessfull start of the Premingo
department. We expect that Premingo will already contribute a single digit million to
the total revenues in the year 2010. In the year 2011, Premingo is expected to
reach a double digit million revenue size.

We expect the profit margins of getmobile to increase over the next years. The
focus on the core business and the rollout of premingo will lead to a continuous
improvement of the margins within the next years. We expect the EBIT margin to
increase up to 5.5% in the year 2010.

In the year 2008, getmobile will utilise the remaining loss carry-forward. From 2009
onwards we expect an unchanged tax rate of about 33.4%.

Due to the solid cash flow in the recent years, getmobile has accumulated a solid
net cash position, which gives the company the latitude to act flexible: The
company has the financial power to purchase smaller competitors, but also the
possibility to let the shareholders to participate in solvent situations. We expect the
company to do both: Invest in potential take-over targets and pay a high dividend
yield. We estimate the dividend to increase up to EUR 0.11 in the fiscal year 2008,
EUR 0.12 in the fiscal year 2009 and EUR 0.13 in 2010. In relation to the current
share price this would result in a very generous dividend yield of more than 7%.
M&A-activity is not included in our forecasts at all.

Development of the balance sheet

During the next years, we do not expect bigger changes in the structure of
getmobile’s balance sheet. We presume constant time for payments and relatively
unchanged shares of the inventories and the payables. The growth of the working
capital will be financed from the cash flow in our scenario. So we do not forecast a
capital increase or raising of credit.

The balance sheet, which currently still has a high share of intangible assets,
mainly goodwill, will have a continuous shift towards current assets on the asset
side due to an expected unchanged size of the non-current assets.

In our scenario, the number of shares will remain unchanged during the next years.
Capital increases are not necessary and stock options are deep out of the money in
a noticeable way, so we neglect a change from this reason.
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Profit and loss account

IFRS EUR 1,000 2006 2007 2008E 2009E 2010E

Sales 63,602 100,766 88,674 85,127 100,450
YoY growth 55.1% 145.7% -12.0% -4.0% 18.0%
Cost of sales -57,716 -91,692 -78,033 -74,061 -87,191
as % of sales -90.7% -91.0% -88.0% -87.0% -86.8%
Gross profit 5,886 9,074 10,641 11,067 13,259
as % of sales 9.3% 9.0% 12.0% 13.0% 13.2%

Administrative expenses excl. depreciation,

amortisation and goodwill impairments -4,271 -6,344 -7,094 -6,640 -7,433
as % of sales -6.7% -6.3% -8.0% -7.8% -7.4%
EBITDA 1,615 2,730 3,547 4,427 5,826
as % of sales 2.5% 2.7% 4.0% 5.2% 5.8%

Administrative expenses - Depreciation and

amortisation -89 -238 -232 -281 -334
as % of sales -0.1% -0.2% -0.3% -0.3% -0.3%
Administrative expenses - Goodwill impairments -55,629 0 0 0 0
as % of sales -87.5% 0.0% 0.0% 0.0% 0.0%
Share of post tax profit of associates 12 53 50 60 70
EBIT -54,091 2,545 3,365 4,205 5,562
as % of sales -85.0% 2.5% 3.8% 4.9% 5.5%
Net financial results 201 136 230 250 270
EBT (Earnings before income taxes) -53,890 2,681 3,595 4,455 5,832
as % of sales -84.7% 2.7% 4.1% 5.2% 5.8%
Income taxes -645 -468 -791 -1,488 -1,948
as % of EBT 1.2% -17.5% -22.0% -33.4% -33.4%
Group net income including minorities -54,535.0 2,213.0 2,804.0 2,967.3 3,884.1
Minority interests 0.0 -16.0 -90.0 -120.0 -150.0
Net income attributable to shareholders -54,535 2,229 2,894 3,087 4,034
as % of sales -85.7% 2.2% 3.3% 3.6% 4.0%
Shares outstanding (in thousands) 9,447 9,447 9,447 9,447 9,447
Basic earnings per share (EUR) -5.77 0.24 0.31 0.33 0.43
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Balance sheet

IFRS EUR 1,000 2006 2007 2008E 2009E 2010E

Assets
Noncurrent assets 12,200 12,360 12,404 12,655 12,916
as % of total assets 45.3% 37.4% 36.0% 36.6% 34.2%
Intangible assets 11,515 11,662 11,756 11,861 11,985
Property, plant and equipment 157 209 293 356 398
Investments in associates 34 137 134 194 264
Deferred taxes 494 352 222 244 268
Current assets 14,758 20,667 22,017 21,928 24,799
as % of total assets 54.7% 62.6% 64.0% 63.4% 65.8%
Inventories 1,995 1,709 2,128 2,128 2,612
Trade accounts receivable 5,947 12,978 9,718 9,096 10,458
Overseas tax paid in advance 0 256 266 255 301
Cash and cash equivalents 6,816 5,724 9,905 10,449 11,428
Total assets 26,958 33,027 34,422 34,584 37,715

Shareholders” equity and liabilities

Shareholders” equity 19,195 21,508 22,965 24,884 27,726
as % of total equity and liabilities 71.2% 65.1% 66.7% 72.0% 73.5%
Called up share capital 1,364 1,364 1,364 1,364 1,364
Share premium account 71,330 0 0 0 0
Distributable reserves -53,499 20,126 21,673 23,712 26,704
Equity attributable to minority interest 0 18 -72 -192 -342

Current liabilities 7,763 11,519 11,457 9,700 9,989
as % of total equity and liabilities 28.8% 34.9% 33.3% 28.0% 26.5%
Trade accounts payable 3,957 5,866 7,023 6,295 6,975
Corporation and overseas taxes 272 302 0 0 0
Other liabilities 3,534 5,351 4,434 3,405 3,013

Total equity and liabilities 26,958 33,027 34,422 34,584 37,715
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Cash flow statement

IFRS EUR 1,000 2006 2007 2008E 2009E 2010E
Net income/loss including minority interest -54,535 2,213 2,804 2,967 3,884
Taxes 645 468 791 1,488 1,948
Net finance costs -187 -142 -230 -250 -270
Net profit on sale of associate 0 0 -15 0 0
Silent partner cost/revenue -14 6 0 0 0
Share of post tax profit of associates -12 -53 -50 -60 -70
Depreciation and amortization 55,723 238 232 281 334
Share-based payments 2 66 70 85 92
Increase/decrease in inventories, trade receivables,
and other assets 4,723 -6,745 2,841 622 -1,846
Increase/decrease in trade accounts payable and
other liabilities -3,011 3,816 240 -1,756 289
Income/losses on retirements of noncurrent assets -637 -552 -972 -1,500 -2,018
Cash flow from operating activities 2,697 -685 5,710 1,877 2,343
Interest received 197 144 230 250 270
Investments in associates net of cash acquired
and net of sales of associates -22 -50 68 0 0
Acquisition of subsidiary undertakings -1,907 -36 -19 0 0
Net cash outflows from the purchase and
retirement of noncurrent assets -126 -366 -391 -450 -500
Payment to silent partners -602 -95 0 0 0
Cash flow from investing activities -2,460 -403 -112 -200 -230
Interest paid -11 -3 0 0 0
Dividends paid 0 0 -1,417 -1,134 -1,134
Cash flow from financing activities -11 -3 -1,417 -1,134 -1,134
Total change in cash and cash equivalents 226 -1,091 4,181 544 979
Cash used to repay silent partners 602 95 0 0 0
Change in liability to silent partners 14 -6 0 0 0
Cash and cash equivalents at the start of the period 5,884 6,726 5,724 9,905 10,449
Cash and cash equivalents at year’s end 6,726 5,724 9,905 10,449 11,428
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Disclaimer and statement according to 8 34b German Securities Trading Act
(AWertpapi er han denmbsagtierswith zhé provisions on financial

@ Close Brothers

analysis (AFinanzanalyseverordnungo FinAnV)

This report has been prepared independently of the company analysed by Close
Brothers Seydler Research AG and/ or its cooperation partners and the analyst
mentioned on the front page (hereafter all are jointly and/or individually called the
‘author’). None of Close Brothers Seydler Research AG, Close Brothers Seydler
AG or its cooperation partners, the Company or its shareholders has independently
verified any of the information given in this document.

Section 34b of the German Securities Trading Act in combination with the FinAnV
requires an enterprise preparing a security analysis to point out possible conflicts of
interest with respect to the company that is the subject of the analysis.

Close Brothers Seydler Research AG is a majority owned subsidiary of Close
Brothers Seydler AG (hereafter "CBS’). However, Close Brothers Seydler
Research AG provides its research work independent from CBS. CBS is offering
a wide range of Services not only including investment banking services and
liquidity providing services (designated sponsoring). CBS may possess relations
to the covered companies as follows (additional information and disclosures will
be made available upon request):

= CBS holds more than 5% interest in the capital stock of the company that is
subject of the analysis.

= CBS was a participant in the management of a (co)consortium in a selling
agent function for the issuance of financial instruments, which themselves
or their issuer is the subject of this financial analysis within the last twelve
month.

= CBS has been providing investment banking and/or consulting services
during the last 12 months for the company analyzed for which compensation
has been or will be paid for.

= CBS acts as designated sponsor for the company's securities on the basis of
an existing designated sponsorship contract. The services include the
provision of bid and ask offers.

= Due to the designated sponsoring service agreement CBS regularly possess
shares of the company and receives a compensation and/ or provision for its
services.

= The designated sponsor service agreement includes a contractually agreed
provision of research services.

= The company that is subject of the analysis has agreed on a research service
agreement with CBS.

= CBS has significant financial interests in relation to the company that is
subject of this analysis.

CBS and/or its employees or clients may take positions in, and may make
purchases and/ or sales as principal or agent in the securities or related financial
instruments discussed in this analysis. CBS may provide investment banking,
consulting, and/ or other services to and/ or serve as directors of the companies
referred to in this analysis. No part of the authors compensation was, is or will be
directly or indirectly related to the recommendations or views expressed.

CBS Research AG and getmobile europe plc have a contractual agreement to
issue research.

Recommendation System:
Close Brothers Seydler Research AG uses a 3-level absolute share rating system.
The ratings pertain to a time horizon of up to 6 months:

BUY: the expected performance of the share price is above +10%.

NEUTRAL: The expected performance of the share price trend is between +5%
and +10%.

SELL: The expected performance of the share price is below 5%.
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Recommendation history for the company analysed in this report:

Date Recommendation Price at change date Target Price

06 November 2008 BUY EUR 1.54 EUR 3.95

Risk-scaling System:
Close Brothers Seydler Research AG uses a 3-level risk-caling System. The
ratings pertain to a time horizon of up to 6 months:

LOW: volatility is expected lower than the volatility of the benchmark
MEDIUM: volatility is expected equal to the volatility of the benchmark
HIGH: volatility is expected higher than the volatility of the benchmark

The following valuation methods are used when valuing companies: Multiplier
models (price/earnings, price/cash flow, price/book value, EV/revenues, EV/EBIT,
EV/EBITA, EV/EBITDA), peer group comparisons, historical valuation approaches,
discounting models (DCF, DDM), break-up value approaches or asset valuation
approaches. The valuation models are dependent upon macroeconomic
measures such as interest, currencies, raw materials and assumptions
concerning the economy. In addition, market moods influence the valuation of
companies.

The figures taken from the statement of income, the cash flow statement and the
balance sheet upon which the evaluation of companies is based are estimates
referring to given dates and therefore subject to risks.

These may change at any time with prior notice

The opinions and forecasts contained in this report are those of author alone.
Material sources of information for preparing this report are publications in domestic
and foreign media such as information services (including but not limited to
Reuters, VWD, Bloomberg, DPA-AFX), business press (including but not limited to
Borsenzeitung, Handelsblatt, Frankfurter Allgemeine Zeitung, Financial Times),
professional publications, published statistics, rating agencies as well as
publications of the analysed issuers. Furthermore, discussions were held with the
Management for the purpose of preparing the company study. Potentially parts of
the analysis have been provided to the issuer prior to going to press; no significant
changes were made afterwards, however. Any information in this report is based on
data considered to be reliable, but no representations or guarantees are made by
author with regard to the accuracy or completeness of the data. The opinions and
estimates contained herein constitute our best judgment at this date and time, and
are subject to change without notice. Possible errors or incompleteness of the
information do not constitute grounds for liability, neither with regard to indirect nor
to direct or consequential damages. The views presented on the covered company
accurately reflect the personal views of the author. All Employees of the author's
company who are involved with the preparation and/or the offering of financial
analyzes are subject to internal compliance regulations.

The report is for information purposes, it is not intended to be and should not be
construed as a recommendation, offer or solicitation to acquire, or dispose of, any
of the securities mentioned in this report. Any reference to past performance should
not be taken as indication of future performance. The author does not accept any
liability whatsoever for any direct or consequential loss arising from any use of
material contained in this report. The report is confidential and it is submitted to
selected recipients only. The report is prepared for professional investors only and
it is not intended for private investors. Consequently, it should not be distributed to
any such persons. Also, the report may be communicated electronically before
physical copies were available. It may not be reproduced (in whole or in part) to any
other investment firm or any other individual person without the prior written
approval from the author. The author is not registered in the United Kingdom nor
with any U.S. regulatory body.

It has not been determined in advance whether and in what intervals this report will
be updated. Unless otherwise stated current prices refer to the closing price of the
previous trading day. Any reference to past performance should not be taken as
indication of future performance. The author maintains the right to change his
opinions without notice, i.e. the opinions given reflect the author’s judgement on the
date of this report.

This analysis is intended to provide information to assist institutional investors in
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making their own investment decisions, not to provide investment advice to any
specific investor.

By accepting this report the recipient accepts that the above restrictions are
binding. German law shall be applicable and court of jurisdiction for all disputes
shall be Frankfurt am Main (Germany).

This report should be made available in the United States solely to investors that
are (i) "major US institutional investors" (within the meaning of SEC Rule 15a-6 and
applicable interpretations relating thereto) that are also "qualified institutional
buyers" (QIBs) within the meaning of SEC Rule 144A promulgated by the United
States Securities and Exchange Commission pursuant to the Securities Act of
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