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Frogster reported its first ever profit after taxation based on the huge success of Runes of
Magic. H1 revenues rose over 500% to € 5.1m (08: €0.8m) and the profit after taxation was €
1.348m (08: € -1.623m) after minorities of € 1.113m (08: €-1.468m).

Revenues of Runes of Magic rose 40% monthly from January to June and, even July which
should have been lower due to vacations and good weather was up 20% on June. Compared
to January 2009, July revenues were up 20 times.

Management expects H2 to continue positively with the release of Chapter 2 in September as
well as recent launches of the French and Spanish versions of Runes of magic. The US just
saw the launch of a Spanish lanuage version as well and at the end of September Frogster
will launch a Korean version of the game in South Korea.

The results are exactly in line with our expectations and we continue to remain bullish on the
Stock and Runes of Magic. We are maintaining our Buy rating and the price target of €24.18.
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Disclaimer

This analysis was prepared by Jacques Abramowicz, Head of Technology, Media and Telecommunications, and was first published 27 August 2009, Silvia
Quandt Research GmbH, Griineburgweg 18, 60322 Frankfurt is responsible for its preparation. German Regulatory Authority: Bundesanstalt fiir
Finanzdienstleistungsaufsicht (BaFin), Graurheindorfer Str. 108, 53117 Bonn and Lurgiallee 12, 60439 Frankfurt.

Publication according to article 5 (4) no. 3 of the German Regulation concerning the analysis of finan cial instruments (Finanzanalyseverordnung):

Number of recommendations from Silvia Quandt Thereof recommendations for issuers to which investment

Research GmbH in 2009 banking services were provided during the preceding twelve
months

31 buys 8

4 neutral 1

4 avoids 0

Company disclosures

Article 34b of the German Securities Trading Act (W  ertpapierhandelsgesetz) in combination with the Ger man regulation concerning the
analysis of financial instruments (Finanzanalysever ordnung) requires an enterprise preparing a securit ies analysis to point out possible
conflicts of interest with respect to the company o r companies that are the subject of the analysis. A conflict of interest is presumed to
exist, in particular, if an enterprise preparing a securities analysis:

(a) holds more than 5 % of the share capital of the company or companies analysed;
(b) has lead managed or co-lead managed a public offering of the securities of the company or companies in the previous 12 months;
(c) has provided investment banking services  for the company or companies analysed during the last 12 months for which a

compensation

has been or will be paid;

(d) is serving as a liquidity provider for the company's securities by issuing buy and sell orders;

(e) is party to an agreement with the company or companies that is the subject of the analysis relating to the production of the
recommendation;

U] or the analyst covering the issue has other significant financial interests with respect to the company or companies that are the
subject

of this analysis, for example holding a seat on the company's boards.

In this respective analysis the following of the above-mentioned conflicts of interests exist: none

Silvia Quandt Research GmbH, Silvia Quandt & Cie. AG, and its affiliated companies regularly hold shares of the analysed company or companies
in their trading portfolios. The views expressed in this analysis reflect the personal views of the analyst about the subject securities or issuers. No
part of the analyst's compensation was, is or will be directly or indirectly tied to the specific recommendations or views expressed in this analysis. It
has not been determined in advance whether and at what intervals this report will be updated.

Equity Recommendation Definitions  Silvia Quandt Research GmbH analysts rate the shares of the companies they cover on an absolute basis
using a 6 - 12-month target price. 'Buys' assume an upside of more than 20 % from the current price during the following 6 - 12-months. These
securities are expected to out-perform their respective sector indices. Securities with an expected under-performance to their respective sector
index are rated 'avoids'. Securities where the current share price is within a 5 % range of the sector performance are rated ‘neutral’. Securities
prices used in this report are closing prices of the day before publication unless a different date is stated. With regard to unlisted securities median
market prices are used based on various important broker sources (OTC-Market).

Disclaimer This publication has been prepared and published by Silvia Quandt Research GmbH, a subsidiary of Silvia Quandt & Cie. AG. This
publication is intended solely for distribution to professional and business customers of Silvia Quandt & Cie. AG. It is not intended to be distributed
to private investors or private customers. Any information in this report is based on data obtained from publicly available information and sources
considered to be reliable, but no representations or guarantees are made by Silvia Quandt Research GmbH with regard to the accuracy or
completeness of the data or information contained in this report. The opinions and estimates contained herein constitute our best judgement at this
date and time, and are subject to change without notice. Prior to this publication, the analysis has not been communicated to the analysed
companies and changed subsequently. This report is for information purposes only; 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. In compliance with statutory and
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regulatory provisions, Silvia Quandt & Cie. AG and Silvia Quandt Research GmbH have set up effective organisational and administrative
arrangements to prevent and avoid possible conflicts of interests in preparing and transmitting analyses. These include, in particular, inhouse

information barriers (Chinese walls). These information barriers apply to any information which is not publicly available and to which any of Silvia
Quandt & Cie. AG and Silvia Quandt Research GmbH or its affiliates may have access from a business relationship with the issuer. For statutory
or contractual reasons, this information may not be used in an analysis of the securities and is therefore not included in this report. Silvia Quandt &
Cie. AG and Silvia Quandt Research GmbH, its affiliates and/or clients may conduct or may have conducted transactions for their own account or
for the account of other parties with respect to the securities mentioned in this report or related investments before the recipient has received this
report. Silvia Quandt & Cie. AG and Silvia Quandt Research GmbH or its affiliates, its executives, managers and employees may hold shares or
positions, possibly even short sale positions, in securities mentioned in this report or in related investments. Silvia Quandt & Cie. AG in particular
may provide banking or other advisory services to interested parties. Neither Silvia Quandt Research GmbH, Silvia Quandt & Cie. AG or its
affiliates nor any of its officers, shareholders or employees accept any liability for any direct or consequential loss arising from any use of this
publication or its contents. Copyright and database rights protection exists in this publication and it may not be reproduced, distributed or
published by any person for any purpose without the prior express consent of Silvia Quandt Research GmbH. All rights reserved. Any investments
referred to herein may involve significant risk, are not necessarily available in all jurisdictions, may be illiquid and may not be suitable for all
investors. The value of, or income from, any investments referred to herein may fluctuate and/or be affected by changes in exchange rates. Past
performance is not indicative of future results. Investors should make their own investment decisions without relying on this publication. Only
investors with sufficient knowledge and experience in financial matters to evaluate the merits and risks should consider an investment in any
issuer or market discussed herein and other persons should not take any action on the basis of this publication.

Specific notices of possible conflicts of interest with respect to issuers or securities forming the s ubject of this report according to US
or English law: None

This publication is issued in the United Kingdom on ly to persons described in Articles 19, 47 and 49 o  f the Financial Services and

Markets Act 2000 (Financial Promotion) Order 2001 a nd is not intended to be distributed, directly or i ndirectly, to any other class of
persons (including private investors). Neither this publication nor any copy of it may be taken or tra nsmitted into the United States of
America or distributed, directly or indirectly, in the United States of America.
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