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The calculations that follow are shown as rounded figures. Since the calculations were performed with the exact figures, rounding

differences may arise.
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Umwandlungsgesetz (German Conversion Act) UmwG
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1. ENGAGEMENT AND CONDUCT OF THE ENGAGEMENT

At the request of the Management Board of

RIB Software AG, Stuttgart,

- hereafter also known as “Company” -

Stuttgart Regional Court appointed us by decision of 22 February 2016 as an independent expert under

Art. 37(6) SE Regulation in conjunction with Art. 10 of Directive 78/855/EEC and Sections 10, 11 UmwG

and Sections 319, 319a HGB.

The reason for the appointment is the intended conversion of RIB AG into a European company

(“Societas Europaea” or “SE” for short) under Art. 2(4) SE Regulation. The management and

Supervisory Boards of RIB AG intend to put the conversion of the Company into an SE to a vote at

the General Meeting of the Company on 31 May 2016.

Under Art. 37(6) SE Regulation, an independent expert shall certify in compliance with Directive

77/91/EEC mutatis mutandis that the company has net assets at least equivalent to its capital plus

those reserves which must not be distributed under the law or the Statutes.

We carried out our work in the months February to April 2016 in our offices in Stuttgart.

When conducting the audit, the following key documents were made available:

 Annual financial statements of RIB AG in accordance with HGB and group financial statements in

accordance with IFRS plus the summarised group management reports and management reports

for the financial years 2014 and 2015. We audited the annual financial statements and

consolidated group financial statements and the related management reports as statutory auditors.

The result of our work was an unqualified audit opinion in each case;

 RIB Group budget according to IFRS for FY 2016 dated December 2015;

 Medium-term forecast of RIB Group according to IFRS for the financial years 2017 to 2020 dated

March 2016;

 Documentation of the results of the IAS 36 impairment test carried out in FY 2015 and the

impairment test for the significant participations of RIB AG;

 Notarised conversion plan dated 12 April 2016

 Draft conversion report of RIB AG dated 8 April 2016

 Articles of association of RIB AG (as of 3 September 2015)

 Certificate of RIB AG from the commercial register (as of 26 February 2016)
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The Management Board of RIB AG and employees tasked by the board willingly provided us with further

information.

The Management Board of RIB AG has given us a letter of representation stating that all information of

relevance to the production of this report has been provided correctly and in full.

Our responsibility for auditing the capital cover, including in relation to third parties, is determined by

Art. 37(6) SE Regulation in conjunction with Section 60 in conjunction with Section 11(2) UmwG in

conjunction with Section 323 HGB.

The General Terms & Conditions of Engagement for Auditors and Audit Firms as of 1 January 2002

(Annex 2) govern the conduct of our engagement and our responsibility, including in relation to third

parties. The liability limit is determined by No. 9 of the General Terms & Conditions. In relation to third

parties, No. 1(2) and No. 9 of the General Terms & Conditions apply.

This report is produced only in connection with the intended conversion of the Company into an SE

and is meant only for internal use by RIB AG. Internal use also covers its use including transmission

and publication for submission at the registry court and in the context of informing the shareholders

of RIB AG in advance and in the General Meeting called to decide on the conversion. Any additional

transmission of our report to other third parties may only take place, subject to our explicit written

consent, in full including a written statement of the purpose for the underlying engagement and the

related transmission restrictions and liability conditions and only when the third party in question has

previously declared to us in writing its consent to the General Terms & Conditions, supplemented by

an individual liability agreement and a binding non-disclosure agreement for the third party.
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2. LEGAL AND ECONOMIC BASIS

2.1 Corporate law basis

RIB AG has its registered office in Stuttgart and is registered with the commercial register of Stuttgart

Local Court under HRB 20490.

The share capital of the Company is €46,845,657 split into 46,845,657 ordinary shares with a nominal

value of €1 each. The shares are registered.

The shares of RIB AG have been traded on the regulated market at the Frankfurt am Main Stock

Exchange (Prime Standard) since 8 February 2011. On 22 September 2014, the Company was admitted

to the TecDAX technology-sector share index.

According to the decision of the General Meeting on 10 June 2015, the board of RIB AG is

authorised to increase the share capital of the Company once or several times up to 9 June 2020

with the consent of the Supervisory Board by a total of €21,733,480 by issuing up to 21,733,480

new no-par bearer shares in exchange for cash or non-cash contributions (authorised capital

2015). This authorisation was used in FY 2015 as part of a cash capital increase in which a total

of 3,378,696 shares were issued; therefore, based on the existing authorisation a further

18,354,784 shares may be issued.

According to the decision of the General Meeting on 10 June 2015, the share capital is increased

conditionally by €1,548,616 until 9 June 2020 (conditional capital 2015/I). The conditional

capital increase will only be carried inasmuch as the owners of the subscription rights granted in the

share option schemes of 2011/2013 and 2015 make use of their right to subscribe to shares and the

Company does not use any of its own treasury shares to fulfil the subscription rights.

There are reserves which must not be distributed in the form of the capital reserve of €184,121k

and the statutory reserve of €48k. There are no other profit reserves which must not be distributed.

On the balance sheet date of 31 December 2015, RIB AG owned 1,200,310 treasury shares under

civil law, from which the Company has no voting rights under Section 71b AktG. This figure

includes 107,143 shares for which beneficial ownership was already transferred during a

corporate acquisition completed in FY 2015, so as of 31 December 2015 1,093,167 treasury

shares were still recorded on the balance sheet.

The articles of association dated 3 September 2015 apply.



CONVENIENCE TRANSLATION
Electronic copy BWPARTNER

Page 4

According to the articles of association, the company’s business is

 Developing, producing and selling EDP programs and the related hardware including maintenance,

as well as managing companies active in these areas;

 Developing, producing and marketing technology and trading platforms especially for the

construction industry and associated industries, as well as managing companies active in these

areas;

 Acquiring and retaining interests of all kinds, in particular for the purpose of financial investment

and central management of associated companies (in the form of a holding company) as well as

investments in projects that use or promote the technologies and products developed by the

Company.

The Company is entitled to set up, acquire and invest in other companies of all kinds. The Company is
authorised to set up branch offices. In addition, the Company is authorised to conduct all business
transactions which promote the Company’s purpose. The Company can conclude company
agreements, especially profit transfer agreements and control agreements.

The financial year corresponds to the calendar year.

2.2 Economic basis

RIB Group operates globally in the software market for construction, plant construction and

infrastructure. The headquarters of the parent company RIB AG is in Stuttgart. RIB AG has subsidiaries

in Germany, Europe, the US, Australia and Asia.

With around 680 employees worldwide (annual average in 2015) and over 100,000 customers, RIB

Group is a leading provider of corporate software for the construction industry.

The core activities of RIB Group are manufacturing and selling software as well as providing consulting

and training services for implementation projects. The software is aimed at simplifying the planning of

construction projects, improving the efficiency of project processing, minimising cost and deadline risks

and boosting the quality of construction. The best-selling product of RIB Group is the iTWO 5D

software.

RIB Group divides its business into the following two reporting segments:

 In the reporting segment iTWO, RIB Group supplies its customers with non-exclusive, non-

time-limited software usage rights based on licensing agreements. Alternatively, customers

can also be provided with the software for an ongoing fee in the customer’s own IT

infrastructure (private cloud) or in data centres operated by third parties (public cloud) on a

time-limited basis. Regardless of the usage model chosen, the customers can contractually

agree additional hotline services and the provision of the latest software versions

(maintenance) or order consulting or training services in connection with the implementation

of the software;



CONVENIENCE TRANSLATION
Electronic copy BWPARTNER

 In the reporting segment xTWO, RIB Group offers its customers web-based platforms for

electronically mapping e-commerce processes with business partners (B2B) and end users

(B2C).

As a technology company, RIB Group invests heavily in developing new and technologically innovative

software products. The Group’s R&D division is organised on a decentralised basis with development

sites in Stuttgart, Copenhagen, Atlanta, Memphis, Sydney and Guangzhou.

Sales in German-speaking countries are organised under the umbrella of RIB AG via two German

subsidiaries. International sales are handled by the subsidiary RIB Limited, Hong Kong.

2.3 Asset situation

The asset situation of RIB AG according to the audited financial statements in line with HGB is shown

as at 31 December 2015 with comparative figures as at 31 December 2014:

RIBSoftware AG –

Balance sheet €k
31/12/2015 31/12/2014

Fixed assets 102,188 98,261

Intangible fixed assets 2,949 4,217

Tangible fixed assets 217 194
Financial assets 99,021 93,850

Current assets 151,077 105,112

Receivables and other assets 8,108 6,899

Securities 4,997 4,997

Cash and cash equivalents 137,972 93,215

Accruals 544 585

Total assets 253,809 203,957

Equity 242,232 189,892

Issued capital 45,752 42,210

Subscribed capital 46,846 43,467

Treasury shares -1,093 -1,257

Capital reserve 184,121 137,174

Profit reserves 48 48
Net profit 12,311 10,461

Provisions 7,020 7,589

Payables 4,108 6,098

Deferred income 449 378

Total liabilities and equity 253,809 203,957

Page 5



CONVENIENCE TRANSLATION
Electronic copy BWPARTNER

Page 6

The financial assets are the second largest item on the balance sheet, at approx. 39% of the total, after

cash and cash equivalents at approx. 54%. This reflects the fact that RIB AG plays a decisive role as a

holding company of RIB Group in addition to its own operating activity.

The financial assets are shares in affiliated companies (book value: €99,009k) and participations (book

value: €12k).

The shares in affiliated companies include in particular the book values of the shares in the following

companies:

 RIB Limited, Hong Kong, PR China € 70,641k

 Guangzhou TWO Information Technology Company Limited,

Guangzhou, PR China € 12,299k

 RIB SAA Software Engineering GmbH, Vienna, Austria € 4,785k

 xTWO GmbH, Hungen € 3,461k

 RIB Cosinus GmbH, Freiburg € 3,231k

The receivables and other assets contain in particular trade receivables (€6,362k) and receivables

from affiliated companies (€1,688k).

The securities consist of a German government day bond with a variable interest rate (WKN 103007).

The Company has cash and cash equivalents of €137,972k. These are bank balances available at short

notice on current accounts with various German banks.

The subscribed capital was increased by €3,379k as part of a cash capital increase in 2015 with

partial depletion of the authorised capital. As part of the cash capital increase, an amount of

€44,768k as per Section 272(2) No. 1 HGB was put into the capital reserve.

At the General Meeting on 31 May 2016 the management and Supervisory Boards of RIB AG will

propose distributing from the net profit as at 31 December 2015 a dividend of €0.16 per share with

dividend entitlement (€7,303k in total) and carrying forward €5,008k to a new account.

The provisions are mainly for pensions (€2,424k) and tax (€3,654k).
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2.4 Earnings situation

The earnings situation of RIB AG according to the audited financial statements in line with HGB for
the financial years 2015 and 2014 as of 31 December 2015 is as follows:

RIB Software AG – Profit and loss account

€k

2015 2014

Sales revenues 38,771 39,977

Other operating income 7,197 7,048

Cost of materials: -11,983 -12,385

Expenditure for goods purchased -1,579 -1,285

Expenditure for services purchased -10,403 -11,100

Personnel expense: -2,711 -2,367

Wages and salaries -2,283 -2,067

Social-security charges and pension expenditure -427 -300

Depreciation and amortisation:
On intangible

-1,565 -1,552

fixed assets and tangible fixed assets -1,565 -1,552

Other operating expenses -17,654 -15,898

Earnings from participations 266 21

Other interest and similar earnings 194 210

Write-downs of financial assets and
securities in current assets -100 -251

Interest and similar expenditure -105 -221

Profit from ordinary activities (EBT) 12,311 14,582

Taxes on income and earnings -4,255 -5,049

Other taxes -3 -2

Net income 8,052 9,531

Profit carried forward from prior year 3,707 392

Earnings from sale of treasury shares 551 538

Net profit 12,311 10,461
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Sales revenues in FY 2015 arose in particular from issuing software licensing rights and granting

the use of software for a limited period (2015: €17,261k; 2014: €20,384k) and from providing

maintenance services (2015: €16,800k; 2014: €15,707k). In FY 2014, RIB AG completed the

largest software order in its history with software revenues of €7m. In FY 2015, sales revenues

increased considerably in some areas. Despite this positive trend, the large order included in the

prior year could not fully be made up for.

Expenditure for services purchased, at €9,720k (PY: €10,685k) consisted mainly of the purchase of

software development services from affiliated companies.

Other operating expenses include sales commission paid to affiliated companies of €11,597k (PY:

€10,809k) and transaction costs of €1,583k (PY: €1,718k) in connection with equity measures.
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3. TYPE AND SCOPE OF AUDIT

3.1 Legal basis

The basis for the intended conversion of RIB AG into an SE is Art. 2(4) and Art. 37(1) SE

Regulation. Under Art. 37(2) SE Regulation, conversion of a stock corporation into a European

company leads neither to the dissolution of the previous company nor to the foundation of a new

legal entity. The company retains its identity and there is no transfer of assets.

Under Art. 37(6) SE Regulation, conversion into an SE requires the previous company to have net assets

(target value) at least equivalent to its capital plus those reserves which must not be distributed under

the law or the Statutes (actual value).

Art. 37(6) SE Regulation and other provisions of the SE Regulation contain no rules on calculating the

net assets.

The provisions of the German AktG and UmwG fundamentally apply via Art. 5, 10 and 15 SE Regulation,

especially on raising capital and calculating the company’s net assets.

Under Art. 15 SE Regulation, the national law on company formation applies. Regarding a change of

legal form of a stock corporation, this referral therefore covers under national law both the law of

changes of legal form (Sections 190 ff., 226 f., 238 ff. UmwG) and, via Section 197 UmwG, the law on

the formation of a stock corporation (Sections 23 ff. AktG).

Therefore to determine the net assets, the applicable special provisions used for the new formation via

assets in kind of a stock corporation under stock corporation law are to be applied. Consequently, under

Section 34 AktG, it is relevant here whether the “value” of the asset in kind reaches the amount to be

verified.

The wording “net assets” in Art. 37 SE Regulation indicates that primarily an item-by-item valuation

method is to be used to calculate the net assets to be certified. Since the valuation object is a company,

the net assets to be certified can equally be based on a collective valuation method according to

economic principles.

In the item-by-item valuation method, the net assets of the company are calculated using current

fair market values. Balance-sheet valuations are not relevant.

However, as explained in more detail below, the net assets derived on the basis of financial

statements prepared in accordance with HGB (recognised net assets) represent the lower value

threshold. It is therefore not essential to calculate the fair market values of assets and liabilities if

the recognised book values of the assets minus the liabilities cover, i.e. are at least equivalent to,

the capital to be certified. Equally, in this case the estimation and valuation of any non-recognised

assets can be dispensed with.
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Against this backdrop, we have audited the adequacy of capital cover on the basis of the

recognised net assets. We supported this audit with the discounted earnings method in accordance

with IDW S 1. To validate these results, we used the Company’s market capitalisation.

3.2 Valuation principles and methodology

3.2.1 Item-by-item valuation of net assets

To audit the adequacy of capital cover on the basis of the recognised net assets, we used the

financial statements prepared according to HGB as the starting point.

Under Section 242(1) HGB, companies are obliged to regularly list their assets and liabilities in

balance sheet format. This balance sheet should list all assets, liabilities and accruals/deferred items,

with a business value or goodwill acquired for payment counting as a time-limited usable asset under

Section 246(1) sentence 4 HGB. The exception is assets prohibited from being capitalised or with an

option to capitalise under Section 248 HGB. What is significant for the RIB AG financial statements in

this context is the option for recognising self-created intangible assets, although this was not used in

the HGB-compliant balance sheets of RIB AG. The narrow legal definition of asset leads to an

incomplete recording of the actual assets of the Company on the balance sheet and thus tends to

produce a cautious estimate of assets. Regarding the Company’s liabilities, the law stipulates a

complete approach1.

Regarding the valuation of assets and liabilities when preparing HGB-compliant financial

statements, the principle of caution in Section 252(1) No. 4 HGB forms the central framework

principle. According to this, assets and liabilities must be valued cautiously, i.e. all foreseeable

risks and losses arising up to the balance sheet date are to be taken into account even if they only

became known between the balance sheet date and the date of preparation of the financial

statements; profit is to be taken into account only if realised by the balance sheet date.

Assets are valued as the lower of cost or net realizable value, in accordance with Section 253(3) and (4)

HGB. Therefore a book value of an asset calculated according to HGB rules represents a lower value

threshold, which can at best equal but not exceed the fair market value of the asset.

1 There is an exception in Art. 28(1) EGHGB for ‘legacy’ pension commitments. However, this rule is not relevant
to RIB AG because according the information we were given, no such legacy pension commitments exist.
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Liabilities are to be recognised at their settlement value according to Section 253(1) HGB. In the case of

provisions, the settlement value is to be calculated according to reasonable commercial judgement.

Provisions due in more than one year are to be discounted according to their term at the average

market interest rate of the last seven financial years. Pension provisions or similar long-term obligations

can also be discounted generally with the average market interest rate resulting from an assumed

remaining term of 15 years. So when valuing the provisions for liability and impending losses, the

highest value principle applies. A book value of a debt determined in this way thus corresponds to at

least the fair market value of the debt.

Thus we can see that net assets derived on the basis of HGB-compliant financial statements (recognised

net assets) represent a lower value threshold. Determining the fair market values of assets and liabilities

is thus unnecessary if the capital to be certified is already covered by the recognised net assets.

3.2.2 Collective valuation using company value

The general principles of company valuation are set out in the statements of the IDW, especially in IDW

Standard S 1: “Principles of conducting company valuations” and the IDW opinion paper “Applying the

principles of IDW S 1 in valuing investments and other company shares for the purposes of financial

statements according to HGB” (IDW RS HFA 10).

The company value can thus be calculated as a future performance indicator according to the German

income method or discounted cash flow method. The methods lead to the same result if consistent

assumptions are applied.

In the present case, the company value of RIB AG is calculated according to the German income method

supported by case law in Germany.

Earnings value

The earnings value of a company is determined, provided that the goals are purely financial, by the net

present value of the net inflows connected with property in the company to the company owners.

In the equity method, the earnings value is derived directly from the net income of the company

owners. The net income of the company owners to be discounted to calculate the earnings value results

primarily from the distribution of the financial surpluses generated by the company.

A company valuation therefore requires a forecast of the distributable future financial surpluses of the

company. The secondary conditions of distribution capability under company law and the financing of

the dividends must be taken into account.
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When calculating the net income flowing to the company owners, the use of the earnings retentions

leading to value increases, e.g. for financing investments, growing the balance sheet or to repay debt,

must be taken into account appropriately. When calculating the objectified company value, it is to be

assumed that the financial surpluses available for distribution according to the documented company

concept are distributed.

Consideration of income tax

To calculate the earnings value, the resulting net inflows to the company are to be discounted. The

company tax payable by the company (business tax, corporation tax) must be deducted.

Due to the value relevance of personal income tax, to calculate objectified company values the typical

tax situation of the shareholders must be determined on the relevant occasion.

In the context of the valuation occasion, an indirect determination of the typical tax situation of personal

income tax is appropriate. Here it is assumed that the personal income tax payable on the net inflows

from the company to be valued corresponds to the personal income tax payable on an alternative

investment in a share portfolio.

In line with this assumption, the net inflows to the shareholders before personal income tax are

discounted with a tax-influenced share return which is also not adjusted for income tax.

Valuation date

Company values must be calculated in relation to a particular date. The valuation date is the day of the

General Meeting at which the decision will be made, 31 May 2016.

In the present case, 31 December 2015 was used as the technical valuation date. A valuation of the

Company on the day of the General Meeting is always, as a result of the accumulation to be done on

this day, above the value calculated as of 31 December 2015. Since in the present case, a (value-

increasing) accumulation was not required for assessing the adequacy of capital cover, we dispensed

with it.
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Capitalisation interest rate

The capitalisation interest rate represents the return on a suitable alternative investment to

investing in the company to be valued, if this is equivalent to the payment flow to be capitalised in

terms of maturity, risk and taxation (IDW S 1, No. 114). As the starting figure for determining

alternative returns, capital market returns on company investments (in the form of share portfolios)

could be used. These rates of return can be broken down into a base interest rate and a risk

premium requested by the shareholders due to the assumption of entrepreneurial risk (market risk

premium and beta factor).

Based on the recommendations of the Committee for Company Valuation and Business Administration

(FAUB) of the IDW and data from the German Bundesbank, the base rate as of the balance sheet date

31 December 2015 was 1.50%.

In its opinion paper of 19 February 2012, the FAUB considers it appropriate, taking into account the

capital market environment, to use a range of 5.5% to 7.0% (before personal tax) when assessing the

market risk premium. Due to the increased uncertainty currently visible in the capital market and the

related risk, we consider a market risk premium of 6.25% to be appropriate.

The individual company beta factor was defined via a peer group analysis. We determined a debt-free

beta factor of 0.8.

The growth discount in the capitalisation interest rate takes into account, after the end of the detailed

planning phase, sustainable growth in the financial surpluses. For the years from 2021 we consider the

growth discount rate set of 1% to be suitable given the capital market environment and the long-term

low inflation rate.

Liquidation and intrinsic value

The principles for conducting company valuations require the estimation of the liquidation value if the

net present value of the surplus revenues from the liquidation of the company exceeds the earnings

value, assuming continuation, and the option of breaking up the company actually exists.

Since in the present case RIB AG is to remain a going concern for the foreseeable future and it is also

to be assumed that due to the costs incurred in liquidation, the earnings value would be above the

corresponding liquidation value if there were to be a liquidation, we did not calculate a liquidation value.

The replacement-based intrinsic value has no significance in calculating the ability of a company to

cover its debts. We therefore did not calculate an intrinsic value.
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4. AUDIT OF CAPITAL COVER

4.1 Capital and reserves within the meaning of Article 37(6) SE Regulation

Within the meaning of Art. 37(6) SE Regulation, “capital” is the share capital specified in the Statutes of

the SE to be formed and “reserves which must not be distributed” are in particular to be understood as

the statutory reserves prescribed in Section 150 AktG.

The equity of RIB AG according to the audited financial statements as at 31 December 2015 is as

follows:

RIB Software AG 31/12/2015

€k

Subscribed capital 46,846

Treasury shares -1,093

Capital reserve 184,121

Profit reserves (statutory reserve) 48

Net profit 12,311

Equity 242,232

The share capital of RIB AG under Section 4 of the Statutes, posted as subscribed capital in the 2015

financial statements, was €46,846k as at 31 December 2015.

In addition, until 31 December 2015 there was a capital reserve not to be distributed under Section

272(2) No. 1 HGB of €184,121k and statutory reserves not to be distributed under Section 150 AktG of

€48k.

The articles of association of RIB AG do not provide for the formation of reserves with restrictions on

distribution. There are no distribution bars under Section 268(8) HGB.

The capital and reserves of RIB Software AG within the meaning of Art. 37(6) SE Regulation as at 31

December 2015 –were €231,015k and are made up as follows:

RIB Software AG 31/12/2015

€k

Subscribed capital 46,846

Capital reserve 184,121

Reserves which must not be distributed (statutory reserve) 48

Capital and reserves according to Art. 37(6) SE Regulation (target figure) 231,015
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RIB Software AG 31/12/2015

€

A

F

C

A

4.2 Calculation of net assets

4.2.1 Net assets

We first determined the net assets on the basis of the item-by-item valuation described in 3.2.1. The

starting point was the audited financial statements of RIB AG prepared according to the rules of HGB

and AktG as at 31 December 2015.

The net assets on the balance sheet of RIB AG as at 31 December 2015 are defined as follows:

T

a

in

o

T

3

€

W

m

a

a

k

ssets

ixed assets 102,188

Intangible fixed assets 2,949

Tangible fixed assets 217

Financial assets 99,021

urrent assets 151,077

Receivables and other assets 8,108
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Securities 4,997

Cash and cash equivalents 137,972

ccruals 544

Liabilities

Payables 7,020

Deferred income 4,108

Net assets 242,232

he assets on the balance sheet as at 31 December 2015 consist exclusively of assets recognised and valued

ccording to the rules of HGB and the AktG. The same goes for the liabilities and deferred income. There are no

dications of an overvaluation of assets, undervaluation of liabilities or deferred income or failure to account for

bligations with an impact on the net asset value.

he net assets per the balance sheet of RIB AG on the basis of book values under commercial law as at

1 December 2015 are therefore €242,232k (actual figure) and thus above the target figure of

231,015k.

e also point out that as at 31 December 2015, the Company had 1,093,167 treasury shares which had a

arket value of €12,353k as valued at the closing rate as of 30 December 2015. Treasury shares are not an

sset under HGB rules and they reduced the equity of RIB AG at the time of acquisition and thus reduced net

ssets. With future use of treasury shares, net assets will increase by the amount of the proceeds of sale.



CONVENIENCE TRANSLATION
Electronic copy BWPARTNER

Page 16

The result of our audit is that the net assets of RIB AG as of 31 December 2015 are at least equivalent

to the capital to be certified under Art. 37(6) SE Regulation.

Based on the internal and unaudited monthly financial reports as of 29 February 2016 of RIB AG and

the RIB Group, an additional analysis of the internal reporting system on the development of the

revenues and the liquidity of RIB AG and the RIB Group until 31 March 2016, as well as the information

provided by the Management Board of RIB AG, there are no indications that in the period between

31 December 2015 and today, losses have occurred and value adjustment requirements have arisen to

an extent which would have reduced the certified net assets to below the amount of capital within the

meaning of Art. 37(6) SE Regulation.

As a result there are no indications that also on the date on which this certification was signed, the net

assets of RIB AG under commercial law were not at least equivalent to its capital plus those reserves

which must not be distributed under the law or the Statutes within the meaning of Art. 37(6) SE

Regulation.

4.2.2 Company value

In addition to calculating the net assets on the basis of an item-by-item valuation, we performed an

estimated collective valuation RIB AG using the German income method.

The key foundations for the estimated derivation of a value range were the group budget of RIB AG

and capitalisation interest rates derived from capital market data.

The budget is part of the regular internal budgeting and reporting process at RIB AG. The group budget

2016 was approved on 7 December 2015 by the Management Board and signed off by the Supervisory

Board on 8 December 2015. The budget for 2017 to 2020 was produced by the Company in December

2015 for the purpose of the impairment tests to be carried out in accordance with IAS 36 and most

recently adapted in March 2016 for the purpose of this valuation. According to information from the

Company, no update has since been made, nor is one necessary due to the development of business at

group level.

The budget years 2016 to 2020 form the first forecasting phase of the phase method (see IDW S 1, No.

75 ff.). In the second forecasting phase from 2021, the future performance was shown in the form of

sustainably achievable earnings.

To derive a value range as an indicative guide to the earnings value of the Company, we varied the

value-related parameters.

The value range thus derived for the market value of RIB AG’s equity is at least equivalent to the capital

to be certified under Art. 37(6) SE Regulation.
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4.2.3 Stock market value

The stock market value expresses the assessment of a large number of capital market participants as to

the value of a company. Therefore the stock market value of the shares of RIB AG has some relevance

to the value of the Company’s net assets.

The market capitalisation can be derived from the price per share (stock market price) in relation to the

total number of shares in circulation. This expresses the market valuation of the net assets (equity).

To validate the above results, we analysed the current development of the share price of RIB AG in

the period 30 December 2015 to 12 April 2016.

Based on the closing prices (XETRA) the lowest value in this period was €8.80. Taking into account the

45,645,347 shares in circulation, market capitalisation in this period was therefore at least €401.7m.

This value substantially exceeds the capital to be certified under Art. 37(6) SE Regulation.
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5. CERTIFICATION

In accordance with Article 37(6) SE Regulation, we certify the following:

“According to the final result of our audit duly carried out in accordance with Article 37(6) SE

Regulation, we hereby certify, based on the documentation and information and evidence we were

given as the basis for the observations and methodology set out in this report, that RIB Software

AG, Stuttgart, has net assets at least equivalent to its capital plus those reserves which must not be

distributed under the law or the Statutes.”

Stuttgart, 13 April 2016
nk/ph/jb-mc/63037

BW PARTNER
Bauer Schatz Hasenclever Partnerschaft mbB

Wirtschaftsprüfungsgesellschaft Steuerberatungsgesellschaft

Olaf Brank Philipp Hasenclever

Auditor Auditor
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Annex 1

Stuttgart Regional Court

Decision

In the proceedings

RIB Software AG, represented by the Management Board, Vaihinger Straße 151, 70567

Stuttgart - Applicant -

for the appointment of an independent expert in accordance with Art. 37(6) SE Regulation

Stuttgart Regional Court – 31st Commercial Division – via its presiding judge at the Regional Court, Dr

Schmidt, decided on 22 February 2016 that:

upon application by RIB Software AG, Stuttgart, of 19 February 2016 for the intended conversion of RIB
Software AG (Application) into a European company (Societas Europaea, SE), to determine via an audit
whether the Company has net assets at least equivalent to its capital plus those reserves which must not be
distributed under the law or the Statutes,

-

BW PARTNER Bauer Schatz Hasenclever Partnerschaft mbB

Wirtschaftsprüfungsgesellschaft Steuerberatungsgesellschaft,

Hauptstraße 41, 70563 Stuttgart ("BW Partner")

under Art. 37(6) SE Regulation in conjunction with Art. 10 of Directive 78/855/EEC and Sections 10, 11

UmwG, Sections 319, 319 a HGB is to be

appointed as an independent expert.

The value of the subject matter at issue is €50,000.

The Applicant is called upon to pay the court costs of €1,092 without delay (2 court fees per Section 34

GNotKG, Table A in conjunction with Section 36(1) GNotKG).



CONVENIENCE TRANSLATION Annex1
Electronic copy

0 11/16 KfH UmwG - Page 2 -

A bank transfer form with payment details has been sent to the Applicant along with the copies of the

decision.

Legal remedies

1. An objection to the decision can be lodged with Stuttgart Regional Court, Urbanstraße 20, 70182

Stuttgart within 1 month of delivery of the decision.

The notice of objection must be signed by a lawyer.

2. An objection to the specified value of the subject matter at issue can be lodged if the value of the subject

of the objection exceeds €200 or the court has permitted the objection. The objection must be submitted to

Stuttgart Regional Court, Urbanstraße 20, 70182 Stuttgart within 2 weeks.

This time period starts upon delivery of the decision.

The objection is to be submitted in writing to or placed on the record of the named court. It can also be

placed on the record of any local court but the time period is only granted if the record is received by the

aforementioned court on time. No involvement by a lawyer is prescribed.

Dr Schmidt

Presiding judge at the Regional Court
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