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General administration costs

Operating result continued operations

Financial result and result from associated companies

Tax income (expense)

Result from continued operations

Result from discontinued product operation “ComBOTS”

Net result for the period

Net result for the period per share (in Euro)

Liquid funds and other securities

Shareholders‘ equity

Balance sheet total

in mln. Euro_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

Q1/2008

(1.9)

(1.9)

1.0

0

(0.9)

(0.7)

(1.6)

(0.05)

434.9

446.3

463.4

Q1/2007

(1.7)

(1.7)

1.0

0

(0.7)

(6.5)

(7.2)

(0.20)

496.2

523.1

539.8

Q4/2007

(1.5)

(1.5)

0.6

(1.4)

(2.3)

(5.4)

(7.5)

(0.22)

515.9

528.6

548.4
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COMBOTS AG
LETTER TO THE SHAREHOLDERS FROM CEO
AND FOUNDER MICHAEL GREVE_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

Dear Shareholders, 
The restructuring and realignment of the com-
pany, which started at the beginning of Q4/ 
2007, continues to develop as scheduled and 
announced. During the fi rst quarter of fi scal 
2008 the focus was not only on reaching further 
milestones in the restructuring but also on the 
concretization of the future business activities. 
With the invitation to this year‘s annual general 
meeting the company announced an enlarge-
ment of its scope. Apart from the existing focal 
areas the future business activities are to include 
investments in young technology companies, 
so that the resources earmarked for this purpose 
will secure an optimum use of existing experi-
ence.

Milestones in restructuring reached 
on schedule
By the end of January 2008 the reorganization 
and adjustment of the cost intensive product 
area, and more particularly the adjustment of 
material and personnel resources and capacities, 
was successfully completed. Furthermore, the 
fi rst phase of realignment of the internal organ-
ization, which secured further cost reductions, 
is completed. The second phase is already being 
implemented and will probably be concluded 
by the end of the second quarter.

The focus of operating activities was during the 
fi rst quarter in addition above all on the devel-
opment and implementation of the realization 
and continuation concepts for existing assets, 
more particularly for the data center and the 
real property. The realization concepts are being 
elaborated and are already being implemented.

During Q1/2008 the structure under company 
law was further streamlined through the ex-
ecution and/or initiation of the merger of the 
most important subsidiaries ComBOTS Product 
GmbH and ComBOTS Corporate Services GmbH.

Realignment of the Group
Apart from an active management of our assets, 
we are sounding out the market for new growth 
possibilities in the fi eld of online offerings and 
services as well as digital communication. As 
announced in the invitation to the annual gen-
eral meeting, the Executive Board has decided, 
with the approval of the Supervisory Board, to 
concretize the realignment of the company.

The future business activities will be geared, 
in addition to the existing focus on evaluation 
and development of own services and the 
management of own assets, to investments 
in young technology companies. These activi-
ties will target, more particularly, early-stage 
fi nancing in the fi eld of online services and com-
munication products. At present an investment 
volume of up to 5 million Euro is earmarked for 
this investment business until the end of 2009.

In May the annual general meeting 2008 will 
decide about the emphasis on the three 
corporate foci proposed by the Executive Board 
and Supervisory Board in the bye-laws.
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Financials during the fi rst quarter of 2008
The relief on the cost burden following the 
restructuring measures was already clearly 
perceivable in Q1/2008 and will deploy its full 
impact in the further course of fi scal 2008. The 
result for the period before tax amounted to 
-1.6 million Euro (Q4/2007: -7.5 million Euro) and 
corresponded to expectations. The result was 
marked by the remaining general administra-
tive costs of -1.9 million Euro which contrasted 
with a fi nancial result of 1.0 million Euro.

For the full year 2008 the company continues 
to anticipate, on the basis of its current asset 
and fi nancial structure and taking into account 
the interest effect from the outfl ow through 
dividends and the current share buyback pro-
gram, a balanced net result.

Unchanged 9.2 percent share in 
United Internet AG
The ComBOTS Group continues to hold 23.2 
million shares or 9.2 percent in United Internet 
AG. Against the backdrop of the development 
of the United Internet share, in particular during 
the last weeks, we continue to believe that the 
company has a clear upside potential. Market 
experts as well as news since the end of the 
quarter and the corresponding response by the 
capital market confi rm our view. As already an-
nounced, we will regularly check the economic 
development of our investment, also against 
the backdrop of the capital market conditions.

Annual general meeting and 
dividend proposal
As announced in the ad hoc disclosure of 
March 3, 2008 we will propose a dividend in 
the amount of 1.20 Euro per share to this year’s 
annual general meeting which will be held in 
Karlsruhe on May 6, 2008. This corresponds to 
more than 10 percent of the current share value. 
With this dividend more than 40 million Euro 
or approximately one-third of the available 
funds of the company, would be directly paid 
to the shareholders.

Furthermore, we intend to step up the buy-
back of treasury shares. In Q1/2008 ComBOTS 
AG bought back a total of 433,700 treasury 
shares. On the balance sheet date March 31, 
2008 it holds more than 1.3 million treasury 
shares; this corresponds to approximately 3.8 
percent of the nominal capital. The current 
program offers opportunities for the buyback 
of another 2.2 million shares.

Outlook
Little less than six months after the commence-
ment of the restructuring and realignment, we 
have reached major milestones. The restruc-
turing is completed, except for the fi nal phase 
of the restructuring of the internal organization.
 

We now look forward. We will propose to this 
year’s general meeting to adapt the object of 
the company. In this way the realignment of 
the company is also to be refl ected by the bye-
laws, so that a new chapter in the development 
of the company can be written.

We would be pleased if you would accompany 
us on our way and if we could continue to count 
you among our shareholders in the future, too.

Michael Greve
CEO
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COMBOTS AG
CONSOLIDATED PROFIT AND LOSS STATEMENT (IFRS)
AS OF MARCH 31, 2008_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

Revenues

Cost of Sales

Gross profi t

    

Marketing and advertising 

General administration costs

Research and development

Operating result

    

Financial income

Net result before taxes

    

Income taxes 

    

Result from ordinary operations

Result from the discontinued operation “ComBOTS”

 

Net result for the period

    

Earnings per share (in Euro)

undiluted

diluted

    

Earnings per share from ordinary operations

undiluted

diluted

Earnings per share from the discontinued operation “ComBOTS” 

undiluted

diluted

Average number of outstanding shares   

undiluted

diluted

in T Euro_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

03/31/2008

0

0

0

0

(1,867)

0

(1,867)

963

(904)

0

(904)

(692)

(1,596)

(0.05)

(0.05)

(0.03)

(0.03)

(0.02)

(0.02)

33,889,441

34,480,204

03/31/2007

0

0

0

0

(1,702)

0

(1,702)

1,002

(700)

(6)

(706)

(6,519)

(7,225)

(0.20)

(0.20)

(0.02)

(0.02)

(0.18)

(0.18)

35,362,119

36,002,497
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COMBOTS AG
CONSOLIDATED BALANCE SHEET (IFRS)
AS OF MARCH 31, 2008_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

Long-term Assets

Property, plant and equipment

Intangible assets

Real property held as fi nancial investment

Other lendings

Marketable securities

Total long-term assets

Short-term assets

Cash and cash equivalents

Marketable securities

Trade accounts receivable

Tax refund claims

Other assets and deferred expenses

Subtotal short-term assets

Non-current assets held for sale

Total short-term assets

Total assets

ASSETS in T Euro_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

03/31/2008

158

5,768

16,465

140

13,393

35,924

49,163

372,344

227

3,470

1,288

426,492

988

427,480

463,404

12/31/2007

117

6,293

16,592

153

67,413

90,568

44,280

404,201

285

5,665

1,681

456,112

1,678

457,790

548,358

Shareholders‘ equity

Common shares at 1 Euro

Capital reserve

Other reserve

Accumulated total result

Treasury stock

Total shareholders‘ equity

    

Long-term liabilities

Due to banks from the property leasing company

Total long-term liabilities

Short-term liabilities

Trade accounts payable

Provisions

Tax provisions

Other short-term liabilities

Total short-term liabilities

Total liabilities

LIABILITIES in T Euro_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

03/31/2008

35,001

80,426

147,632

198,267

(15,068)

446,258

11,339

11,339

756

3,072

81

1,898

5,807

463,404

12/31/2007

35,001

80,408

223,637

199,863

(10,350)

528,559

11,630

11,630

806

3,893

77

3,393

8,169

548,358
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COMBOTS AG
CONSOLIDATED CASH FLOW STATEMENT (IFRS)
AS OF MARCH 31, 2008_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _
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Net cash provided by operating activities

Net result for the period

Interest income

Interest paid

Tax income

Depreciation/amortization on intangible assets and tangible assets

Expenditure from employee stock option plan

Result from sales of marketable securities

Change in assets and liabilities

Trade accounts receivable

Other assets and deferred expenses

Trade payables

Short-term liabilities and deferred income

Tax refund/Taxes paid

Cash fl ow from operating activities

 thereof from continued operations

 thereof from discontinued operation “ComBOTS”

  

Cash fl ow from investing activities

Investments in intangible assets

Investments in property, plant and equipment

Change in marketable securities

Incoming payments from the retirement of available-for-sale assets

Cash fl ow from investing activities

 thereof from continued operations

 thereof from discontinued operation “ComBOTS”

  

Cash fl ow from fi nancing activities

Acquisition of treasury stock

Repayment of liabilities

Repayment of loans

Interest received

Interest paid

Cash fl ow from fi nancing activities

 thereof from continued operations

 thereof from discontinued operation “ComBOTS”

Increase of cash and cash equivalents

Cash and cash equivalents at the beginning of the period  

Cash and cash equivalents at the end of the period  

in T Euro_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

03/31/2008

(1,596)

(1,255)

292

0 

633

18

39

58

393

(50)

(2,312)

2,195

(1,585)

(1,168)

(417)

0

(22)

9,758

690

10,426

9,736

690

(4,718)

(291)

13

1,330

(292)

(3,958)

0

0

4,883

44,280

49,163

03/31/2007

(7,225)

(1,255)

253

6

2,298

39

272

15

(1,296)

0

(505)

(843)

(8,241)

(3,588)

(4,653)

(478)

(263)

22,765

0

22,024

22,730

(706)

(4,265)

(109)

4

1,679

(253)

(2,944)

(2,944)

0

10,839

38,152

48,991
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COMBOTS AG
DEVELOPMENT OF SHAREHOLDERS’ EQUITY (IFRS)
FROM 01/01/2008 TO 03/31/2008_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

January 1, 2007 

Capital increase of conditional capital

Cancellation of treasury stock

Acquisition of treasury stock

Effect from employee stock option plan

Equity variations with no effect on 
income from available-for-sale-securities

Result for the period

December 31, 2007 

 

January 1, 2008 

Acquisition of treasury stock

Effect from employee stock option plan

Equity variations with no effect on 
income from available-for-sale-securities

Result for the period

March 31, 2008 

in T Euro_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

Common
stock

38,429

367

(3,795)

35,001

35,001

35,001

Capital
reserve

104,776

1,798

(26,308)

142

80,408

80,408

18

80,426

Other
reserves

129,050

94,587

223,637

223,637

(76,005)

147,632

Accu-
mulated

result

236,456

(36,593)

199,863

199,863

(1,596)

198,267

Treasury
stock

(20,255)

30,103

(20,198)

(10,350)

(10,350)

(4,718)

(15,068)

Total

488,456

2,165

0

(20,198)

142

94,587

(36,593)

528,559

528,559

(4,718)

18

(76,005)

(1,596)

446,258
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COMBOTS AG
NOTES TO THE CONDENSED FINANCIAL STATEMENTS
AS OF MARCH 31, 2008_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

Business development in Q1/2008 and 
new strategic orientation
On March 19, 2008 the Executive Board decided, 
with the consent of the Supervisory Board, 
to concretize the realignment of the company.

In addition to the existing focal areas, the future 
business activities are to encompass invest-
ments in young technology companies, more 
particularly in the fi elds of online services and 
communication products. A volume of up to 
5 million Euro is earmarked for these invest-
ments up to the end of 2009. The Executive 
Board and the Supervisory Board will propose 
to the annual general meeting an amendment 
to the object of the company in order to anchor 
the future business foci of the company in the 
bye-laws as well.

The restructuring and realignment, which started 
at the beginning of Q4/2007 in conjunction with 
the discontinuation of the “ComBOTS” product, 
is developing as scheduled and announced.

The reorganization and adjustment of the 
cost-intensive product area, more particularly 
regarding the adjustment of material and per-
sonnel resources and capacities, was already 
successfully completed at the end of January 
2008. The realignment of the internal organiza-
tion is implemented in two phases. The fi rst 
phase concerning the direct product areas and 
securing the greatest cost reduction, has already 
been completed. The second phase, which re-
lates to the adjustment of internal functions to 
the given scope of business, is already in the ex-
ecution phase and will probably be completed 
by the end of Q2/2008.

The focus of the operating activities has now 
been placed on the development and imple-
mentation of the realization and continuation 
concepts for the existing assets, more particu-
larly for the data center and the real property. 
The realization concepts for the data center 
and real property have been elaborated and 
are already being implemented.

The realization of the IT hardware no longer 
used is currently taking place in a proper man-
ner, as scheduled. 

Revenues from the realization of the real pro-
perty and the data center were not yet recorded 
in Q1/2008.

Already during the fi rst quarter of fi scal 2008 we 
were able to signifi cantly reduce the operating 
expenses as scheduled. Total operating expenses 
amounted to 2.6 million Euro in Q1/2008 after 
6.7 million Euro in Q4/2007 and 8.2 million Euro 
in Q1/2007.

Of the total costs incurred in Q1/2008, 1.3 mil-
lion Euro were accounted for by structural and 
administrative costs of the AG. In addition 0.2 
million Euro were attributable to fi xed costs in 
the fi eld of facility management and 0.4 million 
Euro to the data center. Moreover, costs for 
further restructuring measures in the amount 
of 0.7 million Euro were incurred in Q1/2008.
In the wake of the completion of the restruc-
turing measures the cost structure will continue 
to be signifi cantly reduced in the course of the 
fi scal year.
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The fi nancial situation of the Group is well 
structured. On the reporting date March 31, 
2008 the liquid assets and securities (without 
treasury shares) amount to 435 million Euro. 
They break down into 119 million Euro cash 
values and 316 million Euro for the 9.2% 
shareholding in United Internet AG as well as 
other short-term securities. 

On March 31, 2008 the share price (Xetra) of 
United Internet dropped from 16.65 Euro per 
share on December 31, 2007 to 13.63 Euro 
per share. Referred to the share position held 
within the Group of 23.2 million United Internet 
shares, there has been a share price decline in 
respect of the position of approximately 70 mil-
lion Euro since December 31, 2007. Compared 
to March 31, 2007 (14.55 Euro per share) the 
share price loss in respect of this position 
amounted to approximately 21 million Euro 
within the Group as of March 31, 2008.

EBITDA, EBIT and net income for the period
With scheduled depreciations and amortizations 
of 0.6 million Euro, the EBITDA (earnings before 
interest, taxes, depreciations and amortizations) 
amounted to -2.0 million Euro (Q1/2007: -7.6 
million Euro) in Q1/2008. In Q4/2007 the EBITDA 
still amounted to -6.1 million Euro.

The earnings before interest and taxes (EBIT) 
amounted on the Group level during the re-
porting period to -2.6 million Euro (Q1/2007: 
-8.2 million Euro). In Q4/2007 the EBIT still 
amounted to -6.7 million Euro.

During the fi rst quarter of fi scal 2008 the invest-
ment of liquid assets and other securities re-
sulted in a positive fi nancial result of 1.0 million 
Euro. For Q1/2008 this means a loss of -1.6 
million Euro (Q1/2007: loss of -7.2 million Euro). 
This includes restructuring costs of 0.7 million 
Euro.

Balance sheet, investments and cash fl ow
The shareholders’ equity of the Group amoun-
ted to 446.2 million Euro as of the end of 
March and was hence 82.3 million Euro below 
December 31, 2007. This means that on the 
balance sheet date March 31, 2008 the equity 
ratio amounted to 96.3%.

The reduction in the shareholders’ equity 
resulted essentially from the share price loss 
of the shares in United Internet which were 
directly recognized in equity as well as the 
further buyback of treasury shares which were 
recognized with their acquisition costs of 4.7 
million Euro in equity.

The balance sheet total of the Group was re-
duced accordingly and amounted at the end 
of the fi rst quarter to 463.4 million Euro (De-
cember 31, 2007: 548.4 million Euro).

During the fi rst quarter of fi scal 2008 the oper-
ating cash fl ow amounted to -1.6 million Euro 
versus -8.2 million Euro during the comparable 
prior year quarter. During the reporting quarter 
there were no noteworthy capital expenditures 
(Q1/2007: 0.7 million Euro). During the past 
quarter the ongoing share buyback program 
was continued unchanged.

For the purposes of the cash fl ow statement of 
the condensed fi nancial statements, the cash 
and cash equivalents are as follows:
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Current accounts

Term money accounts

Time deposit accounts

Total liquid assets

in T Euro_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

03/31/2008

4,563

44,500

100

49,163

03/31/2007

7,739

36,849

4,401

48,989



Generally accepted accounting and 
valuation principles
The quarterly fi nancial statements of ComBOTS 
AG for the period from January 1 to March 31, 
2008 were prepared in accordance with IAS 34 
“Interim fi nancial reporting” as Condensed 
Financial Statements. The Condensed Financial 
Statements do not include all information pre-
scribed for the fi nancial statements of a full fi scal 
year and should be read in connection with the 
Annual Financial Statements as of December 
31, 2007.

The generally accepted accounting and valu-
ation methods applied for the preparation of the 
Condensed Financial Statements are without 
exception in conformity with the methods ap-
plied in the last Annual Financial Statements as 
of December 31, 2007. For the interim report the 
standards and interpretations IAS 1 (changed) 
as well as IFRIC 7 to 10 had to be ap plied for 
the fi rst time.

Against the backdrop of the realignment of 
the company decided at the end of the fi scal 
year and the corresponding discontinuation of 
the ComBOTS product line, the comparative 
numbers versus March 31, 2007 had to be ad-
justed for the fi rst quarter of fi scal 2008, in order 
to ensure comparability of the two interim 
fi nancial statements.

Treasury shares
During the fi rst quarter 433,700 treasury shares 
were acquired by ComBOTS AG. The average 
purchase price amounted to 10.88 Euro per 
share, which meant that the total purchase price 
amounted to 4,718 T Euro. The stock of treasury 
shares increased to 1,328,885 shares. This 
corresponds to a share of 3.80% in the nominal 
capital of the company. Information on the share 
buybacks can also be taken in the course of 
the quarter from the corporate pages on the 
website in the section Corporate/Governance.

Share-based compensation
On March 31, 2008 a total of 1,135,084 options 
were issued to current and former employees of 
ComBOTS AG. During the past quarter no option 
was exercised; in the same way there were no 
allocations of options. During the past quarter 
18 T Euro (prior year: 40 T Euro) of the options 
were recognized as personnel expenses. As far 
as further details in connection with the existing 
stock option program are concerned, we refer 
to the statements in the Annual Report 2007 on 
pages 84 ff.

Non-current assets available for sale
During the fi rst quarter assets with a carrying 
value of 698 T Euro were sold of the assets 
classifi ed as available for sale as of December 
31, 2007. 

Result of the discontinued business line
The result of the discontinued business line 
refers to additional costs incurred in Q1/2008 
within the framework of the second phase of 
restructuring. This concerns essentially in-
cremental costs within the framework of the 
reduction of the headcount.

Segment reporting
Within the framework of the adjustment of 
prior year fi gures because of the realignment 
of the company adopted in fi scal 2007 and the 
simultaneous fi rst-time application of IFRS 8 
“Operating segments”, the segment reporting of 
the previous year was adjusted accordingly, too. 
During the two reporting periods no revenues 
were generated. During the current quarter the 
segment “Building Realization” generated a 
result of -203 T Euro (prior year: -186 T Euro), in 
the segment “Data Center Operation” a result of 
-365 T Euro (prior year: -373 T Euro) was recorded. 
The remaining costs in the amount of 1,299 T 
Euro (prior year: 1,143 T Euro) are accounted for 
by the adminis-trative and holding activities 
of ComBOTS AG.
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Transactions with related parties
The group of related persons and companies 
remained unchanged versus the Annual Finan-
cial Statements. There were no material trans-
actions with related persons and companies. 
Further details on related parties can be found 
in the Annual Report 2007 on pages 99 ff.

Employees
On the reporting date March 31, 2008 the 
ComBOTS Group employed a total of 42 em-
ployees (prior year: 131).

After the complete termination of the current 
restructuring the number of employees will 
reduce to approx. 19 employees. 

Against the backdrop of the fundamentally 
new strategic orientation of ComBOTS AG the 
company and the current CFO Robert Gratzl 
reviewed the contents and perspectives of 
future co-operation and agreed that Robert 
Gratzl will resign effective March 31, 2008 and 
leave the company in full mutual consent. His 
responsibilities will be taken over by the mem-
ber of the Executive Board, Matthias Hornberger. 
Mr Gratzl will continue to advise the company 
after his resignation.

Directors’ Holdings
The reportable shareholdings of Executive 
and Non-Executive Directors as of March 31, 
2008 are as follows:

Cinetic Gesellschaft zur Entwicklung und Ver-
trieb von Medientechnik mbH (of which CEO 
Michael Greve and his brother Matthias Greve 
own 50% each) continues to hold 21,584,505 
shares in ComBOTS AG. Mr Felix Greve holds 
449,400 shares in ComBOTS AG indirectly 
through three asset management companies.

Legal disputes
Compared to December 31, 2007 there have 
been no signifi cant changes in respect of 
pending proceedings. As far as a more detailed 
description of such litigation is concerned, 
reference is made to the Notes to the Consoli-
dated Financial Statements as of December 
31, 2007.

Events after the balance sheet date
There were no major events after the balance 
sheet date.

Outlook and current developments 
The company continues on its path of restruc-
turing and realignment. The currently imple-
mented second phase of the downstream re-
structuring of the internal organization will 
presumably be completed by the end of Q2. 
In addition, the development and execution of 
the realization and continuation concept for 
the existing assets, in particular the data center 
and the real property, continues. The realization 
concepts have been prepared and are in the 
execution phase. First results are anticipated 
by the end of the fi scal year. 

In parallel, the company will concentrate on the 
announced realignment. With the invitation 
to this year‘s annual general meeting the com-
pany announced an enlargement of its scope. 
Apart from the existing focal areas evaluation 
and development of own services and manage-
ment of own assets, future business activities 
are to include investments in young technology 
companies so that the resources earmarked 
for this purpose will secure an optimum use of 
existing experience.
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Management

Michael Greve

Robert Gratzl

Matthias Hornberger

Heiko Schneefeld

Frank Schüler

Shares

None

23,800

47,353

22,300

34,150

Options

None

181,430

158,430

90,000

99,670

Supervisory Board

Hansjörg Reiter

Felix Greve

Karl Schlagenhauf

Shares

None

None

None

Options

None

None

None
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These activities will target, more particularly, 
early-stage fi nancing in the fi elds of online 
services and communication products. At pre-
sent an investment volume of up to 5 million 
Euro is earmarked for this investment business 
until the end of 2009. In fi scal 2008 we do not 
yet expect any noteworthy economic impact 
from these activities. 

In May, the annual general meeting 2008 will 
decide about the emphasis on the three cor-
porate divisions proposed by the Executive 
Board and Supervisory Board in the bye-laws.

For the full year 2008 the company continues 
to anticipates, on the basis of its current asset 
and fi nancial structure and taking into account 
the interest effect from the outfl ow through 
dividends and the current share buyback pro-
gram, an balanced net result. In this connection 
the cost reduction effects initiated will have a 
continuous impact throughout the year.  During 
the second quarter a signifi cant infl ow of earn-
ings and funds is expected based on the dividend 
of 0.20 Euro per share proposed by the Executive 
Board and Supervisory Board of United Internet 
AG; this will probably lead to a positive result 
for the period. For Q4 and Q4 slightly negative 
results for the period are expected. Overall, the 
quarterly results are expected to be balanced 
on an annual basis and lead to the expected 
break-even. Business planning 2008 does not 
provide for any major investments in fi xed assets. 
Furthermore, no suffi ciently concrete planning 
is at present available for new operating areas. 
Additional income or expense effects are not 
yet taken into account in the business planning 
2008 in that respect.

The shareholding in United Internet continues 
to have an outstanding signifi cance for the 
assets position of our company. After clear losses 
of the share during the fi rst three months of the 
year, its value has improved since the quarterly 
fi nancial statements from 13.63 Euro to 13.94 
Euro, albeit with an ongoing high volatility. We 
continue to believe that the company has a 
signifi cant upside potential. Market experts as 
well as news since the end of the quarter and 
the corresponding response by the capital 
market confi rm our view. As already announced, 
we will regularly check the economic develop-
ment of our investment, also against the back-
drop of the capital market conditions.

As announced in the ad hoc disclosure of 
March 3, 2008, we will propose a dividend in 
the amount of 1.20 Euro per share to this 
year‘s annual general meeting which will be 
held in Karlsruhe on May 6, 2008. This corre-
sponds to more than 10% of the current share 
value. With this dividend more than 40 million 
Euro or approximately one-third of the avail-
able funds of the company would be directly 
paid to the shareholders.

Furthermore, we intend to step up the buy-
back of treasury shares; we will try to exhaust the 
empowerments granted by the annual general 
meeting in the interest of the company.



_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

COMBOTS AG
FINANCIAL CALENDAR_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

DATES*_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

COMBOTS AG
IMPRINT_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

Publisher
ComBOTS AG
Amalienbadstr. 41
76227 Karlsruhe, Germany
Fon +49 721 5160 0
Fax +49 721 5160 1999
www.combots-ag.de

Contact
Investor Relations
Silvia Teschner
Fon +49 721 5160 2701
Fax +49 721 5160 2702

Nina Hill
Fon +49 721 5160 4800
Fax +49 721 5160 2702

investor.relations@combots-ag.de

Design/Production
Art Crash Werbeagentur GmbH
Weberstr. 9
76133 Karlsruhe, Germany
www.artcrash.com

17_ _ QUARTERLY REPORT 1/2008_ _ FINANCIAL   CALENDAR/IMPRINT_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

This report appears in German (original 
language) and English (translation). 
Only the German language version is 
legally binding.

05/06/2008

07/24/2008

10/16/2008

11/10-12/2008

Annual General Meeting 2008 

Half-Year Financial Report

Quarterly Financial Report Q3/2008

German Equity Forum Fall 2008

* all dates are preliminary and subject to change



ComBOTS AG
Amalienbadstr. 41   76227 Karlsruhe   Germany   Fon +49 721 5160 0   Fax +49 721 5160 1999   www.combots-ag.de


