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Hold Risk:  Price-target: n.a.
(prev.: Hold) high    

Management Board change  

 
BRAIN FORCE HOLDING AG announced on September 5, 
2007 that the immediate withdrawal of CEO Helmut Fleisch-
mann was agreed upon in the scope of the Supervisory 
Board meeting on September 4, 2007. Günter Pridt became 
the new CEO. Pridt is the former general director of IBM 
Austria and was also a member of the Management Board of 
BRAIN FORCE (COO) from 2001 to 2004. He was recently 
on the Supervisory Board of BRAIN FORCE and has now 
been appointed as an interim CEO effective immediately and 
for the time being until 31 December. 

Wolfgang Lippert, CFO of BRAIN FORCE HOLDING AG, will 
continue to carry out his function. 

Fleischmann’s departure from the company comes as a sur-
prise to us. We see this Management Board change as an 
expression of strategic differences. The “Buy and Build” 
strategy, which Mr. Fleischmann supported, did not recently 
bring about the desired success. The earnings situation was 
unsatisfactory on the one hand, and on the other hand equity 
investments had to be devalued.  

We had already downgraded the share to “Hold” after the 
weak Q2 figures. We will revise our forecasts and the rating 
in the course of the discussion with the new management. 
Our rating initially remains “Hold”. 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Bloomberg: BFC GY Share price: EUR 2.01
Reuters: BFCG.DE Tech-AS: 1,082.45
ISIN: AT0000820659 
Internet: www.Brainforce.com 
Segment: Prime Standard 
Sector: IT service provider 
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Share data: Bloomberg  Sept. 5, 2007 / Closing price 
 
Share price high / low 52 weeks: EUR 3.48 / EUR 1.73
Market capitalisation: EUR 30.93 m
Number of shares (fully diluted): 15.39 m
 
 
Shareholders: Free float 79.32%
 H. Fleischmann Privatstiftung 15.67%
 BEKO Holding AG 5.01%
  
  
  
Calendar: German Equity Forum November 13, 2007
 Q3/07 figures November 26, 2007
  
  
  
Analysis: SES Research 
Date of publication: 6 Sept. 2007
Felix Ellmann (Analyst) +49-(0)40 309537-12
 
Institutional Client Contact: M.M.Warburg & CO 
 

+49-(0)40 3282-2636
Institutional Equity Sales
Christian Alisch +49-(0)40 3282-2667
Thomas Dinges +49-(0)40 3282-2635
Matthias Fritsch +49-(0)40 3282-2696
Dr. James F. Jackson +49-(0)40 3282-2664
Oliver Jürgens +49-(0)40 3282-2666
Benjamin Kassen +49-(0)40 3282-2630
Marina Konzog +49-(0)40 3282-2669
Linn Lenné +49-(0)40 3282-2695
Dirk Rosenfelder +49-(0)40 3282-2692
Marco Schumann +49-(0)40 3282-2665
Andreas Wessel +49-(0)40 3282-2663
Sales Trading
Oliver Merckel +49-(0)40 3282-2634
Thekla Struve +49-(0)40 3282-2668
Gudrun Bolsen +49-(0)40 3282-2679
Nils Carstens +49-(0)40 3282-2701
Jörg Treptow +49-(0)40 3282-2658
Patrick Schepelmann +49-(0)40 3282-2700
Sales Assistance
Wiebke Möller +49-(0)40 3282-2703
Kerstin Muthig +49-(0)40 3282-2632

Barbara C. Effler (Head of Equities)

 

http://www.brainforce.com/
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Disclaimer: The legal disclaimer as well as updated disclosures according to Section 34b of the German Securities Trad-
ing Act and German FinAnV on the security/securities analysed in this report can be found on internet pages at: 
http://www.mmwarburg.com/disclaimer/disclaimer.htm The disclaimer and disclosures provided are considered a part of 
this report and should be taken into account when making investment decisions based on this report. 
 
Copyright: This work including all its parts is protected by copyright. Any use beyond the limits provided by copyright law 
without permission is prohibited and punishable. This applies, in particular, to reproductions, translations, microfilming, 
and storage and processing on electronic media of the entire content or parts thereof. 
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