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SUMMARY OF THE PROSPECTUS

Summaries are made up of disclosure requirements known as ‘Elements’. These Elements are numbered in
Sections A — E (A.1 — E.7). This summary contains all the Elements required to be included in a summary for this
type of securities and issuer. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements. Even though an Element may be required to be inserted in the summary
because of the type of securities and issuer, it is possible that no relevant information can be given regarding the
Element. In this case a short description of the Element is included in the summary with the mention “not

applicable”.

A Introduction and Warnings

A.1 Warnings.

A.2 Consent regarding
subsequent use of the
Prospectus.

B The Issuer

B.1 Legal and commercial
name.

This summary should be read as an introduction to this prospectus (the
“Prospectus”). Any decision to invest in the shares of Scout24 AG, Munich,
Germany, should be based on consideration of the Prospectus as a whole by
the investor.

Where a claim relating to the information contained in the Prospectus is
brought before a court, the plaintiff investor might, under the national
legislation of the member states of the European Economic Area, have to bear
the costs of translating the Prospectus before the legal proceedings are
initiated.

Scout24 AG (formerly Asa NewCo GmbH (“Asa NewCo”)), Munich,
Germany (hereinafter “S24 AG” or the “Company” and, together with its
consolidated subsidiaries, the “S24 Group”, the “Group” or “we”, “our” or
“us”), together with Credit Suisse Securities (Europe) Limited, London,
United Kingdom, (“Credit Suisse”) and Goldman Sachs International,
London, United Kingdom (“Goldman Sachs International” and, together
with Credit Suisse, the “Joint Global Coordinators”), and Barclays Bank
PLC, London, United Kingdom (“Barclays”), Jefferies International Limited,
London, United Kingdom (“Jefferies”) and Morgan Stanley & Co.
International plc, London, United Kingdom (“Morgan Stanley” and, together
with Barclays, Jefferies and the Joint Global Coordinators, the “Joint
Bookrunners” or the “Underwriters”) assume responsibility for the contents
of this summary including any translation thereof pursuant to Section 5 (2b)
No. 4 German Securities Prospectus Act (Wertpapierprospektgesetz). With
regard to the content of this summary including any translation thereof, civil
liability attaches to those persons who are responsible for the drawing up of
the summary, including any translation thereof, or for the issuing, but only if
the summary is misleading, inaccurate or inconsistent when read together
with the other parts of the Prospectus or it does not provide, when read
together with the other parts of the Prospectus, all necessary key information.

Not applicable. Consent of the Company regarding the use of the Prospectus
for a subsequent resale or final placement of securities by financial
intermediaries has not been granted.

The Company’s legal name is Scout24 AG.

The Company’s commercial name is “Scout24”. In addition, the Company’s
subsidiaries use many other different commercial names reflecting the
Scout24 umbrella brand and the Group’s large portfolio of online classifieds
in different markets, most notably “ImmobilienScout24” and “AutoScout24”.




B.2

B.3

Domicile, legal form,
legislation, country of
incorporation.

Description of, and key
factors relating to, the
nature of the issuer’s
current operations and
principal activities,
stating the main
categories of products
sold and/or services
performed and
identification of the
principal markets in
which the issuer
competes.

The Company has its registered office in Munich, Germany, and is registered
with the commercial register maintained by the local court (Amtsgericht) of
Munich under HRB 220696. The Company is a German stock corporation
incorporated in Germany and governed by German law.

We operate leading digital marketplaces dedicated to the real estate and
automotive sectors in Germany and other selected European countries. We
aim to facilitate the consumer journey of finding a new home or buying a new
car by making it a simple, efficient and stress-free process. To that end, we
seek to maintain liquidity in terms of both audience and content on our
marketplaces. Our online and mobile platforms provide consumers with an
extensive array of listings as well as value-added information and services to
help them search, research and make informed decisions. Consumers can
search the listings for free via various channels, such as desktop, enhanced
mobile applications for smartphones or our fully responsive mobile website.
In addition, our consumers benefit from specific, paid products and services,
such as credit checks. In parallel, we enable our professional and private
customers, i.e. those placing listings on our website, to reach a large, relevant
and engaged audience by providing targeted advertising and solutions in
generating interest and inquiries placed on our sites (“Leads”) in a
cost-effective manner that maximizes their return on marketing investment.

ImmobilienScout24 (“IS24”) is the leading digital real estate classifieds
platform in Germany, based on consumer traffic and engagement as well as
customer numbers and listings (source: comScore MMX®, Mobile Metrix
Media Trend, December 2014 - June 2015, Germany, comScore, Long Term
Media Trend, July 2012 - June 2015, United Kingdom & Germany
(“comScore, June 2015”) (desktop only for traffic and desktop and mobile for
engagement), management estimates). With its portals ImmobilienScout24.at
and Immobilien.net, the Group also operates a leading Austrian real estate
marketplace. Consumers can search the listings on our platforms in general for
free. They can also access both free and paid adjacent real estate services such
as valuation estimates, relocation, mortgage financing and insurance services.
To its real estate professionals and private customers, 1S24 offers listing
products in order to generate traffic, primarily from potential buyers and
tenants, which then translates into interest and inquiries (so-called leads). 1S24’s
classifieds solutions are complemented by a number of display advertising
products and additional services that support our customers, in particular real
estate professionals, in the promotion of their own brands and services and in
the acquisition and management of client mandates.

AutoScout24 (“AS24”) is a European automotive classifieds leader
(management’s estimate based on listings and UMVs) with No. 1 market
positions in Italy, Belgium (including Luxembourg) and the Netherlands, as
well as a No. 2 position in Germany, all based on listings (source: autobiz,
European Panel - Cross Analysis, June 2015 (“Autobiz, June 2015”)). AS24
also operates in the fragmented Austrian, Spanish and French markets and
offers local language versions of the marketplace in 10 additional countries.
Consumers can search the listings on our platform for free. AS24 offers
classifieds solutions for used and new cars, motorcycles and commercial
vehicles to automotive dealers and private sellers. It also offers display
advertising products to automotive original equipment manufacturers
(“OEMs”) as well as lead generation services for spare parts retailers and
providers of finance and insurance.

At the beginning of 2014, Deutsche Telekom AG (“DTAG”) sold 70% of our
shares to Asa HoldCo GmbH, Germany (“Asa HoldCo”, together with
DTAG, the “Main Selling Shareholders”), which is ultimately owned by
funds advised by affiliates of Hellman & Friedman LLC (“H&F”) and of The
Blackstone Group L.P. (“Blackstone”). Following the completion of this sale,
we streamlined our business and product portfolio. We transformed from a




holding structure overseeing independently managed segments to a fully-
integrated organization with shared central functions and shared knowledge
and best practices across all of our businesses of IS24 and AS24
(“OneScout24” approach). We also began to increasingly monetize the value
we offer our customers. In our 1S24 segment, for example, we began to
implement a membership model, which enables our customers to list an
unlimitied number of properties on our 1S24 platform, complemented by
products designed to enhance the exposure of a listing. Furthermore, we
strengthened our efforts to tap the large adjacencies across the real estate
value chain. In 2014, we also embarked on a new strategy for AS24, focusing
on listings leadership and enhancing the consumer experience with a
revamped mobile offering, and rolled out a pricing approach similar to 1S24’s
so-called “VIA Power” products permitting customers to increase the
exposure of their listings.

We serve four different kinds of users: (1) consumers searching for a home or
motor vehicle, (2) professional listers, and (3) private listers, whom, together
with professional listers, we refer to collectively as customers, and (4) third
parties, such as advertisers, who use our platforms to promote their products
or services or generate business from Leads.

As of June 30, 2015, we employed 1,060.9 full-time equivalent employees.
Our Key Strengths
Clear No. 1 market position in the German property vertical

1S24 is the clear market leader in the German digital property classifieds market
with a strong lead over competitors in terms of relative market share across
listings and customers (according to our own estimates) as well as traffic metrics
(source: comScore, June 2015) (desktop only for traffic and desktop and mobile
for engagement), insofar as reference is made to comScore data with regard to
market positions, such rankings are derived from the Company’s own evaluation
based on comScore data; management estimates). On the consumer side, [S24
has the highest market share by reach, with 8.2 million unique monthly visitors
(“UMVs”), or 2.1x the UMVs of its closest competitor, and IS24’s exclusive
reach, defined as UMVs that visit its platform to the exclusion of other
platforms, was 5.8 million, which is 3.8x the exclusive reach of its closest
competitor (source: comScore, June 2015 (desktop only)). 1S24 has also the
highest user engagement, with 366 million total minutes per month spent by
consumers on the website, 2.4x the number of its closest competitor (source:
comScore, June 2015 (desktop and mobile)). On the customer side, according to
our estimates, as of June 2015, IS24 also had the highest penetration among real
estate professionals, with 87% of all real estate professionals in Germany (based
on management estimates as of April 2015, assuming total market potential
equal to the customer base of IS24 and its key competitors, excluding potential
customers with less than five listings), or 28,100 on the 1S24 platform (of which
20,606 were core agents) as of June 2015), 1.3x the number of its closest
competitor.

Multiple sources of sustainable competitive advantages for 1524

IS24°s high relative market share in Germany serves as a sustainable
competitive advantage. Our extensive inventory of property listings and
significant user traffic are mutually reinforcing, as customers and consumers
tend to gravitate to the marketplace which offers the most liquidity and,
therefore, the highest efficiency. These network effects promote a virtuous
circle whereby more content added to our platform stimulates our audience
reach, and vice versa, helping to sustain our “first mover” advantage and
leading market share.

We benefit from well-known brands, united under our “Scout24” umbrella
brand and its vertical derivations, such as IS24 in the German property sector.




We derive important competitive advantage from our technological
innovations and product leadership. We believe that we operate state-of-the-
art digital platforms and provide market-leading services for consumers and
customers. We developed and successfully launched services in adjacent
areas of the real estate value chain.

Superior value proposition to both consumers and customers in the
German property marketplace

IS24 offers value to both consumers and customers: from a consumer
standpoint, our 1S24 website and mobile apps are accessible at any time and
from any location. According to our estimate, [S24 features a higher number
of real estate professionals than any other digital platform in Germany and the
deepest inventory of property listings. IS24 is easily searchable through
numerous filters. Our IS24 marketplace provides a cost-effective advertising
platform for professional and private customers seeking to reach a highly
fragmented audience and generate qualified leads for their properties and
services. According to an estimate by OC&C using website performance
proxies, IS24 provides 1.6x the leads of its competitors and, considering a
mix of pre-membership and current prices, is approximately 40% cheaper on
a cost per lead basis compared the newly introduced post-merger price points
of its closest competitor (estimated based on ad views per listing per month
and cost per listing per month, assuming for IS24 a mix of pre-membership
and current prices), reflecting our ability to deliver the highest return among
our competitor group on our customers’ marketing investments (source:
OC&C, Study commissioned by the Company and prepared by OC&C
Strategy Consultants Limited, London, United Kingdom titled “The German
Real Estate and European Automotive Advertising Markets” and dated
August 7, 2015 (“OC&C”)).

Significant further monetization potential at 1524

The cost-effectiveness and measurable return-on-investment of digital
advertising solutions are expected to continue to drive the structural migration
of property marketing budgets from print to online. According to an estimate
from OC&C, generally online listings represent approximately 3.2x better
value than listings on print, on a cost-per-ad view basis. We believe that we
are well positioned to seize multiple revenue growth opportunities in our
IS24 segment, above and beyond this structural online migration of property
advertising expenditures (both with regard to classifieds and general
advertisements). The benefits of network effects continue to accrue, with the
Company enjoying a disproportionate share of content listings and user traffic
being attracted to our marketplace. Within our customer base of real estate
professionals, we see significant potential to further increase the “share of
agent’s wallet” that especially larger real estate professionals spend on our
digital classifieds platform, which we believe represented, on average only a
limited portion of each of these larger real estate professionals’ total
marketing budgets in 2014. In this regard, the relatively low classifieds
expenditure as a percentage of agent transaction revenue in Germany of 7%,
compared to 8% in the UK and 13% in Australia, indicates further headroom
(source: OC&CQC).

In our view, our average revenue per user (“ARPU”, in 1S24, therefore, per
core agent) has significant room to grow as it is still substantially lower than
that of our peer group of leading international companies which operate in
markets where the shift from print to online classifieds advertising is at a
comparable stage and which enjoy leading market positions in their
respective markets.




Leading European digital automotive classifieds platform well positioned
to reach out for content leadership and to further monetize the value it
offers its customers

AS24 is a European automotive classifieds leader (management estimates
based on listings and UMVs), with No. 1 market positions among vertical
automotive classifieds platforms based on total listings in Italy, Belgium
(including Luxembourg) and the Netherlands, as well as a No. 2 position in
Germany (source: Autobiz, June 2015). AS24 also operates in the fragmented
Austrian, Spanish and French markets. In terms of overall listings, we are
nearly on par (0.9x) with the market leader in Germany, but we lag behind in
terms of smaller dealer locations on the platform (0.7x) (source: Autobiz,
June 2015). However, with our renewed sales function, our new data-driven
sales approach and our focus on private listings, we are making progress
narrowing the listings gap to the market leader in Germany and consolidating
our leadership in other European countries where we operate. In addition, due
to our strong umbrella brand in Germany, AS24 is perceived by consumers as
the market leader in terms of brand recognition, with an aided brand
awareness of 95% and an unaided brand awareness of 73%, which is 1.3x the
unaided brand awareness of the German market leader (source: Vocatus,
Marketing Barriers in B2C Marketing, December 2014).

As a European automotive classifieds leader (management estimates based on
listings and UMVs), we also derive operating leverage from our European
footprint. In addition, we are uniquely positioned to address the cross-border
trading opportunity, particularly within the European Union, and offer smaller
dealers in our core exporting markets an international distribution
opportunity.

Large adjacencies that expand our addressable market and growth
opportunity along the property and automotive value chains

The leadership in user traffic and engagement of our IS24 platform in
Germany (source: comScore, June 2015 (desktop only for traffic and desktop
and mobile for engagement)) and in terms of listings and UM Vs for our AS24
platform on a European level (source: management estimates) gives us access
to transaction-ready consumers, which enables us to monetize our consumer
reach along the broader real estate and automotive value chain.

In our IS24 segment, we offer value-added services designed to support
consumers throughout the entire property purchase or rental process. We
monetize these services through different approaches: direct monetization and
payment on IS24, such as credit checks and valuation, or monetization of
leads to third party providers such as mortgage financing and relocation
services.

AS24’s European footprint allows us to increase the monetization of our large
audience of automotive seekers through display advertising and lead
generation opportunities along adjacent segments of the automotive value
chain.

Robust financial model with consistent revenue growth, strong margins
and high cash flow generation

The track record of steady revenue growth of our Core operations, which has
been left unaffected by the Eurozone crisis, is evidence that our business
model as a whole is resilient to economic cycles. Our revenues are not
directly dependent on the prices of houses and cars or the number of
completed housing transactions or car sales, but on the volume and term of
listings used by our customers.




Our marketplace model and our leading competitive positions translate into
strong and improved profitability. Our Core operations generated ordinary
operating EBITDA (defined as EBITDA adjusted for non-operating effects)
in the amount of EUR 115.1 million in the short financial year from April 1,
2014 to December 31, 2014 (based on the financial statements of Asa
NewCo) and EUR 34.0 million in the three-month period ended March 31,
2014 (based on the financial statements of Scout24 Holding GmbH
(“OpCo”), respectively, reflecting an ordinary operating EBITDA margin
(defined as ordinary operating EBITDA as a percentage of external revenues)
of 44.2% and 41.6%, respectively. However, we believe our EBITDA margin
has significant further upside potential when considering other leading digital
classifieds platforms.

Experienced senior leadership team with the vision and execution track
record to deliver on a focused strategy

In 2014, we transformed from a holding structure overseeing independently-
managed segments to a fully-integrated organization with shared central
functions, finance, legal, human resources, facility management, IT, corporate
development and strategy, risk and compliance management and other related
functions as well as a group function to support our group-wide lead
generation and ad sales activities (“Scout24 Media”). Gregory Ellis, our
CEOQ, joined the Group in March 2014 to design and implement this strategy.
Christian Gisy, our CFO, joined in September 2014. He has broad strategic,
financial and public company experience which is valuable for our Group.

Strategy

In order to achieve sustainable and profitable growth, our management
focuses on the following key strategic objectives:

Maintain and expand 1S24’s superior value proposition to consumers

We intend for IS24 to maintain its position as the “go-to” digital marketplace
for consumers seeking a new home. To that end, we will continue to direct
our resources towards enhancing 1S24’s content leadership, products and
brand. We aim to further extend 1S24’s leadership by concentrating our
efforts on certain high-potential local markets, ensuring that existing and new
customers (particularly property agents and developers) have an incentive to
place their entire portfolio of available properties on the platform. Our
membership model, launched in 2014, which enables our customers to list an
unlimited number of properties on our platform and to benefit from an
individually agreed number of top placements, is an important step towards
our goal of having all available properties in Germany listed on our
marketplace. Beyond listings, we also offer our consumers a range of (partly
third-party) services related to property search, including credit scoring,
mortgage financing, relocation and utility switching.

In addition, we intend to maintain and increase our brand-awareness through
the efficient use of marketing spending.

Increase 1S24’s value proposition offered to customers and drive higher
monetization

Preserving 1S24°s leadership in terms of traffic and engagement (source:
comScore, June 2015 (desktop only for traffic, desktop and mobile for
engagement)) is fundamental to our continued ability to offer (in our view)
the most effective lead generation solution to professional and private
customers. Beyond maintaining the digital property classifieds platform with
the highest consumer traffic and engagement, we intend to ensure that our
customers have the possibility to offer their entire property inventory on our
platform and to differentiate and promote their listings. In addition to our
membership model, our “VIA Power” products add even more value for our




B.4a Description of the most
significant recent trends
affecting the issuer and
the industries in which it
operates.

customers by permitting them to increase the exposure of their listings. As of
June 30, 2015, approximately 54% of all the agents that we are approaching
in 2015 to convert to the membership model (approximately 90% of our total
core agent base in 2015) have already been migrated. We expect to migrate
75% to 80% of those agents by the end of 2015. In order to increase our share
in private listings, we will further simplify the process of creating a listing on
our platform.

Enhance AS24’s value proposition and performance

We intend to further enhance AS24’s value proposition and performance, by
offering a cost-effective marketing platform to professional and private
automotive sellers, and leveraging the strong network effects underpinning
our marketplace model to further monetize our value proposition to
customers. In April 2015, we acquired Easyautosale, which provides private
sellers with an alternative to a listing on our AS24 platform. We also plan to
introduce a valuation tool which allows consumers to determine a fair price to
list their vehicles and receive a recommendation which offer price to use
when listing their car on AS24. After successfully re-grouping our sales team
and implementing our data-driven sales approach based on lead and
performance tracking in Germany, we intend to further scale this approach to
other countries we operate in.

Furthermore, we address small professional car dealers with a portfolio of
less than 30 cars and sellers of cheap cars, whose listings are highly relevant
to attract consumer traffic and introduced our new “Marketing Power”” model,
which allows enhancing the exposure of the listing and to display and
highlight additional information for an additional fee and thereby capture the
highest attention of consumers resulting in stronger lead conversion.

In addition, we revamped advertising formats and packages in mid-2015, thus
pushing advertisement sales for large OEMs and groups.

Maintaining and enforcing our competitiveness by investing in suitable
acquisitions and attracting the best and brightest talent

We focus our M&A strategy on smaller bolt-on acquisitions along the value
chain which enable us to strengthen our market position or to further tap into
adjacent revenue pools or to acquire new technological capabilities. As we
operate in a fast changing industry, we see attracting and retaining the “best
and brightest” talents as a key competitive advantage. To that end, we foster a
culture of innovation and achievement where employees are given the
opportunity to make a difference and are rewarded for it.

Our business is dependent on the demand for online classifieds in the real
estate and automotive sector and in particular the marketing spend of real
estate professionals and car dealer locations. However, our revenues are not
dependent on the number of completed housing transactions or car sales, but
on amount and tenure of listings of our customers.

Internet penetration in Germany has increased rapidly over the last decade.
Fixed broadband penetration in Germany has increased rapidly in recent
years, from 56% of households in December 2008 to 72% in December 2014
(source: TeleGeography, https://www.telegeography.com/products/
globalcomms/, retrieved August 4, 2015). The roll-out of 3G and 4G mobile
communications networks, as well as strong smartphone penetration, which
will reach over 64% of German mobile phone users in 2015 (source:
eMarketer, Mobile Phone Users in Germany, France Gravitate Toward
Smartphones, 2015), have made ubiquitous broadband connectivity a reality
in Germany. This trend is increasingly influencing the allocation of marketing
budgets. In Germany, the share of total advertising expenditures spent on




newspapers declined from 39.7% in 2005 to 26.4% in 2014 and is expected to
decline further to 22.7% in 2017. By contrast, the share of total advertising
expenditures spent on online advertising increased from 4.9% in 2005 to
25.0% in 2014. In 2013, online advertising expenditures reached the level of
TV marketing budgets. Online advertising expenditure is expected to
continue to increase its share and reach 30.2% in 2017 (source:
ZenithOptimedia, Advertising Expenditure Forecasts, June 2014).

The German residential property market has been resilient through the global
financial crisis, with real estate being perceived by investors as a safe asset
class. The economic recovery in 2010 and 2011 led to a step-up in the number
of sales transactions, which leveled in 2012-2013 before resuming growth in
2014. Other international markets, such as the UK and Australia, experienced
significant volatility in property transaction activity over the same period.
According to OC&C, the number of sales transactions in Germany is
expected to grow at a CAGR of 0.0% to 2.0% between 2014 and 2018, which
combined with a 1.0% to 4.0% increase in the average transaction price
(approximately EUR 207,000 in 2014), should result in a total sales
transaction value of EUR 124 to 150 billion in 2018. In Austria, average
house prices and rent have increased rapidly in recent years as a result of
demographic developments, low interest rates, demand for real estate as
financial investment and a shortage of new development sites in Vienna. Real
estate prices in Austria and Vienna, in particular, rose at a CAGR of 5.1% and
8.0%, respectively, from 2007 to 2014 (source: Austrian National Bank,
Wohnimmobilienpreisindex 2011-2013, Q1 2013-Q2 2014; Re/max Austria,
Rasanter Anstieg bei Immobilienverkdufen, Re/max-ImmoSpiegel 2014;
OC&C).

Germany is the largest automotive market in Europe with a total number of
registered passenger cars of 44.4 million in 2014 (source: Kraftfahrt-
Bundesamt, Flensburg, Zentralverband Deutsches Kraftfahrzeuggewerbe,
Zahlen und Fakten 2014, OC&C) and total sales of EUR 156 billion in 2014
from new and used cars transactions (source: DAT Group, DAT Report, 2015
(“DAT, 2015”)). Sales of new cars accounted for EUR 86 billion while
transactions for used cars amounted to EUR 70 billion (source: DAT, 2015).
In Italy, volumes of new and used cars sold have historically declined
compared to pre-crisis levels, driven in large part by an economy still
struggling to emerge from a prolonged recession. The Italian car market,
however, has recovered strongly over the last year, as the decline in total
online car classifieds listings was halted and the number broadly stabilized
(0.4% growth in the twelve months to June 2015) (source: Autobiz, June
2015). The vehicle markets in the Benelux region, by contrast to Italy, have
proven relatively consistent in volume over the past ten years. The Spanish
market, like the Italian one, has been severely affected by the recent
economic downturn, however recovered very strongly in 2014 as economic
conditions improved, with strong growth in new car sales projected to
continue in 2015. France was broadly flat in 2014, with new car sales growth
of 0.3% (source: Comité des Constructeurs Francais d’ Automobiles (CCFA),
German car market slows as France, Spain, Italy continue recovery,
Automotive News Europe, July 2014).




B.5 Description of the group The S24 Group is headed by the Company as management holding company.
and the issuer’s position = The S24 Group comprises 21 fully consolidated legal entities in eight
within the group. countries. S24 AG is the holding company of the Group. It provides certain

services to the Group, such as management, strategy, facility management,
legal, tax and other services. 11 companies of the Group are incorporated
under German law (the “German Group Companies” or the “German
Group”). The three main German subsidiaries are Immobilien Scout GmbH
(which is the top company of 1S24), AutoScout24 GmbH (which is the top
company of AS24) and Scout24 Services GmbH (S24 Services GmbH).
Other German Group Companies include FlowFact GmbH (with its
subsidiaries IMPLIUS GmbH, FlowFact Schweiz Aktiengesellschaft (Zurich,
Switzerland) and Energiecausweis48 GmbH (50% of the shares are held
through FlowFact GmbH)), Stuffle GmbH and FMPP
Verwaltungsgesellschaft mbH (FMPP — no longer active and will be
liquidated shortly). The following chart provides an overview (in simplified
form) of the direct and indirect shareholdings of the S24 Group as of the date
of the Prospectus:
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B.6 Persons who, directly or  Immediately prior to this offering (the “Offering”), Asa HoldCo GmbH,
indirectly, have an Germany, (Asa HoldCo) held 65.1%, Deutsche Telekom AG, Germany,
interest in the issuer’s (DTAG) held 27.9%, MEP Pref GmbH & Co. KG, Germany, (“MEP Pref”)
capital or voting rights.  held 0.2%, German BMEP Pref GmbH & Co. KG, Germany, (“BMEP

Pref”) held 0.0%, German BMEP Ord GmbH & Co. KG, Germany, (“BMEP
Ord”) held 0.6%, MEP Ord GmbH & Co. KG, Germany (“MEP Ord”, and
together with Asa HoldCo, DTAG and MEP Pref BMEP, Pref and BMEP
Ord the “Selling Shareholders™), held 5.8%, and Scout Lux Management
Equity Co S.ar.l., Luxembourg (“Scout Lux Management Equity”, together
with the Selling Shareholders, the “Existing Shareholders”) held 0.3% of the
ordinary registered shares with no par value (Stiickaktien) currently issued by
the Company. The final ratio of shareholdings can change due to an
adjustment depending on the final Offer Price (as defined under E.3).




Different voting rights
for the issuer’s major
shareholders.

Whether the issuer is
directly or indirectly
owned or controlled and
by whom and
description of the
nature of control.

B.7 Selected historical key
financial information.

Asa HoldCo is a wholly-owned subsidiary of Willis Lux Holdings 2 S.a r.1.,
Luxembourg (“Willis Lux Holdings 2”), which is ultimately owned by
investment funds advised by affiliates of H&F and of Blackstone.

MEP Ord and MEP Pref are investment vehicles held by certain current and
former managers of the Group (as limited partners) as well as, indirectly, by
H&F, Blackstone and DTAG. BMEP Ord and BMEP Pref are investment
vehicles held by certain members of the supervisory board of S24 AG (as
limited partners) as well as, indirectly, by H&F, Blackstone and DTAG.
Another limited partner of MEP Ord, MEP Pref, BMEP Ord and BMEP Pref
in each case is Scout Lux Management Equity, which is owned by H&F and
Blackstone through Willis Lux Holdings 2 (70%) and by DTAG (30%). Asa
GP GmbH, Frankfurt am Main, Germany, a wholly owned subsidiary of
Willis Lux Holdings 2 is the general partner with no equity interest.

Upon completion of the Offering, the Existing Shareholders will continue to
hold at least approximately 52.7% of the Company’s share capital (assuming a
complete implementation of the capital increase and issuance of respective New
Shares, the full placement of the Base Secondary Shares (as defined below
under E.1) and a full exercise of the Upsize Option and the Greenshoe Option
(as defined below under E.3)).

Not applicable, as each share entitles the shareholder to one vote at the
general shareholders’ meeting (Hauptversammlung) of the Company. There
are no restrictions on voting rights.

The Company is currently controlled by Asa HoldCo and DTAG who
together hold the majority of the voting rights in the Company and therefore
control the general shareholders’ meeting of the Company. Both, Asa HoldCo
and DTAG (the “Controlling Shareholders”) entered into a shareholders’
agreement covering the pooling of votes in the general shareholders’ meeting
regarding certain decisions unless the direct or indirect shareholding of one of
the Controlling Shareholders in the Company’s share capital falls below 15%
(in respect of the catalogue of certain shareholder decisions) or 10% for one
specific decision out of the catalogue, or unless the aggregate shareholding of
the Controlling Shareholders in the Company’s share capital falls below 40%
(in respect of certain Supervisory Board composition matters) or the
agreement expires. Upon completion of the Offering, Asa HoldCo and DTAG
will hold at least approximately 37.9% and 8.9%, respectively, of the
Company’s share capital (assuming placement of all New Shares as defined
below under E.1 and the full placement of the Base Secondary Shares as
defined below under E.1 and a full exercise of the Upsize Option and the
Greenshoe Option as defined below under E.3) and will therefore continue to
have control over the Company’s general shareholders’ meeting.

The following selected financial and business information is based on the
financial reports of Scout24 Holding GmbH (OpCo) and Asa NewCo GmbH
(Asa NewCo, now the Company). Asa NewCo was formed on November 8,
2013, as a shell company for the purposes of the acquisition of a 70% interest
in the Group by H&F and Blackstone from DTAG (the “Transaction”). As a
consequence of the Transaction, our former holding company OpCo has
become the directly-held, wholly-owned subsidiary of our new holding
company Asa NewCo. However, OpCo contains all our business operations,
with the exception of certain holding functions. As a result of the timing of
the Transaction, some of the financial statements discussed in the Prospectus
are for OpCo, whereas some of the financial statements for more recent
periods are for Asa NewCo. In addition, there have been changes in the fiscal
years of OpCo and Asa NewCo resulting in short fiscal years.

The following selected historical financial and business information for the
financial years ended December 31, 2013 and 2012 is based on the audited
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consolidated financial statements as of and for the financial year ended
December 31, 2012 of OpCo (‘2012 Audited Consolidated Financial
Statements of OpCo”), the audited consolidated financial statements as of
and for the financial year ended December 31, 2013 of OpCo (“2013 Audited
Consolidated Financial Statements of OpCo”), (both statements containing
comparative figures for the respective prior year period) (together the
“Audited Consolidated Financial Statements of OpCo”). As a result of the
changes mentioned above, there is no single complete set of financial
statements for the full calendar year 2014. In order to compare our
performance in the calendar year 2014 with our performance in 2013, we
base the selected historical financial and business information for the calendar
year 2014 on the short financial year (Rumpfgeschdftsjahr) from January 1,
2014 to March 31, 2014 of OpCo (‘2014 Audited Short Year Consolidated
Financial Statements of OpCo”) and the short financial year
(Rumpfgeschdiftsjahr) from April 1, 2014 to December 31, 2014 of Asa
NewCo (“2014 Audited Short Year Consolidated Financial Statements of
Asa NewCo”). Similarly, we use financial information extracted from the
2014 Audited Short Year Consolidated Financial Statements of OpCo as of
and for the short financial year ended March 31, 2014 and the unaudited
interim financial information of Asa NewCo as of and for the three-month
period ended June 30, 2014 (“2014 Unaudited Interim Financial
Information of Asa NewCo”) (which is, for the segment level, included in
the unaudited interim consolidated financial statements of S24 AG as of and
for the six-month period ended June 30, 2015 (“2015 Unaudited Interim
Consolidated Financial Statements of S24 AG”) and for the Group level, is
derived from our accounting records) for purposes of a comparison with the
2015 Unaudited Interim Consolidated Financial Statements of S24 AG for the
six-month period ended June 30, 2015. The unaudited interim consolidated
financial statements as of and for the period January 1, 2015 to June 30, 2015
were finalized after the change of legal form of Asa NewCo into S24 AG
took effect and are therefore referred to as 2015 Unaudited Interim
Consolidated Financial Statements of S24 AG.

From the beginning of 2014, following the Transaction, we underwent a
strategic review and realignment, which resulted in the streamlining of our
product portfolio to concentrate on our two core market-leading businesses
IS24 and AS24 and the divestment of a number of businesses that no longer
fit with this strategy. Consequently, the scope of the businesses reflected in
our financial statements has changed and we have chosen to present our
results of operations for the periods presented in the Prospectus according to
our core operations, which are comprised of our three current operating
segments 1S24, AS24 and our corporate segment (‘“Corporate”) (“Core
operations”). Following our restructuring, these three segments comprise the
business operations of the Group. We believe our focus on Core operations
provides a more accurate analysis of our performance, as 1S24 and AS24 are
our strategic businesses, and the Corporate segment includes management
services and certain shared services provided to the companies of our Group.
Excluded from our Core operations is, first, the Friendscout24 segment
(“FRS24”), which has been classified as discontinued operations as from
January 1, 2014 and has been sold at the end of August 2014, and second, the
other segment (“Other”), which management considers immaterial and of
limited relevance for analyzing the Group’s results of operations.

In order to comply with certain statutory disclosure requirements, the
following selected historical financial and business information further refers
to audited short year (Rumpfgeschdftsjahr) financial statements of Asa
NewCo from November 8, 2013 to March 31, 2014 (“2013/2014 Audited

11




Short Year Consolidated Financial Statements of Asa NewCo”) (not
containing comparative figures for a previous period).

The following selected historical financial information marked “audited”, is
taken from the 2014 Audited Short Year Consolidated Financial Statements
of Asa NewCo, the 2013/2014 Audited Short Year Consolidated Financial
Statements of Asa NewCo, the 2014 Audited Short Year Consolidated
Financial Statements of OpCo and the Audited Consolidated Financial
Statements of OpCo. Financial information marked “unaudited” is either
taken from the 2015 Unaudited Interim Consolidated Financial Statements of
S24 AG or Asa NewCo’s or OpCo’s accounting records or management
reporting, or is based on calculations of these figures or derived from the
2014 Audited Short Year Consolidated Financial Statements of Asa NewCo,
the 2013/2014 Audited Short Year Consolidated Financial Statements of Asa
NewCo, the 2014 Audited Short Year Consolidated Financial Statements of
OpCo and the Audited Consolidated Financial Statements of OpCo.

Selected Financial Information

The tables below present selected financial information for our segments 1S24, AS24 and Corporate, for our Core
operations as well as for the Group that management considers material in order to describe our business operations.

Selected Financial Information for the six-month period from January 1, 2015 to June 30, 2015 of Asa
NewCo, the three-month period from January 1, 2014 to March 31, 2014 of OpCo and the three-month period
Jrom April 1, 2014 to June 30, 2014 of Asa NewCo

The following table shows selected financial information for the six-month period ended June 30, 2015 of Asa
NewCo compared to the three-month period ended March 31, 2014 of OpCo and the three-month period ended
June 30, 2014 of Asa NewCo:

OpCo Asa NewCo
3-month 3-month 6-month
period ended period ended period ended
March 31, 2014 | June 30, 20147 June 30, 2015
(audited unless
otherwise
indicated) (unaudited)
(in EUR million
unless otherwise (in EUR million unless
indicated) otherwise indicated)
1S24
External revenues . . . . ... oottt 55.7 56.3 129.1
Internal reVENUES . ... ... .. it 0.1 0.1 0.3
Total revenues . ............... ...t 55.7 56.4 1294
EBITD A 29.9 32.8 73.2
Ordinary operating EBITDA®© . ... .. ... .................. 30.3 33.5 78.2
Ordinary operating EBITDA margin (in %)®© . ... .. ............ 54.5%* 59.4% 60.6%
Capital expenditure®© . ... . ... ... .. 0.6 0.8 4.6
AS24
External revenues . . . ...t 24.6 26.7 57.4
Internal revenues . ........... ..t 0.3 0.2 0.3
Total revenues ... ........... ... .. 24.9 26.9 57.6
EBITD A 5.0 6.1 21.6
Ordinary operating EBITDA®®© . ... .. ... .................. 5.1 8.9 23.6
Ordinary operating EBITDA margin (in %)®© . ... .............. 20.8%* 33.5% 41.1%
Capital expenditure®© ... ... ... . 14 0.6 34
Corporate
External revenues . . . ...t 1.4 0.9 1.1
Internal revenues . ............ .. e 1.1 2.4 4.2
Total revenues . ............. ... 2.5 3.3 53




EBITDA®M®
Ordinary operating EBITDA®®© ... ... .. ...
Reconciliation of management fee charges® . .

Ordinary operating EBITDA adjusted for management fee

reconciliation9 ... ... ... . ...
Capital expenditure®© . ... ... .. .. .........

Core Operations®
External Revenues

IS24
AS24
COrporate . .........ouuininenunennanan..
Core operations® . ........................

EBITDA®M®)

IS24
AS24
COrporate . ........c.ouveueunenennenann..
Core operations® . .. ......................

Ordinary operating EBITDA®®©

IS24
AS24
COrporate . ..........oouinininuneananan..
Reconciliation of management fee® .........
Core Operations® . .......................

Ordinary operating EBITDA margin (in %))
Group®
External Revenues

GIoup . ..ot
Core operations® .. ........ .. ... ... ...,
FRS24 .. .. .
Other ...... ... ... .. i

Reconciling items

FRS24 ... .. ... ..
Other reconciling items ...................

EBITDAM®)

GIoup ..ottt
Core operations® . ....... ... ... .. .. .....
FRS24 ...
Other ....... .. .. .. . i

Reconciling items

FRS24 ...
Other reconciling items . ..................

Ordinary operating EBITDA®®©)

GIOUD . ottt et
Core operations®® . ... . o oL oL
FRS24 .. .
Other ....... ... i

Reconciling items

FRS24 ...
Other reconciling items® . . ..............

* Unaudited.

OpCo Asa NewCo
3-month 3-month 6-month
period ended period ended period ended
March 31,2014 | June 30,2014 June 30, 2015
(audited unless
otherwise
indicated) (unaudited)
(in EUR million
unless otherwise (in EUR million unless
indicated) otherwise indicated)
@.1) (7.5) (10.2)
1.5) (1.8) (4.4)
- (0.8) (2.3)
(1.5)* (2.5) (6.7)
0.0 0.0 0.3
55.7 56.3 129.1
24.6 26.7 57.4
1.4 0.9 1.1
81.7* 83.9 187.6
29.9 32.8 73.2
5.0 6.1 21.6
“4.1) (7.5) (10.2)
30.8% 314 84.6
30.3 33.5 78.2
5.1 8.9 23.6
(1.5) (1.8) (4.4)
- (0.8) (2.3)
34.0% 39.8 95.1
41.6%* 47.5% 50.7%
82.5 84.7 189.1
81.7* 83.9 187.6
7.4 - -
0.8 8.0 1.6
(7.4) (7.2) -
28.8 31.0 84.8
30.8% 31.4 84.6
0.1 - -
(1.5) 0.6 0.2
0.6) (1.0) -
- 0.0 -
333 39.5 95.5
34.0% 39.8 95.1
0.4 - -
0.1) 0.6 0.4
(0.9) (1.1) -
- 0.1 (0.1)
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EBITDA is defined as net profit/(loss) (based on total revenues) before net finance costs, income taxes, depreciation, amortization,
impairment and the results from the disposal of subsidiaries.

We define ordinary operating EBITDA as EBITDA adjusted for non-operating effects. Non-operating effects reflect business
transactions that are definded for purposes of internal management as occurring once, rarely or extraordinarily and do not reflect the
regular operating performance of our business. These effects primarily include expenses for restructuring, expenses in connection with
our capital structure, i.e. with regards to financing agreements, and acquisitions, as well as income statement effects from share-based
compensation programs (such as our management equity program). We believe the adjustment for the non-operating effects allows for a
comparison of our segment performance on a consistent basis. We define ordinary operating EBITDA margin of the segment as ordinary
operating EBITDA as a percentage of external segment revenues.

Capital expenditure comprises capital expenditure for property, plant and equipment, as well as intangible assets, including internally
generated assets from the capitalization of development costs, but excluding goodwill. It further includes advance payments made in
relation to property, plant and equipment and intangible assets.

Beginning in the second calendar quarter of 2014, the Corporate segment has charged a management fee to the 1S24 and AS24 segments
to cover certain management services. Because we consider this management fee part of the ordinary operating result of Corporate (but
not of 1S24 and AS24), the charge positively impacts the ordinary operating EBITDA of Corporate within our consolidated financial
statements, while in the 1S24 and AS24 segments, it is accounted for as a non-operating effect and therefore excluded from ordinary
operating EBITDA for IS24 and AS24.

The reconciliation effect related to the management fee, which was negative EUR 0.8 million in the three-month period ended June 30,
2014 and negative EUR 2.3 million in the six-month period ended June 30, 2015, was taken into consideration in the calculation of
ordinary operating EBITDA for Core operations by means of adding back the impact of the management fee on our 1S24 and AS24
segments. In our consolidated financial statements, the impact of the management fee on our IS24 and AS24 segments has been
presented within “other reconciling items” of ordinary operating EBITDA. This impact has been eliminated from this line item for
purposes of the presentation outlined above.

We have provided EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, capital expenditure and other
information in the Prospectus because we believe they provide investors with additional information to measure our performance. Our
use of the terms EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, and capital expenditure varies from others
in our industry and should not be considered as an alternative to net profit/(loss), revenues, cash flow from operating activities, or any
other performance measures derived in accordance with IFRS as measures of operating performance or cash flow. EBITDA, ordinary
operating EBITDA, ordinary operating EBITDA margin, and capital expenditure have important limitations as analytical tools and
should not be considered in isolation or as substitutes for analysis of our results as reported under IFRS.

These figures are obtained from the voluntary segment information in the 2015 Unaudited Interim Consolidated Financial Statements of
S24 AG.

Core operations are defined as the sum of 1S24, AS24 and Corporate. Ordinary operating EBITDA of Core operations also includes the
reconciliation effect of the management fee charged by Corporate to IS24 and AS24.

The presentation of segment information in the consolidated financial statements is not consistent throughout the periods (mainly as a
result of the treatment of FRS24), and the Prospectus presentation has been made in accordance with the presentation in our financial
statements.

We present Corporate ordinary operating EBITDA adjusted for the reconciliation of management fees as we believe this gives investors
a more transparent view of the cost of our holding activities.
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Selected Income Statement and Other Financial Information for the Years 2014, 2013 and 2012

The following table shows selected financial as well as income statement data of our segments, our Core operations
as well as the Group for the financial years ended 2012 and 2013 of OpCo, the three-month period ended March 31,
2014 of OpCo and the short financial year ended December 31, 2014 of Asa NewCo:

1S24
External revenues

Internal revenues
Total revenues
EBITDAM®)
Ordinary operating EBITDA®©

Ordinary operating EBITDA margin (in %)®©
Capital expenditure®®
AS24

External revenues

Internal revenues
Total revenues
EBITDA®M®
Ordinary operating EBITDA®®©)

Ordinary operating EBITDA margin (in %)®©
Capital expenditure®®

Corporate
External revenues
Internal revenues
Total revenues
EBITDA®M®
Ordinary operating EBITDA®®©

Reconciliation of management fee charges® . .

Ordinary operating EBITDA adjusted for management

fee reconciliation!
Capital expenditure®©

Core operations®
External Revenues

Corporate
Core operations®
year-on-year change (in %)

EBITDA®®)

Corporate
Core operations®

OpCo Asa NewCo
12-month 12-month 3-month 9-month
period ended period ended period ended period ended
December 31 December 31, March 31, December 31,
2012 20137 2014 2014
(audited unless
otherwise
(audited unless otherwise indicated) indicated)
(in EUR million
(in EUR million unless otherwise unless otherwise
indicated) indicated)
176.6 204.9 55.7 175.8
0.3 0.2 0.1 0.2
176.9 205.2 55.7 176.0
76.5 94.9 29.9 89.6
- 93.1 30.3 99.0
- 45.4%*  54.5%%* 56.3%*
7.1 54 0.6 6.7
90.5 97.5 24.6 82.3
1.5 1.0 0.3 0.7
92.0 98.6 24.9 83.0
9.6 144 5.0 14.0
- 144 5.1 26.0
- 14.8%*  20.8%%* 31.6%*
10.6 8.1 14 5.1
6.2 4.4 1.4 2.5
4.6 5.7 1.1 6.7
10.7 10.1 2.5 9.1
(12.3) 9.5 4.1) (45.1)
- 9.5) (1.5) (7.0)
- n/a n/a (2.9)*
- (9.5)% (1.5)% (9.9)%
1.0 0.6 0.0 0.2
176.6 204.9 55.7 175.8
90.5 97.5 24.6 82.3
6.2 4.4 1.4 2.5
273.3* 306.9% 81.7% 260.5*
n/a 12.3%%* n/a n/a
76.5 94.9 29.9 89.6
9.6 14.4 5.0 14.0
(12.3) 9.5 4.1 (45.1)
73.8% 99.8* 30.8% 58.5%




OpCo Asa NewCo
12-month 12-month 3-month 9-month
period ended period ended period ended period ended
December 31 December 31, March 31, December 31,
2012 20137 2014 2014
(audited unless
otherwise
(audited unless otherwise indicated) indicated)
(in EUR million
(in EUR million unless otherwise unless otherwise
indicated) indicated)
Ordinary operating EBITDA®(©)
IS24 n/a 93.1 30.3 99.0
AS24 n/a 14.4 5.1 26.0
COTPOTALE . . oottt et e ettt n/a 9.5) (1.5) (7.0)
Reconciliation of management fee®> . ................ n/a n/a n/a (2.9)%

Core Operations® .. .............................. n/a 98.0* 34.0* 115.1*
Ordinary operating EBITDA margin (in %)®© .. ... ... n/a 31.9%*  41.6%* 44.2%%*

Group®

External Revenues

GIOUD e ettt 313.5 310.1 82.5 262.9
Core operations® . ........ ... .. i 273.3% 306.9% 81.7* 260.5%
FRS24 . 32.8 30.1 7.4 -
Other ...... ... 7.4 32 0.8 14.3

Reconciling items
FRS24 . - (30.1) (7.4) (12.0)
Other reconciling items . .......................... - - - -

EBITDA®®©)

GIOUD ot ettt 65.7 94.0 28.8 58.6
Core operations® . ... ... ... .. i 73.8% 99.8* 30.8% 58.5%
FRS24 . (1.5) .7 0.1 -
Other ..... ... . (6.4) 3.3) (1.5) 1.2

Reconcilingitems ........... .. .. ... ..,

FRS24 . - 2.4 (0.6) (1.1)
Other reconciling items . .......................... 0.2) 0.2) - 0.0

Ordinary operating EBITDA®©

GIOUD e ettt - 922 333 115.2
Core operations®® . ... L L - 98.0* 34.0% 115.1%
FRS24 . - “@.7 0.4 -
Other ..... ... . - 3.5 0.1) 1.6

Reconcilingitems ........... ... ...,

FRS24 - 2.4 0.9) (1.5)
Other reconciling items® .. ....................... - (0.0)* - 0.0*

* Unaudited.

(1) EBITDA is defined as net profit/(loss) (based on total revenues) before net finance costs, income taxes, depreciation, amortization,
impairment and the results from the disposal of subsidiaries.

(2) We define ordinary operating EBITDA as EBITDA adjusted for non-operating effects. Non-operating effects reflect business transactions
that are definded for purposes of internal management as occurring once, rarely or extraordinarily and do not reflect the regular operating
performance of our business. These effects primarily include expenses for restructuring, expenses in connection with our capital structure,
i.e. with regards to financing agreements, and acquisitions, as well as income statement effects from share-based compensation programs
(such as our management equity program). We believe the adjustment for the non-operating effects allows for a comparison of our
segment performance on a consistent basis. We define ordinary operating EBITDA margin of the segment as ordinary operating EBITDA
as a percentage of external segment revenues. We do not present ordinary operating EBITDA or ordinary operating EBITDA margin for

2012.
3

=

Capital expenditure comprises capital expenditure for property, plant and equipment, as well as intangible assets, including internally

generated assets from the capitalization of development costs, but excluding goodwill. It further includes advance payments made in
relation to property, plant and equipment and intangible assets.
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(4) Beginning in the second calendar quarter of 2014, the Corporate segment has charged a management fee to the IS24 and AS24 segments
to cover certain management services. Because we consider this management fee part of the ordinary operating result of Corporate (but
not of IS24 and AS24), the charge positively impacts the ordinary operating EBITDA of Corporate within our consolidated financial
statements, while in the 1S24 and AS24 segments, it is accounted for as a non-operating effect and therefore excluded from ordinary
operating EBITDA for IS24 and AS24.

5

=

The reconciliation effect related to the management fee, which was negative EUR 2.9 million in the nine-month period ended
December 31, 2014, taken into consideration in the calculation of ordinary operating EBITDA for Core operations by means of adding
back the impact of the management fee on our IS24 and AS24 segments. In our consolidated financial statements, the impact of the
management fee on our 1S24 and AS24 segments has been presented within “other reconciling items” of ordinary operating EBITDA.
This impact has been eliminated from this line item for purposes of the presentation outlined above.

(6

=

We have provided EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, capital expenditure and other information
in the Prospectus because we believe they provide investors with additional information to measure our performance. Our use of the terms
EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, and capital expenditure varies from others in our industry
and should not be considered as an alternative to net profit/(loss), revenues, cash flow from operating activities, or any other performance
measures derived in accordance with IFRS as measures of operating performance or cash flow. EBITDA, ordinary operating EBITDA,
ordinary operating EBITDA margin, and capital expenditure have important limitations as analytical tools and should not be considered in
isolation or as substitutes for analysis of our results as reported under IFRS.

7

~

Figures labeled as audited were obtained from the comparative period information in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo.

(8) Core operations are defined as the sum of 1S24, AS24 and Corporate. Ordinary operating EBITDA of Core operations also includes the
reconciliation effect of the management fee charged by Corporate to 1S24 and AS24.

(9) The presentation of segment information in the consolidated financial statements is not consistent throughout the periods (mainly as a
result of the treatment of FRS24), and the Prospectus presentation has been made in accordance with the presentation in our financial
statements.

(10) We present Corporate ordinary operating EBITDA adjusted for the reconciliation of management fees as we believe this gives investors a
more transparent view of the costs of our holding activities.

Major Performance Indicators

We use various performance indicators to track the performance of our IS24 and AS24 segments. The major
performance indicators are described below. None of these metrics are measures of financial performance under
International Financial Reporting Standards, as adopted by the European Union (“IFRS”), except as expressly
stated otherwise. These measures have not been reviewed by an outside consultant, expert or auditor. Unless
specifically indicated to the contrary, these measures are derived from our internal support and finance systems.
These metrics, as defined by our management, may not be comparable to similar terms used by our competitors or
other companies.
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For 1S24, we track our revenues from core agents only for our business in Germany, due to the relative
insignificance of that part of our business which is generated outside of Germany. In AS24, we track major

performance indicators for Germany and for Benelux and Italy combined.

OpCo Asa NewCo
12-month 12-month 3-month 3-month 9-month 6-month
period period period period period period
ended ended ended ended ended ended
December 31, December 31, March 31, June 30, December 31, June 30,
2012 2013 2014 2014 2014 2015

(unaudited unless otherwise indicated)
(in EUR million unless otherwise

indicated)
1524

Revenues from core agents

(Germany)M®@ ... Lo 106.7 119.2 32.3
Revenues from other agents® ........... 15.1 20.4 5.5
Other revenues® ..................... 54.8 65.4 17.8
Total external revenues®* ............. 176.6* 204.9% 55.7*
Germany
Core agents (end of period, in

numbers)) ... 21,332 21,296 21,104
Core agents (average during period, in

numbers) ... 20,967 21,314 21,200
Core agent ARPU (EUR/month)V® ... .. 424 466 508
Revenues from core agents

(Germany)V . ... ... ... ... .. ...... 106.7 119.2 32.3

UMYV (desktop only, in numbers and
million)©® .. ... .. ... ... ... ... ..... 7.6 9.1 8.9
UMYV (multiplatform, in numbers and
million)® .. ... ... ... ... ... ... ... - - -
AS24

Revenues from core dealers

(Germany)D®) .. Lo 322 33.3 8.3
Revenues from core dealers

(Benelux, Italy)D® ... .. ... ... .... 25.3 28.1 7.3
Revenues from other dealers® ........... 8.5 10.2 2.7
Other revenues!® .. ................... 24.5 26.0 6.3
Total external revenues®* ............. 90.5%* 97.5% 24.6*
Germany
Core dealers (end of period, in

numbers)? ... 17,061 17,733 17,947
Core dealers (average during period, in

numbers)?D . ... 17,271 17,397 17,840
Core dealer ARPU (EUR/month)™db |, 155 159 155
Revenues from core dealers

(Germany)? ........ ... ... .. ... 32.2 333 8.3
Benelux/Italy
Core dealers (end of period, in

numbers)? ... 14,837 15,816 15,905
Core dealers (average during period, in

numbers)? ... 14,576 15,327 15,861
Core dealer ARPU (EUR/month)™db . . 145 153 154
Revenues from core dealers (Benelux/

Italy)? ... ... . 25.3 28.1 7.3
UMV (desktop only, in numbers and

million)(d2 ... .. .. .. L 9.0 9.2 8.5
Thereof: Germany (desktop only, in

numbers and million)'? . ... .......... 6.2 5.5 5.1
Thereof: Benelux/Italy (desktop only, in

numbers and million)'? . ... .......... 2.9 3.8 3.4

UMYV Germany (multiplatform, in
numbers and million)? . ... ... .. ... . - - -

* Audited.

#* JFRS measures.

(unaudited unless otherwise indicated)
(in EUR million unless otherwise

indicated)
33.0 101.0 72.9
5.5 19.1 17.1
17.8 55.8 39.1
56.3 175.8* 129.1
21,764 22,0923 20,606
21,434 21,598 21,349
513 519 569
33.0 101.0 72.9
7.6 7.8 7.9
- - 11.9
9.1 27.5 20.0
7.8 239 17.3
2.9 8.3 5.6
6.9 22.6 14.5
26.7 82.3* 57.4
18,233 19,774 21,655
18,090 18,861 20,715
167 162 161
9.1 27.5 20.0
16,137 16,396 16,892
16,021 16,151 16,644
163 165 174
7.8 23.9 17.3
7.5 7.8 7.8
4.6 4.8 4.5
2.9 3.0 3.2
- - 6.5
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(1) We define our IS24 core agents as real estate professionals who have a package or bundle contract with us. We define the number of
core agents as the number of real estate professionals as of period end who either have a package or a bundle contract at the period end.

(2) Revenues from core agents consist of revenues derived from 1S24’s core agents’ purchases of memberships under our membership
model, including all services provided under these new contracts. Revenues from core agents also include purchases of listing services
under our listing package-based pricing model and all other services provided under these contracts for those core agents not yet
transitioned to the membership model.

(3) Revenues from other agents consist of revenues derived from real estate professionals who are not our core agents and include
1S24 promotions, our IS24 commercial real estate marketplace, pay-per-ad revenues, revenues from FlowFact (our customer relationship
management software for real estate professionals) and non-listing revenues.

(4) Other revenues consist of revenues derived from private listings, revenues generated from direct consumer monetization (including
credit checks and valuation services), lead generation revenues derived from services offered for relocation, financing and mortgages,
revenues from ad sales not directly related to real estate and other sundry revenues.

(5) Core agent ARPU in euros per period is calculated by dividing the revenues generated by our IS24 core agents in the period by the average of
the number of IS24 core agents at the beginning and the end of such period, and further divided by the number of months in the period.

(6) UMV (Unique Monthly Visitors) refers to the monthly unique visitors from the relevant country visiting the website (desktop only) or
website, mobile website and apps (multi-platform), as the case may be, regardless of how often they visit during the relevant month and
(for multi-platform metrics) regardless of how many platforms (desktop and mobile) they use. Values for each period represent the
average of all monthly values for the respective period (source: comScore, June 2015).

(7) We define our AS24 core dealers as the total number of professional car and motorcycle dealers who have either a package or bundle
contract to advertise their car or motorcycle listings on AS24’s market websites as at period end.

(8) Revenues from core dealers consist of revenues derived from AS24’s core dealers’ purchases of listing services under our listing
package-based model and all other related products purchased by such dealers.

(9) Revenues from other dealers consist of revenues derived from AS24’s commercial vehicle market dealers, dealers from Spain, Austria
and France, GaragePortal and other services for dealers such as platform interfaces. In addition, revenues from Easyautosale are
included.

(10) Other revenues consist of revenues derived from AS24’s private listings and advertising sales (primarily from OEMs).

(11) Core dealers ARPU in euros per period is calculated by dividing the revenues generated by our AS24 core dealers in the period by the average
of the number of our AS24 core dealers at the beginning and end of such period, and further divided by the number of months in the period.

(12) UMV (Unique Monthly Visitors) refers to the monthly unique visitors from the respective country visiting the website (desktop only) or
website, mobile website and apps (multi-platform), regardless of how often they visit during that month and (for multi-platform metrics)
regardless of how many platforms (desktop and mobile) they use. Values for each period represent the average of all monthly values for
the respective period. The total UMV of AS24 represents the aggregate of the UMV for each of Germany, Belgium, the Netherlands,
Luxemburg and Italy. The UMV for Benelux/Italy represent the aggregate of the UMVs for Belgium, the Netherlands, Luxemburg and
Italy (source: comScore, June 2015).

(13) Includes approximately 700 new customers due to a change in the contractual arrangements with certain franchise agencies (from master
agreement to individual agreements).

Selected Financial Information from the Consolidated Income Statement

The following table shows selected consolidated income statement data of Asa NewCo for the six-month period
ended June 30, 2015 and the short financial year ended December 31, 2014 as well as selected consolidated income
statement data of OpCo for the short financial year ended March 31, 2014 and for the financial years ended
December 31, 2013 and 2012:

Asa NewCo OpCo
6-month 9-month 3-month  12-month 12-month
period period period period period
ended ended ended ended ended
June 30, December 31, | March 31, December 31, December 31,
2015 2014 2014 2013® 2012
(unaudited) (audited) (audited)
(in EUR million) (in EUR million) (in EUR million)
Revenues .............................. 189.1 262.9 82.5 310.1 313.5
Costsofsales ..................ovnn... (20.7) (40.2) (7.6) (33.9) (32.8)
Grossprofit ............. .. ... ... .... 168.5 222.6 7490  276.2M 280.7
Operating profit . ....................... 53.2 8.6 25.9@ 81.0@ 534
Finance income/(costs) -net .............. 24 31.1) 144.7 3.2 10.3
Profit/(Loss) before income taxes® ........ 55.5 (22.5) 170.6 84.2 63.7
Incometaxes .............. ... (15.6) 1.3 ©.1) (1.4) 3.2)
Profit/(Loss) from continuing operations . .. - (21.2) 161.5 82.7 -
Profit/(Loss) from discontinued operations . . . . - 1.0 0.1 4.5) -
Profit/(Loss) for the period ............... 40.0 (20.2) 161.6 78.2 60.5

(1) This item reflects gross profit from continuing operations for the three-month period ended March 31, 2014 and for the financial year
ended December 31, 2013 for OpCo (as obtained from the comparative period in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo).
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(2) This item reflects operating profit from continuing operations for the three-month period ended March 31, 2014 and for the financial year
ended December 31, 2013 for OpCo (as obtained from the comparative period in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo).

(3) Figures labeled as audited were obtained from the comparative period information in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo.

(4) This item is labeled “Profit before income tax from continuing operations” in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo.

Selected Financial Information from the Consolidated Statement of Financial Position

The following table presents Asa NewCo’s statement of financial position for the six-month period ended June 30,
2015 and the short financial years ended March 31, 2014 and December 31, 2014, respectively, as well as OpCo’s
consolidated statement of financial position for the short financial year ended March 31, 2014 and the financial
years ended December 31, 2013 and 2012:

Asa NewCo OpCo
Short Financial
Year
9-month November 8, 12-month 12-month
6-month period ended 2013 - 3-month period ended period ended
period ended December 31, March 31, period ended December 31, December 31,
June 30, 2015 2014 2014 March 31, 2014 2013 2012
(unaudited) (audited) (audited)
(in EUR million) (in EUR million)
Current assets ............. 85.9 67.7 104.2 77.2 230.7 136.0
Non-current assets ......... 2,067.7 2,127.4 2,109.4 487.9 489.7 548.4
Total assets ............... 2,153.7 2,195.1 2,213.6 565.1 720.5 684.4
Current liabilities . ......... 93.5 90.2 87.2 71.6 821.0 419.8
Non-current liabilities ... ... 1,379.5 1,044.7 1,044.0 658.6 5.7 8.0
Equity ................... 680.6 1,060.2 1,082.3 (165.1) (106.2) 256.6
Total liabilities & equity .... 2,153.7 2,195.1 2,213.6 565.1 720.5 684.4

Selected Financial Information from the Consolidated Statement of Cash Flows

The following table presents Asa NewCo’s consolidated statement of cash flows for the six-month period ended
June 30, 2015 and the short financial years ended March 31, 2014 and December 31, 2014, respectively, as well as
OpCo’s consolidated statement of financial position for the short financial year ended March 31, 2014 and the
financial years ended December 31, 2013 and 2012:

Asa NewCo OpCo
Short
Financial Year
6-month 9-month November 8, 3-month 12-month 12-month
period ended period ended 2013 - period ended period ended period ended
June 30, December 31, March 31, March 31, December 31, December 31,
2015 2014 2014 2014 2013 2012
(unaudited) (audited) (audited)
(in EUR million) (in EUR million)

Profit/(Loss) from continuing

operations for the period /

year) ... ... ... 40.0 (21.2) (21.7) 161.6 78.2 60.5
Net cash generated from / (used

in) operating activities . ....... 71.7 66.1 4.9 20.1 81.9 60.3
Net cash generated from / (used

in) investing activities ........ 48.4 (38.6) 7.7 188.6 6.0 (49.2)
Net cash generated from / (used

in) financing activities ........ (96.9) (38.4) 19.7 (327.5) (41.6) (30.1)
Net (decrease) / increase in cash

and cash equivalents ......... 234 (10.8) 32.2 (118.8) 46.2 (18.9)
Cash and cash equivalents at the

beginning of the period /

year .. ... 214 32.2 0.0 145.8 99.7 118.6
Cash and cash equivalents at the

end of the period /year ....... 44.8 214 32.2 27.1 145.8 99.7

(1) This item is labeled “Profit/(loss) for the period/year” in the Audited Consolidated Financial Statements of OpCo and in the 2014 Audited
Short Year Consolidated Financial Statements of OpCo.
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Significant changes to
the issuer’s financial
condition and operating
results.

The following changes in our financial condition and operating results, as
defined by external revenues, EBITDA and ordinary operating EBITDA
occurred in the six-month period ended June 30, 2015, the nine-month period
ended December 31, 2014, the three-month period ended March 31, 2014 and
the financial years 2013 and 2012.

Comparison of the three-month period from January 1 to March 31, 2014
of OpCo and the three-month period from April 1, 2014 to June 30, 2014
of Asa NewCo with the six-month period from January 1, 2015 to June
30, 2015 of Asa NewCo

External revenues were EUR 189.1 million in the six-month period ended June
30, 2015, compared to EUR 84.7 million and EUR 82.5 million in the three-
month period ended June 30, 2014 and the three-month period ended March 31,
2014, respectively. This increase is mainly driven by an increase in revenues in
Core operations.

EBITDA was EUR 84.8 million in the six-month period ended June 30, 2015,
compared to EUR 31.0 million and EUR 28.8 million in the three-month
period ended June 30, 2014 and the three-month period ended March 31,
2014, respectively. This increase in EBITDA primarily reflects an increase in
our Core operations and, to a lesser extent, the impact of the disposal of
FRS24 in 2014.

Ordinary operating EBITDA was EUR 95.5 million in the six-month period
ended June 30, 2015, compared to EUR 39.5 million and EUR 33.3 million in
the three-month period ended June 30, 2014 and in the three-month period
ended March 31, 2014, respectively.

Comparison of 2014 (nine-month period from April 1, 2014 to December
31, 2014, of Asa NewCo and the three-month period from January 1,
2014 to March 31, 2014 of OpCo) with financial year 2013 of OpCo

Group external revenues were EUR 82.5 million and EUR 262.9 million in
the three-month period ended March 31, 2014 and the nine-month period
ended December 31, 2014, respectively, compared to EUR 310.1 million in
the twelve-month period ended December 31, 2013. This increase was mainly
driven by an increase in revenues from our Core operations, whereas Other
remained mainly flat due to low activity levels (excluding FRS24, which is
included in Other in the nine-month period ended December 31, 2014 with
EUR 12.0 million of revenues).

EBITDA was EUR 28.8 million and EUR 58.6 million in the three-month
period ended March 31, 2014 and the nine-month period ended December 31,
2014, respectively, compared to EUR 94.0 million in the twelve-month
period ended December 31, 2013. This decrease was primarily driven by a
decrease in EBITDA in Core operations, due to cost incurred by our
restructuring and reorganization, as well as fees related to the Transaction and
other M&A transactions, and the cessation of start-up businesses, as well as
the sale of FRS24 in 2014.

Ordinary operating EBITDA was EUR 33.3 million and EUR 115.2 million
in the three-month period ended March 31, 2014 and the nine-month period
ended December 31, 2014, respectively, compared to EUR 92.2 million in the
twelve-month period ended December 31, 2013, primarily due to strong
business development in Core operations, the cessation of start-up businesses
and the sale of FRS24 in 2014.

Comparison of the financial years 2013 and 2012 of OpCo

External revenues and EBITDA for the financial year 2013 as discussed in
the following two paragraphs are derived from the 2013 Audited
Consolidated Financial Statements of OpCo.
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External revenues were EUR 313.5 million in the twelve-month period ended
December 31, 2012, compared to EUR 340.3 million in the twelve-month
period ended December 31, 2013. This increase was primarily due to an
increase in revenues of core operations, partially offset by a decrease in
external revenues from FRS24 as well as in Other.

EBITDA was EUR 65.7 million in the twelve-month period ended December
31, 2012, compared to EUR 91.6 million in the twelve-month period ended
December 31, 2013, primarily due to an increase in Core operations and
Other, partially offset by a decrease in FRS24.

Financial Position of Asa NewCo

As of June 30, 2015, our current assets represented 4.0% of our total assets
and primarily included cash and cash equivalents in the amount of EUR 44.8
million, which represented 52.2% of our current assets, trade and other
receivables in the amount of EUR 32.3 million, which represented 37.6% of
our current assets.

As of December 31, 2014, our current assets represented 3.1% of our total
assets and primarily included cash and cash equivalents in the amount of
EUR 21.4 million, which represented 31.6% of our current assets, trade and
other receivables in the amount of EUR 35.1 million, which represented
51.8% of our current assets. Following the sale of FRS24 during 2014, our
current assets as of December 31, 2014 did not include any assets classified
as held for sale.

As of March 31, 2014, our current assets primarily included cash and cash
equivalents in the amount of EUR 32.2 million, which represented 30.9% of
our current assets and 1.5% of our total assets, trade and other receivables in
the amount of EUR 30.4 million, which represented 29.2% of our current
assets and 1.4% of our total assets, and assets of disposal group classified as
held for sale in the amount of EUR 23.9 million, which represented 1.1% of
our total assets.

Financial Position of OpCo

In the financial year 2013, our current assets primarily included cash and cash
equivalents in the amount of EUR 117.1 million, which represented 50.8% of
our current assets and 16.3% of our total assets, trade receivables in the
amount of EUR 33.6 million, which represented 14.6% of our current assets
and 4.7% of our total assets, and assets held for sale in the amount of
EUR 69.1 million, which represented 30.0% of our current assets and 9.6% of
our total assets. The increase in assets held for sale was caused by a
reclassification of the assets of Scout24 International Management AG, our
former Swiss business, from non-current assets (investments accounted for
using the equity method) to current assets (assets held for sale). In addition,
there was an increase in receivables from cash management, representing the
balances under a then-existing cash pooling agreement with DTAG (and a
corresponding increase in cash and cash equivalents), as well as an increase in
trade receivables in IS24 and a conversion of the invoicing process at AS24.

In the financial year 2012, our current assets primarily included cash and cash
equivalents in the amount of EUR 99.7 million, which represented 73.3% of
our current assets and 14.6% of our total assets, and trade receivables in the
amount of EUR 27.8 million, which represented 20.4% of our current assets
and 4.1% of our total assets. There were no assets held for sale during this
period.

Recent Developments

Since the beginning of the year, our business has been driven by the roll-out
of our membership model in 1S24, an increase in listings in AS24, bolt-on
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B.8

B.9

B.10

B.11

Selected key pro forma
financial information.

Profit forecast or
estimate.

Qualifications in the
audit report on the
historical financial
information.

Insufficiency of the
issuer’s working capital
for its present
requirements.

C Securities

Cl1

C.2

CJ3

C4

A description of the
type and the class of the
securities being offered
and/or admitted to
trading, including any
security identification
number.

Currency of the
securities issue.

The number of shares
issued and fully paid and
issued but not fully paid.

The par value per share,
or that the shares have
no par value.

A description of the
rights attached to the
securities.

acquisitions to enhance our product portfolio, new product launches, and the
implementation of our OneScout24 approach, which aims at realizing
synergies from a closer operational integration of our main verticals 1S24 and
AS24. This strategy has been proving successful. On September 8, 2015, we
entered into an agreement to acquire classmarkets GmbH, a provider of
online real estate classifieds portals to print publishers via software-as-a-
service solutions. Closing took place on the same day.

In September 2015, we officially launched Scout24 Media at Germany’s
largest digital marketing exposition and conference “dmexco” in Cologne.
Scout24 Media as a group-wide function will drive our lead generation and ad
sales businesses and help position the Scout24 Group as a leading premium
and data driven publisher in Germany and Europe.

Not applicable. No pro forma financial information has been prepared by the
Company.

Not applicable. No profit forecast or profit estimate is being presented by the
Company.

Not applicable. The audit reports on the historical financial information
included in the Prospectus have been issued without qualifications. The
auditor’s report on the 2012 Audited Consolidated Financial Statements of
OpCo, the 2013 Audited Consolidated Financial Statements of OpCo, the
2014 Audited Short Year Consolidated Financial Statements of OpCo and the
2013/2014 Audited Short Year Consolidated Financial Statements of Asa
NewCo each contain an explanatory paragraph regarding a supplementary
audit.

Not applicable. The issuer’s working capital is sufficient for its present
requirements.

Ordinary registered shares with no par value (Stiickaktien), each such share
with a notional value of EUR 1.00 in the share capital and with full dividend
rights as from January 1, 2015.

International Securities Identification Number (ISIN): DEOOOA 12DM80
German Securities Code (Wertpapierkennnummer) (WKN): A12DM8
Common Code: 129346973

Euro.

The share capital of the Company as of the date of the Prospectus amounts to
EUR 100 million and is divided into 100 million ordinary registered shares
with no par value (Stiickaktien).

Each share represents a notional value of EUR 1.00 in the share capital.

All shares issued as of the date of the Prospectus are and all shares that will
be issued prior to commencement of trading will be fully paid up.

Each share entitles the shareholder to one vote at the general shareholders’
meeting of the Company and carries full dividend rights as from January 1,
2015, i.e. for the full financial year ending December 31, 2015 and for all
subsequent financial years.
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D.1
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key risks that are
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Not applicable. There are no restrictions on the transferability of the shares
other than the lock-up agreements described below under E.5.

The Company expects to apply on September 21, 2015 for admission of its
shares to trading on the regulated market segment (regulierter Markt) of the
Frankfurt Stock Exchange and, simultaneously, on the sub-segment thereof
with additional post-admission obligations (Prime Standard).

An admission decision regarding the shares of the Company is expected to be
announced on September 29, 2015. Trading of the shares of the Company on
the Frankfurt Stock Exchange is expected to commence on October 1, 2015.

We do not anticipate paying a dividend until our net financial indebtedness
falls below 2.5 times the ordinary operating EBITDA which we generated
during the last 12 months. In order to determine the ratio of net financial
indebtedness to ordinary operating EBITDA, we assess the ordinary operating
EBITDA for the prior twelve consecutive months at the relevant time. If this
requirement is met, we will consider appropriate shareholder distributions, in
the form of a regular dividend or otherwise, reflecting our profitability levels,
cash flows and planned investments. Under the syndicated Senior Facilities
Agreement (“SFA”), subject to customary exceptions, the Company may not
pay any dividends to its shareholders if and to the extent that the ratio of total
net to consolidated EBITDA (the definition of consolidated EBITDA
corresponds to our definition of ordinary operating EBITDA) of S24 Group,
as of the end of the three-month period preceding the quarter in which the
relevant payment is made (after taking into account such payment), exceeded
or would have exceeded 4.00:1.00 (or, if such payment is made from retained
excess cash flow, 4.25:1.00).

Investors should carefully consider the following risks, in addition to the
other information contained in the Prospectus, when deciding whether to
invest in the Company’s shares. The market price of the Company’s shares
could fall if any of these risks were to materialize, in which case investors
could lose all or part of their investments. The following risks, alone or
together with additional risks and uncertainties not currently known to the
Company or that the Company might currently deem immaterial, could
materially adversely affect the S24 Group’s business, financial condition and
results of operations.

The order in which the risk factors are presented is not an indication of the
likelihood of the risks actually occurring, the significance or degree of the
risks or the scope of any potential impairment to the S24 Group’s business.
The risks mentioned could materialize individually or cumulatively.

Risks Relating to the Market and the Business

Our profitability greatly depends on us maintaining our leading market
positions, in particular the No. 1 market position of our ImmobilienScout24
business in Germany. Therefore, if we were unable to maintain these
positions, our pricing headroom and operating leverage may decrease and
affect our business.

We operate in a highly competitive environment, and our business model is
susceptible to rapid changes in the competitive dynamics. Competitors with

24




different business or pricing models could possibly attract our customers to
use their platforms instead of ours. Especially horizontal digital classifieds
businesses (such as ebay Kleinanzeigen) could enter or intensify their
activities in the real estate and car classifieds market or large internet
companies (such as Google or Facebook) could leverage their vast user
communities and their data to build strong customer bases at comparatively
low costs.

We are heavily dependent on our brand and reputation. Any tarnishing of our
brand or reputation, in particular by licensees, could lead to a loss of trust
amongst our target audience and costly measures to mitigate such effects.

We depend on our target audiences choosing and preferring to utilize our
platforms and services over those of our competitors, which could require
additional investments.

Difficult conditions in the macroeconomic environment may adversely affect
our business.

Any of our strategic initiatives, aiming at growing our business or improving
our cost base, may fail.

Any of our acquisitions or divestures may fail to deliver the expected results
or may burden us with significant costs.

Technological changes may disrupt our business or the markets we operate in
and may lead to higher expenditures or a loss of customers. For example,
competitors may at any time introduce new products or services rendering our
products and services, or our business model, uncompetitive or even
redundant. To keep up with technological changes, we may be required to
spend more money on developing and enhancing our technology.

The integrity of customer information stored by us, or the effectiveness of our
platforms or systems in general, may be compromised and may damage our
reputation and brand and lead to a loss in customer or consumer confidence
and the demand for our services.

We rely on cooperation partners and may fail to maintain these important
relationships. These cooperation partners include telecommunications
operators, data providers (such as Google maps) and other third parties for
key aspects of the process of maintaining our websites and providing our
products and services to our customers. Any termination of these services
could harm our ability to operate our business and damage our reputation.

We rely on our systems, employees and certain counterparties, and certain
failures could materially adversely affect our operations.

We rely on the availability and performance of highly skilled executives and
other personnel as well as a flexible company culture and a loss of these
persons or our culture could adversely affect our market position and
business.

Risks Relating to our Financing Structure

Our Senior Facilities Agreement imposes restrictions which could
significantly limit our operating flexibility and financing options. In
particular, we may not incur additional indebtedness which may limit our
ability to pursue acquisitions and other business activities.

We have loans outstanding in the gross amount of EUR 995 million as of
June 30, 2015 under our Senior Facilities Agreement maturing in 2021 and
2022 and we cannot give any assurance to be able to repay or refinance this
debt when due.
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Our ability to service or refinance our debt and to fund working capital, lease
payments and capital expenditure depends on our ability to generate sufficient
cash flow from our operations. If our future cash flows are not sufficient to
fund our liquidity needs, we may be forced to delay our business activities or
capital expenditures and/or to incur additional debt or raise equity capital
which may not be available at satisfactory terms.

Our ability to pay dividends will depend on a variety of factors, including
restrictions in distributions or transfer of profits from our subsidiaries and
restrictions under our financial instruments.

Legal, Regulatory and Taxation Risks

We are affected by a variety of laws and regulations, many of which are
unsettled and still developing and could lead to a loss of customers or
consumers or a decrease in the numbers of listings on our platforms. For
example, on June 1, 2015, an amendment of German law entered into force
shifting the burden to pay the agency fee for rental properties from the tenant
to the party ordering the service of the agent (so-called Bestellerprinzip). This
change may significantly reduce landlords’ willingness to employ real estate
agents’ services.

We may fail to adequately protect our intellectual property, or we may
infringe the intellectual property of third parties. Patent, trademark, trade
secret, and copyright law and contractual restrictions may not effectively
prevent unauthorized use or disclosure of our intellectual property or
technology. As a result, unauthorized parties may attempt to copy aspects of
our website features, software, and functionality or obtain and use
information that we consider proprietary. Infringements of intellectual
property rights or other proprietary rights of third parties by us may result
legal action against us and, therefore, trigger costs and compensation
payments.

Antitrust or competition-related claims or investigations could result in
changes in the way we operate our business, and defending such claims could
be costly. As we have market leading positions in several markets across
Europe, this risk is heightened.

Our compliance policies and procedures may fail to protect us from risks.
Such risks may result from unauthorized practices, legal infringements,
corruption and fraud, including purchasing practices, or other adverse
consequences of non-compliance within our organization or by or on behalf
of our employees, and may lead to a damage in our reputation or expose us to
fines and damage claims.

In many cases, we use standardized sales, purchase and supply agreements as
well as standardized terms and conditions, which increase the potential risk
that such contract terms may be invalid or unenforceable if any clause is held
to be void. Due to the frequent changes to the legal framework, particularly
with regard to court decisions relating to general terms and conditions, we
may fail to fully protect ourselves against the ensuing legal disadvantages
resulting from void clauses or agreements.

We could be required to pay additional taxes and other duties as a result of
tax audits, changes in tax law and/or its interpretation and application or
changes in our effective tax rate. Changes in the organization of our tax
affairs could lead to higher expenditure. In particular, as a consequence of the
termination of the tax group with DTAG, we are taxed on a stand-alone basis
with the Company as the controlling entity of a tax group which has been
established with OpCo. As a result of this and the Company’s status as a
publicly listed company going forward, we are required to reassess and
possibly adjust our tax affairs, including the fulfillment of tax filing
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obligations, the proper assessment of tax risks and the calculation of tax
provisions and deferred taxes, all of which could be associated with increased
expenditure.

Risks related to our Shareholder Structure, the Offering and the Listing

DTAG and Asa HoldCo may continue to exercise significant influence on us,
and their interests could conflict with the interests of other shareholders.

For example, the interests of Controlling Shareholders on one hand and of other
shareholders on the other hand may not be aligned. This could have a
significant adverse impact on the Company’s share price and could, in turn,
make it more difficult for the Company to raise additional capital or only on
unfavorable terms.

The financial information presented in the Prospectus may not be representative
of our results as an independent listed company going forward. As the
composition of the Group has not remained constant but changed in the recent
years, the financial information presented may not necessarily reflect what our
results of operations, financial position and cash flows would have been, had
we been a consolidated group during the periods presented.

Compliance with the laws and regulations affecting public companies will
increase our administrative requirements, resulting in higher costs and
requiring significant management attention.

Future sales or anticipated sales of a substantial number of shares or similar
transactions conducted by DTAG, H&F or Blackstone or other groups of
shareholders could have a negative effect on the price of the shares.

Our shares have not been publicly traded and a liquid trading market for our
shares may fail to develop after the Offering.

Our share price or the trading volume of our shares could fluctuate
significantly and investors could lose all or part of their investment.

The Offering might not take place, and investors could lose security
commissions already paid and bear the risk of not covering any short sales of
the shares.

Future offerings of debt or equity securities by us could adversely affect the
market price of our shares, and future capitalization measures could
substantially dilute our shareholders’ interests in the Company.

The Company will receive the proceeds resulting from the sale of up to
8,500,000 ordinary registered shares with no par value (Stiickaktien), newly
issued from a capital increase against cash contributions resolved by an
extraordinary general shareholders’ meeting on September 17, 2015, each such
share having a notional value of EUR 1.00 in the share capital and full dividend
rights as from January 1, 2015, (the “New Shares”). The Selling Shareholders
will, in relation to their participation in the Offering, receive the proceeds
resulting from the sale of ordinary registered shares of the Company with no
par value (Stiickaktien) from the holdings of the Selling Shareholders, each such
share with a notional value of EUR 1.00 in the share capital and with full
dividend rights as from January 1, 2015. The Selling Shareholders are offering
36,000,000 existing ordinary registered shares with no par value of which they
intend to place 21,000,000 shares in a base deal (“Base Secondary Shares”).
The Main Selling Shareholders and BMEP Ord may sell up to 15,000,000
additional shares from the holdings of the Main Selling Shareholders and
BMEP Ord (such additional shares, if any, the “Additional Secondary
Shares”, and together with the Base Secondary Shares, the “Secondary
Shares™) subject to the exercise of an increase option which will be decided
upon by the Main Selling Shareholders in consultation with the Joint
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Global Coordinators on the date of pricing based on demand (“Upsize
Option”). If the Upsize Option is exercised in full, the Selling Shareholders
would sell 36,000,000 shares (the “Maximum Secondary Shares”) and will
receive the proceeds from the sale of such shares. The Main Selling
Shareholders will also receive the proceeds resulting from a potential sale of
Over-Allotment Shares (as defined under E.3) to the extent the Greenshoe
Option (as defined under E.3) is exercised.

The amount of the proceeds of the Offering as well as the costs related to the
Offering, depend on the Offer Price (as defined under E.3), which also
determines the Underwriters’ commissions, and on the number of New
Shares and Secondary Shares (including the Over-Allotment Shares) that will
be placed in the Offering.

The Company aims to achieve total gross proceeds from the Offering of the
New Shares of approximately EUR 225 million. The decision on the number of
New Shares to be placed will be made on September 28, 2015 (see E.3 for more
information) and will be based on the then envisaged minimum Offer Price (as
defined under E.3) depending on the progress of the bookbuilding process. The
Company will pay the commission payable to the Underwriters with respect to
the New Shares and all expenses related to the Offering that were generated
until the date of change of legal form, i.e. September 10, 2015, as well as the
expenses that were generated after the date of change of legal form at the ratio
of New Shares to the total number of Offer Shares (excluding Over-Allotment
Shares).

To achieve total gross proceeds of the Company of approximately
EUR 225 million, 8,500,000 New Shares would need to be placed, if the
Offer Price (as defined under E.3) is set at the low end of the price range,
7,571,428 New Shares if the Offer Price (as defined under E.3) is set at the
mid-point and 6,825,757 New Shares if the Offer Price is set at the high end
of the price range.

Assuming an Offer Price (as defined under E.3) at the mid-point of the price
range and placement of the Base Secondary Shares and full payment of the
discretionary fee with respect to the New Shares, the commission payable to
the Underwriters will amount to EUR 6 million and the amount of other
expenses to be borne by the Company will amount to approximately EUR 8
million, resulting in net proceeds of approximately EUR 211.3 million.

The gross proceeds to the Selling Shareholders depend on the number of
Secondary Shares sold and the Offer Price (as defined under E.3). The Selling
Shareholders will bear the commissions payable to the Underwriters with
respect to the Secondary Shares sold and all other cost and expenses in
connection with the Offering, that were generated after the date of change of
legal form, i.e. September 10, 2015, at the ratio of the Secondary Shares to
the total number of Offer Shares (as defined under E.3) (excluding Over-
Allotment Shares). In addition, Selling Shareholders will pay the costs of
their own advisors and similar costs which were directly incurred by them.

Assuming an Offer Price (as defined under E.3) at the mid-point of the price
range, and sale of the Base Secondary Shares, the gross proceeds of the
Selling Shareholders will amount to EUR 625 million. Assuming payment in
full of the discretionary fee with respect of the Base Secondary Shares, the
commission payable to the Underwriters will amount to EUR 18 million and
the other Offering related expenses which the Selling Shareholders have to
bear will amount to EUR 6 million, resulting in net proceeds of the Selling
Shareholders of approximately EUR 601 million.

Under the same assumptions as above but assuming the sale of the Maximum
Secondary Shares, the gross proceeds of the Selling Shareholders will amount
to EUR 1,071 million and the net proceeds to EUR 1,029 million.
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The Main Selling Shareholders will receive the proceeds from the sale of the
Over-Allotment Shares and have to pay the commissions payable to the
Underwriters, to the extent the Greenshoe Option (as defined under E.3) is
exercised.

Investors will not be charged with expenses by the Company, the Selling
Shareholders or the Underwriters in connection with their role as
underwriters.

The Company intends to list its shares on the regulated market segment
(regulierter Markt) of the Frankfurt Stock Exchange, with simultaneous
admission to the sub-segment of the regulated market with additional post-
admission obligations (Prime Standard) of the Frankfurt Stock Exchange, to
get better direct access to the capital markets and diversify its shareholders’
base. The Company will use the net proceeds in the amount of approximately
EUR 211.3 million to partly repay the term loan facility B under the SFA
with an outstanding amount of EUR 595 million as of June 30, 2015 in order
to strengthen its financial position and equity base and to support growth. As
of June 30, 2015, the total outstanding indebtedness under the SFA (including
term loan facility B and term loan facility C) amounted to EUR 995 million
with a final maturity on February 12, 2021 (term loan facility B) and
April 20, 2022 (term loan facility C).

The Selling Shareholders have informed us that they intend to reduce their
shareholding in our Group through the placement of the Secondary Shares
and that they believe the Offering to be in the interest of the Company as the
listing of the shares increases awareness for the potential customers,
consumers and employees and offers new possibilities of raising equity.
Notwithstanding, the Selling Shareholders will continue to hold a substantial
stake in the Company (at least approximately 52.4% assuming the placement
of all New Shares and the full placement of Base Secondary Shares as well as
a full exercise of the Upsize Option and the Greenshoe Option (as defined
under E.3)).

The Offering consists of a total of (i) 8,500,000 newly issued ordinary
registered shares with no par value from a capital increase against cash
contributions in the amount of up to EUR 8,500,000 by issuing up to
8,500,000 ordinary registered shares with no par value resolved by an
extraordinary general shareholders’ meeting of the Company on
September 17, 2015 (the New Shares), (ii) 36,000,000 existing ordinary
registered shares of the Company with no par value (Stiickaktien) from the
holdings of the Selling Shareholders (of which 21,000,000 shares from the
holdings of the Selling Shareholders are intended to be placed in a base deal
and up to 15,000,000 additional shares from the holdings of the Main Selling
Shareholders and BMEP Ord may be placed upon decision of the Main
Selling Shareholders in consultation with the Joint Global Coordinators on
the date of pricing), each such share with a notional value of EUR 1.00 in the
share capital and with full dividend rights as from January 1, 2015, and (iii)
up to 6,675,000 ordinary registered shares with no par value from the
holdings of the Main Selling Shareholders to cover a potential over-allotment
(the “Over-Allotment Shares”, and together with the New Shares and the
Secondary Shares the “Offer Shares”).

The resolution of the extraordinary general shareholders’ meeting of the
Company on the capital increase is expected to be registered before
September 28, 2015. On September 28, 2015, the Management Board will
resolve, such resolution to be approved by the Supervisory Board on the same
day, on the number of New Shares to be issued. The implementation of the
capital increase regarding the New Shares is expected to be registered on
September 29, 2015.
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For purposes of admission to trading on the regulated market segment
(regulierter Markt) of the Frankfurt Stock Exchange, with simultaneous
admission to the sub-segment of the regulated market with additional post-
admission obligations (Prime Standard) of the Frankfurt Stock Exchange, the
Prospectus relates to up to 8,500,000 newly issued ordinary registered shares
with no par value from a capital increase against cash contributions resolved
by an extraordinary general shareholders’ meeting of the Company on
September 17, 2015 and to 100 million ordinary registered shares with no par
value (existing share capital) each such share with a notional value of
EUR 1.00 in the share capital and with full dividend rights as from January 1,
2015.

The Offer Shares carry the same rights as all other shares of the Company and
confer no additional rights or benefits. All shares, including the Secondary
Shares, the Over-Allotment Shares and the New Shares, are subject to and
governed by German law.

This Offering consists of initial public offerings in the Federal Republic of
Germany and the Federal Republic of Austria, and private placements in
certain jurisdictions outside the Federal Republic of Germany and the Federal
Republic of Austria. In the United States of America, the shares are being
offered for sale to qualified institutional buyers as defined in and in reliance
on Rule 144A under the U.S. Securities Act of 1933, as amended (the
“Securities Act”). Outside of the United States of America, the shares are
being offered in reliance on Regulation S under the Securities Act.

The number of Secondary Shares to be finally placed will be determined
jointly by the Selling Shareholders after consultation with the Joint Global
Coordinators depending on market demand and using the order book prepared
during the bookbuilding process. The Main Selling Shareholders reserve the
right to allocate among themselves the Secondary Shares to be placed by
them once the number of Secondary Shares to be placed in total has been
determined.

This Offering is expected to commence on September 21, 2015 and to end on
September 30, 2015, (i) at 12:00 (Central European Summer Time) for retail
investors and (ii) at 14:00 (Central European Summer Time) for institutional
investors (the “Offer Period”).

The Company and the Selling Shareholders reserve the right, after consultation
with the Joint Global Coordinators, to reduce or increase the upper/lower limits
of the price range and/or to extend or curtail the Offer Period.

The price range within which purchase offers may be submitted ranges from
EUR 26.50 to EUR 33.00 per share. The Company expects to set the offer
price per share jointly with the Selling Shareholders after consultation with
the Joint Global Coordinators, on the basis of a bookbuilding process, on or
around September 30, 2015 (the “Offer Price”). The Offer Price is expected
to be published in various media distributed across the entire European
Economic Area (Medienbiindel) and on the Company’s website (http:/
www.scout24.com/en/IPO/Initial-Public-Offering.aspx).

In connection with the placement of the Offer Shares, Goldman Sachs
International, or persons acting on its behalf, will act as the stabilization
manager and may, acting in accordance with legal requirements, make over-
allotments and take stabilization measures to support the market price of the
shares of the Company and thereby counteract any selling pressure.

Under the possible stabilization measures, investors may be allotted up to
6,675,000 additional shares in the Company from the holdings of the Main
Selling Shareholders as part of the allotment of the shares to be placed. The
maximum number of Over-Allotment Shares will be equal to 15% of the sum

30




E4

A description of any
interest that is material
to the issue/offer
including conflicting
interests.

of New Shares and Secondary Shares. The number of the New Shares
depends on the Offer Price, the number of the Secondary Shares depends on
whether the Upsize Option is exercised. Assuming an Offer Price at the high
end of the price range and placement of the Base Secondary Shares, the
maximum number of the Over-Allotment Shares is 4,173,863. Assuming an
Offer Price at the low end of the price range and placement of the Maximum
Secondary Shares, the maximum number of Over-Allotment Shares is
6,675,000.

In order to cover a potential over-allotment, Goldman Sachs International will
be provided for the account of the Underwriters with a securities loan over
shares by the Main Selling Shareholders equal to the number of the Over-
Allotment Shares. In addition, the Main Selling Shareholders have also
granted the Underwriters an option to acquire the borrowed shares at the
Offer Price (“Greenshoe Option”). The Greenshoe Option shall be
exercisable by Goldman Sachs International acting as stabilization manager
and will terminate 30 calendar days after commencement of the stock
exchange trading of the shares.

The allotment of shares to retail investors and institutional investors will be
decided by the Company and the Selling Shareholders after consultation with
the Joint Global Coordinators. The ultimate decision rests with the Company
and the Selling Shareholders. Allotments will be made on the basis of the
quality of the individual investors and individual orders, as well as other
important allotment criteria to be determined after consultation with the Joint
Global Coordinators.

The underwriting agreement among the Company, the Selling Shareholders
and each of the Underwriters, expected to be entered into on September 28,
2015 (the “Underwriting Agreement”), will provide that the Underwriters
may terminate the Underwriting Agreement under certain circumstances,
even after the shares have been allotted and listed, up to delivery and
settlement. If the Underwriting Agreement is terminated, the Offering will not
take place. In this case, any allotments already made to investors will be
invalidated, and investors will have no claim for delivery. Claims with respect
to security commissions already paid and costs incurred by an investor in
connection with the subscription will be governed solely by the legal
relationship between the investor and the institution to which the investor
submitted its purchase order. Investors who engage in short selling bear the
risk of being unable to satisfy their delivery obligations.

In connection with the Offering and stock exchange listing of the Company’s
shares, the Underwriters have a contractual relationship with the Company
and the Selling Shareholders. The Joint Global Coordinators advise the
Company on the transaction and coordinate the structuring and execution of
the transaction. The Underwriters will receive a commission upon successful
completion of the transaction. The amount of the commission will depend on
the size of the Offering and the Offer Price. The Underwriters therefore have
an interest that as many shares as possible are placed at the highest price
possible. In addition, the Joint Global Coordinators have been appointed as
designated sponsors for the Company’s shares and Deutsche Bank
Aktiengesellschaft, Frankfurt am Main, Germany, has been appointed as
paying agent. They will only receive fees if the Offering is completed and
therefore have an interest in a successful implementation of the Offering.

Some of the Underwriters currently have business relationships with our
Group and/or the Existing Shareholders. For example, some of the
Underwriters have, among other things, provided loans to some companies of
our Group: Barclays, Credit Suisse and Goldman Sachs International or
certain of their affiliates, respectively, are parties to the SFA. As the proceeds
will be used to repay indebtedness under the SFA, these Underwriters have an
interest in a successful implementation of the Offering.
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The Selling Shareholders and their direct and indirect shareholders also have
an interest in the consummation of the transaction because the Selling
Shareholders will receive the proceeds resulting from the sale of the Base
Secondary Shares and the Main Selling Shareholders and BMEP Ord will
also receive the proceeds resulting from an exercise of the Upsize Option and
the Main Selling Shareholders will receive the proceeds resulting from the
exercise of the Greenshoe Option. Furthermore, the Offering proceeds
received by the Company will be used to repay indebtedness in order to
strengthen the financial position and equity base of the Company and to
support growth. The equity value of the shareholdings of the Existing
Shareholders will increase by 21.7% or EUR 1.48 per share due the Offering
(calculated as accretion of net asset value at the mid-point of the price range
and excluding any proceeds from the exercise of the Greenshoe Option).
Consequently, the Existing Shareholders have an interest in the success of the
Offering on the best possible terms.

The interest of the Underwriters and the Existing Shareholders concur as they
all have an interest in a successful implementation of the Offering at the best
possible terms.

The Offer Shares are being offered for sale by the Underwriters (as defined
under A.1 above).

In the Underwriting Agreement, the Company will agree with the
Underwriters that without the prior written consent of the Joint Global
Coordinators, which consent may not be unreasonably withheld or delayed,
during the period ending six months after the date of the first day of trading of
the shares of the Company on the Frankfurt Stock Exchange, the Company,
subject to certain exceptions, will not and will not agree to announce or effect
an increase of the share capital of the Company out of authorized capital; or
submit a proposal for a capital increase to any general shareholders’ meeting
for resolution; or announce to issue, effect or submit a proposal for the
issuance of any securities convertible into shares of the Company, with option
rights for shares of the Company; or enter into a transaction or perform any
action economically similar to those described above.

In the Underwriting Agreement or in separate lock-up agreements, MEP Ord
and MEP Pref will agree with the Underwriters that for a period ending
twelve months and DTAG, Asa HoldCo, BMEP Ord and BMEP Pref and
Scout Lux Management Equity will agree for a period ending six months
after the date of the first day of trading of the shares of the Company on the
Frankfurt Stock Exchange, they will not and will not agree to, without the
prior written consent of the Joint Global Coordinators, which consent may not
be unreasonably withheld or delayed (except for the capital increase
regarding the New Shares, for transactions with affiliates of the Selling
Shareholders, for certain transactions to cover certain cash tax payment
obligations of managers and the sale of shares held by MEP Ord and MEP
Pref for four former managers of Scout24), offer, pledge, allot, sell, distribute,
transfer or otherwise dispose of, directly or indirectly, any shares of the
Company or any other securities of the Company; this also applies to any
transactions economically similar to a disposal of securities, e.g. the issuance
of options and warrants convertible into shares of the Company; or cause or
approve, directly or indirectly, the announcement, execution or
implementation of any increase in the share capital of the Company or a
direct or indirect placement of shares of the Company; or propose, directly or
indirectly, any increase in the share capital of the Company to any
shareholders’ meeting for resolution, or vote in favor of such a proposed
increase; or cause or approve, directly or indirectly, the announcement,
execution or proposal of any issuance of financial instruments provided with
options and warrants convertible into shares of the Company; or enter into a
transaction or perform any action economically similar to those described
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E.6

E.7

The amount and
percentage of
immediate dilution
resulting from the offer.
In case of a subscription
offer to the existing
equity holders, the
amount and percentage
of immediate dilution if
they do not subscribe to
the new offer.

Estimated expenses
charged to the investor
by the issuer or the
offeror.

above. MEP Ord and MEP Pref will undertake those same obligations
towards Asa HoldCo during a period of six months beginning with the
seventh month and ending after the twelfth month after the date of the first
day of trading of the shares of the Company.

The foregoing does not apply to the sale of the Over-Allotment Shares.

The carrying amount of the shareholders’ equity of the Company (calculated as
total assets minus total liabilities) in its unaudited consolidated statement of
financial position based on the unaudited financial information of the Company
as of July 31, 2015 amounted to EUR 684.4 million as of July 31, 2015, and
would amount to EUR 6.84 per share, based on 100 million outstanding shares
of the Company immediately before the Offering.

Assuming aggregate net proceeds to the Company from the sale of the New
Shares of approximately EUR 211.3 million, the carrying amount — had the
Company already received the aggregate net proceeds by July 31, 2015 — of the
thus adjusted total shareholders’ equity on the Company’s interim statement of
financial position as of July 31, 2015 would have been EUR 895.6 million
(based on the low end of the price range); this corresponds to approximately
EUR 8.25 per share (calculated on the basis of 108,500,000 shares outstanding
after full implementation of the capital increase regarding the New Shares).
That would correspond to a direct dilution of EUR 18.25 (68.9%) per share for
the parties acquiring the Offer Shares at the low end of the price range. At the
mid-point and high end of the price range, the corresponding figures would be
EUR 21.42 (72.0%) and EUR 24.61 (74.6%) per share, respectively.

Not applicable. Investors will not be charged with expenses by the Company,
the Selling Shareholders or the Underwriters in connection with their role as
underwriters.
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ZUSAMMENFASSUNG DES PROSPEKTS

Zusammenfassungen bestehen aus geforderten Angaben, die als “Punkte” bezeichnet sind. Diese Punkte sind

in den Abschnitten A — E (A.1 — E.7) fortlaufend nummeriert. Diese Zusammenfassung enthdlt alle Punkte, die fiir
die vorliegende Art von Wertpapieren und Emittenten in eine Zusammenfassung aufzunehmen sind. Da einige
Punkte nicht behandelt werden miissen, konnen in der Nummerierungsreihenfolge Liicken auftreten. Selbst wenn ein
Punkt wegen der Art der Wertpapiere und des Emittenten in die Zusammenfassung aufgenommen werden muss, ist
es moglich, dass in Bezug auf diesen Punkt keine relevanten Informationen gegeben werden konnen. In diesem Fall
enthdlt die Zusammenfassung eine kurze Beschreibung des Punkts mit dem Hinweis “Entfdllt”.

A Einleitung und Warnhinweise

A.1  Warnhinweise.

A.2  Zustimmung zur
spiteren Verwendung
des Prospekts.

B Emittent

B.1  Firma und kommerzielle

Bezeichnung.

Diese Zusammenfassung sollte als FEinleitung zu diesem Prospekt (der
“Prospekt”) verstanden werden. Bei jeder Anlageentscheidung beziiglich der
Aktien der Scout24 AG, Miinchen, Deutschland, sollte sich der Anleger auf
die Priifung des gesamten Prospekts stiitzen.

Fiir den Fall, dass vor einem Gericht Anspriiche auf Grund der in dem Prospekt
enthaltenen Informationen geltend gemacht werden, konnte der als Klédger
auftretende Anleger in Anwendung der einzelstaatlichen Rechtsvorschriften der
Mitgliedstaaten des Europidischen Wirtschaftsraums die Kosten fiir die
Ubersetzung des Prospekts vor Prozessbeginn zu tragen haben.

Die Scout24 AG (frither ASA NewCo GmbH (“Asa NewCo”)), Miinchen,
Deutschland (im Folgenden auch “S24 AG” oder die “Gesellschaft” und
gemeinsam mit ihren konsolidierten Tochtergesellschaften der *“S24-
Konzern”, der “Konzern” oder “wir”, “unsere” oder “uns’) gemeinsam mit
Credit Suisse Securities (Europe) Limited, London, Vereinigtes Konigreich
(“Credit Suisse”) und Goldman Sachs International, London, Vereinigtes
Konigreich (“Goldman Sachs International”, und, gemeinsam mit Credit
Suisse, die “Joint Global Coordinators”), sowie Barclays Bank PLC,
London, Vereinigtes Konigreich (“Barclays”), Jefferies International
Limited, London, Vereinigtes Konigreich (“Jefferies”), und Morgan Stanley
& Co. International plc, London, Vereinigtes Konigreich (“Morgan Stanley”
und gemeinsam mit Barclays, Jefferies und den Joint Global Coordinators,
die “Joint Bookrunners” oder die “Konsortialbanken”) iibernehmen geméaf
§ 5 Absatz 2b Nr. 4 Wertpapierprospektgesetz die Verantwortung fiir diese
Zusammenfassung einschlieBlich etwaiger Ubersetzungen. Diejenigen
Personen, die die Verantwortung fiir die Zusammenfassung einschliellich
etwaiger Ubersetzungen iibernommen haben oder von denen der Erlass
ausgeht, konnen haftbar gemacht werden, jedoch nur fiir den Fall, dass die
Zusammenfassung irrefithrend, unrichtig oder widerspriichlich ist, wenn sie
zusammen mit den anderen Teilen des Prospekts gelesen wird, oder sie, wenn
sie zusammen mit den anderen Teilen des Prospekts gelesen wird, nicht alle
erforderlichen Schliisselinformationen vermittelt.

Entfillt. Eine Zustimmung der Gesellschaft zur Verwendung des Prospekts
fiir einen spiteren Weiterverkauf oder eine endgiiltige Platzierung der Aktien
durch Finanzintermedidre ist nicht erteilt worden.

Die Firma der Gesellschaft ist Scout24 AG.

Die kommerzielle Bezeichnung der Gesellschaft lautet “Scout24”. Dariiber
hinaus nutzen Tochtergesellschaften der Gesellschaft viele weitere
verschiedene kommerzielle Bezeichnungen, die die Dachmarke ‘“Scout24”
und das groBe Portfolio des Konzerns an Online-Inseraten in
unterschiedlichen Mirkten widerspiegeln, vor allem “ImmobilienScout24”
und “AutoScout24”.
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B.2

B.3

Sitz, Rechtsform,
geltendes Recht, Land
der Griindung.

Art der derzeitigen
Geschiiftstitigkeit und
Haupttiitigkeiten des
Emittenten samt der
hierfiir wesentlichen
Faktoren,
Hauptprodukt-
und/oder-

dienstleistungskategorien
sowie Hauptmirkte, auf

denen der Emittent
vertreten ist.

Die Gesellschaft hat ihren Sitz in Miinchen, Deutschland, und ist im
Handelsregister des Amtsgerichts Miinchen unter HRB 220696 eingetragen.
Die Gesellschaft ist eine deutsche Aktiengesellschaft, die in Deutschland
gegriindet wurde und deutschem Recht unterliegt.

Wir betreiben in Deutschland und anderen ausgewéhlten europidischen
Liandern fithrende Online-Marktplitze fiir Immobilien und Automobile. Wir
mochten es Menschen leichter machen, eine neue Wohnung oder ein neues
Auto zu finden, indem wir einen einfachen, effizienten und stressfreien Weg
dafiir bieten. Hierfiir bringen wir auf unseren Marktplitzen ein grofles
Angebot an Inseraten mit einer groBen Anzahl von Nutzern zusammen. Uber
unsere Online-Marktplitze bieten wir Nutzern Zugriff auf eine grofie Zahl an
Immobilien- und Automobilinseraten sowie niitzliche Zusatzinformationen
und Dienstleistungen, um ihnen zu helfen, die passende Immobilie oder das
passende Auto zu finden und informierte Entscheidungen zu treffen. Nutzer
konnen unser Angebot kostenlos iiber verschiedene Kanile nutzen, z.B. per
Desktop PC, iiber mobile Applikationen fiir Smartphones, oder iiber unsere
mobilen Websites. Zusitzlich profitieren Nutzer von besonderen,
kostenpflichtigen ~Produkten und Leistungen, wie zum Beispiel
Kreditwiirdigkeitsbewertungen. Gleichzeitig erméglichen wir unseren
gewerblichen und privaten Kunden, d.h. Anbietern, die Immobilien- oder
Automobilinserate auf unseren Portalen einstellen, eine grof3e, relevante und
interessierte Zielgruppe zu erreichen, indem wir zugeschnittene Losungen fiir
Marketing und zur Generierung von Anfragen (“Leads”) anbieten, die auf
kosteneffiziente Art ihre Rendite aus Werbeinvestitionen maximiert.

Unser Immobilien-Marktplatz ImmobilienScout24 (“IS24”) ist das fiihrende
digitale Immobilien-Anzeigenportal in Deutschland, gemessen sowohl im
Hinblick auf die Zugriffszahlen als auch auf die Aktivitit, die Anzahl der
Besucher und der Inserate (Quelle: comScore MMX®, Mobile Metrix Media
Trend, Dezember 2014 - Juni 2015, Deutschland, comScore, Long Term
Media Trend, Juli 2012 - Juni 2015, GroBbritannien & Deutschland
(“comScore, Juni 2015”), Desktop nur hinsichtlich Traffic; Desktop und
mobile Endgerite hinsichtlich Aktivitit, Managementeinschitzung). Mit
seinen Portalen ImmobilienScout24.at und Immoblilien.net betreibt der
Konzern auch in Osterreich ein fiihrendes Immobilienanzeigenportal. Nutzer
konnen unser Angebot an Immobilienanzeigen kostenlos durchsuchen. Sie
konnen auch kostenfreie und kostenpflichtige Dienstleistungen rund um die
Immobilie nutzen, wie etwa das Erstellen von Immobilienbewertungen, das
Finden von Umzugsunternechmen oder das Einholen von Angeboten zur
Immobilienfinanzierung oder Versicherungen betreffend. 1S24 bietet
gewerblichen Immobilienanbietern und Privatanbietern die Moglichkeit,
Immobilieninserate zu schalten, um mogliche Kdufer und Mieter zu erreichen
und Anfragen zu erzeugen (sog. “Leads”). Anzeigen auf IS24 werden durch
verschiedene die Sichtbarkeit steigernde Produkte und zusitzliche
Dienstleistungen erginzt, die unsere Kunden, insbesondere unsere
gewerblichen Immobilienanbieter, bei der Vermarktung ihrer eigenen Marke,
Dienstleistungen und der Akquise und der Verwaltung von Auftrigen
unterstiitzen.

AutoScout24 (“AS24”) ist in Europa ein fiihrendes digitales Automobil
Anzeigenportal (Managementeinschédtzung, basierend auf der Anzahl der
Inserate und der UMVs), mit fiihrenden Positionen in Italien, Belgien
(inklusive Luxemburg) und den Niederlanden und einer zweiten
Marktposition in Deutschland, jeweils gemessen an der Anzahl der Inserate
(Quelle: autobiz, European Panel - Cross Analysis, Juni 2015 (“Autobiz,
Juni 20157)). AS24 ist zusitzlich in den fragmentierten Osterreichischen,
spanischen und franzosischen Mirkten titig und bietet in 10 weiteren
Liandern eine Version des Portals in der jeweiligen Landessprache an. Nutzer
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konnen die auf dem Portal verdffentlichten Automobilanzeigen kostenlos
durchsuchen. AS24 bietet die Moglichkeit, Automobilanzeigen fiir
Gebraucht- und Neuwagen, Motorrdder und Nutzfahrzeuge zu
veroffentlichen. Weiterhin bietet AS24 fiir Automobil-Hersteller (Original
Equipment Manufacturer, “OEM”) die Moglichkeit digitaler Werbung, sowie
fiir Ersatzteilh@ndler, Finanz- und Versicherungsdienstleister die Moglichkeit
zur Lead-Generierung.

Anfang des Jahres 2014 verkaufte die Deutsche Telekom (“DTAG”) 70%
unserer Anteile an Asa HoldCo GmbH, Deutschland (“Asa HoldCo”,
zusammen mit DTAG, die “VerduBernden Hauptaktioniire”), die letztlich
von Fonds gehalten wird, die von mit Hellman & Friedman LLC (“H&F”’) und
mit The Blackstone Group L.P. (“Blackstone”) verbundenen Unternehmen
beraten werden. Nach diesem Verkauf haben wir Maflnahmen zur Straffung
unseres Geschifts- und Produktportfolios ergriffen. Wir haben uns von einer
Holdingstruktur, die einzelne, selbststindig geleitete Geschiftsbereiche vereint,
entwickelt zu einem vollintegrierten Konzern mit gemeinsam genutzten
zentralen Funktionen und Wissensaustausch und sogenannten “best practice”-
Standards geschiftsfeldiibergreifend fiir 1S24 und AS24 (“OneScout24”-
Ansatz). Wir haben auch damit begonnen, den Nutzen, den wir unseren Kunden
bieten, verstirkt zu monetarisieren. So haben wir etwa bei IS24 ein
Mitgliedschaftsmodell eingefiihrt, wodurch Kunden eine unbeschrinkte Anzahl
von Immobilien auf unserer IS24 Plattform anbieten konnen, ergédnzt um
wirkungsvolle Moglichkeiten zur Hervorhebung des Inserats. Auflerdem haben
wir unsere Anstrengungen verstirkt, um die Wertschopfungskette des
Immobilienmarkts noch besser auszunutzen. Wir haben auch im Jahr 2014 eine
neue Strategie fiir AS24 eingeschlagen, die eine marktfithrende Position
gemessen an der Inseratsanzahl und die Weiterentwicklung der
Kundenzufriedenheit durch ein iiberarbeitetes Angebot fiir mobile Endgerite
fokussiert, und eine neue Preisgestaltung eingefiihrt, die den sogenannten “VIA
Power”’-Produkten von IS24 dhnelt und die den Kunden erlaubt, ihre Inserate
verstirkt hervorzuheben.

Unsere Zielgruppen sind: (1) Nutzer, die nach einer Immobilie oder einem
Fahrzeug suchen, (2) gewerbliche Anbieter, (3) Privatanbieter (die wir
zusammen mit den gewerblichen Anbietern als Kunden bezeichnen), (4)
Dritte, wie z.B. Werbetreibende, die unsere Portale nutzen um ihre Produkte
oder Dienstleistungen zu bewerben oder um Geschift durch Leads zu
generieren, die sie iber unsere Seite bekommen.

Zum 30. Juni 2015 beschiftigten wir 1.060,9 auf Vollzeitstellen
umgerechnete Mitarbeiter.

Unsere wesentlichen Stiirken
Marktfiihrerschaft im deutschen Immobilienanzeigengeschdift

IS24 ist das marktfiihrende Immobilienanzeigenportal in Deutschland mit
einem deutlichen Vorsprung gegeniiber Wettbewerbern, gemessen an der
Anzahl der Immobilieninserate und der Kunden (nach eigener Einschitzung)
sowie gemessen an Besucherzahlen (Quelle: comScore, Juni 2015, Desktop
hinsichtlich Besucherzahlen; Desktop und mobile Endgerite hinsichtlich
Nutzeraktivitiit; soweit auf comScore Daten im Hinblick auf Marktpositionen
Bezug genommen wird, ergeben sich derartige Rangordnungen aus eigenen
Berechnungen der Gesellschaft, die auf Daten von comScore basieren;
Managementeinschidtzung). Auf Nutzer bezogen, hat 1S24 den grofiten
Marktanteil beziiglich Verbreitung, mit 8,2 Millionen Besuchern pro Monat
(sog. Unique Monthly Visitors, “UMVs”), 2,1-mal so viele wie der
nichstgroBte Wettbewerber. 1S24 hat 5,8 Millionen exklusive UMVs, also
Besucher, die in dem entsprechenden Monat allein IS24 besuchten, nicht aber
Portale des nichstgroBiten Wettbewerbers; dies sind 3,8-mal mehr als beim
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ndchstgrofiten Wettbewerber (Quelle: comScore, Juni 2015, ohne Besucher
von mobilen Endgeriten). Ferner hat 1S24 die hochste Nutzeraktivitit mit
insgesamt 366 Millionen durch Konsumenten auf der Website verbrachten
Minuten pro Monat, was 2,4-mal so viel ist wie beim nichstgroBten
Wettbewerber (Quelle: comScore, Juni 2015, Desktop und mobile
Endgerite). Auf Kunden bezogen, hatte 1S24 nach unserer Einschidtzung mit
Stand Juni 2015 auch unter den gewerblichen Immobilienanbietern die
weiteste Verbreitung, denn es waren 28.100 oder rund 87% aller deutschen
gewerblichen Immobilienanbieter (basierend auf Managementeinschitzung
zum April 2015, unterstellend, dass das gesamte Marktpotential der
Kundenbasis von IS24 und den wichtigsten Wettbewerbern entspricht, ohne
potentielle Kunden mit weniger als fiinf Inseraten) registriert (davon zum Juni
2015 20.606 sog. Kernmakler), was dem 1,3-fachen der gewerblichen
Anbieter beim nédchstgrofiten Wettbewerber entspricht.

Vielzahl nachhaltiger Wettbewerbsvorteile fiir IS24

Der hohe relative Marktanteil von IS24 in Deutschland dient als nachhaltiger
Wettbewerbsvorteil. Unser umfassender Bestand an Immobilienanzeigen und
unsere grofle Nutzerreichweite verstirken sich gegenseitig, da Anbieter und
Nutzer dazu neigen, das Portal zu bevorzugen, das den liquidesten Markt
bietet und damit am effektivsten ist. Diese Netzwerkeffekte verstirken sich
gegenseitig, da zusitzliche Anzeigen sich positiv auf die Attraktivitit fiir
Suchende auswirken und die Erhohung der Nutzeraktivitit wiederum die
Attraktivitdt unserer Plattform fiir Anbieter steigert, was hilft, unseren
“Erstanbietervorteil” und fiihrenden Marktanteil zu erhalten.

Wir profitieren von bekannten Marken, die unter unserer Dachmarke Scout24
und den von ihr abgeleiteten Marken vereint sind, wie z.B. 1S24 im deutschen
Immobiliensektor. Ein gewichtiger Wettbewerbsvorteil liegt in unseren
technischen Innovationen und unserem fiihrenden Produktangebot. Wir
meinen, dass wir unsere Onlineportale auf dem neuesten Stand der Technik
betreiben und marktfiihrende Leistungen fiir Kunden und Nutzer anbieten.
Wir haben Leistungen “rund um die Immobilie” entwickelt und erfolgreich
eingefiihrt (einige davon in Kooperation mit Partnern).

Grofiter Nutzen fiir Anbieter und Nutzer im deutschen Immobilienmarkt

IS24 bietet sowohl Suchenden als auch Anbietern Nutzen: Aus Nutzersicht
sind unsere 1S24 Website und mobile Apps zu jeder Zeit und iiberall
zuginglich. Nach unserer Einschidtzung hat 1S24 eine grofere Anzahl an
gewerblichen Immobilienanbietern als irgendeine andere digitale Plattform in
Deutschland und zugleich das grofite Immobilienangebot. 1S24 kann anhand
zahlreicher Filtermoglichkeiten leicht durchsucht werden. Unser 1S24
Marktplatz bietet gewerblichen und privaten Kunden eine kostengiinstige
Werbeplattform, um einen stark fragmentierten Nutzerkreis anzusprechen
und so qualifizierte Leads fiir ihre Immobilien und Dienstleistungen zu
generieren. Nach einer Schitzung von OC&C, basierend auf sog. “website
performance proxies”, bietet IS24 die 1,6-fache Anzahl an Leads pro Objekt
im Vergleich zu seinem nichstgroBten Wettbewerber, und ist bei
Zugrundelegung einer Mischung aus aktuellen Preisen und Preisen vor
Einfiihrung des Mitgliedschaftsmodells ca. 40% giinstiger auf einer Kosten
pro Lead-Basis, verglichen mit den nach dem Zusammenschluss kiirzlich
eingefithrten Preisen seines nichstgroften Wettbewerbers (geschitzt auf
Grundlage der monatlichen Aufrufe pro Anzeige pro Monat und den Kosten
pro Anzeige pro Monat, bei IS24 ausgehend von einem Mix aus aktuellen
Preisen und Preisen vor Einfilhrung des Mitgliedschaftsmodells). Dies
spiegelt unsere Fihigkeit gegeniiber unseren Wettbewerbern wider, unseren
Kunden die hochste Rendite fiir ihre Werbeaufwendungen zu bieten (Quelle:
OC&C, von der Gesellschaft und von OC&C Strategy Consultants Limited,
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London, GroBbritannien erstellte Studie mit dem Titel “The German Real
Estate and European Automotive Advertising Markets” vom 7. August 2015
(“OC&C”)).

Grofies Potential fiir weitere Ertragssteigerungen bei 1S24

Die Wirtschaftlichkeit und der messbare Nutzen von digitalen Inseraten
lassen eine weitere strukturelle Verschiebung der Vermarktungsbudgets von
Druck zu online erwarten. Nach einer Schitzung von OC&C haben digitale
Werbeinserate einen rund 3,2-fach hoheren Nutzen als Printanzeigen,
gemessen an den Kosten pro Anzeigenaufruf. Wir gehen davon aus, gut
positioniert zu sein, um in unserem [S24-Segment verschiedene Chancen fiir
ein Umsatzwachstum zu nutzen, das noch iiber die strukturelle Verschiebung
der Vermarktungsbudgets hinausgeht (in Bezug auf Immobilieninserate und
allgemeine Werbung). Die Vorteile von Netzwerkeffekten vermehren sich,
wodurch die Gesellschaft von einem iiberproportionalen Anteil an Anzeigen
und Besuchern, der von unserem Marktplatz angezogen wird, profitiert. Bei
unseren gewerblichen Immobilienanbietern sehen wir erhebliches Potential,
unseren Anteil an Vermarktungsbudgets (“share of agent’s wallet”), die
insbesondere grofleren gewerblichen Anbietern zur Verfiigung stehen und
von denen wir glauben, dass im Jahr 2014 durchschnittlich nur ein begrenzter
Teil fiir digitale Vermarktung ausgegeben wurde, weiter zu erhthen. In
diesem Zusammenhang deuten auch die in Deutschland insgesamt noch
relativ  geringen  Ausgaben fiir Immobilieninserate auf weitere
Wachstumsmdéglichkeiten hin (7% in Deutschland, verglichen mit 8% im
Vereinigten Konigreich und 13% in Australien; Quelle: OC&C).

Unsere durchschnittlichen Erlose pro Kunde (,,ARPU*, in 1S24 folglich pro
Makler) haben nach unserer Einschitzung erheblichen Wachstumsspielraum,
da sie noch erheblich geringer ausfallen als die von vergleichbaren fiithrenden
internationalen Unternehmen, die in Mirkten tdtig sind, in denen die
Verschiebung von Printmedien zu digitalen Inseratsportalen in einem
vergleichbaren Stadium ist, und die die marktfiihrenden Positionen in ihren
jeweiligen Mirkten innehaben.

Als fiihrendes europdisches online Automobil-Anzeigenportal gute
Position fiir stetige Fiihrungsposition und weitere Monetarisierung des
den Kunden gebotenen Nutzens

AS24 ist ein fiihrendes Portal fiir Automobilanzeigen in FEuropa
(Managementeinschétzung, basierend auf der Anzahl der Inserate und
UMYVs), der Marktfiihrer in Italien, Belgien (inklusive Luxemburg) und den
Niederlanden und hat die zweitstirkste Marktposition in Deutschland, jeweils
gemessen an der Anzahl der Inserate (Quelle: Autobiz, Juni 2015). AS24 ist
aulerdem auf den fragmentierten Osterreichischen, spanischen und
franzosischen Mirkten tidtig. Bezogen auf die Gesamtzahl der
Automobilanzeigen liegen wir mit dem Marktfithrer in Deutschland nahezu
gleichauf (0,9-fach), jedoch bei der Anzahl an kleineren Anbietern zuriick
(0,7-fach) (Quelle: Autobiz, Juni 2015). Dank unserer erncuerten
Verkaufsfunktion, unseres datengesteuerten Verkaufsansatzes und unserer
Fokussierung auf Automobilanzeigen von Privatpersonen machen wir
Fortschritte, die Liicke bei den Inseraten gegeniiber dem Marktfiihrer in
Deutschland zu schlieBen und unsere Marktfithrerschaft in anderen
europdischen Lindern, in denen wir tdtig sind, zu festigen. Zusitzlich wird
AS24, aufgrund unserer starken Dachmarke in Deutschland, von
Verbrauchern  als  fithrend  hinsichtlich  der = Markenbekanntheit
wahrgenommen. Die gestiitzte Markenbekanntheit von AS24 liegt bei 95%
und die ungestiitzte Markenbekanntheit bei 73%, was 1,3mal der ungestiitzten
Markenbekanntheit des deutschen Marktfiihrers entspricht (Quelle: Vocatus,
Marketing Barriers in B2C Marketing, Dezember 2014).
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Als ein in Europa fiihrendes Automobilanzeigenportal
(Managementeinschétzung, basierend auf der Anzahl der Inserate und
UMVs) generieren wir Umsitze auch dank unserer Bekanntheit in Europa.
Zusitzlich sind wir in einmaliger Weise in der Lage, grenziiberschreitende
Handelsmoglichkeiten, insbesondere innerhalb der Europédischen Union, zu
eroffnen und kleineren Verkdufern internationale Absatzmoglichkeiten in
unseren Kernabsatzmirkten zu bieten.

Erweiterung der Markt- und Wachstumschancen entlang der
Wertschopfungskette des Immobilien- und Automobilmarkts

Die Marktfiihrerschaft unseres I1S24-Portals nach Besucherzahlen und
Nutzeraktivitdt in Deutschland (Quelle: comScore, Juni 2015, Desktop
hinsichtlich Besucherzahlen; Desktop und mobile Endgerite hinsichtlich
Nutzeraktivitdt) und die fithrende Stellung unseres AS24-Portals auf
europdischer Ebene im Hinblick auf Anzahl der Inserate und UMVs (Quelle:
Managementeinschitzung) geben uns Zugang zu kaufbereiten Nutzern und
ermoglichen uns, aus diesem Nutzerkreis Ertrige entlang der
Wertschopfungskette des Immobilien- und Automobilmarkts zu erzielen.

In unserem 1S24-Segment bieten wir Mehrwert bringende Leistungen an, die
dazu dienen, den Nutzer wihrend des gesamten Ablaufs des Immobilienkaufs
oder der —vermietung zu unterstiitzen. Wir monetarisieren diese Leistungen
auf verschiedene Weise: direkte Einnahmen und Bezahlung auf 1S24, z.B.
Bonititspriifungen und -beurteilungen, oder Monetarisierung von Leads zu
Drittanbietern, z.B. Hypothekenfinanzierer und Umzugsunternehmen.

Die europaweite Prisenz von AS24 erlaubt uns, wegen der grofen Zahl an
Automobilsuchenden weitere Ertrige durch digitale Werbung und Leads in
Segmenten entlang der automobilen Wertschopfungskette zu erzielen.

Stabiles Geschdftsmodell mit bestindigem Umsatzwachstum, starken
Margen und hoher Cashflow-Generierung

Die Erfolgsgeschichte des stetigen Umsatzwachstums in unserem
Kerngeschift, die durch die Eurokrise nicht beeintrichtigt wurde, beweist,
dass unser Geschiftsmodell als Ganzes widerstandsfahig gegen
Wirtschaftszyklen ist. Unsere Umsatzerlose sind nicht unmittelbar von den
Marktpreisen von Immobilien und Automobilen oder der Anzahl der
durchgefiihrten Immobilientransaktionen oder Autoverkdufe abhéngig,
sondern von der Anzahl und Anzeigedauer der von unseren Kunden
geschalteten Anzeigen.

Unser Marktplatzmodell und unsere fithrenden Marktpositionen resultieren in
einer starken und verbesserten Profitabilitidt. Unser Kerngeschift generierte
ein EBITDA aus gewohnlicher Geschiftstitigkeit (definiert als EBITDA
bereinigt um nicht-operative Effekte) in Hohe von EUR 115,1 Millionen im
Rumpfgeschiftsjahr vom 1. April 2014 bis zum 31. Dezember 2014
(basierend auf den Abschliissen der Asa NewCo) bzw. EUR 34,0 Millionen
im am 31. Mirz 2014 abgelaufenen Dreimonatszeitraum (basierend auf den
Abschliissen der Scout24 Holding GmbH (“OpCo”)) und damit eine
EBITDA-Marge aus gewohnlicher Geschiftstitigkeit (definiert als EBITDA
aus gewohnlicher Geschiftstitigkeit als Prozentsatz der externen
Umsatzerlose) von 44,2% bzw. 41,6%. Wir glauben jedoch, dass unsere
EBITDA-Marge weiteres, deutliches Aufwirtspotential hat, bedenkt man
andere fithrende Anzeigenportale.

Erfahrene Fiihrungsmannschaft mit der Vision und Erfolgsbilanz eine
Jokussierte Strategie zu liefern

Im Jahr 2014 haben wir uns gewandelt von einer Holding-Struktur, die
eigenstindig gefiihrten Geschiftsbereichen vorstand, zu einer voll integrierten
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Organisation mit gemeinsam genutzten Funktionsbereichen, Finanzen, Recht,
Personalabteilung, Facility Management, IT, Business Development und
Strategie, Risiko und Compliance Management und weiteren Bereichen
sowie einem Gruppenbereich, der konzernweit mit der Generierung von
Leads und Werbeverkaufsaktivititen befasst ist (“Scout24 Media”). Mit
dieser Struktur hat der Konzern die Kosten optimiert und gleichzeitig das
Standardgeschiftsmodell ~der  weltweit besten Internetunternehmen
iibernommen. Gregory Ellis, unser Vorstandsvorsitzender, trat im Méarz 2014
in unseren Konzern ein, um diese neue Strategie zu entwickeln und
implementieren. Christian Gisy, der Finanzvorstand, kam im September 2014
in unser Unternehmen. Er verfiigt tiber eine lange Erfahrung in den Bereichen
Strategie und Finanzen sowie mit borsennotierten Unternehmen, die fiir
unseren Konzern wertvoll ist.

Strategie

Um ein nachhaltiges und profitables Wachstum zu erreichen, konzentriert
sich unser Management auf die folgenden wichtigen strategischen Ziele:

Erhalt und Ausweitung des iiberragenden Nutzens von 1S24 fiir Nutzer

Wir wollen IS24 als erste Wahl unter den online Marktpldtzen, wenn Nutzer
eine neue Wohnung oder Haus suchen, erhalten. Dazu werden wir weiterhin
unsere Ressourcen einsetzen, um unsere fithrende Marktstellung, unsere
Produkte und unsere Marke weiter zu verbessern. 1S24’s Marktfiihrerschaft
wollen wir weiter ausbauen, indem wir unsere Kapazititen auf bestimmte
regionale Mirkte mit hohem Potential konzentrieren, und sicherstellen, dass
Bestands- und Neukunden (insbesondere Immobilienmakler) einen Anreiz
haben, ihr gesamtes Portfolio an verfiigbaren Immobilien iiber das Portal
anzubieten. Unser in 2014 eingefiihrtes Mitgliedschaftsmodell ermoglicht
unseren Kunden, eine unbegrenzte Vielzahl von Immobilien auf unserem
Portal zu inserieren, und von einer individuell vereinbarten Anzahl an
Topplatzierungen zu profitieren, und ist ein wichtiger Schritt hin zu unserem
Ziel, alle in Deutschland verfiigbaren Immobilien auf unserem Marktplatz zu
biindeln. Daneben bieten wir unseren Nutzern (zum Teil durch Dritte) eine
Vielzahl an Leistungen, die im Zusammenhang mit der Immobiliensuche
stehen, einschlieBlich Kreditpriifungen, Kreditfinanzierungen,
Umzugsleistungen und den Wechsel von Versorgungsunternehmen. Dariiber
hinaus beabsichtigen wir, unsere Markenbekanntheit zu erhalten und zu
erhohen, indem wir Werbeausgaben effizient einsetzen.

Erhohung des Nutzens von 1S24 fiir die Kunden und Erzielung hoherer
Ertrige

Die Beibehaltung von 1S24s Stellung als Marktfiihrer, gemessen an der
Besucherzahlen und Nutzeraktivitidt (Quelle: comScore, Juni 2015, Desktop
hinsichtlich Besucherzahlen; Desktop und mobile Endgerite hinsichtlich
Nutzeraktivitit), ist elementar dafiir, weiterhin in der Lage zu sein, unseren
gewerblichen und privaten Kunden die aus unserer Sicht effizienteste Losung
zur Generierung von Leads anzubieten. Uber die Tatsache hinaus, dass wir
weiterhin das online Immobilienanzeigenportal mit den meisten
Nutzerzugriffen und -aktivitit bleiben wollen, wollen wir sicherstellen, dass
unsere Kunden die Moglichkeit haben, ihre gesamten Immobilien auf unserer
Plattform anzubieten und ihre Anzeigen hervorzuheben. Zusitzlich zu
unserem Mitgliedschaftsmodell erhohen unsere “VIA Power” Produkte den
Nutzen fiir unsere Kunden zusitzlich, da sie ihnen ermoglichen, die
Sichtbarkeit ihrer Anzeigen zu erhohen. Zum 30. Juni 2015 haben ungefihr
54% aller Makler, denen wir im Jahr 2015 das Mitgliedschaftsmodell
anbieten (rund 90% aller Kernmakler im Jahr 2015), bereits gewechselt. Wir
erwarten, dass bis Ende 2015 75% bis 80% dieser Makler zum
Mitgliedschaftsmodell wechseln werden. Um unseren Marktanteil an privaten
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B.4a Wichtigste jiingste
Trends, die sich auf den
Emittenten und die
Branchen, in denen er
tatig ist, auswirken.

Immobilieninseraten zu erhthen, werden wir den Erstellungsprozess eines
Inserats auf unserem Portal weiter vereinfachen.

nicht mit einem Makler zusammenzuarbeiten, fiir unsere Plattform zu
gewinnen. Daher implementieren wir weitere Dienstleistungen fiir private
Anbieter auf 1S24.

Steigerung des Nutzens und der Leistung von AS24

Wir beabsichtigen, Nutzen und Leistung von AS24 weiter zu erhhen im
Wege einer wirtschaftlichen Angebotsplattform fiir gewerbliche und private
Automobilverkdufer, durch Nutzung der starken Netzwerkeffekte, die unser
Marktplatzmodell untermauern, um Nutzen fiir Kunden weiter zu
monetarisieren. Im April 2015 haben wir das Unternehmen Easyautosale
erworben, das privaten Verkdufern eine Alternative zu einem Inserat in
unserem AS24-Portal bietet. Wir beabsichtigen zudem, ein Bewertungstool
einzufiihren, das Kunden ermdglicht, eine Empfehlung im Hinblick auf den
Angebotspreis fiir ihr zu inserierendes Auto zu erhalten und einen
angemessenen Preis zu ermitteln. Nachdem wir in Deutschland unser
Verkaufsteam erfolgreich umorganisiert und den datengesteuerten
Verkaufsansatz, der auf Lead- und Performance-Tracking basiert, eingefiihrt
haben, beabsichtigen wir, diesen Ansatz in den anderen Lindern, in denen wir
titig sind, auszubauen. Dariiber hinaus adressieren wir kleine gewerbliche
Anbieter mit einem Portfolio von weniger als 30 Fahrzeugen und Anbieter
von billigen Fahrzeugen, deren Anzeigen sehr bedeutsam sind, um eine
Steigerung der Nutzeraktivitit zu erreichen und fithrten unser neues
“Marketing Power”’-Modell ein, mit dem die Auffindbarkeit der Anzeige
verbessert werden kann und bei dem gegen Bezahlung einer zusitzlichen
Gebiihr zusitzliche Informationen angezeigt und hervorgehoben werden
konnen, wodurch bei den Nutzern die groftmogliche Aufmerksamkeit
erzeugt wird, woraus sich mehr Leads fiir den Anbieter ergeben.

Dariiber hinaus haben wir Mitte 2015 umgestaltete Werbeformate und
-pakete implementiert und damit Anzeigenverkidufe an OEMs und Gruppen
vorangetrieben.

Erhalt und Verbesserung unserer Wettbewerbsfihigkeit durch
Investitionen in geeignete Akquisitionen und durch Anziehung der besten
und schlauesten Talente

Wir konzentrieren unsere Akquisitionsstrategie auf kleinere Zukdufe entlang
der Wertschopfungskette, die unsere Marktposition stirken oder uns weiteren
Zugriff auf benachbarte Umsatzquellen oder uns den Erwerb technologischer
Leistungsfihigkeit ermoglichen. Da wir in einem sich schnell wandelnden
Geschiftsbereich titig sind, sehen wir das Anwerben und Halten der “besten
und schlauesten” Talente als einen wesentlichen Wettbewerbsvorteil an. Aus
diesem Grund fordern wir eine Kultur der Innovation und Leistung, in der
Arbeitnehmer die Moglichkeit haben, etwas zu bewegen und hierfiir belohnt
werden.

Unser Geschiftsmodell ist abhdngig von der Nachfrage nach online Anzeigen
fiir Immobilien und Automobile und dabei insbesondere von den
Marketingausgaben gewerblicher Immobilienanbieter und Autohéndler.
Unsere Umsitze sind allerdings nicht von der Anzahl der durchgefiihrten
Immobilientransaktionen oder Autoverkdufe abhidngig, sondern von Anzahl
und Dauer der Anzeigen unserer Kunden.

Die Verbreitung des Internets in Deutschland hat im letzten Jahrzehnt rasant
zugenommen. Die Verbreitung fixer Breitbandanschliisse in Deutschland hat
in den letzten Jahren von 56% der Haushalte im Dezember 2008 auf 72% im
Dezember 2014 (Quelle: TeleGeography, https://www.telegeography.com/
products/globalcomms/, abgerufen am 4. August 2015) rasant zugenommen.
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Die Markteinfithrung von mobilen 3G und 4G Kommunikationsnetzwerken
und eine hohe Verbreitung von Smartphones, die im Jahr 2015 64% aller
deutschen Mobiltelefonnutzer erreichen wird (Quelle: eMarketer, Mobile
Phone Users in Germany, France Gravitate Toward Smartphones, 2015),
haben die allgegenwirtige Breitbanderreichbarkeit in Deutschland Realitiit
werden lassen. Dieser Trend beeinflusst zunehmend die Allokation von
Marketingbudgets. In Deutschland ist der Anteil der Gesamtwerbeausgaben,
die Werber in Zeitungswerbung investieren, von 39,7% im Jahr 2005 auf
26,4% im Jahr 2014 zuriickgegangen und geht bis 2017 voraussichtlich auf
227% weiter zuriick. Im Gegensatz dazu ist der Anteil an den
Gesamtwerbeausgaben fiir Onlinewerbung von 4,9% im Jahr 2005 auf 25,0%
im Jahr 2014 gestiegen. Im Jahr 2013 haben die Ausgaben fiir Onlinewerbung
das Niveau der Ausgaben fiir TV-Werbung erreicht. Es wird erwartet, dass
der Anteil der Ausgaben fiir Onlinewerbung weiter zunimmt und im Jahr
2017 30,2% erreicht (Quelle: ZenithOptimedia, Advertising Expenditure
Forecasts, Juni 2014).

Der deutsche Wohnimmobilienmarkt hat sich wihrend der globalen
Finanzkrise als unbeeinflusst erwiesen, weil Immobilien von Investoren als
eine sichere Anlageform eingestuft werden. Die Erholung der Wirtschaft in
den Jahren 2010 und 2011 hat zu einer ErhShung der Anzahl der
Verkaufsvorginge gefiihrt, deren Anzahl in den Jahren 2012-2013 stagnierte
und im Jahr 2014 weiter zunahm. Andere internationale Mirkte, wie etwa das
Vereinigte Konigreich und Australien, haben im selben Zeitraum eine hohe
Volatilitat bei der Anzahl der Verkaufsvorginge bei Immobilien erfahren.
OC&C zufolge wird die Anzahl der Verkaufsvorginge in Deutschland
zwischen 2014 und 2018 voraussichtlich mit einer durchschnittlichen
jahrlichen Wachstumsrate (CAGR) von 0,0% bis 2,0% zunehmen, die
zusammen mit einer Zunahme der durchschnittlichen Verkaufspreise von 1%
bis 4% (ca. EUR 207.000 im Jahr 2014) zu einem Gesamtverkaufsvolumen
von EUR 124 bis 150 Milliarden im Jahr 2018 fiihren sollte. In Osterreich
sind die durchschnittlichen Kaufpreise fiir Hauser und Mieten in den letzten
Jahren rasant gestiegen, was auf die demografische Entwicklung, niedrige
Zinsen, Bedarf fiir Immobilien als Investitionsobjekte und einen Mangel an
neuen Entwicklungsstandorten in Wien zuriickzufiihren ist. Entsprechend
sind die Immobilienpreise in der Zeit von 2007 bis 2014 in Osterreich und
insbesondere in Wien mit einer durchschnittlichen jdhrlichen Wachstumsrate
von 5,1% und 8% gestiegen (Quelle: Osterreichische Nationalbank,
Wohnimmobilienpreisindex 2011-2013, Q1 2013-Q2 2014; Re/max
Osterreich, Rasanter Anstieg bei Immobilienverkiiufen, Re/max-ImmoSpiegel
2014; OC&C).

Deutschland ist der grofite Automobilmarkt Europas mit insgesamt 44.4
Millionen registrierten Personenkraftwagen im Jahr 2014 (Quelle: Kraftfahrt-
Bundesamt, Flensburg, Zentralverband Deutsches Kraftfahrzeuggewerbe,
Zahlen und Fakten 2014, OC&C) und einem Gesamtumsatz von EUR 156
Milliarden im Jahr 2014 bei Neu- und Gebrauchtwagen (Quelle: DAT Group,
DAT Report, 2015 (“DAT, 2015”)). Neuwagenverkiufe machten EUR 86
Milliarden, Gebrauchtwagenverkidufe EUR 70 Milliarden aus (Quelle: DAT,
2015). In Italien ist die Anzahl der verkauften Neu- und Gebrauchtwagen
verglichen mit Vorkrisenzahlen auf einem historischen Tiefststand, was zum
Grofiteil auf der sich von einer linger andauernden Rezession noch immer
nicht erholt habenden Wirtschaft beruht. Allerdings hat sich der italienische
Fahrzeugmarkt im letzten Jahr spiirbar erholt, der Riickgang der Gesamtzahl
der online Automobilanzeigen wurde gestoppt und weitgehend stabilisiert
(0,4% Wachstum in den 12 Monaten bis Juni 2015) (Quelle: Autobiz, Juni
2015). Die Fahrzeugmirkte in der Benelux-Region haben sich im Gegensatz
zu Italien in den letzten zehn Jahren als vom Volumen her relativ konstant
erwiesen. Ebenso wie der italienische wurde der spanische Markt von dem
wirtschaftlichen Abschwung stark beeintrdchtigt, hat sich aber im Jahr 2014
dank verbesserter wirtschaftlicher Bedingungen sehr stark erholt mit einem
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starken Wachstum der Neuwagenverkiufe, das 2015 anhalten soll. Der
franzosische Markt stagnierte im Jahr 2014 weitgehend mit einem Wachstum
der Neuwagenverkédufe um 0,3% (Quelle: Comité des Constructeurs Frangais
d’ Automobiles (CCFA), German car market slows as France, Spain, Italy
continue recovery, Automotive News Europe, Juli 2014).

B.5  Beschreibung des Der S24-Konzern wird von der Gesellschaft als Management-Holding
Konzerns und der geleitet. Der S24-Konzern umfasst 21 vollstindig konsolidierte Rechtstriger
Stellung des Emittenten  in acht Landern. Die S24 AG ist die Holdinggesellschaft des Konzerns. Sie
innerhalb dieses tibernimmt bestimmte Aufgaben fiir die Gruppe, wie z.B. Management,
Konzerns Strategie, Immobilienverwaltung, Rechts- und Steuerabteilungen und andere

Leistungen. 11 Unternehmen des Konzerns unterliegen deutschem Recht (die
“Deutschen Konzernunternehmen” oder der “Deutsche Konzern”). Die
drei priméren deutschen Tochterunternehmen sind Immobilien Scout GmbH
(die tiibergeordnete Gesellschaft von 1S24), AutoScout24 GmbH (die
tibergeordnete Gesellschaft von AS24) und Scout24 Services GmbH
(524 Services GmbH). Zu den anderen Deutschen Konzernunternehmen
gehoren FlowFact GmbH (mit ihren Tochtergesellschaften IMPLIUS GmbH,
FlowFact  Schweiz ~ Aktiengesellschaft  (Ziirich, = Schweiz)  und
Energicausweis48 GmbH (50% der Aktien werden durch FlowFact GmbH
gehalten)), Stuffle GmbH und FMPP Verwaltungsgesellschaft mbH (FMPP
— diese Gesellschaft ist nicht linger aktiv und wird in Kiirze liquidiert). Die
nachfolgende Darstellung gibt (in vereinfachter Form) einen Uberblick der
direkten und indirekten Beteiligungen im S24-Konzern zum Datum des
Prospekts:
Scout24 AG
Minchen
100%
|
Scout24Holding
GmbH
Munchen
100%
Scout24 HCH Scout24
60,104% Alpen AG Zug International
100% Management AG
Zug
100%
s
gesellschaft mbH Manchen Miinchen
Miinchen 100% 100%
100%
[ I I 1

B F\owl?;t:jl‘ r(‘SmbH gﬂ?%&ig;iﬂ sthgre;‘ ;T:H claséry:s{:e(s

92,9% 100% 50,02% 100%
P ————

_>| IMPLI gj Gt | /;::asﬁcao;«iz‘t S::;insfnmg.sz. AutoScous AutoScout24 ltalia
| 100% | Madrid Brissel Boulogne Padua
L 100% 100% Bilancourt 100%
P ——

I FIOYvFacl Schweiz I
_)I Aklleng?j?i\:‘schaﬂ |
L 100 | N/:I:j‘:r?:::g‘:/ GmbH GmbH s ASPM Holding B.V.
_____ Amsterdam Minchen Wien Amsterdam
100% 100% 100%
Energieausweis48
GmbH

> Koln
50%

B.6  Personen, die eine Unmittelbar vor diesem Angebot (das “Angebot”) hilt die Asa HoldCo

direkte oder indirekte
Beteiligung am

Eigenkapital des

Emittenten oder einen
Teil der Stimmrechte

halten.

GmbH, Deutschland, (Asa HoldCo) 65.1%, die Deutsche Telekom AG,
Deutschland, (DTAG) 27.9%, die MEP Pref GmbH & Co. KG, Deutschland,
(“MEP Pref’) 0.2%, die German BMEP Pref GmbH & Co. KG,
Deutschland, (“BMEP Pref’) 0.0% und die German BMEP Ord GmbH
& Co. KG, Deutschland, (“BMEP Ord”) 0.6%, die MEP Ord GmbH
& Co. KG, Deutschland, (“MEP Ord”, zusammen mit Asa HoldCo, DTAG,
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B.7

Unterschiedliche
Stimmrechte fiir die
Hauptaktionére des
Emittenten.

Ob an dem Emittenten
unmittelbare oder
mittelbare Beteiligungen
oder

MEP Pref, BMEP Pref und BMEP Ord die “Veridufiernden Aktionére”)
5.8% und Scout Lux Management Equity Co S.a r.l., Luxembourg (“Scout
Lux Management Equity”, zusammen mit den VerduBernden Aktionédren
die “Altaktionére”) 0.3% der derzeit von der Gesellschaft ausgegebenen, auf
den Namen lautenden Stammaktien ohne Nennbetrag (Stiickaktien). Die
endgiiltige Hohe der Beteiligung kann sich verdndern aufgrund einer
Anpassung, die vom endgiiltigen Angebotspreis abhidngt (wie unter
E.3 definiert).

Asa HoldCo ist eine hundertprozentige Tochtergesellschaft der Willis Lux
Holdings 2 S.a rl. Luxemburg, (“Willis Lux Holdings 2”), deren
Gesellschafter letztlich Investmentfonds sind, die von mit H&F und mit
Blackstone verbundenen Unternechmen beraten werden.

MEP Ord und MEP Pref sind Investitionsvehikel, die von bestimmten
gegenwirtigen und fritheren Fithrungskriften des Konzerns (als
Kommanditisten) sowie indirekt von H&F, Blackstone und DTAG gehalten
werden. BMEP Ord und BMEP Pref sind Investitionsvehikel, die von
bestimmten Aufsichtsratsmitgliedern der S24 AG (als Kommanditisten)
sowie indirekt von H&F, Blackstone und DTAG gehalten werden. Ein
weiterer Kommanditist der MEP Ord, MEP Pref, BMEP Ord und BMEP Pref
ist jeweils die Scout Lux Management Equity, die iiber die Willis Lux
Holdings 2 (70%) von H&F und Blackstone und von DTAG (30%) gehalten
wird. Asa GP GmbH, Frankfurt am Main, Deutschland, eine
hundertprozentige Tochtergesellschaft von Willis Lux Holdings 2, ist die
Komplementirin ohne Eigenkapitalbeteiligung.

Nach Durchfithrung des Angebots werden die Altaktiondre weiterhin
mindestens rund 52,7% der Anteile der Gesellschaft halten (eine vollstindige
Durchfithrung der Kapitalerhdhung, die vollstindige Platzierung der Neuen
Aktien, die vollstidndige Platzierung der Fixierten Sekundiraktien (wie unter
E.1 definiert) und eine vollstindige Ausiibung der Aufstockungsoption und
der Greenshoe-Option (wie unten unter E.3 definiert), unterstellt).

Nicht anwendbar, da jede Aktie der Gesellschaft zu einer Stimme in der
Hauptversammlung der Gesellschaft berechtigt. Es bestehen keine
Beschrinkungen des Stimmrechts.

Die Gesellschaft wird derzeit unmittelbar von der Asa HoldCo und der
DTAG beherrscht, die gemeinsam die Mehrheit der Stimmrechte der
Gesellschaft haben und damit die Hauptversammlung der Gesellschaft
kontrollieren. Asa HoldCo und DTAG (die “Kontrollierenden Aktionire”)

Beherrschungsverhéltnisse haben eine Aktiondrsvereinbarung abgeschlossen, die Regelungen iiber eine

bestehen, wer diese
Beteiligungen hilt bzw.
diese Beherrschung
ausiibt und welcher Art
die Beherrschung ist.

Ausgewihlte wesentliche
Finanzinformationen.

Stimmbindung in der Hauptversammlung fiir bestimmte Entscheidungen
enthélt, solange die direkte oder indirekte Beteiligung eines Kontrollierenden
Aktiondrs am Grundkapital der Gesellschaft nicht unter 15% fillt (beziiglich
eines Katalogs bestimmter Aktionérsentscheidungen) oder 10% fiir eine
bestimmte Entscheidung aus dem Katalog, oder die kumulierte Beteiligung
der Kontrollierenden Aktionidre am Grundkapital der Gesellschaft nicht unter
40% fallt (beziiglich bestimmter Angelegenheiten der
Aufsichtsratszusammensetzung) und solange die Aktiondrsvereinbarung
besteht. Nach Durchfiihrung des Angebots werden Asa HoldCo bzw. DTAG
mindestens ca. 37,9% bzw. 8,9% der Anteile der Gesellschaft halten (unter
der Annahme, dass alle Neuen Aktien, wie unter E.1 definiert, und alle
Fixierten Sekundiraktien, wie unter E.l1 definiert, und eine vollstindige
Ausiibung der Aufstockungsoption und der Greenshoe-Option, wie unten
unter E.3 definiert, platziert werden) und daher auch weiterhin die Kontrolle
der Hauptversammlung der Gesellschaft haben.

Die nachfolgenden ausgewihlten Finanz- und Geschiftsinformationen
beruhen auf den Finanzberichten der Scout24 Holding GmbH (OpCo) und
Asa NewCo GmbH (Asa NewCo), jetzt die Gesellschaft). Asa NewCo wurde
am 8. November 2013 als Mantelgesellschaft fiir den Erwerb einer
70-prozentigen Beteiligung an der Gruppe durch H&F und Blackstone von
der DTAG (die “Transaktion”) gegriindet. Aufgrund der Transaktion wurde
unsere bisherige Holdinggesellschaft OpCo zu einer 100-prozentigen
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Tochtergesellschaft unserer neuen Holdinggesellschaft Asa NewCo. Die
OpCo biindelt jedoch sidmtliche Geschiftsaktivititen mit Ausnahme
bestimmter Holding-Funktionen. Aufgrund des Zeitpunkts der Transaktion
beziehen sich einige Finanzberichte, die in dem Prospekt abgebildet werden,
auf die OpCo, wohingegen einige Finanzberichte fiir jiingere Zeitrdume sich
auf die Asa NewCo beziehen. Zudem gab es bei OpCo und Asa NewCo
Anderungen des Geschiiftsjahres, die zu Rumpfgeschiiftsjahren fiihrten.

Die  nachfolgenden ausgewihlten  historischen  Finanz- und
Geschiftsinformationen fiir die am 31. Dezember 2013 und 2012
abgelaufenen Geschiftsjahre beruhen auf dem gepriiften Konzernabschluss
der OpCo fiir das am 31. Dezember 2012 abgelaufene Geschiftsjahr (2012
Gepriifter OpCo-Konzernabschluss”), auf dem gepriiften
Konzernabschluss der OpCo fiir das am 31. Dezember 2013 abgelaufene
Geschiftsjahr (“2013 Gepriifter OpCo-Konzernabschluss”) (wobei beide
Abschliisse ~ Vergleichszahlen fiir den jeweils vorangegangenen
Jahreszeitraum enthalten) (zusammen die “Gepriiften OpCo-Abschliisse”).
Aufgrund der zuvor beschriebenen Verdnderungen gibt es keinen
zusammenhédngenden Abschluss fiir das Kalenderjahr 2014. Um unsere
Leistung im Kalenderjahr 2014 mit der des Kalenderjahres 2013 zu
vergleichen,  entnehmen  wir  die  historischen = Finanz-  und
Geschiftsinformationen fiir das am 31. Dezember 2014 abgelaufene
Geschiftsjahr dem Rumpfgeschiftsjahr der OpCo vom 1. Januar 2014 bis
31. Mirz 2014 (2014 Rumpfgeschéftsjahr Gepriifter OpCo-Abschluss™)
und dem Rumpfgeschiftsjahr der Asa NewCo vom 1. April 2014 bis
31. Dezember 2014 (“2014 Rumpfgeschiiftsjahr Gepriifter Asa NewCo-
Abschluss”). In derselben Weise nutzen wir dem 2014 Rumpfgeschiftsjahr
Gepriifter OpCo-Abschluss entnommene Finanzinformationen fiir das am 31.
Mirz 2014 abgelaufene Rumpfgeschiftsjahr und die ungepriiften
Zwischenfinanzinformationen der Asa NewCo fiir den am 30. Juni 2014
abgelaufenen Dreimonatszeitraum (2014 Ungepriifte
Zwischenfinanzinformationen der Asa NewCo”) (die fir die
Segmentebene in dem ungepriiften Zwischenabschluss der S24 AG fiir den
am 30. Juni 2015 abgelaufenen Sechsmonatszeitraum enthalten sind (2015
Ungepriifter S24 AG-Zwischenabschluss”) und fiir die Gruppenebene aus
unseren Geschiftsbiichern entnommen sind) fiir einen Vergleich mit dem
2015 Ungepriiften S24 AG-Zwischenabschluss fiir den am 30. Juni 2015
abgelaufenen Sechsmonatszeitraum. Der ungepriifte Zwischenabschluss fiir
den abgelaufenen Sechsmonatszeitraum vom 1. Januar 2015 bis zum 30. Juni
2015 wurde fertiggestellt, nachdem der Formwechsel der Asa NewCo in die
S24 AG in Kraft trat und wird deshalb als 2015 Ungepriifter S24 AG-
Zwischenabschluss bezeichnet.

Nach Durchfithrung der Transaktion und seit Anfang 2014 haben wir eine
strategische Bewertung und Neuausrichtung vorgenommen, die zu einer
Straffung unseres Produktportfolios, um wuns auf unsere beiden
marktfithrenden Kerngeschiftsfelder 1S24 und AS24 zu konzentrieren, und
der VerduBerung einiger Geschiftsfelder, die nicht mehr zu dieser Strategie
passten, fiihrten. In der Folge hat sich der Umfang der in unseren
Finanzberichten abgebildeten Geschiftsfelder gedndert und wir haben
entschieden, unser operatives Ergebnis fiir die in dem Prospekt abgebildeten
Zeitraume auf unser Kerngeschift ausgerichtet darzustellen, das aus derzeit
drei Segmenten 1S24, AS24 und unserem Segment Corporate (“Corporate”)
besteht (“Kerngeschiift”). Nach Abschluss der Restrukturierung bilden diese
drei Segmente die Geschiftstitigkeit der Gruppe. Wir glauben, unser Fokus
auf das Kerngeschift ermdglicht uns eine prizisere Analyse unserer Leistung,
da IS24 und AS24 unsere strategischen Geschiftsfelder sind und das Segment
Corporate Management-Dienstleistungen und bestimmte iibergreifende
Dienstleistungen umfasst, die an Gesellschaften unserer Gruppe erbracht
werden. Von unserem Kerngeschift nicht umfasst ist zum einen das
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Friendscout24-Segment (“FRS24”), das ab 1. Januar 2014 als nicht
fortgefiihrte Aktivititen eingestuft und Ende August 2014 verduBert wurde,
und zum anderen das andere Segment (“Andere”), das das Management als
unerheblich und fiir die Beurteilung des operativen Ergebnisses des Konzerns
von untergeordneter Bedeutung ansieht.

Um bestimmte gesetzliche Offenlegungspflichten zu erfiillen, beziehen sich
die nachfolgenden ausgewihlten Finanz- und Geschiftsinformationen auch
auf den gepriiften Abschluss der Asa NewCo fiir das Rumpfgeschiftsjahr
vom 8. November 2013 bis 31. Mirz 2014 (“2013/2014
Rumpfgeschéftsjahr  Gepriifter Asa NewCo-Abschluss”) (ohne
vergleichende Zahlen fiir einen vorangegangenen Zeitraum).

Die nachfolgenden ausgewihlten historischen Finanzinformationen, die als
“gepriift” gekennzeichnet sind, sind dem 2014 Rumpfgeschiftsjahr Gepriifter
Asa NewCo-Abschluss, dem 2013/2014 Rumpfgeschiftsjahr Gepriifter Asa
NewCo-Abschluss, dem 2014 Rumpfgeschiftsjahr Gepriifter OpCo-
Abschluss und den  Gepriiften = OpCo-Abschliissen  entnommen.
Finanzinformationen, die als “ungepriift” gekennzeichnet sind, sind entweder
dem 2015 Ungepriifter S24  AG-Zwischenabschluss oder den
Rechnungsunterlagen und Managementberichten entnommen oder beruhen
auf Berechnungen auf Grundlage dieser Zahlen oder der Zahlen des 2014
Rumpfgeschiftsjahr Gepriifter Asa NewCo-Abschluss, des 2013/2014
Rumpfgeschiftsjahr ~ Gepriifter Asa  NewCo-Abschluss, des 2014
Rumpfgeschiftsjahr Gepriifter OpCo-Abschluss und der Gepriiften OpCo-
Abschliisse.

Ausgewiihlte Finanzinformationen

Die nachfolgenden Tabellen zeigen ausgewihlte Finanzinformationen fiir unsere Segmente 1S24, AS24 und
Corporate, fiir unser Kerngeschéft sowie fiir den Konzern, die das Management fiir wesentlich hélt, um unsere
Geschiftstitigkeit zu beschreiben.
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Ausgewdhlte Finanzinformationen fiir den Sechsmonatszeitraum vom 1. Januar 2015 bis 30. Juni 2015 der

Asa NewCo,

Dreimonatszeitraum vom 1. April bis 30. Juni 2014 der Asa NewCo

den Dreimonatszeitraum vom 1. Januar bis 31. Mirz 2014 der OpCo und den

Die nachfolgende Tabelle zeigt ausgewihlte Finanzinformationen fiir den am 30. Juni 2015 abgelaufenen
Sechsmonatszeitraum der Asa NewCo verglichen mit dem am 31. Mérz 2014 abgelaufenen Dreimonatszeitraum der
OpCo und dem am 30. Juni 2014 abgelaufenen Dreimonatszeitraum der Asa NewCo:

1S24

Externe Umsatzerlose . ........ ... ... .. .. .. ..
Interne Umsatzerlése ............ ... ... ......
Umsatzerlose gesamt . .. ........................
EBITDAM® |
EBITDA aus gewohnlicher Geschiiftstiitigkeit®© . . .
EBITDA-Marge aus gewohnlicher Geschdftstdtigkeit
(in To)DO)
Capital expenditure®©

AS24

Externe Umsatzerlose ............ .. ... .. .. ....
Interne Umsatzerlése ............ ... ... .. ....
Umsatzerlose gesamt . .. ........................
EBITDAM® |
EBITDA aus gewohnlicher Geschéftstitigkeit®© . . .
EBITDA-Marge aus gewohnlicher Geschdiftstitigkeit
(in To)DO) L
Capital expenditure®©

Corporate
Externe Umsatzerlése . .......... ... ... ... ....
Interne Umsatzerlose

Umsatzerlose gesamt . .. ........................

EBITDAMO® |

EBITDA aus gewohnlicher Geschéftstitigkeit@© . . .
Ausgleich der Kosten der Management Fee
EBITDA aus gewohnlicher Geschdiftstdtigkeit

bereinigt um den Ausgleich der Management
FeellO)
Capital expenditure®®

Kerngeschift®

Externe Umsatzerlose
IS24
AS24
Corporate
Kerngeschaft® . ... ...........................

EBITDA®®)
IS24
AS24
Corporate
Kerngeschaft® . ... ...........................

OpCo

Asa NewCo

3-Monatszeitraum

endend zum
31. Mirz 2014

3-Monatszeitraum 6-Monatszeitraum

endend zum
30. Juni 2014

endend zum
30. Juni 2015

(gepriift, soweit
nicht anders
angegeben)

(in EUR Millionen,

soweit nicht

anders angegeben)

55,7

0,1
55,7
29,9
30,3

54,5%%*
0,6

24,6
0,3
24,9
5,0
51

20,8%%*
14

1.4

1,1

2,5
4,1
1,5)

(1,5)*
0,0

55,7

24,6
1.4

81,7+

29,9
5.0

4,1

30,8+

(ungepriift)

(in EUR Millionen, soweit nicht
anders angegeben)

56,3 129,1
0,1 0,3
56,4 1294
32,8 732
33,5 78,2
59,4% 60,6%
0,8 4,6
26,7 574
0,2 0,3
26,9 57,6
6,1 21,6
8,9 23,6
33,5% 41,1%
0,6 34
0,9 1,1
2.4 42
33 53
(7,5) (10,2)
(1,8) 4,9
(0,8) (2,3)
(2,5) (6,7)
0,0 0,3
56,3 129,1
26,7 57,4
0,9 1,1
83,9 187,6
32,8 73,2
6,1 21,6
(7,5) (10,2)
31,4 84,6
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OpCo Asa NewCo
3-Monatszeitraum 3-Monatszeitraum 6-Monatszeitraum
endend zum endend zum endend zum
31. Miirz 2014 30. Juni 20147 30. Juni 2015

(gepriift, soweit
nicht anders
angegeben) (ungepriift)
(in EUR Millionen,
soweit nicht (in EUR Millionen, soweit nicht
anders angegeben) anders angegeben)

EBITDA aus gewohnlicher Geschéftstitigkeit®(©
1S24 . 30,3 33,5 78,2
AS24 5,1 8.9 23,6
COrporate . .........ouuiuiie e, (1,5) (1,8) 4.4
Ausgleich der Management Fee® . .............. - (0,8) (2,3)

Kerngeschaft® . ... ... ... ... ... ... ... .... 34,0%* 39,8 95,1
EBITDA-Marge aus gewohnlicher Geschdiftstitigkeit

(in o)D© 41,6%* 47,5% 50,7 %

Konzern®

Externe Umsatzerlose

Konzern ...... ... 82,5 84,7 189,1
Kerngeschaft® . ... ... ... ... ... .. .. .. .. 81,7* 83,9 187,6
FRS24 . . 7,4 - -
Andere . ... 0,8 8,0 1,6

Ausgleichsposten
FRS24 . . (7,4) (7,2) -
Andere Ausgleichsposten . ..................... - - -

EBITDAM®)

Konzern . ... ... 28,8 31,0 84,8
Kerngeschaft® ... ... ... ... .. . .. 30,8%* 314 84,6
FRS24 . . 0,1 - —
Andere .. ... (1,5) 0,6 0,2

Ausgleichsposten
FRS24 . . (0,6) (1,0) -
Andere Ausgleichsposten ............... ... .... - 0,0 -

EBITDA aus gewohnlicher Geschiftstitigkeit(©)

Konzern . ... 33,3 39,5 95,5
Kerngeschaft®® . ... .. ... ... .. 34,0* 39,8 95,1
FRS24 . . 0,4 - -
Andere .. ... 0,1) 0,6 0,4

Ausgleichsposten
FRS24 . . 0,9) (1,1) -
Andere Ausgleichsposten® . ................... - 0,1 0,1)

* Ungepriift.

(1) EBITDA wird definiert als Nettogewin/(Nettoverlust) (basierend auf Gesamtumsitzen) vor Netto-Finanzierungsaufwand, Ertragsteuern,

(@)

3)

“

Abschreibungen, Wertberichtigungen und den Ergebnissen aus den VerduBerungen von Tochterunternehmen.

Wir definieren EBITDA aus gewohnlicher Geschiftstitigkeit als das um nicht-operative Effekte bereinigte EBITDA. Nicht-operative
Effekte spiegeln Geschiftsvorginge wieder, die zu Zwecken des internen Managements als einmalig, selten oder aulergewohnlich und
nicht den regulidren Geschiftsgang reflektierend definiert werden. Diese beinhalten vor allem Kosten fiir Restrukturierung, Ausgaben im
Zusammenhang mit unserer Kapitalstruktur, zum Beispiel im Hinblick auf Finanzierungsvertrige, und Akquisitionen,
Erfolgsrechnungseffekte von aktienbasierten Vergiitungsprogrammen (wie unser Management Equity Programm). Wir glauben, dass die
Anpassung um nicht-operative Effekte die konstante Vergleichbarkeit unserer Geschiftstitigkeit in den Segmenten erméglicht. Wir
definieren die EBITDA-Marge aus gewohnlicher Geschiftstitigkeit als das EBITDA aus gewohnlicher Geschiftstitigkeit als
Prozentsatz der externen Umsatzerlose.

Capital expenditure beinhaltet Kapitalaufwand fiir Sachanlagen als auch immaterielle Vermogenswerte einschlieflich immaterieller
Vermogenswerte die aus der Erfassung von Entwicklungskosten resultieren, aber exklusive Goodwill. Es beinhaltet weiter
Vorauszahlungen, die auf Sachanlagen und immaterielle Vermogenswerte geleistet wurden.

Seit dem zweiten Quartal 2014 berechnet das Segment Corporate den Segmenten 1S24 und AS24 eine Management Fee, um bestimmte
Management-Dienstleistungen abzudecken. Weil wir diese Management Fee als Teil des operativen Ergebnisses des Segments
Corporate (aber nicht von 1S24 und AS24) ansehen, ist die Management Fee im EBITDA aus gewohnlicher Geschiftstitigkeit des
Segments Corporate enthalten, wohingegen es in den Segmenten 1S24 und AS24 als nicht-operativer Effekt ausgewiesen ist.
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(O]

6)

(M
®)

(C)]

(10)

Der Uberleitungseffekt aus der Management Fee, der im Dreimonatszeitraum endend zum 30. Juni 2014 negative EUR 0,8 Millionen
und im Sechsmonatszeitraum endend zum 30. Juni 2015 negative EUR 2,3 Millionen betrug, wurde bei Kalkulation des EBITDA aus
gewohnlicher Geschiftstitigkeit fiir das Kerngeschift beriicksichtigt. Dabei wurden die Auswirkungen der Management Fee fiir unsere
Segmente 1S24 und AS24 hinzugerechnet. In unseren Konzernabschliissen wurden die Auswirkungen der Management Fee auf unsere
Segmente IS24 und AS24 unter “Andere Ausgleichsposten” des EBITDA aus gewohnlicher Geschiftstitigkeit dargestellt. Zu
Darstellungszwecken wurden diese Auswirkungen an der mit der FuBnote gekennzeichneten Stelle herausgerechnet.

Wir haben EBITDA, EBITDA aus gewohnlicher Geschiftstitigkeit, EBITDA-Marge aus gewohnlicher Geschiftstitigkeit und Capital
Expenditure und andere Informationen im Prospekt zur Verfiigung gestellt, weil wir glauben, dass diese fiir Investoren zusitzliche
Informationen beinhalten, um unsere Geschiftstitigkeit zu beurteilen. Die Begriffe EBITDA, EBITDA aus gewohnlicher
Geschiftstitigkeit, EBITDA-Marge aus gewohnlicher Geschiftstitigkeit und Capital Expenditure, wie wir sie verwenden, konnen von
der Verwendung anderer Unternehmen in unserem Geschiftsbereich abweichen und sollten nicht als Alternative zum Nettogewinn/
(Nettoverlust), Umsatz, Cash-Flow aus der betrieblichen Tétigkeit oder anderen Leistungskennzahlen nach IFRS angesehen werden, da
Messgrolen der Betriebsleistung oder Cash Flow Messgrolen fiir Liquiditit sind. EBITDA, EBITDA aus gewohnlicher
Geschiftstitigkeit, EBITDA-Marge aus gewohnlicher Geschiftstitigkeit und Capital Expenditure haben ernstzunehmende
Begrenzungen als Bewertungsmafstibe und sollten nicht isoliert oder als Ersatz fiir die Bewertung unserer Ergebnisse, wie sie unter
IFRS berichtet werden, angesehen werden.

Diese Angaben wurden der freiwilligen Segmentsinformation des 2015 Ungepriifter S24 AG-Zwischenabschluss entnommen.

Kerngeschift ist definiert als die Summe der Segmente 1S24, AS24 und Corporate. EBITDA aus gewohnlicher Geschiftstitigkeit fiir das
Kerngeschiift enthilt zusitzlich den Uberleitungseffekt der Management Fee, die vom Segment Corporate den Segmenten IS24 und
AS24 berechnet wurde.

Die Prisentation der Segmentsinformationen in den Konzernabschliissen ist innerhalb der Zeitrdume nicht konsistent (hauptsdchlich
aufgrund der Behandlung von FRS24). Die Darstellung im Prospekt erfolgte anhand der Darstellung in den Abschliissen.

Wir stellen EBITDA aus gewohnlicher Geschiftstitigkeit fiir das Segment Corporate unter Beriicksichtigung der Auswirkungen der
Management Fee dar, weil wir glauben, dadurch Investoren einen transparenteren Blick auf die Kosten unserer Holdingtétigkeit zu
geben.
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Ausgewihlte Gewinn- und Verlustrechnungs- und andere Finanzinformationen fiir die Jahre 2014, 2013

und 2012

Die folgende Tabelle zeigt ausgewihlte Finanz- und Gewinn- und Verlustrechnungsdaten unserer Segmente,
unseres Kerngeschifts und des Konzerns fiir die Geschiftsjahre 2012 und 2013 der OpCo, den am 31. Mirz 2014
abgelaufenen Dreimonatszeitraum der OpCo und das am 31. Dezember 2014 abgelaufene Rumpfgeschiftsjahr der

Asa NewCo:

1S24

Externe Umsatzerlose ................
Interne Umsatzerlose ................
Umsatzerlose gesamt . .. ...............
EBITDAO® |

EBITDA aus gewohnlicher

Geschiftstitigkeit®© ... ... ... ...,

EBITDA-Marge aus gewdhnlicher

Geschdiftstdatigkeit (in %)»© .. ... ...
Capital expenditure®© ... ... ... ... .

AS24

Externe Umsatzerlose ................
Interne Umsatzerlose ................
Umsatzerlose gesamt . . ................
EBITDAO® |

EBITDA aus gewohnlicher

Geschiftstitigkeit®© . ... .. ... ..

EBITDA-Marge aus gewohnlicher

Geschdftstdtigkeit (in %)© ... ... ..
Capital expenditure®© .. ... .. ... ...

Corporate

Externe Umsatzerlose ................
Interne Umsatzerlose ................
Umsatzerlose gesamt . . ................
EBITDA®O® | .

EBITDA aus gewohnlicher

Geschiéftstitigkeit®© ... ... ... ...,

Ausgleich der Kosten der Management

Fee® . .. . ..

EBITDA aus gewdohnlicher
Geschdiftstdtigkeit bereinigt um den

Ausgleich der Management Fee10) .. . . ..
Capital expenditure®© .. ... .. ......

Kerngeschift®
Externe Umsatzerlose

IS24 .
AS24
Corporate . . ....ovvii e
Kerngeschaft® . ......................
Verinderung ggii. Vorjahr (in %) . . . . . ..

OpCo

Asa NewCo

endend zum

12-Monatszeitraum 12-Monatszeitraum 3-Monatszeitraum
endend zum

endend zum

9-Monatszeitraum
endend zum

31. Dezember 31. Dezember 31. Miérz 31. Dezember
2012 2013 2014 2014
(gepriift,
soweit nicht
anders
(gepriift, soweit nicht anders angegeben) angegeben)
(in EUR
Millionen,
soweit nicht
anders
(in EUR Millionen, soweit nicht anders angegeben) angegeben)
176,6 2049 55,7 175,8
0,3 0,2 0,1 0,2
176,9 205,2 55,7 176,0
76,5 94,9 29,9 89,6
- 93,1 30,3 99,0
- 45,4%* 54,5%%* 56,3%%*
7,1 54 0,6 6,7
90,5 97,5 24.6 82,3
1,5 1,0 0,3 0,7
92,0 98,6 24,9 83,0
9.6 14,4 5,0 14,0
- 14,4 51 26,0
- 14,8%* 20,8%%* 31,6%*
10,6 8,1 1,4 5,1
6,2 4.4 1,4 2,5
4,6 5,7 1,1 6,7
10,7 10,1 2,5 9,1
(12,3) 9,5 4,1) 45,1)
- 9,5) (1,5) (7,0)
- n/a n/a (2,9)*
- (9,5)* (1,5)* (9,9)*
1,0 0,6 0,0 0,2
176,6 2049 55,7 175.,8
90,5 97,5 24,6 82,3
6,2 4.4 1,4 2,5
273,3* 306,9% 81,7% 260,5%
n/a 12,3%* n/a n/a
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EBITDAM®)

Corporate

Kerngeschift®

EBITDA aus gewohnlicher
Geschiiftstiitigkeit>©

Corporate

Ausgleich der Management Fee®

Kerngeschaft®

EBITDA-Marge aus gewohnlicher

Geschdiftstatigkeit (in %)>©)

Konzern®
Externe Umsatzerlose
Konzern

Kerngeschift®
FRS24
Andere
Ausgleichsposten
FRS24
Andere Ausgleichsposten .

EBITDAMO®©
Konzern

Kerngeschift®
FRS24
Andere
Ausgleichsposten
FRS24
Andere Ausgleichsposten .
EBITDA aus gewohnlicher
Geschiiftstitigkeit(©
Konzern
Kerngeschift®)®)
FRS24
Andere
Ausgleichsposten
FRS24
Andere Ausgleichsposten®

* Ungepriift.

OpCo

Asa NewCo

12-Monatszeitraum 12-Monatszeitraum 3-Monatszeitraum
endend zum endend zum endend zum

9-Monatszeitraum
endend zum

31. Dezember 31. Dezember 31. Mirz 31. Dezember
2012 20137 2014 2014
(gepriift,
soweit nicht
anders
(gepriift, soweit nicht anders angegeben) angegeben)
(in EUR
Millionen,
soweit nicht
anders
(in EUR Millionen, soweit nicht anders angegeben) angegeben)
76,5 94.9 29,9 89,6
9,6 14,4 5,0 14,0
(12,3) 9,5) 4,1 (45,1)
73,8% 99,8%* 30,8* 58,5*
n/a 93,1 30,3 99,0
n/a 14,4 5,1 26,0
n/a 9,5) (1,5) (7,0)
n/a n/a n/a (2,9)*
n/a 98,0%* 34,0% 115,1%
n/a 31,9%%* 41,6%* 44,2%*
313,5 310,1 82,5 262.9
273,3% 306,9%* 81,7% 260,5%*
32,8 30,1 7.4 -
7.4 32 0.8 14,3
- (30,1) (7,4) (12,0)
65,7 94,0 28,8 58,6
73,8% 99,8%* 30,8% 58,5%
(1,5) 4,7 0,1 -
(6,4) (3.3) (1,5) 1,2
- 2,4 (0,6) (1,1)
0,2) 0,2) - 0,0
- 92,2 333 115,2
- 98,0* 34,0% 115,1%*
- 4,7) 0,4 -
- (3.5 (0,1) 16
- 24 0,9) (1,5)
- (0,0)* - 0,0*
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(1) EBITDA wird definiert als Nettogewin/(Nettoverlust) (basierend auf Gesamtumsétzen) vor Netto-Finanzierungsaufwand, Ertragsteuern,
Abschreibungen, Wertberichtigungen und den Ergebnissen aus den Verduferungen von Tochterunternehmen.

(2) Wir definieren EBITDA aus gewohnlicher Geschiftstitigkeit als das um nicht-operative Effekte bereinigte EBITDA. Nicht-operative
Effekte spiegeln Geschiftsvorginge wieder, die zu Zwecken des internen Managements als einmalig, selten oder aulergewohnlich und
nicht den reguldren Geschiftsgang reflektierend definiert werden. Diese beinhalten vor allem Kosten fiir Restrukturierung, Ausgaben im
Zusammenhang mit unserer Kapitalstruktur, zum Beispiel im Hinblick auf Finanzierngsvertrige, und Akquisitionen,
Erfolgsrechnungseffekte von aktienbasierten Vergiitungsprogrammen (wie unser Management Equity Programm). Wir glauben, dass die
Anpassung um nicht-operative Effekte die konstante Vergleichbarkeit unserer Geschiftstitigkeit in den Segmenten ermdglicht. Wir
definieren die EBITDA-Marge aus gewohnlicher Geschiftstitigkeit als das EBITDA aus gewohnlicher Geschiftstitigkeit als Prozentsatz
der externen Umsatzerlose. Wir zeigen kein EBITDA aus gewohnlicher Geschiftstitigkeit und keine EBITDA-Marge aus gewohnlicher
Geschiftstitigkeit fiir das Jahr 2012.

@3

=

Capital expenditure beinhaltet Kapitalaufwand fiir Sachanlagen als auch immaterielle Vermogenswerte einschlieflich immaterieller
Vermogenswerte die aus der Erfassung von Entwicklungskosten aber exklusive Goodwill. Es beinhaltet weiter Vorauszahlungen, die auf
Sachanlagen und immaterielle Vermogenswerte geleistet wurden.

(4

=

Seit dem zweiten Quartal 2014 berechnet das Segment Corporate den Segmenten IS24 und AS24 eine Management Fee, um bestimmte
Management-Dienstleistungen abzudecken. Weil wir diese Management Fee als Teil des operativen Ergebnisses des Segments Corporate
(aber nicht von IS24 und AS24) ansehen, ist die Management Fee im EBITDA aus gewohnlicher Geschiftstitigkeit des Segments
Corporate enthalten, wohingegen es in den Segmenten IS24 und AS24 als nicht-operativer Effekt ausgewiesen ist.

(5) Der Uberleitungseffekt aus der Management Fee, der im Neunmonatszeitraum endend zum 31. Dezember 2014 negative EUR 2,9
Millionen betrug, wurde bei Kalkulation des EBITDA aus gewohnlicher Geschiftstitigkeit fiir das Kerngeschift beriicksichtigt. Dabei
wurden die Auswirkungen der Management Fee fiir unsere Segmente 1S24 und AS24 hinzugerechnet. In unseren Konzernabschliissen
wurden die Auswirkungen der Management Fee auf unsere Segmente 1S24 und AS24 unter “Andere Ausgleichsposten” des EBITDA aus
gewohnlicher Geschiftstitigkeit dargestellt. Zu Darstellungszwecken wurden diese Auswirkungen an der mit der Fufinote
gekennzeichneten Stelle herausgerechnet.

(6

=

Wir haben EBITDA, EBITDA aus gewohnlicher Geschiftstitigkeit, EBITDA-Marge aus gewohnlicher Geschiftstitigkeit und Capital
Expenditure und andere Informationen im Prospekt zur Verfiigung gestellt, weil wir glauben, dass diese fiir Investoren zusitzliche
Informationen beinhalten, um unsere Geschiftstitigkeit zu beurteilen. Die Begriffe EBITDA, EBITDA aus gewdhnlicher
Geschiiftstitigkeit EBITDA-Marge aus gewohnlicher Geschiftstitigkeit und Capital Expenditure, wie wir sie verwenden, konnen von der
Verwendung anderer Unternehmen in unserem Geschiftsbereich abweichen und sollten nicht als Alternative zum Nettogewinn/
(Nettoverlust), Umsatz, Cash-Flow aus der betrieblichen Tétigkeit oder anderen Leistungskennzahlen nach IFRS, da Messgrofen der
Betriebsleistung oder Cash Flow Messgrofien fiir Liquiditit sind. EBITDA, EBITDA aus gewohnlicher Geschiftstitigkeit, EBITDA-
Marge aus gewohnlicher Geschiftstitigkeit und Capital Expenditure haben ernstzunehmende Begrenzungen als Bewertungsmafstibe und
sollten nicht isoliert oder als Ersatz fiir die Bewertung unserer Ergebnisse, wie sie unter IFRS berichtet werden, angesehen werden.

(7) Als gepriift gekennzeichnete Angaben wurden dem Vergleichszeitraum im 2014 Rumpfgeschiftsjahr Gepriifter OpCo-Abschluss
entnommen.

(8) Kerngeschiift ist definiert als die Summe der Segmente 1S24, AS24 und Corporate. EBITDA aus gewohnlicher Geschiftstitigkeit fiir das
Kerngeschiift enthilt zusitzlich den Uberleitungseffekt der Management Fee, die vom Segment Corporate den Segmenten 1S24 und AS24
berechnet wurde.

(9) Die Prisentation der Segmentsinformationen in den Konzernabschliissen ist innerhalb der Zeitrdume nicht konsistent (hauptsidchlich
aufgrund der Behandlung von FRS24). Die Darstellung im Prospekt erfolgte anhand der Darstellung in den Abschliissen.

(10) Wir stellen EBITDA aus gewohnlicher Geschiftstitigkeit fiir das Segment Corporate unter Beriicksichtigung der Auswirkungen der
Management Fee dar, weil wir glauben, dadurch Investoren einen transparenteren Blick auf die Kosten unserer Holdingtitigkeit zu geben.

Wesentliche Leistungsindikatoren

Wir verwenden verschiedene Leistungsindikatoren, um die Leistung unserer 1S24 uns AS24-Segmente
festzustellen. Die wesentlichen Leistungsindikatoren werden nachfolgend dargestellt. Keine dieser Kennzahlen sind
Finanzkennzahlen unter den International Financial Reporting Standards, wie sie in der Europidischen Union
anzuwenden sind (“IFRS”), soweit nicht anders angegeben. Diese Kennzahlen wurden nicht durch einen externen
Berater, Experten oder Priifer gepriift. Soweit nicht ausdriicklich anders angegeben, sind diese Kennzahlen aus
unserem internen Support- und Finanzsystem abgeleitet. Diese Kennzahlen, die durch unser Management definiert
werden, sind gegebenenfalls nicht mit dhnlichen Bezeichnungen vergleichbar, wie sie unsere Wettbewerber oder
andere Unternehmen verwenden.
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Fiir IS24 stellen wir unsere Umsatzerlose von Kernmaklern nur fiir unser Deutschland-Geschift fest, da der Teil
unseres Geschifts, der auBerhalb Deutschlands generiert wird, relativ unbedeutend ist. Fiir AS24 stellen wir
wesentliche Leistungsindikatoren kombiniert fiir Deutschland, Benelux und Italien fest.

OpCo

Asa NewCo

12-Monatszeit- 12-Monatszeit- 3-Monatszeit-

raum endend raum endend raum endend
zum zum zum

31. Dezember 31. Dezember 31. Miirz
2012 2013 2014

3-Monatszeit- 9-Monatszeit- 6-Monatszeit-
raum endend raum endend raum endend
zum zum zum
30. Juni 31. Dezember 30. Juni
2014 2014 2015

(ungepriift, soweit nicht anders angegeben)
(in EUR Millionen, soweit nicht anders
angegeben)

1524
Umsatzerlose von
Kernmaklern
(Deutschland)®®@ ... ..
Umsatzerlose von anderen
Maklern® . ..............
Andere Umsatzerlose™®
Externe Umsatzerlose
gesamt**

Deutschland

Kernmakler (Ende des
Zeitraums, in Zahlen)® . . ..

Kernmakler (durchschnittlich
im Zeitraum, in Zahlen)®» . .

Kernmakler ARPU (EUR/
Monat)()®)

Umsatzerlose von
Kernmaklern
(Deutschland)® . . . .......

UMYV (ohne Benutzer von
mobilen Endgeriten, in
Millionen und Zahlen)©® . ..

UMYV (Multiplattform, in
Millionen und Zahlen)© . .. - - -

AS24

UmsatzerlGse von
Kernhindlern
(Deutschland)?® .. ... ...

Umsatzerlose von
Kernhéndlern
(Benelux, Italien)(®)

Umsatzerlose von anderen
Hindlern®

Andere Umsatzerlose(10)

Umsatzerlose gesamt**

Deutschland
Kernhéndler (Ende des
Zeitraums, in Zahlen)? . . ..
Kernhéndler (durchschnittlich
im Zeitraum, in Zahlen)® ..
Kernhindler ARPU (EUR/
Monat)(Mdbh
Umsatzerlose von
Kernhindlern
(Deutschland)™

106,7 119,2 32,3
15,1

54,8

20,4
65,4

55
17,8

176,6* 204,9* 55,7+

21.332 21.296 21.104

20.967 21.314 21.200

424 466 508

106,7 119,2 32,3

7,6 9,1 8,9

32,2 333 8,3

25,3 28,1 7,3
85
24,5

90,5+

10,2
26,0
97,5%

2,7

24.6*

17.061 17.733 17.947

17.271 17.397 17.840

155 159 155

32,2 33,3 8,3

(ungepriift, soweit nicht anders angegeben)
(in EUR Millionen, soweit nicht anders

angegeben)
33,0 101,0 72,9
5,5 19,1 17,1
17,8 55,8 39,1
56,3 1758%  129,1
21.764 22.09243)  20.606
21.434 21.598 21.349
513 519 569
33,0 101,0 72,9
7,6 7.8 7,9
- - 11,9
9,1 27,5 20,0
7,8 23,9 17,3
2,9 8,3 5,6
6,9 22,6 14,5
26,7 82,3* 57,4
18.233 19.774 21.655
18.090 18.861 20.715
167 162 161
9,1 27,5 20,0
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OpCo Asa NewCo

12-Monatszeit- 12-Monatszeit- 3-Monatszeit- | 3-Monatszeit- 9-Monatszeit- 6-Monatszeit-
raum endend raum endend raum endend | raum endend raum endend raum endend

zum zum zum zum zum zum
31. Dezember 31. Dezember 31. Mérz 30. Juni 31. Dezember 30. Juni
2012 2013 2014 2014 2014 2015
(in EUR Millionen soweit nicht anders (in EUR Millionen soweit nicht anders
angegeben) angegeben)
(ungepriift, soweit nicht anders angegeben) (ungepriift, soweit nicht anders angegeben)
Benelux/Italien
Kernhéndler (Ende des
Zeitraums, in Zahlen)? . . .. 14.837 15.816 15.905 16.137 16.396 16.892
Kernhéndler (durchschnittlich
im Zeitraum, in Zahlen)? . . 14.576 15.327 15.861 16.021 16.151 16.644
Kernhindler ARPU (EUR/
Monat)»ab oo 145 153 154 163 165 174
Umsatzerlose von
Kernhiindlern (Benelux/
Ttalien)?) ............... 253 28,1 73 7.8 239 17,3

UMY (ohne Benutzer von
mobilen Endgeriten, in
Millionen und Zahlen)!2 . . . 9,0 9,2 8,5 7,5 7,8 7,8

Davon: Deutschland (ohne
Benutzer von mobilen
Endgerdten, in Millionen
und Zahlen)? . ... ....... 6,2 5,5 5,1 4,6 4,8 4,5

Davon: Benelux/Italien (ohne
Benutzer von mobilen
Endgerdten, in Millionen

und Zahlen)? ... . ... ... 2,9 3,8 3,4 2,9 3,0 3,2
UMY Deutschland
(Multiplattform, in
Millionen und Zahlen)12 . . . - - - - - 6,5
* Gepriift.

EES

(e))

)

(3)

“

5

6

)

IFRS-Finanzkennzahlen.

Wir definieren unsere IS24-Kernmakler als gewerbliche Immobilienhéndler, die einen Paket- oder einen gebiindelten Vertrag mit uns
haben. Die Anzahl der Kernmakler definieren wir als die Anzahl der gewerblichen Immobilienhéndler, die zum Ende des Zeitraums
entweder einen Paketvertrag oder einen gebiindelten Vertrag haben.

Umsatzerlose von Kernmaklern bestehen aus Umsatzerlosen, die durch Bestellungen von Mitgliedschaften von IS24-Kernmaklern im
Rahmen unseres Mitgliedschaftsmodells erzielt werden, einschlieBlich aller Dienstleistungen, die im Rahmen dieser neuen Vertrige
angeboten werden. Umsatzerlose von Kernmaklern beinhalten auch Bestellungen von Anzeigendienstleistungen im Rahmen des
Paketbasierten Preismodells und aller anderen Dienstleistungen die im Rahmen dieser Vertrdge fiir diejenigen Kernmakler angeboten
werden, die noch nicht ins Mitgliedschaftsmodell gewechselt sind.

Umsatzerlose von anderen Maklern bestehen aus Umsatzerlosen, die von gewerblichen Immobilienhidndlern erzielt werden, die nicht
unsere Kernmakler sind und beinhalten 1S24-Werbekampagnen, unseren gewerblichen IS24 Immobilienmarktplatz,
Pay-per-Ad-Umsatzerlose, Umsatzerlose durch FlowFact (unsere Kundenbeziehungsmanagement Software fiir gewerbliche
Immobilienhéndler) und nicht-anzeigenbezogene Umsatzerlose.

Andere Umsatzerlose bestehen aus Umsatzerlosen, die durch private Anzeigen erzielt werden, Umsatzerlose, die durch direkte
Monetarisierung von Konsumenten erzielt werden (einschlieBlich Bonititsbewertung und Bewertungsdienstleistungen), Umsatzerlose
aus der Generierung von Leads von Umzugs-, Finanz- und Hypothekendienstleistern kommen, Umsatzerlose aus dem Verkauf von
Werbung die nicht direkt mit dem Immobiliengeschift zusammenhingt und andere verschiedene Umsatzerlose.

Die ARPU von Kernmaklern in Euro pro Zeitraum wird berechnet, indem die Umsatzerlose, die von unseren IS24-Kernmaklern in dem
Zeitraum erzielt werden, durch die durchschnittliche Anzahl an 1S24-Kernmaklern am Beginn und am Ende des Zeitraums und weiter
durch die Anzahl der Monate in dem Zeitraum geteilt wird.

UMYV (Unique Monthly Visitors) bezieht sich auf die monatlichen Einzelbesucher von dem betreffenden Land, die die Website (ohne
Benutzer von mobilen Endgeriten) oder die Website, die mobile Website und Apps (Multiplattform) besuchen, unabhingig davon wie
oft sie das Portal in diesem Monat besuchen und (bei den Multiplattform-Kennzahlen) unabhingig davon, wie viele verschiedene
Zuginge (Desktop und Mobil) sie nutzen. Die Angaben fiir jeden Zeitraum entsprechen dem Durchschnitt aller monatlichen Werte in
dem betreffenden Zeitraum (Quelle: comScore, Juni 2015).

Wir definieren unsere AS24-Kernhindler als alle gewerblichen Fahrzeug- und Motorradhéndler, die am Ende des Zeitraums entweder
einen Paket- oder einen gebiindelten Vertrag haben, um ihre Fahrzeug- oder Motorradanzeigen auf AS24 zu bewerben.
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(8) Umsatzerlose von Kernhindlern bestehen aus Umsatzerlosen, die von AS24-Kernhindlern erzielt werden, die Anzeigendienstleistungen
im Rahmen unseres paketbasierten Anzeigenmodells erwerben und alle anderen hiermit verbundenen Produkte, die von solchen
Hindlern erworben werden.

(9) Umsatzerlose von anderen Hindlern bestechen aus Umsatzerlosen, die von Hindlern erzielt werden, die auf dem
AS24-Nutzfahrzeugmarkt titig sind, von Hindlern aus Spanien, Osterreich und Frankreich, iiber GaragePortal und andere
Dienstleistungen fiir Hindler wie z.B. Plattformschnittstellen. Zudem sind Umsatzerlose von Easyautosale enthalten.

(10) Andere Umsatzerlose bestehen aus Umsatzerlosen aus privaten Anzeigen, aus Werbeverkdufen (insbesondere von OEMs).

(11) Die ARPU von Kernhédndlern in Euro pro Zeitraum wird berechnet, indem die Umsatzerlose, die von unseren AS24-Kernhindlern in
dem Zeitraum erzielt werden, durch die durchschnittliche Anzahl an AS24-Kernhidndlern am Beginn und am Ende des Zeitraums und
weiter durch die Anzahl der Monate in dem Zeitraum geteilt wird.

(12) UMV (Unique Monthly Visitors) bezieht sich auf die monatlichen Einzelbesucher von dem betreffenden Land, die die Website (ohne
Benutzer von mobilen Endgeriiten) oder die Website, die mobile Website und Apps (Multiplattform) besuchen, unabhingig davon wie
oft sie das Portal in diesem Monat besuchen und (bei den Multiplattform-Kennzahlen) unabhingig davon, wie viele verschiedene
Zuginge (Desktop und Mobil) sie nutzen. Die Angaben fiir jeden Zeitraum entsprechen dem Durchschnitt aller monatlichen Werte in
dem betreffenden Zeitraum. Die Gesamt-UMYV von AS24 beinhaltet die Gesamtzahl der UMVs jeweils fiir Deutschland, Belgien, die
Niederlande, Luxemburg und Italien. Die UM Vs fiir Benelux/Italien beinhaltet die Gesamtzahl der UM Vs fiir Belgien, die Niederlande,
Luxemburg und Italien (Quelle: comScore, Juni 2015).

(13) Beinhaltet ca. 700 Neukunden aufgrund einer Anderung bei den vertraglichen Vereinbarungen mit bestimmten Franchise-Agenturen
(von der Master-Vereinbarung zu individuellen Vereinbarungen).

Ausgewiihlte Finanzinformationen aus der Konzern-Gewinn- und Verlustrechnung

Die nachfolgende Tabelle zeigt ausgewihlte Angaben aus der Konzern-Gewinn- und Verlustrechnung der Asa
NewCo fiir den am 30. Juni 2015 abgelaufenen Sechsmonatszeitraum und das am 31. Dezember 2014 abgelaufene
Rumpfgeschiftsjahr als auch ausgewihlte Angaben aus der Gewinn- und Verlustrechnung der OpCo fiir das am
31. Mirz 2014 abgelaufene Rumpfgeschiftsjahr und fiir die am 31. Dezember 2013 und 2012 abgelaufenen
Geschiftsjahre.

Asa NewCo OpCo
6-Monatszeit- 9-Monatszeit- | 3-Monatszeit- 12-Monatszeit- 12-Monatszeit-
raum endend raum endend | raum endend raum endend raum endend
zum zum zum zum zum
30. Juni 31. Dezember 31. Mérz 31. Dezember 31. Dezember
2015 2014 2014 2013® 2012
(ungepriift) (gepriift) (gepriift)
(in EUR (in EUR
Millionen) Millionen) (in EUR Millionen)

Umsatzerlose . ....................... 189,1 262,9 82,5 310.,1 313,5
Umsatzkosten . ....................... (20,7) (40,2) (7,6) (33,9) (32,8)
Bruttoergebnis vom Umsatz ........... 168,5 222,6 74,90 276,20 280,7
Betriebsergebnis . .................... 53,2 8,6 25,92 81,0 53,4
Finanzergebmis ...................... 2,4 (31,1) 144,7 3,2 10,3
Ergebnis vor Ertragsteuern® ........ .. 55,5 (22,5) 170,6 84,2 63,7
Ertragsteuern ........... .. ... .. .. ..., (15,6) 1,3 9,1 (1,4) 3,2)
Ergebnis aus fortgefiihrten

Aktivitdten ....................... - (21,2) 161,5 82,7 -
Ergebnis aus nicht fortgefiihrten

Aktivitdten .......... . . - 1,0 0,1 4,5) —
Konzernperiodenergebnis ............. 40,0 (20,2) 161,6 78,2 60,5

(1) Diese Angabe spiegelt das Bruttoergebnis vom Umsatz aus fortgefithrten Aktivititen fiir den am 31. Mirz 2014 abgelaufenen
Dreimonatszeitraum und das am 31. Dezember 2013 abgelaufene Geschiftsjahr der OpCo wider (wie es sich jeweils aus der
Vergleichsperiode aus dem 2014 Rumpfgeschiiftsjahr Gepriifter OpCo-Abschluss ergibt).

(2) Diese Angabe spiegelt das Betriebsergebnis vom Umsatz aus fortgefiihrten Aktivititen fir den am 31. Mérz 2014 abgelaufenen
Dreimonatszeitraum und das am 31. Dezember 2013 abgelaufene Geschiftsjahr der OpCo wider (wie es sich jeweils aus der
Vergleichsperiode aus dem 2014 Rumpfgeschiiftsjahr Gepriifter OpCo-Abschluss ergibt).

(3) Als gepriift gekennzeichnete Angaben wurden dem Vergleichszeitraum im 2014 Rumpfgeschiftsjahr Gepriifter OpCo-Abschluss
entnommen.

(4) Diese Angabe wird im 2014 Rumpfgeschiftsjahr Gepriifter OpCo-Abschluss als ,,Ergebnis vor Ertragssteuern aus fortgefiihrten
Aktivititen bezeichnet.
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Ausgewiihlte Finanzinformationen aus dem Konzernabschluss

Die nachfolgende Tabelle zeigt den Konzernabschluss der Asa NewCo fiir den am 30. Juni 2015 abgelaufenen
Sechsmonatszeitraum und die am 31. Mirz 2014 bzw. am 31. Dezember 2014 abgelaufenen Rumpfgeschiftsjahre
als auch die Konzernbilanz der OpCo fiir das am 31. Mirz 2014 abgelaufene Rumpfgeschiftsjahr und die am
31. Dezember 2013 und 2012 abgelaufenen Geschiftsjahre:

Asa NewCo OpCo
Rumpfge-
6-Monatszeit- 9-Monatszeit- schiiftsjahr 12-Monatszeitraum
raum endend raum endend 8. November, | 3-Monatszeitraum endend zum
zum zum 2013 - endend zum 31. Dezember
30. Juni 31. Dezember  31. Mirz 31. Miirz et st
2015 2014 2014 2014 2013 2012
(ungepriift) (gepriift) (gepriift)
(in EUR Millionen) (in EUR Millionen)
Kurzfristige Vermogenswerte . . . . . 85,9 67,7 104,2 77,2 230,7 136,0
Langfristige Vermogenswerte . . . . . 2.067,7 2.127,4 2.109,4 487,9 489,7 548,44
Bilanzsumme .................. 2.153,7 2.195,1 2.213,6 565,1 720,5 684,4
Kurzfristige Verbindlichkeiten . . . . 93,5 90,2 87,2 71,6 821,0 4198
Langfristige Verbindlichkeiten . ... 1.379,5  1.044,7  1.044,0 658,6 5,7 8,0
Eigenkapital ................... 680,6  1.060,2  1.082,3 (165,1) (106,2) 2566
Bilanzsumme .................. 2.153,7 2.195,1 2.213,6 565,1 720,5 684,4

Ausgewiihlte Finanzinformationen aus der Konzern-Kapitalflussrechnung

Die nachfolgende Tabelle zeigt die Konzern-Kapitalflussrechnung der Asa NewCo fiir den am 30. Juni 2015
abgelaufenen Sechsmonatszeitraum und die am 31. Mirz 2014 bzw. am 31. Dezember 2014 abgelaufenen
Rumpfgeschiftsjahre als auch die Konzern-Kapitalflussrechnung der OpCo fiir das am 31. Mirz 2014 abgelaufene
Rumpfgeschiftsjahr und die am 31. Dezember 2013 und 2012 abgelaufenen Geschiftsjahre:

Asa NewCo OpCo
Rumpfge-
6-Monatszeit- 9-Monatszeit- schéftsjahr .
raum endend raum endend 8.November, | S-Monatszeitraum 5 njonatszeitraum
zum zum 2013 - endend"zum endend zum
30. Juni 31. Dezember  31. Miirz & 31. Dezember,
2015 2014 2014 2014 2013 2012
(ungepriift) (gepriift) (gepriift)
(in EUR Millionen) (in EUR Millionen)

Ergebnis fortgefiihrter Aktivitiiten fiir

den Zeitraum/das Jahr® .. ...... .. 40,0 (21,2) (21,7) 161,6 78,2 60,5
Kapitalfluss aus betrieblicher Tétigkeit

fortgefiihrter Aktivititen .......... 71,7 66,1 4,9 20,1 81,9 60,3
Kapitalfluss aus Investitionstitigkeit

fortgefiihrter Aktivititen .......... 48,4 (38,6) 7,7 188,6 6,0 (49,2)
Kapitalfluss aus

Finanzierungstitigkeit fortgefiihrter

Aktivititen ..................... (96,9) (384) 19,7 (327,5) (41,6) 30,1)
Veridnderung der Zahlungsmittel und

Zahlungsmitteldquivalente . ....... 234 (10,8) 32,2 (118,8) 46,2 (18,9)
Zahlungsmittel und

Zahlungsmitteléiquivalente zum

Periodenanfang . . ................ 21,4 32,2 0,0 145,8 99,7 118,6
Zahlungsmittel und

Zahlungsmitteléiquivalente zum

Periodenende ................... 44,8 21,4 32,2 27,1 1458 99,7

(1) Diese Angabe spiegelt die Position ,,Konzernjahresergebnis bzw. Konzernperiodenergebnis* in den Gepriiften OpCo-Abschliissen und in
dem 2014 Rumpfgeschiftsjahr Gepriifter Asa NewCo-Abschluss wieder.
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Wesentliche
Anderungen der
Finanzlage und des
Betriebsergebnisses des
Emittenten.

Die folgenden Anderungen unserer Finanzlage und unseres operativen
Ergebnisses, gemessen an externen Umsatzerlosen, EBITDA und EBITDA
aus gewohnlicher Geschiftstitigkeit, haben sich in dem am 30. Juni 2014
abgelaufenen Sechsmonatszeitraum, in dem am 31. Dezember 2014
abgelaufenen Neunmonatszeitraum, in dem am 31. Marz 2014 abgelaufenen
Dreimonatszeitraum sowie in den Geschiftsjahren 2013 und 2012 ergeben.

Vergleich des Dreimonatszeitraums der OpCo vom 1. Januar bis 31. Mirz
2014 und des Dreimonatszeitraum der Asa NewCo vom 1. April bis 30. Juni
2014 mit dem Sechsmonatszeitraum der Asa NewCo vom 1. Januar bis 30.
Juni 2015

Die externen Umsatzerlose lagen bei EUR 189,1 Millionen in dem am
30. Juni 2015 abgelaufenen Sechsmonatszeitraum verglichen mit
EUR 84,7 Millionen bzw. EUR 82,5 Millionen in dem am 30. Juni 2014
abgelaufenen Dreimonatszeitraum bzw. dem am 31. Mirz 2014 abgelaufenen
Dreimonatszeitraum. Diese Steigerung ist hauptsidchlich auf gesteigerten
Einnahmen im Kerngeschift zuriickzufiihren.

Das EBITDA lag bei EUR 84,8 Millionen in dem am 30. Juni 2015
abgelaufenen Sechsmonatszeitraum verglichen mit EUR 31,0 Millionen bzw.
EUR 28,8 Millionen in dem am 30. Juni 2014 abgelaufenen
Dreimonatszeitraum bzw. dem am 31. Mirz 2014 abgelaufenen
Dreimonatszeitraum. Die Steigerung beim EBITDA ist hauptsidchlich auf
einen Zuwachs bei unserem Kerngeschift zuriickzufiihren, zu einem
geringeren Teil auch auf die Verduferung von FRS24 im Jahr 2014.

Das EBITDA aus gewohnlicher Geschiftstitigkeit lag bei EUR 95,5 Millionen
in dem am 30. Juni 2015 abgelaufenen Sechsmonatszeitraum verglichen mit
EUR 39,5 Millionen bzw. EUR 33,3 Millionen in dem am 30. Juni 2014
abgelaufenen Dreimonatszeitraum bzw. dem am 31. Mérz 2014 abgelaufenen
Dreimonatszeitraum.

Vergleich des Jahres 2014 (Neunmonatszeitraum der Asa NewCo vom 1.
April bis 31. Dezember 2014 und Dreimonatszeitraum der OpCo vom 1.
Januar bis 31. Miirz 2014) gegeniiber dem Geschdiftsjahr 2013 der OpCo

Die externen Konzernumsatzerlose lagen in dem am 31. Mirz 2014
abgelaufenen Dreimonatszeitraum bzw. dem am 31. Dezember 2014
abgelaufenen Neunmonatszeitraum bei EUR 82,5 Millionen bzw. bei
EUR 262,9 Millionen, verglichen mit EUR 310,1 Millionen in dem am
31. Dezember 2013 abgelaufenen Zwolfmonatszeitraum. Dieser Zuwachs ist
hauptséchlich auf einen Zuwachs bei den Umsatzerlosen unseres Kerngeschifts
zuriickzufithren. Andere Geschiftsbereiche stagnierten iiberwiegend aufgrund
geringer Aktivitit (ausgenommen das Portal FRS24, welches in Andere in den
am 31. Dezember 2014 abgelaufenen Neunmonatszeitraum mit Umsatzerlosen
von EUR 12,0 Millionen einbezogen ist).

Das EBITDA lag bei EUR 28,8 Millionen bzw. EUR 58,6 Millionen in dem
am 31. Mirz 2014 abgelaufenen Dreimonatszeitraum bzw. dem am
31. Dezember 2014 abgelaufenen Neunmonatszeitraum, verglichen mit
EUR 94,0 Millionen in dem am 31. Dezember 2013 abgelaufenen
Zwolfmonatszeitraum. Dieser Riickgang ist hauptsidchlich auf einen
Riickgang des EBITDA im Kerngeschift, Kosten fiir Restrukturierung und
Reorganisation, angefallene Kosten fiir die Transaktion und andere M&A
Transaktionen, die Einstellung von Start-up Unternehmen und den Verkauf
von FRS24 im Jahr 2014 zuriickzufiihren.

Das EBITDA aus gewohnlicher Geschiftstitigkeit lag bei EUR 33,3
Millionen bzw. EUR 115,2 Millionen in dem am 31. Mirz 2014 abgelaufenen
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Dreimonatszeitraum bzw. dem am 31. Dezember 2014 abgelaufenen
Neunmonatszeitraum, verglichen mit EUR 92,2 Millionen in dem am
31. Dezember 2013 abgelaufenen Zwdlfmonatszeitraum. Dies lag
hauptsdchlich an der starken Geschiftsentwicklung im Kerngeschift, der
Einstellung von Start-up Unternehmen und dem Verkauf von FRS24 im Jahr
2014.

Vergleich der Geschidiftsjahre 2013 und 2012 der OpCo

Externe Umsatzerlose und EBITDA fiir das Geschiftsjahr 2013, wie sie in
den folgenden zwei Absitzen diskutiert werden, stammen aus dem 2013
Gepriifter OpCo-Konzernabschluss.

Die externen Umsatzerlose lagen bei EUR 313,5 Millionen in dem am
31. Dezember 2012 abgelaufenen Zwolfmonatszeitraum, verglichen mit
EUR 340,3 Millionen in dem am 31. Dezember 2013 abgelaufenen
Zwdlfmonatszeitraum. Dieser Zuwachs ist hauptsidchlich auf einen Zuwachs
bei den Umsatzerlosen im Kerngeschift zuriickzufiihren, der teilweise durch
riickldufige externe Umsatzerlose des Portals FRS24 und der anderen
Geschiftsbereiche aufgehoben wird.

Das EBITDA lag bei EUR 65,7 Millionen in dem am 31. Dezember 2012
abgelaufenen Zwolfmonatszeitraum verglichen mit einem EBITDA von
EUR 91,6 Millionen in dem am 31. Dezember 2013 abgelaufenen
Zwoltmonatszeitraum. Dies lag insbesondere an Zuwichsen im Kerngeschaft
und in anderen Geschiftsbereichen und wurde teilweise durch einen
Riickgang bei FRS24 aufgehoben.

Finanzlage der Asa NewCo

Zum 30. Juni 2015 machte unser Umlaufvermogen 4,0% unseres
Gesamtvermogens aus und bestand hauptsichlich aus Zahlungsmitteln und
Zahlungsmitteldquivalenten im Umfang von EUR 44,8 Millionen, die 52,2%
unseres Umlaufvermogens entsprachen, Forderungen aus Lieferungen und
Leistungen im Umfang von EUR 32,3 Millionen, was 37,6% unseres
Umlaufvermdgens entsprach.

Zum 31. Dezember 2014 machte unser Umlaufvermogen 3,1% unseres
Gesamtvermogens aus und bestand hauptsédchlich aus Zahlungsmitteln und
Zahlungsmitteldquivalenten im Umfang von EUR 21,4 Millionen, was 31,6%
unseres Umlaufvermdgens entsprach, Forderungen aus Lieferungen und
Leistungen im Umfang von EUR 35,1 Millionen, was 51,8% unseres
Umlaufvermogens entsprach. Nach Verkauf des Portals FRS24 im Jahr 2014
enthielt unser Umlaufvermdgen zum 31. Dezember 2014 keine zur
Verauflerung gehaltenen Vermogensgegenstinde.

Zum 31. Miérz 2014 enthielt unser Umlaufvermogen hauptsidchlich
Zahlungsmitteln und Zahlungsmitteldquivalenten im Umfang von
EUR 32,2 Millionen, was 30,9% des Umlaufvermogens und 1,5% des
Gesamtvermogens entsprach, Forderungen aus Lieferungen und Leistungen
im Umfang von EUR 30,4 Millionen, was 29,2% unseres Umlaufvermogens
und 1,4% des Gesamtvermdogens entsprach, und zur VerduBerung gehaltene
Vermogenswerte, im Umfang von EUR 23,9 Millionen, was 1,1% unseres
Gesamtvermdgens entsprach.

Finanzlage der OpCo

Im Geschiftsjahr 2013 enthielt unser Umlaufvermogen hauptsidchlich
Zahlungsmittel und  Zahlungsmitteldquivalente im  Umfang  von
EUR 117,1 Millionen, was 50,8% unseres Umlaufvermogens und 16,3%
unseres Gesamtvermogens entsprach, Forderungen aus Lieferungen und
Leistungen im Umfang von EUR 33,6 Millionen, was 14,6% unseres
Umlaufvermogens und 4,7% unseres Gesamtvermogens entsprach, und zur
VerduBerung gehaltene Vermogenswerte im Umfang von EUR 69,1 Millionen,
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B.8

B.9

B.10

B.11

Ausgewihlte
wesentliche Pro-forma-
Finanzinformationen.

Gewinnprognosen oder
-schiitzungen.

Beschrinkungen im
Bestitigungsvermerk
zu den historischen
Finanzinformationen.

Nichtausreichen des
Geschiiftskapitals des
Emittenten zur
Erfiillung bestehender
Anforderungen.

was 30,0% unseres Umlaufvermdgens und 9,6% unseres Gesamtvermogens
entsprach. Der Anstieg bei den zur VerduBerung gehaltene Vermogenswerten
wurde durch eine Neuzuordnung der Vermogenswerte der Scout24
International Management AG, unseres frilheren schweizerischen
Unternehmens, von Vermogenswerten des Anlagevermdgens (nach der Equity-
Methode  bilanziertes  Unternehmen) zu  Vermdgenswerten  den
Umlaufvermogens (als zur Verduferung gehalten) verursacht. Weiter gab es
einen Zuwachs bei den Forderungen aus Cash-Management, die den
Verbindlichkeiten aus einer zu diesem Zeitpunkt mit DTAG bestehenden Cash-
Pooling-Vereinbarung (mit entsprechendem Zuwachs bei Zahlungsmitteln und
Zahlungsmittelaquivalenten) entsprachen, und einen Zuwachs bei den
Forderungen aus Lieferungen und Leistungen im Bereich IS24 und eine
Neugestaltung der Abrechnung im Bereich AS24.

Im Geschiftsjahr 2012 enthielt unser Umlaufvermdgen hauptsichlich
Zahlungsmittel und  Zahlungsmitteldquivalente im  Umfang von
EUR 99,7 Millionen, was 73,3% unseres Umlaufvermogens und 14,6%
unseres Gesamtvermogens entsprach, Forderungen aus Lieferungen und
Leistungen im Umfang von EUR 27,8 Millionen, was 20,4% des
Umlaufvermogens und 4,1% des Gesamtvermogens entsprach. In diesem
Zeitraum gab es keine zur Verduflerung gehaltenen Vermogenswerte.

Aktuelle Entwicklungen

Seit Jahresbeginn ist unser Geschift geprigt von der Einfiihrung unseres
Mitgliedschaftsmodells in IS24, einer Steigerung der Inseratsanzahl in AS24,
zusitzliche Akquisitionen zur Erweiterung unseres Produktportfolios, der
Einfiihrung neuer Produkte und der Implementierung unseres OneScout24-
Ansatzes, durch den Synergien aufgrund einer engeren Verbindung der
operativen Tétigkeiten unserer Hauptgeschifte 1S24 und AS24. Diese
Strategie hat sich als erfolgreich erwiesen. Am 8. September schlossen wir
einen Vertrag, um die classmarkets GmbH, die Druckverlegern mittels
Software-als-Service-Losungen online Immobilienanzeigenportale anbietet,
zu kaufen. Der Erwerb fand am gleichen Tag statt.

Im September 2015 haben wir Scout24 Media auf Deutschlands groBer
Messe fiir digitales Marketing, der ,digital marketing exposition &
conference* (dmexco), in Koln offiziell eingefiihrt. Scout24 Media wird
wegen seines konzernweiten Anwendungsbereichs die Generierung von
Leads und den Verkauf von Werbeanzeigen antreiben und dazu beitragen,
den Scout24-Konzern als ein fiihrender Premium-, Daten-basierter Anbieter
in Deutschland und Europa zu positionieren.

Entfillt. Die Gesellschaft hat keine Pro-forma-Finanzinformationen erstellt.

Entfillt. Die Gesellschaft hat keine Gewinnprognose oder -schétzung erstellt.

Entfillt. Die Bestitigungsvermerke zu den in dem Prospekt enthaltenen
historischen Finanzinformationen wurden ohne Einschrinkung erteilt. Der
Bestitigungsvermerk fiir den 2012 Gepriifter OpCo-Konzernabschluss, den
2013 Gepriifter OpCo-Konzernabschluss, den 2014 Rumpfgeschiftsjahr
Gepriifter OpCo-Abschluss und den 2013/2014 Rumpfgeschiftsjahr
Gepriifter Asa NewCo-Abschluss enthalten jeweils einen erlduternden
Abschnitt beziiglich einer Nachtragspriifung.

Entfillt. Das Geschiftskapital des Emittenten reicht aus, um die bestehenden
Anforderungen zu erfiillen.
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C Wertpapiere

Cl1

C.2

C3

C4

C.5

C.6

CJ7

Beschreibung von Art
und Gattung der
angebotenen und/oder
zum Handel
zuzulassenden
Wertpapiere,
einschlieBllich
Wertpapierkennung.

Wihrung der
Wertpapieremmission.

Zahl der ausgegebenen
und voll eingezahlten
und der ausgegebenen,
aber nicht voll
eingezahlten Aktien.

Nennwert pro Aktie,
bzw. Angabe, dass
Aktien keinen
Nennwert haben.

Beschreibung der mit
den Wertpapieren
verbundenen Rechte

Beschreibung aller
etwaigen
Beschrinkungen fiir
die freie
Ubertragbarkeit der
Wertpapiere.

Angabe, ob fiir die
angebotenen
Wertpapiere die
Zulassung zum Handel
in einem geregelten
Markt beantragt wurde
bzw. werden soll,
Nennung aller
geregelten Mérkte, in
denen die Wertpapiere
gehandelt werden oder
werden sollen.

Beschreibung der
Dividendenpolitik.

Auf den Namen lautende Stammaktien ohne Nennbetrag (Stiickaktien),
jeweils mit einem anteiligen Betrag des Grundkapitals von EUR 1,00 und
voller Gewinnberechtigung ab 1. Januar 2015.

International Securities Identification Number (ISIN): DEOOOA 12DM80
Wertpapier-Kenn-Nummer (WKN): A12DM8

Common Code: 129346973

Euro.

Das Grundkapital der Gesellschaft betrigt zum Datum des Prospekts
EUR 100 Millionen und ist eingeteilt in 100 Millionen auf den Namen
lautende Stiickaktien ohne Nennbetrag (Stiickaktien).

Jede Aktie hat einen anteiligen Betrag des Grundkapitals von EUR 1,00.

Alle Aktien, die zum Datum des Prospekts ausgegeben werden, und alle
Aktien die vor der Handelsaufnahme emittiert werden, werden vollstindig
eingezahlt sein.

Jede Aktie der Gesellschaft berechtigt zu einer Stimme in der Haupt-
versammlung der Gesellschaft und ist ab dem 1. Januar 2015, d. h. fiir das
zum 31. Dezember 2015 endende Geschiftsjahr und fiir samtliche folgende
Geschiftsjahre, in voller Hohe gewinnberechtigt.

Entfdllt. Mit Ausnahme der unten unter E.5 beschriebenen Lock-up-
Vereinbarungen bestehen keine Einschrinkungen der Ubertragbarkeit der
Aktien der Gesellschaft.

Die Gesellschaft wird voraussichtlich am 21. September 2015 die Zulassung
ihrer Aktien zum Handel im regulierten Markt an der Frankfurter
Wertpapierborse sowie gleichzeitig zum Teilbereich des regulierten Markts
mit weiteren Zulassungsfolgepflichten (Prime Standard) beantragen.

Der Zulassungsbeschluss in Bezug auf die Aktien der Gesellschaft wird
voraussichtlich am 29. September 2015 erteilt werden. Der Handel mit den
Aktien der Gesellschaft an der Frankfurter Wertpapierborse wird
voraussichtlich am 1. Oktober 2015 aufgenommen werden.

Wir gehen nicht davon aus, dass wir Dividenden ausschiitten werden, bevor
unsere Nettoverschuldung das 2,5-fache EBITDA aus gewdhnlicher
Geschiftstitigkeit, das wir in den letzten 12 Monaten erwirtschaftet haben,
unterschreitet. Um das Verhéltnis von Nettoverschuldung zu EBITDA aus
gewohnlicher Geschiftstitigkeit zu bestimmen, werden wir zu gegebener Zeit
das EBITDA aus gewohnlicher Geschiftstitigkeit fiir die vorangegangenen
aufeinanderfolgenden 12 Monate feststellen. Soweit diese Voraussetzung
erfiillt ist, werden wir unter Beriicksichtigung unserer Profitabilitit, der Cash
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D Risiken

D.1

Zentrale Angaben zu
den zentralen Risiken,
die dem Emittenten
oder seiner Branche
eigen sind.

Flows und der geplanten Investitionen eine angemessene Beteiligung der
Aktiondre in Form einer Dividende oder auf andere Weise priifen. Nach
MaBgabe des syndizierten Senior Facilities Agreement (“SFA”), und
vorbehaltlich tiblicher Ausnahmen, darf die Gesellschaft keine Dividenden an
ithre Aktiondre ausschiitten, wenn und soweit das Verhiltnis von
konsolidierter Nettoverschuldung und konsolidiertem EBITDA (das wie
unser EBITDA aus gewohnlicher Geschéftstitigkeit definiert wird) des S24-
Konzerns zum Ende des dem Quartal, in dem die relevante Ausschiittung
erfolgt, vorangehenden Dreimonatszeitraums (unter Beriicksichtigung dieser
Ausschiittung) 4,00:1,00 (oder, wenn die Ausschiittung aus einbehaltenem
iiberschiissigen Cashflow erfolgt, 4,25:1,00) tiibersteigt oder iibersteigen
wiirde.

Anleger sollten bei ihrer Entscheidung iiber eine Anlage in Aktien der
Gesellschaft die nachfolgend beschriebenen Risiken sowie die iibrigen in dem
Prospekt enthaltenen Informationen eingehend beriicksichtigen. Der
Marktpreis der Aktien der Gesellschaft konnte bei Eintritt jedes einzelnen
dieser Risiken fallen; in diesem Fall konnten die Anleger ihre Anlagen ganz
oder teilweise verlieren. Die folgenden Risiken konnten allein oder
zusammen mit weiteren Risiken und Unsicherheiten, die der Gesellschaft
derzeit nicht bekannt sind oder die sie derzeit als unwesentlich erachtet, die
Geschifts-, Finanz- und Ertragslage des S24-Konzerns erheblich
beeintrichtigen.

Die Reihenfolge, in der die Risikofaktoren dargestellt sind, stellt weder eine
Aussage iiber die Eintrittswahrscheinlichkeit noch iiber die Bedeutung und
Hohe der Risiken oder das Ausmall der moglichen Beeintriachtigung des
Geschifts des S24-Konzerns dar. Die genannten Risiken konnten einzeln oder
kumulativ eintreten.

Markt- und geschdftsbezogene Risiken

Unsere Rentabilitdt hingt entscheidend davon ab, ob wir unsere fiithrenden
Marktpositionen halten konnen, insbesondere die fithrende Position unseres
ImmobilienScout24-Segments  in  Deutschland.  Sollten  wir diese
Marktpositionen nicht halten konnen, konnte unsere Preisgestaltung und
unser Umsatz zuriickgehen und unser Geschift beeintrichtigen.

Wir sind in einem sehr wettbewerbsintensiven Umfeld titig. Unser
Geschiftsmodell ist anfillig fiir kurzfristige Verinderungen der
Wettbewerbsdynamik. Unsere Kunden konnten durch Wettbewerber, die
andere Geschiftsmodelle oder Preisgestaltungen verfolgen, dazu bewogen
werden, deren Plattformen anstelle von unseren zu nutzen. Besonders
Anzeigenportale auf horizontaler =~ Wettbewerbsebene (etwa ebay
Kleinanzeigen) konnten in den Immobilien- oder Automobilanzeigenmarkt
vordringen oder ihre Aktivititen darin verstarken oder auch grof3e, im Internet
agierende Gesellschaften (etwa Google oder Facebook) konnten deren groflen
Nutzerkreis und dessen Daten nutzen, um eine starke Kundenbasis zu
vergleichsweise geringen Kosten zu etablieren.

Wir sind von unserer Marke und unserem Ruf stark abhingig. Jede
Beschddigung unserer Marke oder Reputation, insbesondere von
Lizenznehmern, konnte zu einem Vertrauensverlust unserer Zielgruppe und
kostenintensiven MafBnahmen fithren, um solche Effekte abzuschwichen.

Wir sind davon abhéngig, dass unsere Zielgruppe unsere Portale und unseren
Service gegeniiber denen unserer Konkurrenten bevorzugt, wodurch
zusitzliche Investitionen erforderlich werden konnen.

Schwierige Bedingungen im gesamtwirtschaftlichen Umfeld konnen unser
Geschift beeintréichtigen.
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Unsere strategischen Initiativen, einschlielich wachstumsférdernde oder
kostenreduzierende, kénnen fehlschlagen.

Unsere Akquisitionen und Verduferungen konnen die erwarteten Ergebnisse
moglicherweise nicht erzielen oder uns mit erheblichen Kosten belasten.

Technische Veridnderungen konnen unser Geschift oder die Mirkte, in denen
wir titig sind, storen und zu hoheren Ausgaben oder dem Verlust von Kunden
fiihren. Beispielsweise konnten Wettbewerber zu jeder Zeit neue Produkte
oder Leistungen einfiihren, die unsere Produkte und Leistungen oder unser
Geschiftsmodell nicht mehr wettbewerbsfihig oder sogar iiberfliissig
machen. Um mit technologischem Fortschritt mitzuhalten, konnten hohere
Ausgaben fiir die Entwicklung und Verbesserung unserer Technologie
erforderlich werden.

Die Sicherheit der Kundeninformationen, die bei uns gespeichert sind, oder
das Funktionieren unserer Portale und unserer allgemeinen Systeme kdnnen
gefihrdet sein, wodurch unsere Marke und Reputation beschidigt werden und
ein Verlust von Kundenvertrauen und Nachfrage nach unseren Leistungen
eintreten konnte.

Wir sind von unseren Kooperationspartnern abhingig. Moglichweise konnen
wir diese wichtigen Beziehungen nicht aufrechterhalten. Kooperationspartner
sind etwa Telekommunikationsanbieter, Datendienstleister (etwa Google
maps) und andere Drittunternehmen fiir Schliisselfunktionen, um unsere
Internetseiten zu betreiben und unsere Produkte und Leistungen Kunden
anzubieten. Jede Beendigung dieser Leistungen konnte unsere Fihigkeit,
unser Geschift auszuiiben, beeintriachtigen und unsere Reputation
beschidigen.

Wir sind von unseren Systemen, Mitarbeitern und bestimmten
Geschiftspartnern abhingig. Ausfille konnen unsere Titigkeit erheblich
beeintrichtigen.

Wir sind von der Verfiigbarkeit und der Leistung von hochqualifizierten
Fithrungs- und anderem Personal sowie von einer flexiblen
Unternehmenskultur abhingig. Ein Verlust solcher Personen oder unserer
Unternehmenskultur konnte unsere Marktstellung und unser Geschift
nachteilig beeinflussen.

Risiken im Zusammenhang mit unserer Finanzierungsstruktur

Unser Senior Facilities Agreement fithrt zu Einschrinkungen, die unsere
operative Flexibilitdt und Finanzierungsmoglichkeiten erheblich einschrinken
konnen. Insbesondere konnten wir keine zusitzlichen Verbindlichkeiten
aufnehmen, wodurch unsere Fihigkeit zu weiteren Akquisitionen und
anderen Geschiftsaktivititen beschréinkt sein kdnnte.

Wir haben zum 30. Juni 2015 ausstehende Verbindlichkeiten in Hohe von
EUR 995 Millionen unter unserem Senior Facilities Agreement, die in den
Jahren 2021 und 2022 fillig werden. Es gibt keine Gewissheit, dass wir bei
Filligkeit diese Verbindlichkeiten zurtickzahlen oder refinanzieren kénnen.

Unsere Fahigkeit, unsere Verbindlichkeiten zu bedienen oder zu refinanzieren
und Betriebskapital, Mietzahlungen und Investitionen zu finanzieren, hingt
ab von unserer Fédhigkeit, ausreichende Kapitalfliisse aus unserer Tatigkeit zu
erzeugen. Sollten dazu kiinftige Kapitalfliisse nicht ausreichen, konnten wir
gezwungen sein, Geschiftsaktivititen oder Investitionen aufzuschieben und/
oder zusitzliche Verbindlichkeiten einzugehen oder Eigenkapital
aufzunehmen, die woméglich nicht zu giinstigen Bedingungen verfiigbar sein
konnten.
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Unsere Fahigkeit, Dividenden auszuschiitten, wird von mehreren Faktoren
abhingig sein, einschlielich Beschrinkungen bei der Ausschiittung oder der
Gewinnabfithrung von unseren Tochterunternehmen und Beschrinkungen
unter unseren Finanzinstrumenten.

Rechtliche, regulatorische und steuerliche Risiken

Wir sind betroffen von einer Vielzahl von Gesetzen und Reglementierungen,
von denen viele noch nicht eindeutig oder noch in der Entwicklung sind, und
zu einem Verlust von Kunden oder Nutzern oder der Anzahl von auf unseren
Portalen vorhandenen Inseraten fiihren konnte. Beispielsweise trat am 1. Juni
2015 eine Gesetzesdnderung in Kraft, wonach die Verpflichtung zur Zahlung
der Maklerprovision nicht mehr per se den Mieter trifft, sondern denjenigen,
der die Maklerdienstleistung in Anspruch genommen hat (sogenanntes
Bestellerprinzip). Diese Anderung konnte die Bereitschaft von Vermietern,
Maklerdienstleistungen in Anspruch zu nehmen, erheblich einschréinken.

Wir konnen dabei scheitern, unser geistiges Eigentum hinreichend zu
schiitzen, oder wir konnen das geistige Eigentum Dritter verletzen. Gesetze
zum Schutz von Patenten, Marken, Geschiftsgeheimnissen und
Urheberschaft und vertragliche Beschrinkungen konnten unberechtigte
Nutzung oder Offenlegung unseres geistigen FEigentums oder unserer
Technologie nicht wirkungsvoll verhindern. Daher konnten unberechtigte
Dritte  versuchen, Merkmale unserer Internetseite, Software und
Funktionsweise zu kopieren oder Informationen, die wir als unser Eigentum
betrachten, zu erlangen und zu nutzen. Unsere Verletzung von geistiger
Eigentumsrechte oder anderer Eigentumsrechte Dritter konnte zu
Rechtsstreitigkeiten und damit verbundenen Kosten sowie Ersatzzahlungen
fiihren.

Kartell- oder wettbewerbsrechtliche Klagen oder Ermittlungen konnen
Anderungen unseres  Geschiftsbetriebes notwendig machen. Die
Verteidigung gegen solche Klagen kann teuer sein. Da wir auf mehreren
Mirkten in ganz Europa eine fithrende Stellung einnehmen, ist das Risiko von
Klagen/Rechtsstreitigkeiten erhoht.

Unser Compliance-Programm und unsere Compliance-Organisation kdnnen
uns moglicherweise nicht vor Risiken schiitzen. Solche Risiken konnten sich
aus unlauteren Geschiftspraktiken, Verstolen gegen geltendes Recht,
Korruption und Betrug, einschlieBlich Einkaufspraktiken, oder aus anderen
nachteiligen Folgen der Nichteinhaltung geltender Bestimmungen innerhalb
unseres Unternehmens oder durch oder im Namen unserer Mitarbeiter
ergeben und zu einer Schiddigung unseres Ansehens fiihren oder uns Geld-
oder Schadenersatzforderungen aussetzen.

In zahlreichen Fillen verwenden wir sowohl standardisierte Einkaufs-,
Verkaufs- und Liefervertrage als auch standardisierte allgemeine
Geschiftsbedingungen.  Dies  erhoht das  Risiko, dass  solche
Vertragsbedingungen unwirksam und infolgedessen nicht durchsetzbar sind.
Da die rechtlichen Rahmenbedingungen einem stetigen Wandel unterliegen,
insbesondere im Hinblick auf Gerichtsentscheidungen in Bezug auf
allgemeine Geschiftsbedingungen, ist es uns nicht méglich, uns vollstdndig
gegen diesbeziigliche rechtliche Nachteile zu schiitzen, die sich aus der
Unwirksamkeit von Klauseln oder Vereinbarungen ergeben.

Wir konnen verpflichtet werden, zusitzliche Steuern oder andere Abgaben zu
zahlen aufgrund von steuerlichen Betriebspriifungen, Anderungen im
Steuerrecht, der Auslegung und Anwendung desselben oder Anderungen
unseres effektiven Steuersatzes. Organisationsbedingte Anderungen konnen
zu hoheren Steueraufwendungen fiihren. Insbesondere werden wir nicht mehr
gemeinsam mit der DTAG veranlagt, sondern wir werden mit der
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D.3

Zentrale Angaben zu
den zentralen Risiken,
die den Wertpapieren
eigen sind.

Gesellschaft  eigenstindig als beherrschendes  Unternehmen  einer
Steuergruppe besteuert, die gemeinsam mit der OpCo gegriindet wurde. Aus
diesem Grund und wegen der kiinftigen Stellung der Gesellschaft als
borsennotiertes Unternehmen miissen wir unsere Steuerangelegenheiten neu
bewerten und gegebenenfalls anpassen, was auch das Einreichen von
Steuererkldrungen, die ordnungsgemifle Bewertung von Steuerrisiken und
die Berechnung von Steuerriickstellungen und latenten Steuern umfasst, die
allesamt mit erhohten Ausgaben/Kosten verbunden sein konnen.

Risiken aufgrund der Aktiondrsstruktur, des Angebots und der
Borsennotierung

DTAG und Asa HoldCo konnen weiterhin erheblichen Einfluss auf uns
ausiiben. Thre Interessen konnen den Interessen anderer Aktionire
zuwiderlaufen. So ist es beispielsweise moglich, dass sich die Interessen der
Kontrollierenden Aktionire auf der einen Seite und die anderer Gesellschafter
auf der anderen Seite gegeniiberstehen. Dies konnte sich maf3geblich auf den
Aktienpreis der Gesellschaft auswirken, wodurch es fiir die Gesellschaft
wiederum schwieriger wird, zusitzliches Kapital iiberhaupt oder nur zu
ungiinstigen Bedingungen zu beschaffen.

Die in dem Prospekt dargestellten Finanzinformationen konnen fiir unsere
Ertragslage als in Zukunft unabhingige borsennotierte Gesellschaft nicht
reprisentativ sein. Da die Zusammensetzung der Gruppe in den letzten Jahren
nicht gleich geblieben ist, sondern sich stetig verdndert hat, spiegeln die in
diesem Prospekt enthaltenen Finanzinformationen nicht unbedingt die
Resultate wider, die unsere Geschiftsentwicklung, Finanzposition und
Kapitalfliisse ergeben hitten, wenn wir wihrend des gesamten dargestellten
Zeitraumes ein Konzern gewesen wéren.

Die Einhaltung der Gesetze und Vorschriften fiir borsennotierte Unternehmen
wird unseren Verwaltungsaufwand erhohen. Dies wird hohere Kosten zur
Folge haben und Kapazititen des Managements binden.

Zukiinftige Verkaufe oder Verkaufserwartungen einer erheblichen Anzahl an
Aktien oder dhnliche Transaktionen durch DTAG, H&F oder Blackstone oder
durch andere Aktionédrsgruppen, konnen einen negativen Effekt auf den Preis
der Aktien haben.

Die Aktien der Gesellschaft wurden bislang nicht 6ffentlich gehandelt und es
besteht keine Gewihr, dass sich nach dem Borsengang ein liquider Markt
entwickeln wird.

Der Preis und das Handelsvolumen unserer Aktien konnen erheblich
schwanken und Anleger konnen ihr Investment ganz oder teilweise verlieren.

Das Angebot konnte nicht vollzogen werden und Anleger kdnnten gezahlte
Erwerbsprovisionen verlieren und erheblichen Risiken aus etwaigen
Leerverkiufen ausgesetzt sein.

Zukiinftige Aufnahmen von Fremd- oder Eigenkapital konnen den Kurs der
Aktien nachteilig beeinflussen. Kiinftige Kapitalmalnahmen konnen die
Beteiligung unserer Aktionire an der Gesellschaft erheblich verwissern.
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E Angebot

E.1  Gesamtnettoerlose und
geschiitzte
Gesamtkosten der
Emission/des Angebots,
einschlieBlich der
geschiitzten Kosten, die
dem Anleger vom
Emittenten oder
Anbieter in Rechnung
gestellt werden.

Die Gesellschaft erhilt den Erlos aus dem Verkauf von bis zu 8.500.000 auf
den Namen lautenden Stiickaktien ohne Nennbetrag, die durch eine
Kapitalerhohung gegen Bareinlage durch Beschluss der auflerordentlichen
Hauptversammlung am 17. September 2015 ausgegeben wurden und jeweils
einen rechnerischen Anteil am Grundkapital in Hoéhe von EUR 1,00 und volle
Dividendenberechtigung ab 1. Januar 2015 haben (die ,,Neuen Aktien*). Die
VerduBernden Aktiondre erhalten, geméal ihrer Beteiligung an diesem Angebot,
den Erlés aus dem Verkauf von auf den Namen lautenden Stiickaktien der
Gesellschaft aus den Bestinden der VerduBernden Aktionére, jede solche Aktie
mit einer rechnerischen Beteiligung in Héhe von EUR 1,00 am Grundkapital
und mit voller Dividendenberechtigung ab dem 1. Januar 2015. Die
VerduBernden Aktiondre bieten 36.000.000 auf den Namen lautende
Stiickaktien an und beabsichtigen, 21.000.000 Aktien davon im Rahmen einer
Grundtransaktion zu platzieren (die “Fixierten Sekundiraktien”). Die
VerduBernden Hautaktionére haben dariiber hinaus die Option, nach Beratung
mit den Joint Global Coordinators, am Tag der Preisfestlegung (die
“Aufstockungsoption) die Anzahl der Aktien, die sie und BMEP Ord
platzieren, um bis zu 15.000.000 Aktien (im Falle der Platzierung solcher
zusitzlicher Aktien, die “Zusétzlichen Sekundaraktien®, und zusammen mit
den Fixierten Sekundéraktien, die ,,.Sekundiraktien‘) zu erhohen. Falls diese
Aufstockungsoption voll ausgetiibt wird, wiirden die Verkaufenden Aktionire
36.000.000 Sekundidraktien (die “Maximalen Sekundéiraktien”) verkaufen
und wiirden die Erlose aus dem Verkauf dieser Aktien erhalten. Die
VeriduBernden Hauptaktionidre erhalten zudem den Erlos aus einem etwaigen
Verkauf von Mehrzuteilungsaktien (wie unter E.3 definiert), soweit die
Greenshoe-Option (wie unter E.3 definiert) ausgetibt wird.

Die Hohe des Erloses und die Kosten im Zusammenhang mit dem Angebot
sind abhingig vom Platzierungspreis (wie unter E.3 definiert), der auch die
Hohe der Provisionen der Konsortialbanken bestimmt, und von der Anzahl
der platzierten Neuen Aktien und Sekundiraktien (inklusive der
Mehrzuteilungsaktien).

Die Gesellschaft plant, einen Gesamtbruttoerlos aus dem Angebot der Neuen
Aktien von ca. EUR 225 Millionen zu erzielen. Die Entscheidung, wie viele
Neue Aktien platziert werden, wird am 28. September 2015 getroffen
(siche E.3 fiir weitere Informationen) und wird sich nach dem dann zu
erwartenden minimalen Angebotspreis richten, der gemél dem Fortschritt im
Bookbuildingverfahren bestimmt wird. Die Gesellschaft wird die den
Konsortialbanken geschuldete Provision beziiglich der Neuen Aktien sowie
alle bis zum Zeitpunkt des Formwechsels, d.h. dem 10. September 2015,
angefallenen Kosten, die im Zusammenhang mit dem Angebot stehen, tragen,
sowie alle Kosten, die nach dem Tag des Formwechsels entstanden sind in
Hohe des Verhiltnisses, das die Neuen Aktien an der Gesamtzahl der
Angebotsaktien (exklusive Mehrzuteilungsaktien) haben.

Damit die Gesellschaft einen Gesamtbruttoerlos von ca. EUR 225 Millionen
erzielt, miissten am unteren Ende der Preisspanne 8.500.000 Neue Aktien, in
der Mitte der Preisspanne 7.571.428 Neue Aktien und am oberen Ende der
Preisspanne 6.825.757 Aktien platziert werden.

Ausgehend von einem Platzierungspreis (wie unter E.3 definiert) in der Mitte
der Preisspanne, einer Platzierung der Fixierten Sekunddraktien und einer
vollstindigen Filligkeit der ermessensabhidngingen Gebiihr beziiglich der
Neuen Aktien, werden die den Underwritern geschuldete Provision EUR 6
Millionen und sonstige, von der Gesellschaft zu tragende Ausgaben ungefihr
EUR 8 Millionen betragen, was zu einem Gesamtnettoerlos von ungefihr
EUR 211,3 Millionen fiihrt.

Die Gesamtbruttoerlose der VerduBernden Aktiondre hingen von der
verkauften Anzahl an Sekundéraktien und dem Platzierungspreis (wie unter
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E.2a Griinde fiir das
Angebot,
Zweckbestimmung der
Erlose, geschiitzte
Nettoerlose.

E.3 definiert) ab. Die VerduBBernden Aktiondre werden die den Underwritern
geschuldete Provision beziiglich der verkauften Sekundiraktien und den
darauf anfallenden Kostenanteil, der nach dem Tag des Formwechsels
entstanden ist und im Zusammenhang mit dem Angebot entsteht, tragen im
Verhiltnis der Sekundiraktien zur Gesamtzahl der Angebotsaktien (wie unter
E.3 definiert) (exklusive Mehrzuteilungsaktien). Zusitzlich werden die
VerduBernden Aktiondre die Kosten ihrer eigenen Berater und damit in
Zusammenhang anfallende Kosten tragen.

Ausgehend von einem Platzierungspreis (wie unter E.3 definiert) in der Mitte
der Preisspanne und einer Platzierung der Fixierten Sekundéraktien, wird der
Gesamtbruttoerlos zugunsten der VerduBernden Aktiondre EUR 625
Millionen betragen. Ausgehend von einer vollstindigen Filligkeit der
ermessensabhiingingen Gebiihr beziiglich der Fixierten Sekundiraktien,
werden die den Underwritern geschuldete Provision EUR 18 Millionen und
die sonstigen, im Zusammenhang mit dem Angebot entstehenden und von
den Verdufernden Aktiondren zu tragenden Ausgaben EUR 6 Millionen
betragen, was zu einem Gesamtnettoerlos fiir die VerduBernden Aktiondre
von ungefihr EUR 601 Millionen fiihrt.

Unter denselben Annahmen wie soeben, indes einem Verkauf der Maximalen
Sekundiraktien, werden der Gesamtbruttoerlos fiir die VerduBernden
Aktiondre EUR 1.071 Millionen und der Gesamtnettoerlos EUR 1.029
Millionen betragen.

Die VerduBlernden Hauptaktiondre werden die Erlose aus dem Verkauf der
Mehrzuteilungsaktien erhalten und die den Underwritern geschuldete
Provision im Umfang der Ausiibung der Greenshoe-Aoption (wie unter E.3
definiert) tragen.

Anlegern werden keine Kosten durch die Gesellschaft, die VerdufBernden
Aktiondre oder die Konsortialbanken in ihrer Rolle als Konsortialbanken in
Rechnung gestellt.

Die Gesellschaft beabsichtigt die Zulassung ihrer Aktien zum regulierten
Markt der Frankfurter Wertpapierborse und gleichzeitig die Zulassung zum
Teilbereich des regulierten Markts mit weiteren Zulassungsfolgepflichten
(Prime Standard), um einen besseren direkten Zugang zu den Kapitalmirkten
zu erhalten und die Aktionidrsstruktur breiter zu fachern. Die Gesellschaft
wird den Gesamtnettoerlos in Hohe von EUR 211,3 Millionen verwenden,
um die unter dem SFA bestehende Term Loan Facility B mit einem
ausstehenden Betrag von EUR 595 Millionen mit Stand 30. Juni 2015
teilweise zuriickzuzahlen, um dadurch die Finanzposition und die
Eigenkapitalstruktur der Gesellschaft zu stirken und Wachstum zu férdern.
Mit Stand 30. Juni 2015 betrug die Gesamtverschuldung unter dem SFA
(einschlieBlich Term Loan Facility B und Term Loan Facility C) EUR 995
Millionen mit Endfilligkeit am 12. Februar 2021 (Term Loan Facility B) und
am 20. April 2022 (Term Loan Facility C).

Die VerduBernden Aktiondre haben uns iiber ihre Absicht informiert, ihre
Beteiligung an unserem Konzern zu reduzieren, indem sie die Sekundéraktien
platzieren. Sie sind auflerdem davon iiberzeugt, dass das Angebot im
Interesse der Gesellschaft liegt, weil die Borsennotierung der Aktien Interesse
potentieller Kunden, Nutzer und Arbeitnehmer weckt und neue
Moglichkeiten zur Kapitalaufnahme bietet. Dessen ungeachtet werden die
Verduflernden Aktiondre weiterhin eine wesentliche Beteiligung an der
Gesellschaft halten (mindestens ungefihr 52,4% unter der Annahme, dass alle
Neuen Aktien und alle Fixierten Sekundiraktien platziert werden und die
Aufstockungsoption und die Greenshoe-Option (wie unter E.3 definiert)
vollstidndig ausgeiibt wird).
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E.3  Beschreibung der
Angebotskonditionen.

Das Angebot besteht aus insgesamt (i) 8.500.000 neu ausgegebenen, auf den
Namen lautenden Stiickaktien ohne Nennbetrag aus einer Kapitalerhohung
gegen Bareinlage in Hohe von bis zu EUR 8,500,000 durch Ausgabe von bis
zu 8.500.000 auf den Namen lautenden Stiickaktien, die am 17. September
2015 von der auflerordentlichen Hauptversammlung der Gesellschaft
beschlossen wurde (die Neuen Aktien), (i) 36.000.000 bestehende auf den
Namen lautenden Stiickaktien der Gesellschaft aus den Bestinden der
VeriduBernden Aktiondre (wovon 21.000.000 Aktien aus den Bestidnden der
VerduBernden Aktionédre im Rahmen einer Grundtransaktion platziert werden
sollen, mit der Option der VerduBernden Hauptaktionire, die sie nach
Beratung mit den Joint Global Coordinators am Tag der Preisfestlegung
ausiiben konnen, bis zu 15.000.000 zusitzliche Aktien aus ihren Bestinden
sowie aus den Bestinden von BMEP Ord zu platzieren), jeweils mit einem
anteiligen Betrag am Grundkapital in Hohe von EUR 1,00 und voller
Gewinnberechtigung ab dem 1. Januar 2015, sowie (iii) bis zu 6.675.000 auf
den Namen lautende Stiickaktien ohne Nennbetrag aus den Bestinden der
Verduflernden Hauptaktionire zur Deckung einer eventuellen Mehrzuteilung
(die “Mehrzuteilungsaktien”, und, zusammen mit den Neuen Aktien und
den Sekundiraktien, die “Angebotsaktien’).

Die Eintragung des Beschlusses iiber die Kapitalerhohung wird bis zum
28. September 2015 erwartet. Am 28. September 2015 wird der Vorstand, mit
am selben Tag zu erteilender Genehmigung des Aufsichtsrats, einen
Beschluss iiber die Anzahl der auszugebenden Neuen Aktien treffen. Die
Durchfithrung der Kapitalerhthung betreffend die Neuen Aktien wird
voraussichtlich am 29. September 2015 eingetragen.

Fir Zwecke der Zulassung zum Handel im regulierten Markt an der
Frankfurter Wertpapierborse mit gleichzeitiger Zulassung zum Teilbereich
des regulierten Markts mit weiteren Zulassungsfolgepflichten (Prime
Standard) bezieht sich der Prospekt auf bis zu 8.500.000 neu ausgegebene,
auf den Namen lautende Stiickaktien aus einer Kapitalerhohung gegen
Bareinlagen, die am 17. September 2015 von der auBerordentlichen
Hauptversammlung der Gesellschaft beschlossen wurde, und auf 100
Millionen auf den Namen lautende Stiickaktien (das vorhandene Grundkapital
der Gesellschaft), jeweils mit einem anteiligen Betrag am Grundkapital in
Hohe von EUR 1,00 und voller Gewinnberechtigung ab 1. Januar 2015.

Die Angebotsaktien sind mit denselben Rechten ausgestattet wie alle anderen
Aktien der Gesellschaft und vermitteln keine dariiber hinausgehenden Rechte
oder Vorteile. Alle Aktien der Gesellschaft, einschlieBlich der
Sekundiraktien, der Mehrzuteilungsaktien und der Neuen Aktien, unterliegen
deutschem Recht.

Dieses Angebot besteht aus erstmaligen offentlichen Angeboten in der
Bundesrepublik  Deutschland und der Republik Osterreich  und
Privatplatzierungen in bestimmten anderen Jurisdiktionen auflerhalb der
Bundesrepublik Deutschland und der Republik Osterreich. In den Vereinigten
Staaten von Amerika werden die Aktien zum Verkauf an qualifizierte
institutionelle Anleger (Qualified Institutional Buyers) gemafl der Definition
in und auf Grund von Rule 144A nach dem U.S. Securities Act von 1933 in
der derzeit giiltigen Fassung (“Securities Act”) angeboten. Auferhalb der
Vereinigten Staaten von Amerika werden die Aktien auf Grund von
Regulation S nach dem Securities Act angeboten.

Die Anzahl an Sekundidraktien, die letztendlich platziert werden wird, wird
gemeinsam von der Gesellschaft und den Verkaufenden Aktionédren nach
Beratung mit den Joint Global Coordinators bestimmt in Abhéngigkeit von
der Nachfrage und auf Grundlage des Orderbuchs, das wihrend des
Bookbuilding-Verfahrens erstellt wird. Die VerduBlernden Hauptaktionire
behalten sich das Recht vor, die Anzahl der von ihnen zu platzierenden
Sekundiraktien untereinander aufzuteilen, sobald die Gesamtanzahl an zu
platzierenden Sekundéraktien festgelegt worden ist.
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Dieses Angebot beginnt voraussichtlich am 21. September 2015 und endet
voraussichtlich am 30. September 2015 (i) um 12:00 Uhr (mitteleuropdische
Sommerzeit) fiir Privatanleger und um (ii) 14:00 Uhr (mitteleuropdische
Sommerzeit) fiir institutionelle Anleger (der “Angebotszeitraum”).

Die Gesellschaft und die VerduBernden Aktiondre behalten sich das Recht
vor, nach Beratung mit den Joint Global Coordinators die obere/untere
Begrenzung der Preisspanne zu senken oder zu erhdhen und/oder den
Angebotszeitraum zu verldngern oder zu verkiirzen.

Die Preisspanne, innerhalb derer Kaufangebote abgegeben werden konnen,
betrigt EUR 26,50 bis EUR 33,00 je Aktie. Die Gesellschaft wird den
Platzierungspreis je Aktie zusammen mit den VerduBernden Aktionédren nach
Beratung mit den Joint Global Coordinators mit Hilfe eines Bookbuilding-
Verfahrens voraussichtlich am oder um den 30. September 2015 festlegen (der
“Platzierungspreis”). Der Platzierungspreis wird voraussichtlich durch
verschiedene Medien mit Verbreitung im gesamten Europidischen
Wirtschaftsraum (Medienbiindel) und unter der Internetadresse der Gesellschaft
(http://www.scout24.com/Boersengang/Boersengang.aspx) verdffentlicht
werden.

Im Zusammenhang mit der Platzierung der Angebotsaktien wird Goldman
Sachs International oder in ihrem Namen handelnde Personen als
Stabilisierungsmanager auftreten; sie konnen im rechtlich zulidssigen Rahmen
Mehrzuteilungen vornehmen und Stabilisierungsmainahmen ergreifen, um
den Marktpreis der Aktien der Gesellschaft zu stiitzen und dadurch einem
etwaigen Verkaufsdruck entgegenzuwirken.

Im Rahmen moglicher Stabilisierungsmafinahmen kénnen Anlegern bis zu
6.675.000 weitere Aktien der Gesellschaft aus den Bestéinden der Verduf3ernden
Hauptaktionire als Teil der zu platzierenden Aktien zugeteilt werden (die
“Mehrzuteilungsaktien”). Die maximale Anzahl an Mehrzuteilungsaktien
wird 15% der Summe aus Neuen Aktien und Sekundiraktien betragen. Die
Anzahl an Neuen Aktien ist abhingig vom Platzierungspreis, die Anzahl an
Sekundiraktien davon, ob die Aufstockungsoption ausgeiibt wird. Unter
Annahme eines Platzierungspreises am oberen Ende der Preisspanne und der
Platzierung der Fixierten Sekunddraktien, betrdgt die maximale Anzahl an
Mehrzuteilungsaktien ~ 4.173.863  Stiick.  Unter =~ Annahme  eines
Platzierungspreises am unteren Ende der Preisspanne und der Platzierung der
Maximalen  Sekunddraktien, betrigt die maximale Anzahl an
Mehrzuteilungsaktien 6.675.000 Stiick.

Um eine eventuelle Mehrzuteilung abdecken zu kénnen, wird Goldman Sachs
International fiir Rechnung der Konsortialbanken ein Aktiendarlehen durch
die VerduBernden Hauptaktiondre gestellt in Hohe der Anzahl der
Mehrzuteilungsaktien. Auflerdem haben die Verduflernden Hauptaktionire
den Konsortialbanken eine Option eingerdumt, die darlehensweise zur
Verfiigung gestellten Aktien zum Platzierungspreis zu erwerben
(“Greenshoe-Option”). Die Greenshoe-Option kann von Goldman Sachs
International in der Funktion als Stabilisierungsmanager ausgeiibt werden und
endet 30 Kalendertage nach Beginn des Borsenhandels der Aktien.

Uber die Zuteilung von Aktien an Privatanleger und institutionelle Anleger
entscheiden die Gesellschaft und die Verduflernden Aktionére nach Beratung
mit den Joint Global Coordinators. Die endgiiltige Entscheidung liegt bei der
Gesellschaft und den VerduBernden Aktionédren. Zuteilungen erfolgen anhand
der Qualitéit der einzelnen Anleger und einzelnen Auftrige sowie sonstiger
wichtiger, in Abstimmung mit den Joint Global Coordinators festzulegender
Zuteilungskriterien.

Der Ubernahmevertrag, der voraussichtlich am 28. September 2015 zwischen
der Gesellschaft, den VerduBernden Aktiondren und jeder der
Konsortialbanken geschlossen wird (der “ﬁbernahmevertrag”), wird
vorsehen, dass die Konsortialbanken unter bestimmten Umstinden vom
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E.5

Beschreibung aller fiir
die Emission/das
Angebot wesentlichen
Interessen,
einschlieBlich
Interessenkonflikten.

Name der Person/des
Unternehmens, die/das
das Wertpapier zum
Kauf anbietet.

Ubernahmevertrag zuriicktreten konnen, und zwar auch noch nach Zuteilung
und Notierungsaufnahme bis zur Lieferung und Abrechnung der Aktien.
Sollte es zu einem Riicktritt vom Ubernahmevertrag kommen, wird das
Angebot nicht durchgefiihrt. Bereits erfolgte Zuteilungen an Anleger sind in
diesem Fall unwirksam. Ein Anspruch auf Lieferung besteht in diesem Fall
nicht. Anspriiche in Bezug auf bereits erbrachte Effektenprovisionen und im
Zusammenhang mit der Zeichnung entstandene Kosten eines Anlegers
richten sich allein nach dem Rechtsverhiltnis zwischen dem Anleger und dem
Institut, bei dem er sein Kaufangebot abgegeben hat. Sollten Anleger
sogenannte Leerverkdufe vorgenommen haben, so tragen sie das Risiko, ihre
Lieferverpflichtungen nicht erfiillen zu kénnen.

Im Zusammenhang mit dem Angebot und der Borsennotierung der Aktien der
Gesellschaft haben die Konsortialbanken eine vertragliche Beziehung mit der
Gesellschaft und den VerduBernden Aktiondren. Die Joint Global
Coordinators beraten die Gesellschaft bei der Transaktion und koordinieren
die Struktur und Durchfithrung der Transaktion. Die Konsortialbanken
erhalten nach erfolgreichem Abschluss der Transaktion eine Provision. Die
Hohe der Provision bestimmt sich nach dem Volumen des Angebots und dem
Platzierungspreis. Daher haben die Konsortialbanken ein Interesse daran, eine
moglichst hohe Zahl an Aktien zum hochstméglichen Preis zu platzieren.
Dariiber hinaus wurden die Joint Global Coordinators zu den Designated
Sponsors fiir die Aktien der Gesellschaft bestimmt und die Deutsche Bank
Aktiengesellschaft, Frankfurt am Main, Deutschland, fungiert als Zahlstelle.
Sie erhalten nur Provisionen, wenn das Angebot vollzogen wird und haben
daher ein Interesse an der erfolgreichen Durchfiihrung.

Einige der Konsortialbanken haben derzeit Geschiftsbeziechungen mit
Gesellschaften des S24-Konzerns und/oder den Altaktiondren. So haben zum
Beispiel einige der Konsortialbanken, unter anderem, Kredite an unsere
Konzerngesellschaften vergeben: Barclays, Credit Suisse und Goldman Sachs
International oder mit ihnen verbundene Unternehmen sind Parteien unseres
SFA. Da die Erlose fiir eine Riickzahlung von Verbindlichkeiten unter dem
SFA verwendet werden, haben diese Konsortialbanken ein Interesse an der
erfolgreichen Durchfiihrung des Angebots.

Die VerduBernden Aktionédre und ihre direkten und indirekten Gesellschafter
haben ein Interesse daran, dass die Transaktion durchgefiihrt wird, da die
Verdauflernden Aktiondre den FErlos aus dem Verkauf der Fixierten
Sekundidraktien und die Verdaufernden Hauptaktionidre und BMEP Ord zudem
den Erlos aus der Ausiibung der Aufstockungsoption sowie die Verduflernden
Hauptaktionire den Erlos aus der Ausiibung der Greenshoe-Option erhalten
werden. Dariiber hinaus wird die Gesellschaft den Teil der Erlose, den sie aus
dem Angebot erhilt, zur Riickzahlung von Verbindlichkeiten verwenden, um
ihre Finanzposition und Eigenkapitalbasis zu stirken und Wachstum zu
fordern. Der Eigenkapitalwert der Anteile der Altaktiondre wird sich durch
das Angebot um 21,7% oder EUR 1,48 pro Aktie erhthen (berechnet als
Nettobarwert bezogen auf die Mitte der Preisspanne und ohne
Beriicksichtigung der Erlose aus der Ausiibung der Greenshoe-Option).
Daher haben die Altaktiondre ein Interesse daran, dass das Angebot zu den
bestmoglichen Konditionen durchgefiihrt wird.

Die Interessen der Konsortialbanken und der Altaktiondre stimmen
dahingehend iiberein, dass sie alle ein Interesse an einer erfolgreichen
Durchfiihrung des Angebots zu moglichst vorteilhaften Konditionen haben.

Die Angebotsaktien werden von den Konsortialbanken (wie oben unter
A.1 definiert) zum Kauf angeboten.
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Lock-up-Vereinbarungen; Die  Gesellschaft wird sich gegeniiber den Konsortialbanken im

die beteiligten Parteien
und Lock-up-Frist.

Ubernahmevertrag verpflichten, dass innerhalb eines Zeitraums, der am Tag
der Unterzeichnung des Ubernahmevertrags beginnt und sechs Monate nach
dem ersten Handelstag der Aktien der Gesellschaft an der Frankfurter
Wertpapierborse endet, nicht ohne vorherige schriftliche Zustimmung der
Joint Global Coordinators, die nicht unangemessen verzogert oder verweigert
werden darf, eine Kapitalerhohung der Gesellschaft aus genehmigtem Kapital
anzukiindigen oder durchzufiihren; oder der Hauptversammlung eine
Beschlussvorlage zu einer Kapitalerhohung zu unterbreiten; oder die
Begebung von Finanzinstrumenten, die in Aktien der Gesellschaft
umgewandelt werden konnen oder Optionsrechte auf Aktien der Gesellschaft
beinhalten, anzukiindigen, durchzufiihren oder einen Vorschlag zur Begebung
zu unterbreiten; oder eine Transaktion durchzufithren oder eine Mafnahme
einzuleiten, die wirtschaftlich den vorgenannten MaB3nahmen entspricht, oder
einer der vorgenannten Verhaltensweisen zuzustimmen.

Im Ubernahmevertrag oder in gesonderten Lock-up-Vereinbarungen werden
sich MEP Ord und MEP Pref fiir einen Zeitraum von 12 Monaten und
DTAG, Asa HoldCo, BMEP Ord, BMEP Pref und Scout Lux Management
Equity fiir einen Zeitraum von sechs Monaten, jeweils ab dem Datum des
ersten Handelstag der Aktien der Gesellschaft an der Frankfurter
Wertpapierborse, gegeniiber den Konsortialbanken jeweils verpflichten, nicht
ohne vorherige schriftliche Zustimmung der Joint Global Coordinators, die
nicht unangemessen verzogert oder verweigert werden darf (mit Ausnahme
der Kapitalerhohung fiir die Neuen Aktien, von Geschiften mit verbundenen
Unternehmen der VerduBernden Aktiondre fiir den verbleibenden Teil der
Lock-Up-Frist der Verdulernden Aktiondre von bestimmten Geschiften zur
Abdeckung von Steuerzahlungsverpflichtungen der Manager und den
Verkauf von Aktien, die von MEP Ord und MEP Pref fiir vier frithere
Manager von Scout24 gehalten werden), direkt oder indirekt Aktien oder
andere Wertpapiere der Gesellschaft anzubieten, zu verpfinden, zuzuteilen,
zu verduflern, auszuschiitten oder anderweitig zu iibertragen oder sich dazu zu
verpflichten; dies umfasst auch Transaktionen, die einer Verduferung von
Wertpapieren wirtschaftlich gleichstehen, beispielsweise die Ausgabe von
Optionen und Optionsscheinen, die in Aktien der Gesellschaft umgewandelt
werden konnen; oder die Ankiindigung, Ausfithrung oder Umsetzung einer
Kapitalerhohung der Gesellschaft oder einer direkten oder indirekten
Platzierung der Aktien zuzustimmen oder zu veranlassen; oder direkt oder
indirekt der Hauptversammlung eine Erhohung des Kapitals der Gesellschaft
zur  Abstimmung vorzuschlagen oder zugunsten einer solchen
Kapitalerhohung abzustimmen; oder die Ankiindigung, Ausfithrung oder
Begebung von Finanzinstrumenten, die Optionen oder Optionsrechte
beinhalten, welche in Aktien der Gesellschaft umgewandelt werden konnen;
oder eine Transaktion durchzufithren oder eine MaBnahme einzuleiten, die
wirtschaftlich den vorgenannten Malnahmen entspricht, oder einer der
vorgenannten Verhaltensweisen zustimmen. Die gleichen Verpflichtungen
werden MEP Ord und MEP Pref gegeniiber AsaHoldCo fiir einen Zeitraum
von sechs Monaten iibernehmen, der mit dem siebten Monat nach dem
Datum des ersten Handelstags der Aktien der Gesellschaft an der Frankfurter
Wertpapierborse beginnt und nach dem zwolften Monat endet.

Das Vorstehende gilt nicht fiir den Verkauf der Mehrzuteilungsaktien.
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E.6

E.7

Betrag und Prozentsatz
der aus dem Angebot
resultierenden
unmittelbaren
Verwisserung. Sich im
Fall eines Zeichnungs-
angebots an die
existierenden
Anteilseigner
ergebender Betrag und
Prozentsatz der
unmittelbaren
Verwisserung fiir den
Fall, dass sie das
Angebot nicht
zeichnen.

Schiitzung der
Ausgaben, die dem
Anleger vom
Emittenten oder
Anbieter in Rechnung
gestellt werden.

Der Buchwert des bilanziellen Eigenkapitals der Aktiondre der Gesellschaft
(berechnet als Summe der Aktiva abziiglich Schulden) in der ungepriiften
Bilanz auf Grundlage der ungepriiften Finanzinformationen der Gesellschaft
zum 31. Juli 2015 betrug zum 31. Juli 2015 EUR 684,4 Millionen und wiirde,
basierend auf 100 Millionen ausgegebenen Aktien der Gesellschaft
unmittelbar vor dem Angebot, EUR 6,84 je Aktie betragen.

Bei einem unterstellten der Gesellschaft zuflieBenden Gesamtnettoerlos aus
dem Verkauf der Neuen Aktien in Hohe von rund EUR 211,3 Millionen —
und unterstelltem Zufluss dieses Gesamtnettoerloses bereits zum 31. Juli
2015 — hitte der so angepasste Buchwert des in der Zwischenbilanz der
Gesellschaft zum 31. Juli 2015 ausgewiesenen bilanziellen Eigenkapitals
EUR 895,6 Millionen betragen (basierend auf dem unteren Ende der
Preisspanne); dies entspricht rund EUR 8,25 je Aktie (berechnet auf der Basis
von 108.500.000 ausgegebenen Aktien nach vollstindiger Durchfithrung der
Kapitalerhohung betreffend die Neuen Aktien). Dies entspriche einer
unmittelbaren Verwisserung in Hohe von EUR 18,25 (68,9%) je Aktie fiir
die Erwerber von Angebotsaktien, die am unteren Ende der Preisspanne
gekauft haben. In der Mitte bzw. am oberen Ende der Preisspanne betriigen
die entsprechenden Werte EUR 21,42 (72,0%) bzw. EUR 24,61 (74,6%).

Entfillt. Anlegern werden keine Kosten durch die Gesellschaft, die
VerduBernden Aktiondre oder die Konsortialbanken in ihrer Rolle als
Konsortialbanken in Rechnung gestellt.

71




1. RISKFACTORS

Prospective investors should carefully consider the risk factors set out below, together with the other
information contained in this prospectus (the “Prospectus”), when deciding to invest in shares of Scout24 AG
(hereinaffter, also the “Company” or “S24 AG” and, together with its consolidated subsidiaries, the “S24 Group”,
the “Group” or “we”, “our”, “us”). The occurrence of any of these risks, individually or together with other
circumstances, could have a material adverse effect on our business, results of operations and financial position.
The sequence of risk factors set out below is not a statement about the likelihood of the risks materializing,

degree or importance of the individual risks or the scope of any potential adverse effect on our business.

Various statements in the following risk factors are based on assumptions or judgments that could turn out
to be incorrect, and contain forward-looking statements. Furthermore, other risks, facts or circumstances not
currently known to us or which we currently deem immaterial could prove to be important and could have a
material adverse effect on our business, results of operations, cash flow and financial position. The market price
of our shares could decline if any of these risks were to materialize, in which case investors could lose all or part
of their investment.

1.1  Risks Related to our Business and the Markets where we Operate

1.1.1  Our profitability greatly depends on us maintaining our leading market positions, in particular the
No. 1 market position of our ImmobilienScout24 business in Germany.

We own and operate a number of leading online platforms specifically designed for both desktop computers
and mobile devices. Through these platforms, we offer listings and additional products for both professional and
private customers (both referred to as “customers”), search platforms and additional (unpaid and paid) services for
professional and private (end) consumers (referred to as “consumers”) as well as additional services and products
for third parties. Our main businesses, the real estate classifieds platform ImmobilienScout24 (“IS24”) and the
automotive classifieds platform AutoScout24 (“AS24”) currently enjoy leading positions among digital classifieds
platforms: IS24 is the No. 1 in Germany in terms of listings and real estate professionals (both according to our
estimates), as well as traffic (source: comScore, June 2015 (desktop only)). Furthermore, with its portals
ImmobilienScout24.at and Immobilien.net, the Group also operates a leading Austrian real estate classifieds
marketplace. ImmobilienScout24.at and Immobilien.net are on a combined basis the leading real estate classifieds
marketplace in Austria (excluding general classifieds portals spanning across various categories) in terms of the sum
of UMVs (“UMVs”) and time spent (source: comScore, June 2015, desktop only, excluding duplications), as well
as in terms of customers and listings (source: management estimates, excluding duplications). AS24 holds No. 1
positions in Italy, Belgium (including Luxembourg) and the Netherlands, and a No. 2 position in Germany, each
based on listings (source: Autobiz, June 2015). However, maintaining these positions is not guaranteed; a decrease
in the number of listings on any of our platforms may render that platform less attractive to consumers, and in turn
less attractive to customers, and vice versa.

As market leader among digital real estate classifieds platforms in Germany (in terms of listings and real estate
professionals (both according to our estimates) as well as traffic (source: comScore, June 2015 (desktop only)) and
as a leading real estate classifieds marketplace in Austria, IS24 contributed 68.1% and 67.5%, respectively, to our
external revenues from Core operations in the three-month period ended March 31, 2014 (Scout24 Holding GmbH
(“OpCo”)) and the short financial year ended December 31, 2014 (Asa NewCo GmbH (“Asa NewCo”)),
respectively. We believe that holding the No. 1 position in a digital market significantly enhances the value
proposition to customers and consumers, as a high number of customers attracts more consumers and vice versa. As
a result of these strong network effects, the market leader benefits from considerable pricing headroom and
operating leverage and is frequently able to achieve superior returns relative to its competitors. In our experience,
there is a pronounced difference in profitability between a No. 1 player (such as our IS24 business in Germany) and
a No. 2 player, with a substantial premium enjoyed by the No. 1 player. In management’s experience, it is very
difficult to achieve an attractive EBITDA margin with a number three or lower market position.

Therefore, if we are unable to maintain our current No. 1 or No. 2 market positions, in particular the No. 1
market position of IS24 in Germany, our pricing headroom may decrease significantly and our business, financial
condition and results of operations could be materially adversely affected.

1.1.2  We operate in a highly competitive environment, and our business model is susceptible to rapid
changes in the competitive dynamics.

We operate in a highly competitive environment with relatively low technical and financial barriers to entry.

We compete with (i) vertical digital platforms which are often active exclusively in our segments and markets such
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as real estate classifieds platforms (such as e.g. Immowelt.de and Immonet.de in Germany, which were combined in
2015 under the auspices of Immowelt Holding AG (“IWH”)) and automotive classifieds platforms (such as
e.g. mobile.de), (ii) horizontal digital platforms which offer listings products for multiple product categories (such
as e.g. eBay Kleinanzeigen in Germany or subito.it in Italy) and (iii) traditional offline players such as newspapers,
magazines, advertising circulars or agent networks (such as e.g. Auto BILD in Germany). Existing or new
competitors could leverage their user base, technological capabilities, greater spending power or other factors to
develop superior products, attract greater audiences and achieve greater market penetration in terms of listings.
They could thereby improve their relative market position and, notably, threaten our critically important No. 1 and
No. 2 market positions. They may also put pressure on us which might require us to cancel planned increases in the
prices we charge our customers, to reduce such prices or to increase our marketing and sales expenditure. Any such
development could have a material adverse effect on our business, financial condition or results of operations.

The success of our business model and profitability relies heavily on our No. 1 and No. 2 market positions.
Digital classifieds businesses may attempt to improve their market position by increasing their marketing spend,
through business combinations or by offering their services at lower rates or for free, which may intensify price
competition across the industry. By way of example, the combination of our two closest real estate classifieds
competitors, Immowelt and Immonet, in June 2015, significantly improved their relative market position of their
combined businesses. As a consequence, [S24 may cease to be perceived as the market leader in some regions with
potentially damaging consequences for the competitive position of 1S24 in Germany. The combination may also
allow IWH to reduce operating costs by realizing post-merger synergies or to pursue aggressive pricing and
marketing strategies that could require us to lower our prices, suspend planned price increases or increase our
marketing and sales spend to avoid higher customer churn, thereby materially adversely affecting our profitability.
The market share and revenues of our IS24 business may also come under pressure if real estate professionals
cooperate to launch new classifieds platforms, as they did in the UK market in January 2015 through
OnTheMarket.com (“OTM”), an estate agent-owned online real estate classifieds portal. AS24 is subject to strong
competitive pressure by the market leader, mobile.de. AS24’s strategy will depend significantly on the behavior of
that competitor, which we cannot predict or directly influence. If AS24 has to lower its prices to remain attractive
and avoid losing customers, this may reduce its EBITDA margin.

Horizontal digital classifieds businesses such as eBay Kleinanzeigen in Germany or subito.it in Italy may enter
or intensify their activities in the property and car classifieds market with a view to leveraging their often sizeable
user bases and attracting additional traffic to their platforms. Most horizontal digital classifieds businesses do not
operate leading real estate or car platforms; such operators could — and e.g. in case of eBay Kleinanzeigen do — offer
their classifieds listings products for free or at significantly lower costs than we currently do in order to build a
leading platform in terms of listings, traffic, and customers. Any such development that led to a material change in
the listing volumes on our competitor sites, or our own site, could force us to increase our marketing spend and
could have a medium to large impact on our ability to monetize certain segments of listings. Such an increase in
costs or reduction in yield may be irreversible and materially affect our profitability. The horizontal platform eBay
Kleinanzeigen derives its listings from listings posted directly on eBay Kleinanzeigen by professional and private
listers, as well as listing syndication agreements with other classifieds platforms. Recently, the total number of
German real estate listings available on eBay Kleinanzeigen decreased, according to our estimate, due to the
downgrade of an important syndication agreement. However, according to our estimate, eBay Kleinanzeigen has
grown the number of private listings posted directly on its website in Germany, benefitting from their free offer and
the print-to-online migration of general classifieds. This trend could even be increased by a recent amendment to
German tenancy law. The newly introduced so-called Bestellerprinzip shifts the burden to pay an agent’s
commission for rental properties from the tenant to the party ordering the service of the agent which previously, in
most cases, was the landlord (see also “—1.3.1 We are affected by a variety of laws and regulations, many of which
are unsettled and still developing.”). As a result, private and professional listers, who are not willing to pay agents
might no longer use their services and instead opt to list their property free of charge on eBay Kleinanzeigen to the
detriment of the number of listings posted on 1S24. Since our 1S24 business generated 68.1% and 67.5% of our
external revenues of Core operations in the three-month period ended March 31, 2014 (OpCo) and the short
financial year ended December 31, 2014 (Asa NewCo), respectively, a disruption of the German market for
property listings could be particularly damaging to our business.

In addition to horizontal sales platforms, large internet companies such as Google, Facebook or Yahoo! may
enter the online classifieds market, leveraging their vast user communities, data bases and applications such as
Google Street View. Their technological capabilities, high brand recognition and enormous financial resources may
allow them to offer highly innovative products and pursue aggressive pricing strategies over extended periods of
time, thereby disrupting the markets where we operate and gaining market share at our expense. They may also use
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their existing products to assist their entry into our markets, for instance, if Google were to alter its search algorithm
to our disadvantage. Similarly, internet companies may use crawlers to search, catalogue and aggregate the listings
on our platforms, which may enable them to generate significant user traffic to their websites and, in turn, compete
with us for listings by real estate professionals or dealers. Any such move may put severe pressure on our platforms
and could materially adversely affect our business, financial condition and results of operations.

1.1.3  We are heavily dependent on our brand and reputation.

We rely heavily on the “Scout24” brand and its derivations IS24 and AS24. Awareness and perceived quality
and differentiation of our Scout24 brands are critical aspects of our efforts to attract and expand the number of our
consumers and advertising customers. If we fail to maintain, protect or enhance our brands, we may be required to
increase our marketing or sales efforts, which could come at a great cost or prove unsuccessful in avoiding customer
churn. If, for instance, any of the risks described in the Prospectus materialize and result in negative media publicity
about us, this may damage our reputation, lead to a loss of trust amongst our target audiences of customers and
consumers, who may in turn curtail use of our products and services and reduce their advertising on our platforms,
significantly tarnish our brand, or require expensive campaigns to mitigate and reverse the effects of such media
fallout. We are also party to license agreements, pursuant to which third parties hold long-term rights to use
trademarks we hold (such as TravelScout24, JobScout24, and FriendScout24), and the rights to the Scout24 brand,
including its derivations in Switzerland. We do not have control over these third parties and their use of the licensed
trademarks, and any inappropriate behavior by these third parties, including their use of these trademarks, may have
significant negative spill-over effects on our Scout24 brand. Any damage to our Scout24 brand, any of our other
brands or our reputation could materially adversely affect our business, financial condition and results of operations.

1.1.4  We depend on our target audiences choosing and preferring to utilize our platforms and services over
those of our competitors, which could require additional investments.

We depend on our audiences to choose our platforms to list and search for information, purchase additional
services and to prefer our offerings over the offerings of our competitors. This requires us to maintain
comprehensive, accurate and timely listing information. In addition, internet users are growing more and more
sophisticated and real estate professionals and other customers on our platforms are becoming increasingly
demanding. Therefore, we need to continuously develop new products and services adapted to changing customer
and consumer demand (interaction with customers and consumers through mobile devices) and to make continuous
and costly investments in the technological development of our user interfaces and systems. We may fail to
anticipate customer and consumer preferences and to develop corresponding products, or to meet the demand for a
pleasant and efficient consumer and customer experience. Our customers must be assured that we generate enough
enquiries about the items listed to justify the incurred listing costs, and our consumers must also be assured that
there are enough items listed on our platforms for them to view a wide selection. It may require additional,
unforeseen investments to attract customers to our portals. If our platforms, including our mobile offering, no longer
attract a significant amount of consumers and/or customers, the number of listings and visitors may decrease,
potentially setting off a downward spiral resulting in further reductions in the number of visitors or listings, and
reducing our opportunity to generate listing revenues and revenues from adjacent products and services. Any such
development could materially adversely affect our business, financial condition and results of operations.

1.1.5  Difficult conditions in the macroeconomic environment may adversely affect our business.

We derive the vast majority of our revenues from the German and Austrian real estate markets and the
European automotive market. Our principal paying customers are real estate professionals, private property owners
and car dealers as well as other advertising clients. Any development that reduces the advertising spend or the
demand for classifieds listings in the real estate or automotive markets, or a slowdown in the German or European
economy, may adversely affect our business. For example, economic crises such as the financial crisis and the Euro
crisis, government austerity programs and any softening of the economy in any of the markets we operate in, may
reduce the number of real estate or automobile transactions, force real estate professionals/dealers out of business or
reduce the ability or willingness of our clients to pay for our products and services. The same applies for an
excessive demand for properties, which may reduce the demand for advertising and listing opportunities. Any
macroeconomic development, including any changes in unemployment rates, the interest rate environment or the
underlying real estate and automotive markets, could materially adversely affect our business, financial condition
and results of operations.

Our 1S24 business may be negatively affected by a declining real estate market and a reduction in transaction
volumes. If central banks were to raise the currently low interest rates, the ability to transact in real estate may be
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adversely affected. In addition, a reduction in the spending capacity of potential property sellers or real estate
professionals may make them more price-sensitive and they may prefer free-of-charge platforms over our products
and services. A booming real estate market with a high demand for properties also results in risks for us, as real
estate professionals and private sellers can easily find buyers and transaction cycles are fast. Therefore, real estate
professionals may reduce their demand for subscriptions for our listings which may reduce the attractiveness of our
offerings. To illustrate, parts of the German real estate market, our most important market, are currently
characterized by a very high demand for available properties (mainly due to low construction activity, the low
interest rate environment and high demand on property seekers’ side). The resulting imbalance on the property
market may reduce the demand for listings and our ability to generate revenues.

Our AS24 business may also be adversely affected by economic downturns, as the traffic on our platforms and
the volume of transactions may decrease over time. If dealers lower their marketing budgets in recessionary
environments, as may happen in Spain and Italy, they may demand lower prices from us or opt for competitors that
offer less expensive or free listing services. Similarly, the advertising budgets of original equipment manufacturers
(“OEMSs”), from which our AS24 business derives a significant portion of its revenues may under certain
circumstances be volatile and subject to the state of the automotive industry, which is cyclical in nature.

1.1.6  Any of our strategic initiatives, aiming at growing our business or improving our cost base, may fail.

Our success will depend in large part on our ability to expand our products and markets, and grow our business
in response to changing technologies, consumer and customer demands, and competitive pressures. New initiatives
concerning our business platform or web platforms may fail to achieve the targeted financial results and other
performance indicators or lead to unexpected difficulties or costs. For example, we aim to create a unified one scout
organization (OneScout24 approach) and to leverage functions that are relevant to IS24 and AS24 as well as group
functions. We intend to benefit from a common approach to product development to maximize our knowledge and
best-practice throughout the segments and to establish common operations for our IT, sales and customer care. If we
are not able to achieve the business synergies we are aiming for and/or fail to respond to changing technologies and
consumer and customer demands, we may lose market shares and incur high costs. In addition, we are in the process
of moving our 1S24 and AS24 platforms to a modern public cloud system, which requires increased operational
expenditure in the amount of about EUR 4 million in total. The transition requires the old and the new platforms to
run parallel until the migration is completed. This process may fail, be delayed or prove unsustainable when
terminated. Furthermore, we may also incur higher than the projected costs during the process and our projected
future annual cost savings may be lower than expected. Going forward, the joint product development process could
be more time-consuming because of an increased necessity of communication and coordination. In addition, the
OneScout24 approach raises the potential impact of an outage of the common platform, which would equally affect
the businesses of AS24 and 1S24.

Our strategy is based on ensuring steady growth in our revenues and profits, which depend on the continued
growth of our classifieds platforms and a corresponding shift from offline to online advertising (see also “I. Risk
Factors—1.1 Risks Related to our Business and the Markets where we Operate—1.1.8 Technological changes may
disrupt our business and the market we operate in.”’). Our ability to grow our revenues and profits depends in
significant part on our ability to demonstrate increased value to our customers through enhanced performance and
additional products and services. Another important factor which influences our revenue growth is the successful
monetization of our services and products by means of new pricing models and an increase in price levels generally.
We launched a membership model for IS24 in 2014 which enables our customers to list their entire property
inventory on our platform and to benefit from supporting tools as well as a customized number of top placements.
Our additional VIA Power products further allow customers to subscribe to placements in order to gain additional
exposure for a listing. As of June 30, 2015, approximately 54% of all the agents that we are approaching in 2015 to
convert to the membership model (approximately 90% of our total core agent base in 2015) have already been
migrated. However, further customers may oppose our membership-based pricing model, VIA Power products and
additional services for real estate professionals (such as targeted advertising products), which may result in higher
churn and lower than expected growth rates. The same holds true for our new marketing power model, which we
introduced in AS24 in April 2015, under which customers can subscribe to additional packages to enhance the
prominence of their listings. Our growth strategy also relies heavily on the further expansion and monetization of
our value-added service offerings along the real estate and automotive value chains that support market participants
in making, buying and selling decisions. For instance, potential revenue generation offerings in our IS24 segment
include services related to utilities, finance and other moving-related services. The development and introduction of
any such offering requires significant financial investment, as well as management and operational resources. If we
fail to successfully develop and introduce products, if the market acceptance of such products lags our expectations,
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or if we are unable to monetize these products and services at acceptable levels, we may be unable to grow our
revenues and profits and to amortize the cost of developing these products, and our competitiveness may suffer.

Any failure or delay in successfully implementing our strategic initiatives, including our strategy to steadily
grow our revenues and profits, could materially adversely affect our business, financial condition or results of
operations.

1.1.7  Any of our acquisitions or divestures may fail to deliver the expected results or may burden us with
significant costs.

In order to expand our products and markets, and to grow our business in response to changing technologies,
consumer and customer demands, and competitive pressures, we sometimes acquire businesses and technologies
rather than developing them internally. For example, in May 2014 we acquired the operator of Immobilien.net, a
leading real estate classifieds platform in Austria (according to our estimate) and operate it in combination with our
Austrian platform ImmobilienScout24.at. In October 2014, we acquired FlowFact Aktiengesellschaft (now
FlowFact GmbH, or “FlowFact”), a provider of customer relationship management software, which provides an
additional tool that we offer to our professional customers as a way to optimize the management, sales, marketing,
organization and services of their businesses. In November 2014, we purchased a 50.02% share in Stuffle GmbH
(“Stuffle”), an online digital marketplace for used items, mainly to enhance our mobile development capabilities
and to investigate opportunities in the mobile-only space. With our acquisition of Easyautosale GmbH
(“Easyautosale”) in April 2015, we enlarged the offering of AS24 with the operator of an online car brokerage
platform on which private sellers can list their cars for sale and solicit offer bids from professional car dealers. On
the other hand, as part of our strategy to concentrate on our core digital marketplaces, we divested a number of
businesses that no longer fit with this strategy, inter alia Scout Switzerland, Spontacts GmbH (“Spontacts”),
FriendScout24 (“FRS24”) and our stake in Property Guru Pte. Ltd. (“Property Guru”).

Any acquired business may not perform in line with expectations to justify the expense of acquisition, we may
fail to realize expected costs or revenues synergies, or we may have to expend valuable management time and other
resources on integrating an acquired business into our existing business. Similarly, we may fail to execute envisaged
divestitures or we may be held liable by purchasers for problems arising from businesses that we sold.

Any failure or delay in successfully implementing our acquisitions or divestments could materially adversely
affect our business, financial condition or results of operations.

1.1.8  Technological changes may disrupt our business or the markets we operate in and may lead to higher
expenditures or a loss of customers.

The online classifieds market has largely developed since 2000 and has been constantly and rapidly evolving
since, with frequent rapid technological changes, some of which caused major changes in the market landscape. The
dynamics and future perspectives of the online classifieds market and the real estate and automobile value chains
that we seek to exploit depend on a variety of factors, most of which are outside our control or unforeseeable. Our
expectations with respect to technological and market changes may prove wrong and we may fail to timely identify
or execute appropriate product development targets. Innovation cycles are increasingly fast paced and require
constant investment (for example with respect to applications for handheld devices). Competitors may at any time
introduce new products or services that may render our products and services, or our business model, uncompetitive
or even redundant. This could lead to a loss of our customers if competitors are more attractive to them. As an
example for technological change, the ongoing shift of user traffic from the web to the mobile versions of our
platforms could make advertising on our traditional websites less attractive, whereas, at the same time, mobile ad
monetization models are comparatively underdeveloped and the forms of mobile visualization tend to be more
limited than the visuals on larger PC screens. It is unclear whether the revenue stream for mobile advertising will be
of the same size and level of predictability as the web revenue stream, or whether the increase in mobile traffic will
offset the decrease in web traffic. Moreover, our applications for mobile use currently cover only the most
prominent of our products that our websites provide. We may face difficulties in displaying our content on
applications for mobile use. In sum, we depend heavily on our ability to drive and to adapt to technological changes
and innovation. Any failure to innovate, or to respond quickly and effectively to technological or other advances,
emerging industry standards or business models, may adversely affect our business, financial condition and results
of operations.
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1.1.9  The integrity of customer information stored by us, or the effectiveness of our platforms or systems in
general may be compromised and may damage our reputation and brand and lead to a loss in
customer or consumer confidence and the demand for our services.

We are dependent on our reputation for handling our users’ information safely, as well as providing a safe
online location through which to transact business. Our reputation could be compromised in a variety of ways. Our
products and services involve the storage and transmission of users’ information, some of which may be private and
sensitive, and security breaches could expose us to a risk of loss or exposure of this information, which could result
in potential liability and litigation as well as significant reputational harm. For example, hackers could steal users’
profile passwords and manipulate information about such user on our system or about objects listed by such user on
our platforms. Also, we may be unable to prevent fraudulent listings with the aim to lure our consumers into scams,
thus impacting user experience, damaging our reputation and decreasing our attractiveness to consumers. Like all
internet companies, we strongly depend on our own website and IT infrastructure, the majority of which we are in
the process of transferring to a public cloud architecture (with server-based data storage). We rely on the
accessibility, reliability and security of IT systems and are significantly vulnerable to computer viruses, break-ins,
phishing attacks, attempts to overload our servers with denial-of-service or other cyber security attacks or threats
and similar disruptions from unauthorized use of our computer systems (including by our own employees or
contractors) any of which could lead to interruptions, delays, or platform shutdowns, causing loss of critical data or
the unauthorized disclosure or use of personal or other confidential information. Similarly, we rely on third party
services providers, including call-center operators that may fail to abide by contractual terms or industry standards
on data protection.

We may also be unable to halt the operations of websites that aggregate or misappropriate our data (such as
website scrapers or robots). Any failure to protect confidential information of our users or online payment
procedures against security breaches could damage our reputation and brand and harm our business and operating
results. We rely on encryption and authentication technology licensed from third parties to effect secure
transmission of confidential information, including personally identifiable information and credit card numbers. We
may need to expend significant resources to protect against security breaches or to address problems caused by
breaches. If we are unable to maintain the security of confidential information that is provided to us by our users,
our reputation and brand could be harmed and we may be exposed to a risk of loss or litigation and possible
liability, any of which could harm our business and operating results. Furthermore, any change in the general
perception of data privacy and data security may negatively impact consumers’ and our customers’ willingness to
use our services.

Any compromises to our security that result in performance or availability problems, the complete or partial
shutdown of our websites or mobile applications, or the loss or unauthorized disclosure of confidential information,
our brand and reputation may be damaged and our business, financial condition and results of operations could be
materially adversely affected.

1.1.10 We rely on cooperation partners and may fail to maintain these important relationships.

Our ability to attract consumers to our websites and mobile applications depends, to a large degree, on a high
number of listings and adjacent product offerings. We seek to attract consumers, in part, through cooperation with
various industry participants. Many of these relationships are of a short term or informal nature. The loss of an
appreciable portion of our existing relationships or an inability to continue to add new cooperation partners may
result in us covering a smaller, and in turn less attractive, universe of consumers and properties or vehicles, or
increased marketing spend to compensate for the lost cooperation or reduced web traffic.

We rely on telecommunications operators, data providers (e.g., Google maps) and other third parties for key
aspects of the process of maintaining our websites and providing our products and services to our customers. Our
influence over these third parties is limited. For instance, a large part of our marketing budget is spent on Google
who prices its services dynamically. Any increase in prices by Google or any change in Google’s search algorithms,
which are critical for the ability of internet users to locate our websites and our product offerings, could materially
adversely affect us, as we partially depend on search engines’ natural listings to direct traffic to our platforms.
Similarly, any price increase by, or change in the terms of, the providers of payment solutions such as credit cards
and debit cards may harm our business. Generally, any failure or interruption in the services or products provided by
third parties, resulting from accidental or deliberate acts or omissions, could harm our ability to operate our business
and damage our reputation. For instance, a large part of listings from our professional customers is generated via
automated interfaces from agent/dealer software applications, the development and operation of which are not
controlled by us but by third parties who currently are, or may in the future become, competitors. If any of these
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software applications ceases to interoperate with our platforms, we may lose a substantial part of our business. We
also rely on real estate professionals and OEMs who are of great importance to our ad sales business.

Any deterioration or disruption in our relationships with our cooperation partners may damage our reputation
and materially adversely affect our business, financial condition and results of operations.

1.1.11 We rely on our systems, employees and certain counterparties, and certain failures could materially
adversely affect our operations.

We are exposed to many types of operational risks, including the risk of fraud by employees and outsiders, the
malfunction of computer and telecommunications systems, including data centers and interfaces, and clerical and
record-keeping errors. Our businesses are dependent on our ability to process a large number of increasingly
complex transactions. If any of our websites or our financial, accounting, or other data processing systems fail or
have other significant shortcomings, we could be materially adversely affected. We are similarly dependent on our
employees. We could be materially adversely affected if one of our employees causes a significant operational
break-down or failure, such as a shutdown of our user-facing websites or of interfaces to our customers, either as a
result of human error or where an individual purposefully sabotages or fraudulently manipulates our operations or
systems. Third parties we conduct business with could also be sources of operational risks to us, including related to
break-downs or failures of such parties’ own systems or employees. Any of these occurrences could result in a
diminished ability of us to operate one or more of our businesses, potential liability to customers or third parties,
reputational damage and regulatory intervention and, therefore, could materially adversely affect us.

We may also be subject to disruptions of our operating systems arising from events that are wholly or partially
beyond our control, which may include, for example, computer viruses or electrical or telecommunications outages
or natural disasters, or events arising from local or regional politics, including terrorist acts. Such disruptions may
give rise to losses in service to customers and loss or liability to us. In addition there is the risk that our controls and
procedures as well as business continuity and data security systems prove to be inadequate. Any such failure could
affect our operations and could materially adversely affect our results of operations by requiring us to expend
significant resources to correct the defect, as well as by exposing us to litigation or losses not covered by insurance.

1.1.12 We rely on the availability and performance of highly skilled executives and other personnel as well
as a flexible company culture and a loss of these persons or our culture could adversely affect our
market position and business.

Our business depends on the efforts and talents of motivated and experienced executives and other highly
skilled employees, including software engineers, marketing professionals and sales staff. We need to attract,
develop, motivate and retain highly qualified and skilled employees, and any failure to do so could materially
adversely affect our business, financial condition and results of operations. Likewise, the failure to maintain a
business culture of innovation and achievement or a falling reputation as employer could constitute a significant
obstacle in our future hiring initiatives of highly skilled and motivated employees and executives.

Any failure to employ personnel with appropriate qualifications may force us to discontinue important
operations or key initiatives, and result in our inability to develop new products. For example, there is a high
demand for IT and internet specialists in and around Berlin and Munich, where most of our software programming
workshops are based. Due to strong competition from other technology companies in the Berlin and Munich areas,
we find it increasingly difficult to recruit and retain IT experts such as programmers. We may also fail to recruit and
retain executives or other key employees. The loss of any of our executives or key employees could materially
impact our ability to execute our business plan and strategic initiatives, and we may not be able to find adequate
replacements in a timely manner. Our hiring potential is significantly affected by our reputation as well as media
publicity, including any media coverage of our ongoing business development initiative or this [PO. In case we
cooperate with external parties, our influence over these third parties is limited and we cannot exclude that they may
infringe on or misappropriate rights of third parties or public laws and regulations.

1.2 Risks Relating to our Financing Structure

1.2.1  Our Senior Facilities Agreement imposes restrictions on us which could significantly limit our
operating flexibility and financing options.

The Company and, among others, Barclays Bank PLC, London, United Kingdom, (“Barclays”) as facility
agent and security agent, entered into a syndicated senior facilities agreement dated December 12, 2013, which was
subsequently amended and restated on February 7, 2014 and on April 20, 2015 (the “Senior Facilities Agreement”
or “SFA”). The SFA contains covenants that significantly restrict our ability to, among other things:

* incur or guarantee additional indebtedness*;
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* grant security over assets;

* pay dividends or make other distributions or repurchase or redeem our share capital*;
* make loans;

* make acquisitions®;

« sell assets, including shareholdings*;

e enter into certain transactions other than on an arm’s lengths basis; and

* merge or amalgamate™.

Certain of the covenants in the SFA, including those marked with an asterisk above (other than the merger
covenant, which will still apply to the Company even after a qualifying flotation), will be suspended upon a
qualifying flotation (i.e., there is no restriction on paying dividends upon a flotation of any member of the Group or
any of its holding companies) where the leverage ratio of the Group following such flotation is less than 4.00:1.00
and for so long as the ratio of total net debt to consolidated EBITDA of S24 Group (the definition of consolidated
EBITDA corresponds to our definition of ordinary operating EBITDA which we as EBITDA adjusted for
non-operating effects) as of the end of any three-month period thereafter is less than 4.00:1.00. These covenants,
however, if not suspended, or other covenants in future agreements, could limit our financing options, and our
ability to pursue acquisitions and other business activities which may be in our interest or could help grow our
businesses.

1.2.2  We have loans outstanding in the gross amount of EUR 995 million as of June 30, 2015 under our
Senior Facilities Agreement maturing in 2021 and 2022 and we cannot give any assurance that we
will be able to repay or refinance this debt when due.

We have loans outstanding in the total gross amount of EUR 995 million as of June 30, 2015 under our SFA
which mature at the beginning of 2021 and 2022. We cannot give any assurance that we will be able to repay or
refinance this debt at maturity on equally favorable terms or at all. Our ability to pay and refinance debt and to fund
working capital and capital expenditures will depend on our future operating performance and ability to generate
sufficient cash. No assurance can be given that any refinancing will be accomplished on a timely basis or on
satisfactory terms. In addition, the terms of our debt may limit our ability to pursue any alternative refinancing.

1.2.3  Our ability to service or refinance our debt and to fund working capital, lease payments and capital
expenditure depends on our ability to generate sufficient cash flow from our operations.

Our ability to make payments on and refinance our debt, in particular in 2021 and 2022, when a significant part
thereof becomes due, and our ability to fund working capital, rental and lease payments and capital expenditures,
will depend on our future operating performance and ability to generate sufficient cash. This depends, on general
economic, financial, competitive, market, legislative, regulatory and other factors, many of which are beyond our
control. We cannot guarantee that our business will generate sufficient cash flow from operations, that the cost
savings, revenues growth and operating improvements currently anticipated will be realized, or that future debt and
equity financing will be available to us on satisfactory terms or at all in an amount sufficient to enable us to pay our
debts when due, or to fund our other liquidity needs.

If our future cash flows from operations and other capital resources (including borrowings under our revolving
facility) are insufficient to pay our obligations as they mature or to fund our liquidity needs, we may be forced to:

* reduce or delay our business activities and capital expenditures;

* sell assets;

* incur additional debt or raise equity capital; and/or

* restructure or refinance all or a portion of our debt, on or before maturity.

We cannot give any assurance that we will be able to accomplish any of these alternatives on a timely basis or
on satisfactory terms, if at all. In addition, the terms of our debt limit, and the terms of any future debt may limit our
ability to pursue any of these alternatives. While we believe we have sufficient cash flow from operations and other
capital resources to meet our payment obligations for the next twelve months, these factors may have a material
adverse effect on our business, financial condition or results of operations.
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1.2.4  Our ability to pay dividends will depend on a variety of factors, including restrictions in distributions
or transfer of profits from our subsidiaries and restrictions under our financial agreements.

The Company’s ability to pay dividends depends on its ability to generate income and on the existence of
distributable reserves. Certain reserves are established by law and must be deducted when calculating the balance
sheet profit available for distribution. Since the Company is a holding company, it does not generate any
distributable profits itself, but is dependent on the transfer of distributable profits by its various subsidiaries, which
own the operating assets and cash flows, and earn the profits, of our businesses. As a consequence, the Company’s
ability to pay dividends also depends on the transferability of profits to the Company’s level.

The ability of the Company to pay dividends to its shareholders is also restricted by the terms of the SFA.
Under the SFA, subject to customary exceptions, the Company may not pay any dividends to its shareholders if and
to the extent that the ratio of total net debt to consolidated EBITDA of S24 Group (the definition of consolidated
EBITDA corresponds to our definition of ordinary operating EBITDA), as of the end of the three-month period
preceding the quarter in which the relevant payment is made (after taking into account such payment), exceeded or
would have exceeded 4.00:1.00 (or, if such payment is made from retained excess cash flow, 4.25:1.00).
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This restriction will be suspended upon a qualifying flotation (see “-1.2.1 Our indebtedness imposes
restrictions which limit our operating flexibility.”) but only for so long as the ratio of total net debt to consolidated
EBITDA of S24 Group (the definition of consolidated EBITDA corresponds to our definition of ordinary operating
EBITDA) as of the end of any three-month period thereafter is less than 4.00:1.00.

However, even if there are unrestricted distributable profits or reserves at the level of the Company, our ability
to pay dividends will also depend on the Company’s ability to fund such dividends. There may not be enough free
cash to pay dividends, or restrictions under future financing agreements may limit our ability to upstream cash from
the operating companies to the Company.

1.3 Legal, Regulatory and Taxation Risks

1.3.1  We are affected by a variety of laws and regulations, many of which are unsettled and still developing
and could lead to a loss of customers or consumers or a decrease in listings on our platforms.

We are subject to, or affected by, a variety of laws and regulations, including laws regarding real estate, data
protection, competition, the internet and taxation. Actual or alleged failure to comply with one or more of these laws
or regulations could result in administrative or legal proceedings, fines, third party damage actions and other
penalties, which in turn could harm our reputation. Changes to such laws or regulations, or the interpretation
thereof, or the adoption of new laws and regulations, are extremely difficult for us to predict and may place
additional financial or other burdens on, or otherwise negatively impact, our business, thereby increasing the cost or
reducing the profitability of our services, limiting the scope of our offering, or affecting the competitive landscape
generally. For instance, on June 1, 2015, an amendment of German law entered into force shifting the burden to pay
the agency fee for rental properties from the tenant to the party ordering the service of the agent (so-called
Bestellerprinzip). This change may significantly reduce landlords’ willingness to employ the services of real estate
agents, the most important client segment of our IS24 business, and cause a structural shift from rental listings by
real estate agents to private listings, with potentially unpredictable consequences for the market for rental properties
our 1S24 business operates in. The same amendment has also implemented a rent stabilization mechanism (so-called
Mietpreisbremse) applicable in areas with a tense real estate market as defined by the federal states (Bundesldnder)
in order to prevent assumed excessive rent increases. In cases of re-lettings the permissible new rent may, according
to the newly introduced law, only exceed the local reference rent by 10% or correspond to the formerly agreed rent.
This mechanism may constitute a significant burden on investments in new properties and lead to a reduction in
professional and private listings as a result of decreasing construction activity and decreased property market
activity. In local markets showing high demand, tenants may become less inclined to change apartments and
landlords may re-let property through informal (non-public) channels. In addition, the German legislature recently
presented a draft law which tightens the professional requirements for real estate agents in order to ensure a
common quality standard. Under the new agent certification regime, agents would have to fulfill certain
professional minimum requirements, such as providing proof of their expertise, which could in combination with
the recent introduction of the so-called Bestellerprinzip reduce the number of agents. In consequence this may
reduce our customer base and the numbers of listings, which may negatively impact our revenues from professional
customers, from which we derive the major share of our revenues. Further, sold and leased properties are subject to
energy efficiency regulations, under which sellers and landlords are obliged to obtain an energy performance
certification (Energieausweis). The requirements of such energy efficiency regulation may be tightened and
adversely altered in the future as has already happened in 2014. Stricter regulation may have unpredictable
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consequences for our listings business. For example the introduction of the energy efficiency legislation led to a
temporary drop in  listings. Similarly, the  Energy = Consumption  Labeling  Ordinance
(Energieverbrauchskennzeichnungsverordnung) requires sellers of goods that consume energy resources and
produce carbon dioxide emissions, such as cars, to provide certain information regarding emissions and
performance. Failure to provide such information when listing cars on our platform might therefore result in
administrative or legal proceedings against our customers by regulatory agencies or environmental organizations.
As a result, customers might refrain from listing cars on digital listing platforms such as AS24 in general or, in case
of administrative or legal proceedings regarding a listing on AS24, might in particular attribute any legal
consequences to our platforms. As a consequence, we might incur churn and/or risk a damage to our reputation.
Also, any changes to our ability to utilize user and member data in our systems, or to share data, could impact our
revenues. For example, offering our value-added services, like valuation, would be impeded if we were prevented
from utilizing our transaction data base. Likewise, we rely on e-mail and messaging services in our marketing
efforts. Restrictions in our ability to contact our customers and consumers could therefore adversely affect our
business. We also provide certain brokerage services for rental guarantees and certain other services to users for
which we do not believe that licenses are required. However, we cannot rule out that we are required to obtain such
licenses in the future. Further, we may be impacted by changes in the manner in which legislation and regulations
are interpreted by courts and regulatory bodies. Any change in the legal or regulatory landscape (including changes
in the interpretation of law and regulations by courts and regulatory bodies) could materially adversely affect our
business, financial condition or results or operations.

1.3.2 We may fail to adequately protect our intellectual property, or we may infringe the intellectual
property of third parties.

Our business depends on our intellectual property whose protection is crucial to the success of our business.
We rely on a combination of patent, trademark, trade secret, and copyright law and contractual restrictions to protect
our intellectual property. In addition, we attempt to protect our intellectual property, technology, and confidential
information by requiring our employees and consultants to enter into confidentiality and assignment of inventions
agreements and third parties to enter into nondisclosure agreements. These agreements may not effectively prevent
unauthorized use or disclosure of our confidential information, intellectual property, or technology and may not
provide an adequate remedy in the event of unauthorized use or disclosure of our confidential information,
intellectual property, or technology. Despite our efforts to protect our proprietary rights, unauthorized parties may
attempt to copy aspects of our website features, software, and functionality or obtain and use information that we
consider proprietary.

We pursue the registration of our domain names, trademarks, and service marks in all countries where we
operate. However, competitors may adopt names similar to ours, thereby harming our ability to build brand identity
and possibly leading to user confusion. Further, our intellectual property rights may be challenged, leading to a
cancellation of such rights and, consequently allowing third parties to make use of certain domains names,
trademarks etc. These and other reasons might stop us from using the domain names and/ or trademarks that we are
currently using in our business.

Similarly, we may infringe on or misappropriate the intellectual property rights or other proprietary rights of
third parties, who may take legal or other action against us. For instance, third party owners of trademarks that
incorporate variations of the term “Scout24”, our primary brand, may bring trademark infringement claims against
us. Any such claim could adversely affect our business, and defending against such claims could be costly even if
we were eventually to prevail on the merits. In addition it is possible that we do not own the rights in or hold
sufficient licenses for the software used in our business (including software provided to others such as customers)
and hence infringe copyrights or other intellectual property rights of third parties. Such third parties may take legal
action against us (and/or others using our software) and we might be obliged to pay damages, enter into costly
license agreements or be prohibited from using the relevant software.

Failure to enforce or protect our proprietary rights, or to defend against allegations of infringement of
proprietary rights of third parties, may result in legal liability, the incurrence of substantial costs and the diversion of
other valuable resources, each of which could materially adversely affect our business, financial position and results
of operations.

1.3.3  Antitrust or competition-related claims or investigations could result in changes in the way we
operate our business, and defending such claims could be costly.

We are subject to applicable antitrust and competition laws and regulations in the countries where we operate.

These laws and regulations seek to prevent and prohibit anti-competitive activity, including merger controls relating
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to acquisitions, prevention of abuses of a dominant market position, etc. We may become subject to investigations
by the German Cartel Office (Bundeskartellamt) or other antitrust authorities, as we were in 2007 and 2008
regarding our IS24 business, antitrust or competition-related claims and investigations, each of which may result in
significant management distraction and financial and other costs. This risk is heightened by our leading market
positions in many markets across Europe. As a result of any claim or investigation, we may be required to change
the way that we offer a particular product or service or operate our business, and if it is found to have violated
antitrust or competition laws or regulations, it may be subject to fines or penalties. Any antitrust or competition-
related claim or investigation could materially adversely affect our business, financial position and results of
operations.

1.3.4  Our compliance policies and procedures may fail to protect us from risks.

We have established an integrated management system for governance, risk and compliance, which includes
standards of conduct, corruption prevention, prevention of conflicts of interest, information and data protection,
prevention of unlawful discrimination, and protection of company property and know-how. This system may fail in
whole or in part, and our policies and procedures may be insufficient to prevent all unauthorized practices, legal
infringements, corruption and fraud, including purchasing practices, or other adverse consequences of non-
compliance within our organization or by or on behalf of our employees. Any failure in compliance, or any failure
in our compliance policies and procedures, could harm our reputation and materially adversely affect our business,
financial position and results of operations.

1.3.5  In many cases, we use standardized sales, purchase and supply agreements as well as standardized
terms and conditions, which increase the potential risk that such contract terms may be invalid or
unenforceable if any clause is held to be void.

We maintain legal relationships with a large number of persons, primarily customers and consumers. In this
context, we also use standardized documents, standard-form contracts and standardized terms and conditions. If
such documents, contracts or terms and conditions are found to contain provisions which are disadvantageous to us,
or if clauses in such documents or contracts are declared invalid and thus replaced by statutory provisions which are
unfavorable to us, a large number of standardized documents, contracts or terms and conditions could be affected.
Additionally, standardized terms and conditions under German law have to comply with the statutory law on
general terms and conditions, which means they are subject to rigid fairness control by the courts regarding their
content and the way they, or legal concepts described therein, are presented to the other contractual party by the
person using them. The standard is even stricter if they are used vis-a-vis private users. As a general rule,
standardized terms and conditions are invalid if they are not transparent, clearly worded, or if they are unbalanced or
discriminate against the other party inappropriately. Due to the frequent changes to the legal framework, particularly
with regard to court decisions relating to general terms and conditions, we may fail to fully protect ourselves against
risks from the use of such standardized contractual terms. Even if documents, contracts and terms and conditions are
prepared with legal advice, it is impossible for us to avoid problems of this nature from the outset or in the future, as
the changes may continue to occur in the legal framework, particularly via case law. This makes it impossible for us
to avoid the ensuing legal disadvantages. This could have material adverse effect on our business, financial
condition and results of operations.

1.3.6  We could be required to pay additional taxes and other duties as a result of tax audits, changes in tax
law and/or its interpretation and application or changes in our effective tax rate. Changes in the
organization of our tax affairs could lead to higher expenditure.

We and our German and foreign subsidiaries are regularly subject to tax audits. The most recent tax audit of
our German subsidiaries related to the financial years up to and including 2008. Tax audits for our German
subsidiaries are still being performed for periods up to and including 2011, for our foreign subsidiaries in some
instances for periods up to and including 2013. Tax audits for periods being currently reviewed or not yet reviewed
may lead to tax assessments in Germany or in foreign jurisdictions resulting in higher tax payments (for example, in
connection with restructuring measures, transaction costs or transfer pricing issues). Changes in tax laws and/or
uncertainty over their application and interpretation may adversely affect our results. In addition, our effective tax
rate could increase in the future up to the then applicable effective tax rate. Until December 31, 2013, the German
Group was part of a tax group for income tax purposes (korper- und gewerbesteuerliche Organschaft) with
Deutsche Telekom AG (“DTAG”) as the controlling entity (Organtréger). As a consequence of the termination of
the tax group, we are taxed on a stand-alone basis with the Company as the controlling entity of a tax group which
has been established with OpCo. As a result of this and the Company’s status as a publicly listed company going
forward, we are required to reassess and possibly adjust our tax affairs, including the fulfillment of tax filing
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obligations, the proper assessment of tax risks and the calculation of tax provisions and deferred taxes, all of which
could be associated with increased expenditure. Additionally, it cannot be ruled out that the tax authorities question
certain aspects of such adjustments, e.g. by calculating higher tax pre-payments. With regard to transfer pricing
issues raised by the local Italian tax authority, there is a residual risk that certain intercompany charges will not be
accepted by the Italian tax authority. Due to the uncertainty of such claims, the amount of a potential tax liability
resulting from such transfer pricing claims cannot be reasonably estimated. As a consequence of any or all aspects
described above, we could be obliged to pay additional taxes or other duties or have additional expenditure. Such
additional taxes and other duties and/or expenditure could have a significant adverse effect on our business,
financial condition and results of operations.

1.4 Risks Related to our Shareholders Structure, the Offering and the Listing

1.4.1 DTAG and Asa HoldCo may continue to exercise significant influence on us, and their interests
could conflict with the interests of other shareholders.

Upon completion of this public offering (the “Offering”), DTAG and Asa HoldCo GmbH (“Asa HoldCo”),
which is ultimately owned by funds advised by affiliates of Hellman & Friedman LLC (“H&F”) and of The
Blackstone Group L.P. (“Blackstone”), (DTAG and Asa HoldCo collectively, the “Controlling Shareholders”),
will remain the Company’s largest shareholders and will hold at least 8.9% and 37.9%, respectively, of the
Company’s share capital.

With a shareholders’ agreement entered into between the Controlling Shareholders in view of the Offering
(“S24 Shareholders’ Agreement”), the Controlling Shareholders agreed to co-ordinate their behavior in regards to
voting on specific issues. The pooling of votes relates to certain shareholders’ decisions which, under German
corporate law, require a supermajority of 75% of the votes cast (“Supermajority Cases”). Thus, mutual veto rights
exist. Furthermore, the Controlling Shareholders agreed to pool their votes with respect to the election of certain
members of the Company’s supervisory board (the “Supervisory Board”) and some of its committees. If the direct
or indirect shareholding of a Controlling Shareholder in the Company’s share capital falls below 15% (for most of
the Supermajority Cases) or 10% (in one Supermajority Case), such shareholder loses its veto right. If the aggregate
shareholding of the Controlling Shareholders in the Company’s share capital falls below 40%, the vote pooling will
cease to apply to the composition of the Supervisory Board and its committees. The operative provisions of the S24
Shareholders’ Agreement cease to exist if the shareholding of one of the Controlling Shareholders in S24 AG falls
below 5% or upon expiry of the term of the S24 Shareholders’ Agreement on September 30, 2025.

The Controlling Shareholders agreed to coordinate their actions in regard to the appointment of certain of the
Company’s supervisory board members, so that H&F and Blackstone (the indirect shareholders of the Controlling
Shareholder Asa HoldCo) will have a total of four representatives on the Supervisory Board and DTAG (the other
Controlling Shareholder) will have two representatives as long as the Controlling Shareholders have a certain
number of shares in the Company. The number of representatives, each of the Controlling Shareholder is entitled to
nominate under the S24 Shareholders Agreement, declines if the aggregate shareholding of the Controlling
Shareholders in the Company’s share capital falls below certain thresholds. Due to the vote pooling agreement, the
Controlling Shareholders can determine the future composition of the Supervisory Board and, indirectly, influence
the composition of the Company’s management board (the “Management Board”), and can also decide on certain
major capital measures, regardless of how other shareholders vote.

Even for matters outside the scope for the S24 Shareholders’ Agreement, the Controlling Shareholders may
pass resolutions at the Company’s general shareholders’ meeting, regardless of how other shareholders vote, as a
simple majority will be attained through their vote alone. In particular, the Controlling Shareholders can determine
the appropriation of profits and thereby the Company’s dividend policy.

German company law requires that resolutions regarding certain matters, such as creating authorized or
conditional capital, changing the corporate purpose (Unternehmensgegenstand), mergers, spin-offs or changes to the
legal form, are adopted by a majority of at least three quarters of the share capital present. If at least three quarters of
the share capital present at the time a vote is taken belongs to the Controlling Shareholders, they will be able to
adopt resolutions which require a qualified majority of votes cast or share capital present. The Controlling
Shareholders would also be able to block resolutions in the general shareholders’ meeting, including resolutions
requiring a qualified majority of votes cast or share capital represented.

The interests of the Controlling Shareholders (and any affiliated companies) could conflict with the interests of
our other shareholders. A conflict of interest could arise, for example, if the Company wants to carry out a capital
increase and the Controlling Shareholders are not willing or able to participate in a capital increase, but at the same
time want to prevent being diluted, and therefore vote against the implementation of such a capital increase. Even if
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the Controlling Shareholders vote in favor of, but do not participate in, a future capital increase of the Company, it
could become more difficult for the Company to raise new capital. In the future, the Controlling Shareholders or
affiliated companies could also acquire or dispose of holdings in companies which compete with us, which could
intensify potential conflicts of interest between the Controlling Shareholders and our other shareholders. Under the
S24 Shareholders’ Agreement, the Controlling Shareholders agreed that they will under certain circumstances co-
ordinate their disposal of shares in the Company. In addition, the Controlling Shareholders are under certain
circumstances entitled to demand that the Company undertakes an underwritten secondary public offering (“demand
right”). The potential for the Controlling Shareholders to exert influence and cast their votes at the general
shareholders’ meeting or to exert influence in any way that conflicts with the interests of our other shareholders
could have a significant adverse impact on the Company’s share price and could, in turn, make it more difficult for
the Company to raise additional capital or only allow it to do so on unfavorable terms.

We might also be influenced by some of the underwriting banks who are also lenders under certain loan
agreements with us. For example, Credit Suisse Securities (Europe) Limited, London, United Kingdom, (“Credit
Suisse””) and Goldman Sachs International, London, United Kingdom (“Goldman Sachs International”), or certain
of their affiliates, respectively, are lenders under the SFA. They are therefore in a position to exercise influence on
us under the terms of the financing agreements. This might also result in conflicts with the interests of other
shareholders.

1.4.2  The financial information presented in this Prospectus may not be representative of our results as an
independent listed company going forward.

The audited consolidated financial statements of OpCo as of and for the financial year ended December 31,
2012, prepared in accordance with International Financial Reporting Standards, as adopted by the European Union
(“IFRS”) (the “2012 Audited Consolidated Financial Statements of OpCo”), the audited consolidated financial
statements of OpCo as of and for the financial year ended December 31, 2013, prepared in accordance with IFRS
(the “2013 Audited Consolidated Financial Statements of OpCo”), as well as the audited consolidated financial
statements of OpCo for the short financial year from January 1, 2014 until March 31, prepared in accordance with
IFRS (the “2014 Audited Short Year Consolidated Financial Statements of OpCo”) presented in the Prospectus,
refer to OpCo, which has been acquired by Asa NewCo GmbH (Asa NewCo, now the Company) on
February 12/13, 2014. Asa NewCo was established on November 8, 2013 and, therefore, financial history of the
Company only exists in the aftermath. The financial situation of Asa NewCo after having acquired OpCo on
February 12/13, 2014 and taken over our business, is only reflected in the audited consolidated financial statements
of Asa NewCo for the short financial year from April 1, 2014 until December 31, 2014, prepared in accordance with
IFRS (the “2014 Audited Short Year Consolidated Financial Statements of Asa NewCo”) and the unaudited
interim consolidated financial statements of S24 AG as of and for the six-month period ended June 30, 2015
prepared in accordance with IFRS (the “2015 Unaudited Interim Consolidated Financial Statements of
S24 AG”). The financial statements included herein may therefore not necessarily reflect what our results of
operations, financial position and cash flows would have been, had we been a consolidated group during the periods
presented. The financial statements presented in the Prospectus therefore cannot be used to forecast or predict our
future financial condition, results of operations or cash flows.

1.4.3  Compliance with the laws and regulations affecting public companies will increase our
administrative requirements, resulting in higher costs and requiring significant management
attention.

After the Offering, we will be subject to the legal requirements for German stock corporations listed on a
public exchange. These requirements include periodic financial reporting and other public disclosures of
information (including those required by the stock exchange listing authorities), regular calls with securities and
industry analysts, and other required disclosures. There is no guarantee that our accounting, controlling, legal or
other corporate administrative functions will be capable of responding to these new requirements without
experiencing difficulties or inefficiencies that cause us to incur significant additional expenditures and/or exposure
to legal, regulatory or civil costs or penalties. Furthermore, the preparation, convening and conducting of general
shareholders’ meetings and our regular communications with shareholders and potential investors will entail
substantially greater expense. Our management will need to devote time to these additional requirements that it
could otherwise devote to other aspects of managing our operations. These additional requirements could also result
in substantially increased time commitments and costs for the accounting, controlling and legal departments and our
other administrative functions. Any inability of our administrative functions to handle the additional demands
placed on us by becoming a publicly listed company as well as any financial or other costs resulting therefrom,
could have a material adverse effect on our business, financial condition and results of operations.
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1.4.4  Future sales or anticipated sales of a substantial number of shares or similar transactions conducted
by DTAG, H&F or Blackstone or other groups of shareholders could have a negative effect on the
price of the shares.

Upon completion of the Offering, the Controlling Shareholders will continue to be the Company’s largest
shareholders. DTAG will hold at least 8.9% and Asa HoldCo will hold at least 37.9% of the shares. The market
price of our shares could fall significantly if the Controlling Shareholders or one of the Controlling Shareholders sell
a substantial number of the shares in the market, or if the market believes that such sales might occur. Such sales
might occur after the end of the lock-up period, i.e. six months after the first day of trading of the shares of the
Company as will be agreed, i.a., among Asa HoldCo, DTAG and the underwriters of the Offering for the benefit of
the underwriters in an underwriting agreement on or about September 28, 2015 or in case the lock-up is waived by
the underwriters.

The same risk might materialize if other groups of large shareholders execute the sale of a substantial number
of our shares in the market, or if the market believes that such sales might occur. In addition, the sale, or market
expectation of a sale of a large number of shares by the Controlling Shareholders or other significant shareholders,
could make it difficult for the Company to issue new shares on favorable terms in the future.

1.4.5  Our shares have not been publicly traded and a liquid trading market for our shares may fail to
develop after the Offering.

Prior to the Offering, there has been no public trading market for our shares. The issue price will be determined
through a bookbuilding process. There can be no assurance that the issue price will correspond to the price at which
our shares will be traded on the Frankfurt Stock Exchange (Frankfurter Wertpapierborse) after the Offering or that,
following the listing, a liquid trading in our shares will develop and become established. If there is no active trading
in our shares, investors might be unable to sell their shares quickly or at the market price.

1.4.6  Our share price or the trading volume of our shares could fluctuate significantly and investors could
lose all or part of their investment.

Following the listing of our shares, the price and the trading volume of the shares will be determined by market
supply and demand for the shares. Such supply and demand will depend on a variety of factors, including, but not
limited to, fluctuations in our actual or projected operating results or those of our competitors, changes in earnings
projections, failure to meet the earnings expectations of investors and analysts, changes in macroeconomic
conditions, the activities of competitors and customers, and changes to the statutory framework under which we
operate. In addition, general market conditions and fluctuations of share prices, particularly those of companies in
the same industry that we operate in, or a general downturn in worldwide or local stock markets, could lead to
pricing pressure on our shares even though there may not be a reason for this in our business or earnings outlook.

1.4.7  The Offering might not take place, and investors could lose security commissions already paid and
bear the risk of not covering any short sales of the shares.

The Underwriting Agreement will provide that the Underwriters may terminate the Underwriting Agreement
under certain circumstances, even after the commencement of trading (Handelsaufnahme) of the shares, up to
delivery and payment. In such an event, allotments already made to investors would be invalid, and investors would
not have any claim for delivery of our shares. However, claims regarding already paid security commissions and
costs incurred in connection with the subscription by an investor will be determined solely on the basis of the legal
relationship between the investor and the institution to which the investor submitted its offer to purchase. Any
investor engaged in short selling therefore bears the risk of not being able to fulfill its delivery obligations.
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1.4.8  Future offerings of debt or equity securities by us could adversely affect the market price of our
shares, and future capitalization measures could substantially dilute our shareholders’ interests in
the Company.

In the future, we may need additional capital to finance our business operations and growth. We may therefore
seek to raise capital through offerings of debt securities (potentially including convertible debt securities) or
additional equity securities. An issuance of additional equity securities or securities with rights to convert into
equity could reduce the market price of the shares, and would dilute the economic and voting rights of existing
shareholders if made without granting subscription rights to existing shareholders. We cannot predict or estimate the
amount, timing or nature of future offerings because the timing and nature of any future offering would depend in
part on market conditions at the time of such an offering. Therefore, our shareholders bear the risk that such future
offerings could reduce the market price of our shares and potentially dilute their shareholdings in the Company. In
addition, the acquisition of other companies, or investments in other companies in exchange for newly issued
shares, or the exercise of stock options by our employees in the context of possible future stock participation
programs, could dilute the economic and voting rights of our shareholders.
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2. GENERAL INFORMATION
2.1 Responsibility for the Contents of the Prospectus

Scout24 AG (formerly Asa NewCo), with its registered office at Dingolfinger Strafle 1-15, Munich, Germany,
and registered with the commercial register maintained by the local court (Amtsgericht) of Munich, Germany
(hereinafter “S24 AG” or the “Company” and, together with its consolidated subsidiaries and affiliated companies,
the “S24 Group”, the “Group” or “we”, “us” or “our”), together with Credit Suisse Securities (Europe) Limited,
London, United Kingdom, (Credit Suisse) and Goldman Sachs International, London, United Kingdom
(“Goldman Sachs International”, and together with Credit Suisse the “Joint Global Coordinators”), and
Barclays Bank PLC, London, United Kingdom (“Barclays”), Jefferies International Limited, London, United
Kingdom (“Jefferies”) and Morgan Stanley & Co. International plc, London, United Kingdom (“Morgan Stanley”
and together with Barclays, Jefferies and the Joint Global Coordinators, the “Joint Bookrunners” or the
“Underwriters”) assume responsibility for the contents of the Prospectus pursuant to Section 5(4) German
Securities Prospectus Act (Wertpapierprospektgesetz) and hereby declare that, to the best of their knowledge, the
information contained in the Prospectus is in accordance with the facts and that no material circumstances have
been omitted. Notwithstanding Section 16 German Securities Prospectus Act (Wertpapierprospektgesetz), neither
the Company nor the Underwriters are required by law to update the Prospectus.

Where a claim relating to the information contained in the Prospectus is brought before a court, the plaintiff
investor might, under the respective national legislation of the relevant member state of the European Economic
Area, have to bear the costs of translating the Prospectus before the legal proceedings are initiated.

2.2 Subject Matter of the Prospectus

For purposes of this public offering (the “Offering”) the Prospectus relates to a total of 51,175,000 ordinary
registered shares with no par value (Stiickaktien), each such share with a notional value of EUR 1.00 in the share
capital and full dividend rights as from January 1, 2015, comprising:

* 8,500,000 newly issued ordinary registered shares with no par value from a capital increase against cash
contributions resolved by an extraordinary general shareholders’ meeting of the Company on
September 17, 2015 (the “New Shares”);

* 36,000,000 ordinary registered shares with no par value from the holdings of Asa HoldCo GmbH,
Germany (“Asa HoldCo”), Deutsche Telekom AG, Germany (“DTAG”), MEP Pref GmbH & Co. KG,
Germany (“MEP Pref”), German BMEP Pref GmbH & Co. KG, Germany (“BMEP Pref”’), German
BMEP Ord GmbH & Co. KG, Germany (“BMEP Ord”) and MEP Ord GmbH & Co. KG, Germany
(“MEP Ord”, and together with DTAG, Asa HoldCo, MEP Pref, BMEP Pref and BMEP Ord, the
“Selling Shareholders”), of which 21,000,000 shares from the holdings of the Selling Shareholders are
intended to be placed in a base deal (the “Base Secondary Shares”) and of which up to 15,000,000
additional shares from the holdings of Asa HoldCo and DTAG (together the “Main Selling
Shareholders”) and BMEP Ord may be placed (such additional shares, if any, the “Additional
Secondary Shares”, and together with the Base Secondary Shares, the “Secondary Shares”) if the Main
Selling Shareholders, at the date of pricing, exercise an option to increase the number of Secondary Shares
to be placed (the “Upsize Option”), which, if exercised in full, would result in the placement of
36,000,000 shares (the “Maximum Secondary Shares”); and

e up to 6,675,000 ordinary registered shares with no par value from the holdings of the Main Selling
Shareholders to cover a potential over-allotment (the “Over-Allotment Shares”, together with the New
Shares and the Secondary Shares the “Offer Shares”™).

For purposes of admission to trading on the regulated market segment (regulierter Markt) of the Frankfurt
Stock Exchange, with simultaneous admission to the sub-segment of the regulated market with additional
post-admission obligations (Prime Standard) of the Frankfurt Stock Exchange, the Prospectus relates to

e up to 8,500,000 newly issued ordinary registered shares with no par value from a capital increase against
cash contribution resolved by an extraordinary general shareholders’ meeting of the Company on
September 17, 2015 and

* 100 million ordinary registered shares with no par value of the Company (existing share capital),
each such share with a notional value of EUR 1.00 in the share capital and with full dividend rights as from
January 1, 2015.
2.3 Forward-Looking Statements

The Prospectus contains certain forward-looking statements. A forward-looking statement is any statement that
does not relate to historical facts, or events or facts or events as of the date of the Prospectus. This applies, in
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particular, to statements in the Prospectus containing information on future earnings capacity, plans and
expectations regarding our business, such as its growth and profitability, as well as the general economic and legal
conditions and other factors to which we are exposed.

The forward-looking statements contained in the Prospectus are based on the Company’s current estimates and
assessments. These forward-looking statements are based on assumptions and are subject to risks, uncertainties and
other factors, the occurrence or non-occurrence of which could cause actual circumstances — including with regard
to the assets, business, financial condition and results of operations as well as profitability of our Group — to differ
materially from or fail to meet the expectations expressed or implied in the forward-looking statements. Even if
future results of our Group meet the expectations expressed herein, they may not be indicative of the results of any
succeeding periods.

Our business is also subject to a number of risks and uncertainties that could cause any forward-looking
statement, estimate or prediction in the Prospectus to become inaccurate. Accordingly, investors are strongly
advised to consider the Prospectus as a whole and, in particular, to ensure that they have read each of the following
sections of the Prospectus: “I. Risk Factors”, *“9. Management’s Discussion and Analysis of Net Assets, Financial
Position and Results of Operations”, “10. Market and Competitive Environment”, “11. Business Description” and
“24. Recent Developments and Outlook”, which include more detailed descriptions of factors that might influence
our business performance and the markets where we operate.

In light of the uncertainties and assumptions, it is also possible that the future events mentioned in the
Prospectus may not occur or may differ materially from actual events. In addition, the forward-looking estimates
and forecasts reproduced in the Prospectus from third-party sources could prove to be inaccurate. The foregoing
may prevent the Company from achieving its financial and strategic objectives.

The forward-looking statements contained in the Prospectus are only current as of the date on which they were
made. Investors are advised that neither the Company nor the Underwriters assume any obligation to and do not
intend to, except where required by law, publicly release any updates or revisions to these forward-looking
statements to reflect any change in the Company’s expectations with regard thereto, or any change in events,
conditions or circumstances on which any such statement is based, or to adjust them in line with future events or
developments.

2.4 Information from Third Parties

Unless otherwise indicated, statements in the Prospectus regarding the market environment, market
developments, growth rates, market trends and the competitive situation within the markets and segments in which
the S24 Group operates are based on data, statistical information, sector reports and third-party studies as well as
our estimates. Management estimates — unless otherwise indicated — are based on internal market observations
and/or studies commissioned by the Group.

In drafting the Prospectus, the following sources were used:

e Asbury Automotive Group, Inc., annual report on form 10-k for the fiscal year ended December 31, 2014;
Autonation, Inc., annual report on form 10-k for the fiscal year ended December 31, 2014; Carmax, Inc.,
annual report on form 10-k for the fiscal year ended February 28, 2015; Group 1 Automotive Inc. - GPI,
annual report on form 10-k for the fiscal year ended December 31, 2014 (filed February 24, 2015); Lithia
Motors, Inc., annual report on form 10-k for the fiscal year ended December 31, 2014 (filed February 3,
2015); Penske Automotive Group, Inc., annual report on form 10-k for the fiscal year ended December 31,
2014; Sonic Automotive, Inc. and subsidiaries, annual report on form 10-k for the fiscal year ended
December 31, 2014 (together the “Annual Reports”);

* Apple AppStore, https:/itunes.apple.com/de/app/immoscout24-real-estate-search/id344176018?=en&mt=8&ign-
mpt=u0%3D2, accessed August 2015 (“Apple AppStore”);

» Arbeitskreis der Banken und Leasinggesellschaften der Automobilwirtschaft (AKA), Kennzahlen 2013
(“AKA”);

e Australian Bureau of Statistics (ABS), 3218.0 Regional Population Growth, 6416.0 Residential Property
Price Indexes: Eight Capital Cities (Table 1, 4 and 5), 6302.0 Average Weekly Earnings, Australia
(Table 3), 6416.0 Residential Property Price Indexes: Eight Capital Cities (Table 6), 2011 Census of
Population and Housing, RNTRD by AUSTRALIA and TEND, http://www.abs.gov.au/AUSSTATS/
abs @ .nsf/DetailsPage/3218.02013-14?0OpenDocument (“ABS”);
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Austrian National Bank, Wohnimmobilienpreisindex 2011-2013, Q1 2013-Q2 2014 (“Austrian National
Bank”);

autobiz, European Panel - Cross Analysis, June 2015 (“Autobiz, June 2015”);

AutoTrader Group plc IPO prospectus and AutoTrader Group, Inc. IPO prospectus, Autohaus February 1,
2015 (“AutoTrader Prospectus”);

Bundesinstitut fiir Bau-, Stadt- und Raumforschung (BBSR), Erst- und Wiedervermietungsmieten
2004-2014 (Angebotsmieten nettokalt), Datenbasis: BBSR-Wohnungmarktbeobachtungssystem, IDN
ImmoDaten GmbH (“BBSR”);

British Car Auctions (BCA), The Used Car Market Report 2014 (“BCA Used Car Market Report
20147);

Bundesverband der Energie- und Wasserwirtschaft e.V. (BDEW), Energiemarkt Deutschland 2014
(“BDEW?”);

Bundesverband Deutscher Zeitungsverleger e.V. (BDZV), Umsatzerhebung 2014 (“BDZV”);

Bitkom Presseinfo, Markt fiir Breitbandzuginge im Festnetz wéchst weiter, 2012 (“Bitkom”);

Business Monitor International, Data on automotive in several countries, 2014 (“Business Monitor
International”);

Center fiir Automobil-Management (CAMA), Outlook auf den deutschen Automobilmarkt 2015
(“CAMA”);

Comité des Constructeurs Francais d’ Automobiles (CCFA), German car market slows as France, Spain,
Italy continue recovery, Automotive News Europe, July 2014 (“CCFA”);

comScore MMX®, Mobile Metrix Media Trend, December 2014 - June 2015, Germany, comScore, Long
Term Media Trend, July 2012 - June 2015, United Kingdom & Germany (“comScore, June 20157);
insofar as reference is made to comScore data with regard to market positions, such rankings are derived
from the Company’s own evaluation based on comScore data;

DAT Group, DAT Report, 2015 (“DAT, 2015”);

eMarketer, Mobile Phone Users in Germany, France Gravitate Toward Smartphones, 2015
(“eMarketer”);

European Mortgage Federation (EMF), Hypostat 2014 (“EMF, 2014”);
Enders Analysis Ltd, Property classified advertising, November 20, 2014 (“Enders Analysis”);
Eurostat, GDP development over time, 2006-2014 (“Eurostat, 2006-2014");

Eurostat, Data extract: Annual detailed enterprise statistics for trade (NACE Rev. 2 G), Maintenance and
repair of motor vehicles, Turnover or gross premiums written, July 2015 (“Eurostat, 2015”);

Statistisches Bundesamt, Wiesbaden, Genesis-Online, July 2015, Datenlizenz by-2-0; Macroeconomic
Indicators (population, GDP per capita, no. of households by type, no. of households by size), Specific
Property Data (mortgage interest rates, no. of dwellings by type, households in % by occupation type
(tenants vs. owners), no. of property agents by revenue) and Automotive (number of car dealers by
revenue range, cost structure and profit margins of car dealers) (“Federal Statistical Office”);

Gesamtverband der Deutschen Versicherungswirtschaft e.V. (GDV), Statistisches Taschenbuch der
Versicherungswirtschaft, 2012 (“GDV, 2012”);

GEWOS Institut fiir Stadt-, Regional- und Wohnforschung GmbH, IMA® info 2014, IMA® info 2013,
IMA® info 2012 (each publicly available), Transaktionen und Umsétze in Deutschland der Jahre 2008 und
2009 (IMA®-Daten), Transaktionen und Umsiitze in Deutschland der Jahre 2005-2007 (IMA®-Daten),
Transaktionen und Umsitze in Deutschland der Jahre 2000-2004 (IMA®-Daten) (“GEWOS”);

GfK Brand & Communication Research, Germany, July 2015, n = 143, Advertising Tracking,
ImmobilienScout24, Wave 61, “Which of these online real estate market places is first choice for you
when searching for real estate?”;

google.de, https://www.google.de/trends/topcharts (“google.de”);
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Google PlayStore, https://play.google.com/store/apps/details?id=de.is24.android, accessed August 2015
(“Google PlayStore”);

HM Revenue & Customs (HMRC), Annual UK Property Transactions Statistics 2015 (“HMRC”);

International Data Corporation (IDC), IDC Worldwide New Media Market Model 2 H 2013, July 2014
(“IDC, July 2014”);

Institut fiir Automobilwirtschaft der Hochschule fiir Wirtschaft und Umwelt Niirtingen-Geislingen (IFA),
Top 100 Héndlergruppen in Deutschland, 2014 (“IFA Top 100 Héndlergruppen”);

Institute for Economic Research (IFO), IFO Konjunkturprognose, 2015 (“IFO Institute for Economic
Research”);

International Monetary Fund (IMF), Global Economic Outlook, April 2015 (“IMF, 2015”);

Immobilienverband Deutschland IVD Bundesverband der Immobilienberater, Makler, Verwalter und
Sachverstindigen e.V., Ergebnisse der IVD-Kennzahlenanalyse fiir das Geschiftsjahr, 2010 and 2012
(C‘IVD’7);

IVW-VA Tageszeitungen, Auflagenstatistik 2015 (“IVW?”);

Kraftfahrt-Bundesamt, Flensburg, Zentralverband Deutsches Kraftfahrzeuggewerbe, Zahlen und Fakten
2014 (“Kraftfahrt-Bundesamt”);

Insurance Europe, European Insurance in Figures, Statistics No. 48, February 2014 (“Insurance
Europe”);

MarketLine, New Cars Global Industry Data, 2015 (“MarketLine 2015”);
NBRZ - deutsche Zeitungsallianz, NBRZ Mediadaten, Preisliste 2015 Nr. 28 (“NBRZ”);

AIMGROUP.com, Rocket Internet turns to auto recommerce, http://newscentral.exsees.com/item/
¢1297f391ac55dbfff0f522b033e540d-fb104536b2c6£87¢c85e3ed2fabf9e062 (“NewsCentral”);

Nielsen Media Research GmbH, Nielsen Online Werbestatistik 01.01.2013 - 31.12.2013 (“Nielsen,
20137);

Oanda, http://www.oanda.com/currency/converter/ (“Oanda”);

OC&C, Study commissioned by the Company and prepared by OC&C Strategy Consultants Limited,
London, United Kingdom titled “The German Real Estate and European Automotive Advertising
Markets” and dated August 7, 2015 (“OC&C”). The OC&C report was commissioned as part of the [PO
process. It is not an expert report within the meaning of Section 23.1 of Annex 1 to EU Regulation No
809/2004. While the Company did not verify or modify any of the market data or other data provided by
OC&QC, it has delivered, upon OC&C’s request, certain factual information to OC&C and has discussed
the underlying assumptions with OC&C;

Organisation for Economic Co-operation and Development (OECD), Economic outlook, analysis and
forecasts — Focus on house prices, http://www.oecd.org/eco/outlook/focusonhouseprices.htm (“OECD”);

Office of Fair Trading (OFT), Home Buying and Selling Market Study, 2010 (“OFT”);

Oko-Institut, report for European Commission, Oeko European Second Hand Car Market 2011
(“Oko-Institut”);

Office for National Statistics (ONS), MYE2: Population Estimates by single year of age and sex for
local authorities in the UK, Mid-2014 (http://www.ons.gov.uk/ons/publications/re-reference-
tables.html?edition=tcm%3A77-368259), House Price Index (HPI) — Reference tables — table 25,
Population Estimates for UK, England and Wales, Scotland and Northern Ireland, Mid-2014
(http://www.ons.gov.uk/ons/rel/pop-estimate/population-estimates-for-uk—england-and-wales—scotland-
and-northern-ireland/mid-2014/index.html), Annual UK Property Transaction statistics — table 3
(https://www.gov.uk/government/statistics/annual-uk-property-transactions-statistics-2013), Live tables
on dwelling stock (including vacants), Table 101: by tenure, United Kingdom (historical series)
(“ONS”);

Deutsche Post AG, Dialogmarketing Deutschland 2015, Dialog Marketing Monitor Studie 27 (“POST
Dialog Marketing Monitor 2015”);
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* PwC, Growing complexity driving change in the automotive market, December 2014 (“PwC, December
20147);

* REA Group, company reports 2011, 2012, 2013, 2014 (“REA Group Company Reports”);

e REA Group, http://www.rea-group.com/irm/content/our-story.aspx?RID=319, accessed August 2015
(“REA Group Company Website”);

* Re/max Austria, Rasanter Anstieg bei Immobilienverkidufen, Re/max-ImmoSpiegel 2014 (“Re/max
Austria”);

* Research Tools/Ebiquity, Werbemarktanalyse Automotive — Umfeld 2014 (“Research Tools/Ebiquity”);
» Rightmove, company reports 2011, 2012, 2013, 2014 (“Rightmove Company Reports™);

* S&H Medien Statistik | mediasummary.eu, S&H Medien Statistik Data 2008-2014, Report Download July
2014 (“S&H Medien Statistik”);

e Sellmycastle, Property Management Commission & Fees, Real Estate Agent Commission and Fees
(“Sellmycastle”);

* www.smmt.co.uk, Motor Industry Facts 2014 (“SMMT”);

e Statistical offices for individual German states: Amt fiir Statistik Berlin-Brandenburg, 2014:
Bevolkerungsstand in Berlin und im Land Brandenburg am 30. November 2014%; Statistisches Amt fiir
Hamburg und Schleswig-Holstein,: ,,Monatszahlen — Bevolkerung*; Bayerisches Landesamt fiir Statistik
und Datenverarbeitung, 2014: Beitriage zur Statistik Bayerns Regionalisierte
Bevolkerungsvorausberechnung fiir Bayern bis 2032; Information und Technik Nordrhein-Westfalen,
2014: ,,Vorausberechnung der Bevolkerung in den kreisfreien Stiadten und Kreisen Nordrhein-Westfalens
2014 bis 2040/2060; Hessisches Statistisches Landesamt, 2014: ,Bevolkerung der hessischen
Gemeinden®; Statistisches Landesamt Baden-Wiirttemberg, 2014: ,,.Bevolkerungsvorausrechnung ohne
Wanderungen nach 5 Altersgruppen®; Information und Technik Nordrhein-Westfalen, 2014:
»Vorausberechnung der Bevolkerung in den kreisfreien Stddten und Kreisen Nordrhein-Westfalens 2014
bis 2040/2060°; Information und Technik Nordrhein-Westfalen, 2014: , Vorausberechnung der
Bevolkerung in den kreisfreien Stiddten und Kreisen Nordrhein-Westfalens 2014 bis 2040/2060°;
Information und Technik Nordrhein-Westfalen, 2014: ,Vorausberechnung der Bevdlkerung in den
kreisfreien Stddten und Kreisen Nordrhein-Westfalens 2014 bis 2040/2060°; Statistisches Landesamt
Freie Hansestadt Bremen, 2014: ,,Bevolkerungsstand und Bevolkerungsbewegung® (together the “Various
Statistical Offices For Individual German States”);

e Techem, Umzugsstudie 2014 (“Techem”);

» TeleGeography, https://www.telegeography.com/products/globalcomms/, retrieved August 4, 2015
(“TeleGeography”);

e TNS Infratest, Markenstudie fiir ImmobilienScout24, 2014 (“TNS Infratest, May 2014”);

e Valuation Office Agency, Table 1.7 Monthly rents by English administrative areas, 2014 (“Valuation
Office Agency”);

* Vocatus, Marketing Barriers in B2C Marketing, December 2014 (“Vocatus, 2014”);
* www.warc.com | ZAW, Adstats: Automotive adspend, 2014 (“Warc”);

e World Bank, http://data.worldbank.org/indicator/SP.POP.TOTL/countries/DE?display=graph, July 2015
(“World Bank, 2015”);

» ZenithOptimedia, Advertising Expenditure Forecasts, June 2014 (“ZenithOptimedia”);
o Zeitungs Marketing Gesellschaft (ZMG), ZMG-Befragung zum Immobilienmarkt 2012 (“ZMG”);

e Zoopla company reports 2014, Zoopla analyst presentation (http://www.zpg.co.uk/sites/default/files/
7ZPG%20FY 14%?20Analyst%?20presentation%20FINAL.pdf) (together “Zoopla™).

The Company confirms that all third-party data contained in the Prospectus has been accurately reproduced

and, so far as the Company is aware and able to ascertain from information published by these third parties, no facts
have been omitted that would render the reproduced information inaccurate or misleading. However, market studies
and analyses are frequently based on information and assumptions that may not be accurate or technically correct,
and their methodology is, by nature, forward-looking and speculative.
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Irrespective of the assumption of responsibility for the contents of the Prospectus by the Company and the
Underwriters (see “2. General Information—2.1 Responsibility for the Contents of the Prospectus”), neither the
Company nor the Underwriters have verified the figures, market data and other information used by third parties in
their studies, publications and financial information, or the external sources on which the Company’s estimates are
based. The Company and the Underwriters therefore assume no liability for and offer no guarantee of the accuracy
of the data from studies and third-party sources contained in the Prospectus and/or for the accuracy of data on which
our estimates are based.

The Prospectus also contains estimates of market and other data and information derived from such data,
which cannot be obtained from publications by market research institutes or from other independent sources. Such
information is partly based on our own market observations, the evaluation of industry information (from
conferences, sector events, etc.) or internal assessments. The Company believes that its estimates of market and
other data and the information it has derived from such data assists investors in gaining a better understanding of the
industry in which companies of the S24 Group operate in and the Group’s position therein. The Company’s own
estimates have not been checked or verified externally. We nevertheless assume that our own market observations
are reliable. However, they may differ from estimates made by competitors of the S24 Group or from future studies
conducted by market research institutes or other independent sources. The Company and the Underwriters give no
warranty that their estimates do not differ materially from actual events.

2.5 Documents Available for Inspection

For as long as the Prospectus is valid, copies of the following documents are available for inspection during
regular business hours at the Company’s offices at Dingolfinger Str. 1-15, Munich, Germany:

(i) the Company’s articles of association (“‘Articles of Association”);

(i) the unaudited interim consolidated financial statements of S24 AG as of and for the six-month period
ended June 30, 2015, prepared in accordance with International Financial Reporting Standards, as
adopted by the European Union (“IFRS”) (“2015 Unaudited Interim Consolidated Financial
Statements of S24 AG”);

(iii) the audited consolidated financial statements of Asa NewCo for the short financial year from April 1,
2014 until December 31, 2014, prepared in accordance with IFRS (the “2014 Audited Short Year
Consolidated Financial Statements of Asa NewCo”);

(iv) the audited consolidated financial statements of Asa NewCo for the short financial year from
November 8, 2013 until March 31, 2014, prepared in accordance with IFRS (the “2013/2014 Audited
Short Year Consolidated Financial Statements of Asa NewCo”) ((iii) and (iv) together the
“Audited Short Year Consolidated Financial Statements of Asa NewCo”);

(v) the audited consolidated financial statements of OpCo for the short financial year from January 1,
2014 until March 31, 2014, prepared in accordance with IFRS (the “2014 Audited Short Year
Consolidated Financial Statements of OpCo”);

(vi) the audited consolidated financial statements of OpCo as of and for the financial year ended
December 31, 2013, prepared in accordance with IFRS (the “2013 Audited Consolidated Financial
Statements of OpCo”);

(vii) the audited consolidated financial statements of OpCo as of and for the financial year ended
December 31, 2012, prepared in accordance with IFRS (the “2012 Audited Consolidated Financial
Statements of OpCo”), (vi) and (vii) together the “Audited Consolidated Financial Statements of
OpCo”);

(viii) the audited unconsolidated financial statements of Asa NewCo for the short financial year from
April 1, 2014 until December 31, 2014 prepared in accordance with the German Commercial Code
(Handelsgesetzbuch) (the “2014 Audited Short Year Unconsolidated Statements of Asa NewCo”).

(ix) OC&C, Study commissioned by the Company and prepared by OC&C Strategy Consultants Limited,
London, United Kingdom titled “The German Real Estate and Automotive Advertising Markets” and
dated August 7, 2015.

Future annual and interim financial reports of the Company will be available on the website of the Company
(www.scout24.com), from the German Company Register (Unternehmensregister) (www.unternehmensregister.de)
and from the Company, Dingolfinger Strale 1-15, Munich, Germany. Annual financial reports will also be
published in the German Federal Gazette (Bundesanzeiger).
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2.6 Note on Currency and Financial Information

The financial information contained in the Prospectus is mainly derived from the 2015 Unaudited Interim
Consolidated Financial Statements of S24 AG, the Audited Short Year Consolidated Financial Statements of Asa
NewCo, the 2014 Audited Short Year Consolidated Financial Statements of OpCo, the Audited Consolidated
Financial Statements of OpCo as well as the 2014 Audited Short Year Unconsolidated Statements of Asa NewCo,
which are included in “23. Financial Information” section of the Prospectus. The financial years ended
December 31, 2013 and December 31, 2012 are also referred to in the Prospectus as “financial year 2013” or
“2013” and “financial year 2012” or “2012”, respectively.

The Audited Short Year Consolidated Financial Statements of Asa NewCo, the 2014 Audited Short Year
Unconsolidated Statements of Asa NewCo, the 2014 Audited Short Year Consolidated Financial Statements of
OpCo and the Audited Consolidated Financial Statements of OpCo were audited by PricewaterhouseCoopers
Aktiengesellschaft, Wirtschaftspriifungsgesellschaft, Munich, Germany (“PwC”), who issued in each case an
unqualified auditor’s report (uneingeschrdnkter Bestdtigungsvermerk) thereon as included in the Prospectus.

The auditor’s report on the 2012 Audited Consolidated Financial Statements of OpCo, the 2013 Audited
Consolidated Financial Statements of OpCo, the 2014 Audited Short Year Consolidated Financial Statements of
OpCo and the 2013/2014 Audited Short Year Consolidated Financial Statements of Asa NewCo each contain an
explanatory paragraph regarding a supplementary audit in each case.

The explanatory paragraph for the 2012 Audited Consolidated Financial Statements of OpCo reads as follows:
“We issue this opinion on the basis of our duty-bound audit of the consolidated financial statements concluded as of
April 19, 2013, and our supplementary audit concluded as of December 2, 2013, referring to the changes to various
financial statement line items of the consolidated financial statements as a result of an update of the consolidated
group and our supplementary audit, concluded as of September 24, 2014, referring to the inclusion of a segment
reporting, the disclosure of remuneration paid to persons in key positions, adjustments regarding the initial
recognition of business combinations, changes of presentation of receivables from cash management, of receivables
from at equity companies, of results from and impairment of at equity companies, of payments in advance, of
contingent purchase price liabilities and provisions for litigation costs, adjustments to pension provisions and the
amendment of clarifying explanations. We refer to the Company’s justification for the changes as stated in the
changed notes to the consolidated financial statements, Section 6.1.2 ‘Basis of preparation’. The supplementary
audits did not lead to any reservations.”

The explanatory paragraph for the 2013 Audited Consolidated Financial Statements of OpCo reads as follows:
“We issue this opinion on the basis of our duty-bound audit of the consolidated financial statements concluded as of
September 25, 2014, and our supplementary audit, referring to the changes in Section 6.4.7 ‘subsequent events’ as
well as to the editorial amendments in the Sections 6.2.4 ‘distribution and marketing costs’, 6.2.5 ‘general and
administrative expenses’, 6.3.2 ‘trade receivables’, 6.3.10 ‘financial liabilities’, 6.3.12 ‘other liabilities’,
6.3.14 ‘equity’, 6.4.3 ‘disclosures on financial instruments’, 6.4.4 ‘financial risk management and capital
management’ and 6.4.5 ‘related party disclosures’ of the notes to the consolidated financial statements. We refer to
the Company’s justification for the changes as stated in the changed notes to the consolidated financial statements,
Section 6.1.2 ‘basis of preparation’. The supplementary audit did not lead to any reservations.”

The explanatory paragraph for the 2014 Audited Short Year Consolidated Financial Statements of OpCo reads
as follows: “We issue this opinion on the basis of our duty-bound audit of the consolidated financial statements
concluded as of September 26, 2014, and our supplementary audit, referring to the changes in
Section 6.4.7 ‘Subsequent events’ as well as to the editorial amendments in the sections mentioned in
Section 6.1.2 ‘Basis of preparation’ in the notes to the consolidated financial statements. We refer to the Company’s
justification for the changes as stated in the changed notes to the consolidated financial statements,
Section 6.1.2 ‘Basis of preparation’. The supplementary audit did not lead to any reservations.”

The explanatory paragraph for the 2013/2014 Audited Short Year Consolidated Financial Statements of
Asa NewCo reads as follows: “We issue this opinion on the basis of our duty-bound audit of the consolidated
financial statements concluded as of September 29, 2014, and our supplementary audit, referring to the changes in
Section ‘6.5.7 Subsequent events’ as well as to the editorial amendments in the Sections ‘6.1.3 New standards and
interpretations not yet adopted’, ‘6.2.1 Acquisitions’, ‘6.3.4 Distribution and marketing costs’, ‘6.3.5 General and
administrative expenses’, ‘6.3.7 Results from investments accounted for using the equity method’, ‘6.3.10 Income
taxes’, ‘6.3.11 Earnings per share from continuing and discontinued operations’, ‘6.4.10 Financial liabilities’,
‘6.4.13 Pensions and other post-employment benefit obligations’, ‘6.5.3 Disclosures on financial instruments’,
‘6.5.4 Financial risk management and capital management’, ‘6.5.5 Related party disclosures’ and ‘6.5.6 Segment
information’ of the notes to the consolidated financial statements. We refer to the Company’s justification for the
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changes as stated in the changed notes to the consolidated financial statements, Section ‘6.1.2 Basis of preparation’.
The supplementary audit did not lead to any reservations.”

The 2013/2014 Audited Short Year Unconsolidated Statements of Asa NewCo were also audited by PwC, who
issued an unqualified auditor’s report (uneingeschrdnkter Bestditigungsvermerk) included in the Prospectus. In each
case, PwC conducted its audits in accordance with Section 317 German Commercial Code (Handelsgesetzbuch) and
German generally accepted standards for the audit of financial statements promulgated by the Institute of Public
Auditors in Germany (Institut der Wirtschaftspriifer). For further details on the financial information see
“8. Selected Financial and Business Information” and “9. Management’s Discussion and Analysis of Net Assets,
Financial Position and Results of Operations” in the Prospectus.

Financial data in the Prospectus denoted as “audited” was taken from the Audited Short Year Consolidated
Financial Statements of Asa NewCo, the 2014 Audited Short Year Consolidated Financial Statements of OpCo and
the Audited Consolidated Financial Statements of OpCo or the 2014 Audited Short Year Unconsolidated Statements
of Asa NewCo. Financial data in the Prospectus denoted as “unaudited” was taken either from the 2015 Unaudited
Interim Consolidated Financial Statements of S24 AG or the Group’s accounting records or management reporting,
or is based on calculations of these figures or derived from the Audited Short Year Consolidated Financial
Statements of Asa NewCo, the 2014 Audited Short Year Consolidated Financial Statements of OpCo and the
Audited Consolidated Financial Statements of OpCo or the 2014 Audited Short Year Unconsolidated Statements of
Asa NewCo.

The amounts set forth in the Prospectus in “€”, “Euro” or “EUR” refer to the single currency of the articipating
member states in the third state of the European Union pursuant to the Treaty Establishing the European
Community. The amounts set forth in the Prospectus in “US$” or “US Dollar” refer to the single currency of the
United States of America. The amounts set forth in the Prospectus in “CHF” refer to the single currency of
Switzerland. The amounts set forth in the Prospectus in “SGD” refer to the single currency of the Republic of
Singapore. The amounts set forth in the Prospectus in “AUD” refer to the single currency of Australia. The amounts
set forth in the Prospectus in “GBP” refer to the single currency of the United Kingdom.

The functional currency of the Group is the Euro and we prepare our financial statements in Euro. The table
below shows the average exchange rates of the US dollar, the Singapore dollar and the Swiss franc against the Euro
for the periods listed as used in the Prospectus. Since all subsidiaries conduct their financial, commercial and
organizational activities independently, their respective local currency is the functional currency. In accordance with
IAS 21, assets and liabilities are translated at the closing rate while the income statement amounts are, due to
practical reasons, translated at exchange rate prevailing on the day of the relevant transaction.

Average exchange rate for

6-month 9-month November 8, 3-month 12-month 12-month
period ended period ended 2013 until period ended period ended period ended

June 30, December 31, March, 31 March 31, December 31, December 31,
1EUR converts into 2015 2014 2014 2014 2013 2012
USD ............... 1.1170 1.3155 1.3666 1.3702 1.3280 1.2858
SGD ............... 1.5066 1.6643 1.7261 1.7380 1.6610 1.6062
CHF ............... 1.0578 1.2116 1.2248 1.2231 1.2304 1.2051
AUD ............... 1.4273 1.4543 1.5157 1.5292 1.3768 1.2415
GBP ............... 0.7331 0.7992 0.8311 0.8279 0.8489 0.8112

Source: Oanda (August 9, 2015)

2.7 Non-IFRS Measures

Earnings before interest, taxes, depreciation and amortization (“EBITDA”), ordinary operating EBITDA,
ordinary operating EBITDA margin, unique monthly visitors (“UMV”), average revenue per user (“ARPU”,
therefore, in IS24 per core agent and in AS24 per core dealer) and certain other items included herein are not
recognized measures of financial performance under IFRS and such items should not be considered as an alternative
to the applicable IFRS measures. Unless specifically indicated to the contrary, these measures are derived from our
internal support and finance systems and have not been reviewed by an outside consultant, expert or auditor.

We have provided EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, capital
expenditure, UMV, ARPU and other information in the Prospectus because we believe they provide investors with
additional information to measure our performance. Our use of the terms EBITDA, ordinary operating EBITDA,
ordinary operating EBITDA margin, capital expenditure, UMV, ARPU varies from others in our industry and
should not be considered as an alternative to net profit/(loss), revenues, cash flow from operating activities or any
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other performance measures derived in accordance with IFRS as measures of operating performance or cash flow.
EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, capital expenditure, UMV and ARPU
have important limitations as analytical tools and should not be considered in isolation or as substitutes for analysis
of our results as reported under I[FRS.

2.8 Note Regarding Figures and Technical Terms

Some figures (including percentages) in the Prospectus have been rounded in accordance with standard
commercial practice, whereby aggregate amounts (sum totals, sub-totals, differences or amounts put in relation) are
calculated based on either the underlying unrounded amounts or the underlying amounts rounded to EUR
thousands. As a result, the aggregate amounts in the following tables may not correspond in all cases to the
corresponding rounded amounts contained in the following tables. In some instances, such rounded figures and
percentages may not add up to 100%, or to the totals or subtotals contained in tables or stated elsewhere in the
Prospectus. Furthermore, totals and subtotals in tables may differ slightly from unrounded figures stated elsewhere
in the Prospectus due to rounding off in accordance with commercial practice. Figures shown as 0.0 (referring to a
positive amount) or (0.0) (referring to a negative amount) result of rounding to EUR million for purposes of the
Prospectus.
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3. THE OFFERING
3.1 Subject Matter of the Offering

The Offering consists of a total of 51,175,000 ordinary registered shares of the Company with no par value
(Stiickaktien), each such share having a notional value of EUR 1.00 in the share capital and full dividend rights as
from January 1, 2015, comprising (i) 8,500,000 newly issued ordinary registered shares with no par value from a
capital increase against cash contributions resolved by an extraordinary general shareholders’ meeting of the
Company on September 17, 2015 (the New Shares), and (ii) 36,000,000 existing ordinary registered shares with no
par value from the holdings of the Selling Shareholders, of which 21,000,000 shares from the holdings of the
Selling Shareholders are intended to be placed in a base deal (Base Secondary Shares) and of which up to
15,000,000 additional shares from the holdings of the Main Selling Shareholders and BMEP Ord may be placed
(such additional shares, if any, the Additional Secondary Shares and together with the Base Secondary Shares, the
Secondary Shares) if the Main Selling Shareholders exercise an option to increase the number of Secondary Shares
to be placed (the “Upsize Option”). The Upsize Option may be exercised by the Main Selling Shareholders in
consultation with the Joint Global Coordinators on the date of pricing based on demand. If the Upsize Option is
exercised in full, the Selling Shareholders would sell 36,000,000 shares (the Maximum Secondary Shares).
Furthermore, the Offering consists of up to 6,675,000 ordinary registered shares with no par value from the holdings
of the Main Selling Shareholders to cover a potential over-allotment (the Over-Allotment Shares, together with the
New Shares and the Secondary Shares, the Offer Shares). The number of Over-Allotment Shares will be equal to
15% of the sum of the New Shares and the Secondary Shares. Assuming an Offer Price at the high end of the price
range and placement of the Base Secondary Shares, the number of Over-Allotment Shares will be 4,173,863.
Assuming an Offer Price at the low end of the price range and placement of the Maximum Secondary Shares, the
number of Over-Allotment Shares will be 6,675,000.

The Offer Shares carry the same rights as all other shares of the Company and confer no additional rights or
benefits. All shares of the Company, including the Offer Shares, are subject to and governed by German law.

This Offering consists of initial public offerings in the Federal Republic of Germany and the Federal Republic
of Austria and private placements in certain jurisdictions outside the Federal Republic of Germany and the Federal
Republic of Austria. In the United States of America, the shares will be offered for sale to qualified institutional
buyers as defined in, and in reliance on, Rule 144A under the U.S. Securities Act of 1933, as amended (the
“Securities Act”). Outside the United States of America, the shares are being offered in reliance on Regulation S
under the Securities Act.

As of the date of the Prospectus the share capital of the Company amounts to EUR 100 million, divided into
100 million ordinary registered shares with no par value.

The Secondary Shares were issued in connection with the change of legal form of Asa NewCo GmbH into a
German stock corporation pursuant to Sections 190, 226, 247 and 248 German Transformation Act
(Umwandlungsgesetz) and Sections 1(2), 8 and 10 German Stock Corporation Act (Aktiengesetz) which was
registered on September 10, 2015. The number of Secondary Shares to be finally placed will be determined together
with the Offer Price and the allotment of the Offer Shares on September 30, 2015 (see “—3.3 Price Range, Offer
Period, Number of Secondary Shares Placed, Offer Price and Allotment”).

The extraordinary general shareholders’ meeting of the Company resolved on a capital increase against cash
contributions in order to create the New Shares on September 17, 2015. Registration of the resolution of the general
shareholders’ meeting on the capital increase is expected to occur before September 28, 2015. On September 28,
2015, the Management Board and the Supervisory Board will resolve on the number of New Shares to be issued.
The implementation of the capital increase regarding the New Shares (including the exact number of New Shares to
be issued) is expected to be registered on September 29, 2015. As of the start of trading of the shares of the
Company, the Company’s total share capital will amount to up to EUR 108,500,000 (assuming an Offer Price at the
low end of the price range), divided into up to 108,500,000 ordinary registered shares with no par value. All shares
issued as of the date of the Prospectus are, and all shares that will be issued prior to the commencement of trading
will be, fully paid up (see “I16. Information on the Share Capital of S24 AG and Applicable Regulations—
16.1.3 Capital Increase Resolution to Implement the Offering”).

The Main Selling Shareholders will make available to Goldman Sachs International, as stabilization manager
(for the account of the Underwriters), by way of a share loan up to 6,675,000 Over-Allotment Shares to cover
potential over-allotments. The Main Selling Shareholders also granted the Underwriters the option to purchase up to
6,675,000 existing shares in the Company at the Offer Price.

The Company will receive the proceeds from the sale of the New Shares (but must pay certain commissions
and expenses relating to the Offering). The Selling Shareholders will receive the proceeds from the sale of the
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Secondary Shares in relation to their participation in the Offering and, to the extent the Greenshoe Option (as
defined under “—3.9 Stabilization Measures, Over-Allotment and Greenshoe Option) is exercised, the Main Selling
Shareholders will receive the proceeds from an exercise of the Greenshoe Option (in each case after deduction of
fees, commissions and expenses).

3.2 Existing Shareholders

Prior to completion of the Offering, 100% of the share capital of the Company is held by Asa HoldCo, DTAG,
MEP Ord, BMEP Ord, MEP Pref, BMEP Pref and Scout Lux Management Equity Co S.a r.I., Luxembourg (“Scout
Lux Management Equity”’, together with the Selling Shareholders, the “Existing Shareholders”). For an
explanation of the shareholder structure of our Group see “I5. Shareholder Structure”. The Main Selling
Shareholders will grant an option to the Underwriters to acquire up to 6,675,000 further shares from the Main
Selling Shareholders in connection with a potential over-allotment. See “—3.9 Stabilization Measures, Over-
Allotment and Greenshoe Option”. Upon completion of the Offering and assuming that the Offer Price ist set at the
low end of the price range and placement of the Base Secondary Shares, the Existing Shareholders will hold
approximately 72.8% of the Company’s share capital. In case of a sale of the Maximum Secondary Shares and
pricing at the low end of the price range, the shareholdings of the Existing Shareholders, will drop to approximately
59.0% (see “15. Shareholder Structure—15.1 Direct Shareholder”). Asa HoldCo and DTAG entered into the S24
Shareholders’ Agreement with regard to certain matters in the general shareholders’ meeting until the shareholding
of either Asa HoldCo or DTAG in S24 AG falls below 5% or upon expiration of the term of the S24 Shareholders’
Agreement on September 21, 2015.

3.3 Price Range, Offer Period, Offer Price, Number of Secondary Shares, and Allotment

The price range within which purchase orders may be submitted is from EUR 26.50 to EUR 33.00 per Offer
Share.

3.3.1  Offer Period

The period, during which investors may submit purchase orders for the Offer Shares is expected to commence
on September 21, 2015 and to end on September 30, 2015 at (i) 12:00 (Central European Summer Time) for retail
investors (natural persons) and (ii) at 14:00 (Central European Summer Time) for institutional investors (the “Offer
Period”). Purchase orders must be for at least 10 shares and be expressed in full Euro amounts or increments of
25 Eurocents. Multiple purchase orders are permitted.

3.3.2  Offer Price

Also, at the end of the Offer Period, the final number of Offer Shares and the offer price per share will be
determined jointly by the Company and the Selling Shareholders after consultation with the Joint Global
Coordinators using the order book prepared during the bookbuilding process (the “Offer Price”). This is expected
to take place on or about September 30, 2015. The Offer Price will be set on the basis of the purchase orders
submitted by investors during the Offer Period that have been collated in the order book. This method of setting the
number of shares that will be placed at the Offer Price is intended to maximize proceeds. Consideration will also be
given as to whether the Offer Price and the number of shares to be placed allow for the reasonable expectation that
the share price will demonstrate steady performance in the secondary market, given the demand for the Company’s
shares noted in the order book. Attention will be paid not only to the prices offered by investors and the number of
investors wanting shares at a particular price, but also to the composition of the group of shareholders in the
Company that would result at a given price (so-called investor mix) and expected investor behavior. For further
information regarding allotment criteria see “—3.6 Allotment Criteria”. The Company and the Selling Shareholders
will not charge investors any expenses or taxes incurred in connection with the Offering.

3.3.3  Number of Secondary Shares

The Main Selling Shareholders, after consultation with the Joint Global Coordinators will decide whether to
exercise the Upsize Option depending on market demand and using the order book prepared during the
bookbuilding process. The Main Selling Shareholders may increase the number of Secondary Shares to be placed by
them and BMEP Ord to up to 36,000,000. The Main Selling Shareholders reserve the right to allocate among
themselves the Secondary Shares to be placed by them once the number of Secondary Shares to be placed in total
has been determined.

3.3.4  Publication of Offer Price and Number of Secondary Shares

The final number of Offer Shares (including the final number of Secondary Shares placed and the allocation
among the Selling Shareholders) as well as the Offer Price are expected to be published on or about September 30,
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2015, by means of an ad hoc announcement in various media distributed across the entire European Economic Area
(Medienbiindel) and on the Company’s website (http://www.scout24.com/en/IPO/Initial-Public-Offering.aspx).
Investors who have placed purchase offers with one of the Underwriters can obtain information from that
Underwriter about the Offer Price and the number of Offer Shares allotted to them, at the earliest, on the first bank
working day following the pricing. Trading in the Company’s shares may commence before investors have received
notice of the number of Offer Shares allotted to them. Book-entry delivery of the allotted Offer Shares against
payment of the Offer Price is expected to occur on October 5, 2015. In particular, if the placement volume proves
insufficient to satisfy all orders placed at the Offer Price, the Underwriters reserve the right to reject orders, or to
accept them in part only.

3.3.5  Change of Price Range

The Company and the Selling Shareholders reserve the right, after consultation with the Joint Global
Coordinators, to reduce or increase the upper/lower limits of the price range and/or to extend or shorten the Offer
Period. To the extent that the terms of the Offering are changed, such change will be announced through electronic
media, on the Company’s website (http://www.scout24.com/en/IPO/Initial-Public-Offering.aspx) and published, if
required by the German Securities Trading Act (Wertpapierhandelsgesetz) and/or the German Securities Prospectus
Act (Wertpapierprospektgesetz), as an ad hoc announcement and as a supplement to the Prospectus. Investors who
have submitted purchase orders will not, however, be informed individually. Changes to the price range or
extension or shortening of the Offer Period will not invalidate purchase orders already submitted. Under the German
Securities Prospectus Act, if the publication of a supplement is required, investors who have submitted a purchase
order prior to such publication may, within two business days from the publication of the supplement, withdraw or
change their orders or submit new limited or unlimited orders. Under certain conditions, the Joint Global
Coordinators acting on behalf of the Underwriters may terminate the Underwriting Agreement relating to the
Offering expected to be entered into with, inter alia, the Company on September 28, 2015, even after
commencement of trading (Aufnahme des Handels) of the Company’s shares on the regulated market (regulierter
Markt) of the Frankfurt Stock Exchange (see “20. Underwriting—20.4 Termination/Indemnification”).

3.4 Expected Timetable for the Offering

The anticipated timetable for the Offering is as follows, subject to extension or shortening:

September 18, 2015 Approval of the Prospectus by the German Federal Financial Supervisory
Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht) (“BaFin”)

Notification of the approved Prospectus to the Austrian Commission for the
Supervision of the Financial Sector (Osterreichische Finanzmarktaufsicht)
(‘SFMA7’)

Publication of the approved Prospectus on the Company’s website
(http://www.scout24.com/en/IPO/Initial-Public-Offering.aspx)

Commencement of marketing (roadshow)

September 21, 2015 Application for listing filed with the Frankfurt Stock Exchange (Frankfurter
Wertpapierborse)
Commencement of the Offer Period

September 29, 2015 Listing approval issued by the Frankfurt Stock Exchange

September 30, 2015 Close of the Offer Period for retail investors at 12:00 (Central European Summer

Time) and for institutional investors at 14:00 (Central European Summer Time)

Determination of the Offer Price and allotment; determination of the final
number of Secondary Shares; publication of Offer Price and final number of
Offer Shares as an ad hoc announcement in various media distributed across the
entire European Economic Area (Medienbiindel) and on the Company’s website
(http://www.scout24.com/en/IPO/Initial-Public-Offering.aspx)

October 1, 2015 First day of trading
October 5, 2015 Book-entry delivery of the Offer Shares against payment of the Offer Price
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The Prospectus and any supplement thereto will be published on the Company’s website at
http://www.scout24.com/en/IPO/Initial-Public-Offering.aspx. In addition, copies of the printed Prospectus and any
supplements thereto will be available upon publication free of charge during regular business hours at the offices of
the Company (Dingolfinger Strale 1-15, Munich, Germany).

3.5 Information on the Offer Shares
3.5.1 Voting Rights

Each of the Offer Shares entitles the shareholder to one vote at the general shareholders’ meeting of the
Company. There are no restrictions on voting rights and no different voting rights. Voting rights are the same for all
of the Company’s shareholders.

3.5.2  Dividend Rights and Share in Liquidation Proceeds

The Offer Shares carry full dividend rights as from January 1, 2015, i.e. for the financial year ending
December 31, 2015 and for all subsequent financial years. In the event of the Company’s liquidation, the
Company’s assets that remain after satisfaction of all liabilities of the Company will be distributed to the
shareholders in proportion to their interest in the Company’s share capital.

3.5.3  Form and Representation of the Shares

The current Articles of Association of the Company provide for all shares in the Company to be issued as
ordinary registered shares with no par value (Stiickaktien). The shares of the Company will initially be represented
by one global share certificate without dividend coupons, which will be issued and deposited with Clearstream
Banking Aktiengesellschaft, Mergenthalerallee 61, 65760 Eschborn, Germany subsequently to the approval of the
Prospectus. Section 5(4) of the Company’s current Articles of Association stipulates that the shareholders’ right to
receive definitive share certificates for their shares shall be excluded unless the issuance of share certificates is
required under the rules applying to a stock exchange to which the shares are admitted for trading. It will be possible
to issue global certificates in relation to shares. The form of the share certificates, dividend coupons and renewal
coupons is determined by the Company’s Management Board.

3.5.4  ISIN, WKN, Common Code and Trading Symbol

International Securities Identification Number (ISIN) ... .......... ... ... ... ... ... .... DEOOOA12DMS80
German Securities Code (Wertpapier-Kenn-Nummer) (WKN) .......... ... ... .. ...... A12DMS
Common COde . . ...t 129346973
Trading Symbol . . ... G24

3.5.5  Transferability of the Shares

The shares are freely transferable in accordance with the legal requirements for ordinary registered shares.
There are no restrictions on the transferability of the Company’s shares other than the lock-up agreements
“—3.10 Lock-Up Agreements”. See also “16. Information on the Share Capital of S24 AG and Applicable
Regulations—16.2 Certification and Transferability of the Shares”.

3.6 Allotment Criteria

The allotment of shares to retail investors and institutional investors will be decided by the Company and the
Selling Shareholders after consultation with the Joint Global Coordinators. The ultimate decision rests with the
Company and the Selling Shareholders. Allotments will be made on the basis of the quality of the individual orders
and — in the case of institutional investors — the quality of the individual investors, as well as other important
allotment criteria, for example, the timing of the order, to be determined after consultation with the Joint Global
Coordinators. The Company and the Underwriters will adhere to the “Principles for the Allotment of Share Issues to
Private Investors” (Grundsditze fiir die Zuteilung von Aktienemissionen an Privatanleger) issued on June 7, 2000 by
the German Commission of Stock Exchange Experts (Borsensachverstindigenkommission) of the German Federal
Ministry of Finance (Bundesministerium der Finanzen). “Qualified investors” (qualifizierte Anleger) under the
German Securities Prospectus Act (Wertpapierprospektgesetz) are not viewed as “private investors” within the
meaning of the allotment rules. The details of the allotment procedure will be stipulated after expiration of the Offer
Period and published in accordance with the allotment principles.
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3.7 Stock Exchange Admission and Commencement of Trading

The Company expects to apply on September 21, 2015 for admission of its shares to trading on the regulated
market segment (regulierter Markt) of the Frankfurt Stock Exchange and, simultaneously, on the sub-segment
thereof with additional post-admission obligations (Prime Standard).

The decision on the admission of the existing shares of the Company is expected to be announced on
September 29, 2015. The decision on the admission of the Company’s existing shares to trading will be made solely
by the Frankfurt Stock Exchange at its discretion. Trading of the Company’s shares on the Frankfurt Stock
Exchange is expected to commence on October 1, 2015.

3.8 Delivery and Payment

Delivery of the Offer Shares against payment of the Offer Price and customary security commissions
(Effektenprovision) is expected to take place two bank working days after listing commences, i.e. on or about
October 5, 2015. The shares will be made available to shareholders as co-ownership interests in the respective
global share certificate.

At their discretion, investors may choose to have shares they acquire in the Offering credited to the securities
account of a bank held for their account at Clearstream Banking Aktiengesellschaft, Mergenthalerallee 61, 65760
Eschborn, Germany, or to the securities account of a participant in Euroclear Bank S.A./N.V., 1, Boulevard Roi
Albert II, 1120 Brussels, Belgium, as the operator of the Euroclear system, or to Clearstream Banking S.A., 42
Avenue JF Kennedy, 1855 Luxembourg, Luxembourg.

3.9 Stabilization Measures, Over-Allotment and Greenshoe Option

In connection with the placement of the Offer Shares, Goldman Sachs International or persons acting on its
behalf, will act as the stabilization manager and may, acting in accordance with legal requirements (Section 20a(3)
German Securities Trading Act (Wertpapierhandelsgesetz) in conjunction with EU Commission Regulation
(EC) 2273/2003 of December 22, 2003), make over-allotments and take stabilization measures to support the
market price of the shares of the Company and thereby counteract any selling pressure.

The stabilization manager is under no obligation to take any stabilization measures. Therefore, no assurance
can be provided that any stabilization measures will be taken. Where stabilization measures are taken, they may be
terminated at any time without notice. Such measures may be taken beginning from the date the shares of the
Company are listed on the regulated market of the Frankfurt Stock Exchange and must be terminated no later than
30 calendar days after this date (the “Stabilization Period”).

These measures may result in a market price for shares of the Company that is higher than it would otherwise
have been. Moreover, the market price may, temporarily, be at an unsustainable level.

Under the possible stabilization measures, investors may be allotted up to 6,675,000 additional shares in the
Company from the holdings of the Main Selling Shareholders as part of the allotment of the shares to be placed. The
maximum number of Over-Allotment Shares will be equal to 15% of the sum of New Shares and the Secondary Shares.
The number of the New Shares depends on the Offer Price, the number of the Secondary Shares depends on whether the
Upsize Option is exercised. Assuming an Offer Price at the high end of the price range and placement of the Base
Secondary Shares, the maximum number of the Over-Allotment Shares is 4,173,863.

In order to cover a potential over-allotment, Goldman Sachs International will be provided for the account of
the Underwriters with a securities loan over shares by the Main Selling Shareholders equal to the number of the
Over-Allotment Shares. In addition, the Main Selling Shareholders have also granted the Underwriters an option to
acquire the borrowed shares at the Offer Price (“Greenshoe Option”). The Greenshoe Option shall be exercisable
by Goldman Sachs International acting as stabilization manager and will terminate 30 calendar days after
commencement of the stock exchange trading of the shares.

Once the Stabilization Period has ended, an announcement will be made within one week in various media
distributed across the entire European Economic Area (Medienbiindel) as to whether stabilization measures were
taken, when price stabilization started and finished, and the price range within which stabilization was taken; the
latter will be made known for each occasion on which price stabilization measures were taken. Exercise of the
Greenshoe Option, the timing of exercise and the number and type of shares concerned will also be announced
promptly in the manner previously stated.
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3.10 Lock-Up Agreements
3.10.1 Lock-Up of the Company

In the Underwriting Agreement, the Company will agree with the Underwriters, in accordance with the
relevant provisions of German securities law, that it will not, without the prior written consent of the Joint Global
Coordinators, which consent may not be unreasonably withheld, during the period ending six months after the date
of the first day of trading of the shares of the Company:

a) announce or effect an increase of the share capital of the Company out of authorized capital;
b)  propose to its shareholders’ meeting an increase of the Company’s share capital;

c) announce, effect or propose the issuance of securities with conversion or option rights on the
Company’s shares; or

d) enter into a transaction or perform any action economically similar to those described in a) through c)
above.

The Company may, however, (i) issue or sell shares or other securities to employees and members of executive
bodies of the Company or its subsidiaries under management participation plans and (ii) undertake any corporate
action for purposes of entering into joint ventures or acquiring companies provided that the parties to the joint
venture or the selling shareholders of the company to be acquired (i.e. the entities that will acquire any shares or
other securities of the Company) assume towards the Joint Global Coordinators the obligation to comply with the
restrictions on the disposal of shares contained in the Underwriting Agreement.

3.10.2 Lock-Up of the Existing Shareholders

In the Underwriting Agreement and separate lock-up agreements with the Underwriters, MEP Ord and MEP
Pref will agree that they will not, during the period ending twelve months, and DTAG, Asa HoldCo, BMEP Ord,
BMERP Pref and Scout Lux Management Equity will agree that they will not during the period ending six months,
after the date of the first day of trading of the shares of the Company (except for transactions with affiliates of the
Selling Shareholders for the then remaining part of the lock-up period of the Selling Shareholders):

a)  offer, pledge, allot, distribute, sell, contract to sell, sell any option or contract to purchase, purchase
any option to sell, grant any option, right or warrant to purchase, transfer or otherwise dispose of,
directly or indirectly, any shares of the Company held by it as of the date of the Underwriting
Agreement;

b) cause or approve, directly or indirectly, the announcement, execution or implementation of any
increase in the share capital of the Company or a direct or indirect placement of shares of the
Company (other than as expressly contemplated by the Prospectus);

c) propose, directly or indirectly, any increase in the share capital of the Company, to any meeting of the
shareholders for resolution, or vote in favor of such a proposed increase (other than as expressly
provided by the Prospectus);

d) cause or approve, directly or indirectly, the announcement, execution or proposal of any issuance of
financial instruments constituting options or warrants convertible into shares of the Company; or

e) enter into a transaction or perform any action economically similar to those described in a) through d)
above, in particular, enter into any swap or other arrangement that transfers to another, in whole or in
part, the economic risk of ownership of the restricted shares, whether any such transaction is to be
settled by delivery of restricted shares, in cash or otherwise.

The aforementioned lock-up undertakings do not apply to disposals of shares held by MEP Ord and MEP Pref
that are permitted by Asa HoldCo and are made to cover certain cash tax payment obligations of managers to whom
such shares are allocated in their capacity as shareholders of such limited partnerships after six months after the first
day of trading of the Company’s shares.

The aforementioned lock-up undertakings do furthermore not apply to disposals or transfers after six months
after the first day of trading of the Company’s shares of shares held by MEP Pref and MEP Ord for four former
managers of Scout24 who, prior to the sale of shares in the IPO, indirectly held a total of approximately 0.23% of
the Company’s share capital (on a look-through basis).
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Regarding the lock-up in the context of the Management Equity Program see also “17. Governing Bodies—
17.5 Management Participation Program—17.5.1 Management Equity Program”.

3.10.3 Lock-Up of Management and Certain Managers of the Company

The members of the Company’s Management Board, as well as certain other managers of the Company, do not
hold any shares in the Company directly prior to the Offering, but only through the MEP Partnerships as defined
below under “I7. Governing Bodies—17.5 Management Participation Program—I17.5.1 Management Equity
Program”. As the MEP Partnerships are bound by a lock-up of six or 12 months (see “—3.10.2 Lock-Up of the
Existing Shareholders), the members of the Management Board and certain managers of the Company are indirectly
subject to a lock-up. For further information on further selling restrictions of the management see “/7. Governing
Bodies—17.5 Management Participation Program—17.5.1 Management Equity Program”.

3.11 Designated Sponsors

The Joint Global Coordinators have agreed to assume the function of designated sponsors of the Company’s
shares traded on the Frankfurt Stock Exchange for a period of at least one year. Pursuant to the designated sponsor
agreement expected to be concluded among each of the Joint Global Coordinators and the Company, the designated
sponsors will, among other things, place limited buy and sell orders for shares in the electronic trading system of the
Frankfurt Stock Exchange (Frankfurter Wertpapierborse) during regular trading hours. This is intended to achieve
greater liquidity in the market for the Company’s shares. In accordance with Sections 76 and 77 Exchange Rules
(Borsenordnung) for the Frankfurt Stock Exchange, the designated sponsors’ agreement stipulates the duties and
responsibilities of the designated sponsors. Among other things, the designated sponsors shall be available at all
times during trading hours and, upon receipt of a request for a quote, shall promptly supply quotes and enter into
transactions on such basis. In addition, the designated sponsors shall provide quotes throughout the auction.

3.12 Interests of Parties Participating in the Offering

In connection with the Offering and stock exchange listing of the Company’s shares, the Underwriters have a
contractual relationship with the Company and the Selling Shareholders. The Joint Global Coordinators advise the
Company on the transaction and coordinate the structuring and execution of the transaction. The Underwriters will
receive a commission upon successful completion of the transaction. The amount of the commission will depend on
the size of the Offering and the Offer Price. The Underwriters therefore have an interest that as many Shares as
possible are placed at the highest price possible. In addition, the Joint Global Coordinators have been appointed as
designated sponsors for the Company’s shares and Deutsche Bank Aktiengesellschaft, Frankfurt am Main, Germany
(“Deutsche Bank™), has been appointed as paying agent.

Some of the Underwriters currently have business relationships with our Group and/or the Existing
Shareholders. For example, some of the Underwriters have, among other things, provided loans to some companies
of our Group: Barclays, Credit Suisse and Goldman Sachs International or certain of their affiliates, respectively, are
parties to the syndicated senior facility agreement (SFA). See “I12. Material Contracts—I12.1.1 Senior Facilities
Agreement’”.

The Selling Shareholders and their direct and indirect shareholders also have an interest in the consummation
of the transaction because the Selling Shareholders will receive the proceeds resulting from the sale of the
Secondary Shares and the Main Selling Shareholders will receive the proceeds resulting from an exercise of the
Greenshoe Option. Also, the Offering proceeds received by the Company will be used to repay indebtedness in
order to strengthen the financial position and equity base of the Company and to support growth. The equity value
of the shareholdings of the Existing Shareholders will increase by 21.7% or EUR 1.48 per share due to the Offering
(calculated as accretion of net asset value at the mid-point of the price range and excluding any proceeds from the
exercise of the Greenshoe Option). Consequently, the Existing Shareholders have an interest in the success of the
Offering under the best possible terms.
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4. REASONS FOR THE OFFERING, USE OF PROCEEDS AND COSTS OF THE OFFERING
4.1 Proceeds and Costs of the Offering

The Company will receive the proceeds resulting from the sale of the New Shares. The Selling Shareholders
will receive the proceeds resulting from the sale of the Secondary Shares and the Main Selling Shareholders will
receive the proceeds resulting from a potential sale of Over-Allotment Shares to the extent the Greenshoe Option is
exercised in relation to their participation in the Offering (in each case after deduction of fees and commissions).

The amount of the proceeds of the Offering, as well as the costs related to the Offering depend on the Offer
Price, which also determines the Underwriters’ commissions, and on the number of New and Secondary Shares
(including the Over-Allotment Shares) that will be placed in the Offering.

The Company aims to achieve total gross proceeds from the Offering of the New Shares of approximately
EUR 225 million. The number of New Shares will be fixed on this basis taking into consideration the progress in
the bookbuilding process on September 28, 2015 (see “16. Information on the Share Capital of S24 AG and a
Applicable Regulations—16.1. Share Capital and Shares—16.1.3 Capital Increase Resolution to Implement the
Offering”). The Company will pay the commission payable to the Underwriters with respect to the New Shares and
all expenses related to the Offering that were generated until the date of change of legal form, i.e. September 10,
2015, as well as the expenses that were generated after the date of change of legal form at the ratio of New Shares to
the total number of Offer Shares (excluding Over-Allotment Shares).

To achieve total gross proceeds of the Company of approximately EUR 225 million, 8,500,000 New Shares
would need to be placed, if the Offer Price is set at the low end of the price range, 7,571,428 New Shares if the
Offer Price is set at the mid-point and 6,825,757 New Shares if the Offer Price is set at the high end of the price
range. The Underwriters’ commission payable by the Company does not depend on the number of New Shares
placed as the gross proceeds are fixed.

Assuming an Offer Price at the mid-point of the price range and placement of the Base Secondary Shares and
full payment of the discretionary fee with respect to the New Shares, the commission payable to the Underwriters
will amount to EUR 6 million and the amount of other expenses to be borne by the Company will amount to
approximately EUR 8 million, resulting in net proceeds of approximately EUR 211.3 million.

The gross proceeds to the Selling Shareholders depend on the number of Secondary Shares sold and the Offer
Price. The Selling Shareholders will bear the commissions payable to the Underwriters with respect to the
Secondary Shares sold and all other cost and expenses in connection with the Offering, that were generated after the
date of change of legal form, i.e. September 10, 2015, at the ratio of the Secondary Shares to the total number of
Offer Shares (excluding Over-Allotment Shares). In addition, Selling Shareholders will pay the costs of their own
advisors and similar costs which were directly incurred by them.

Assuming an Offer Price at the mid-point of the price range and sale of the Base Secondary Shares, the gross
proceeds of the Selling Shareholders will amount to EUR 625 million. Assuming payment in full of the
discretionary fee with respect to the Base Secondary Shares, the commission payable to the Underwriters will
amount to EUR 18 million and the other Offering related expenses which the Underwriters have to bear will amount
to EUR 6 million, resulting in net proceeds of the Selling Shareholders of approximately EUR 601 million.

Assuming the sale of the Maximum Secondary Shares at the mid-point of the price range, the gross proceeds of
the Selling Shareholders will amount to EUR 1,071 million and the net proceeds to EUR 1,029 million.

The Main Selling Shareholders will receive the proceeds from the sale of the Over-Allotment Shares and have
to pay the commissions payable the Underwriters, to the extent the Greenshoe Option is exercised.

Investors will not be charged with expenses by the Company, the Selling Shareholders or the Underwriters in
connection with their role as underwriters.

4.2 Reasons for the Offering and Use of Proceeds

The Company intends to list its shares on the regulated market segment (regulierter Markt) of the Frankfurt
Stock Exchange, with simultaneous admission to the sub-segment of the regulated market, with additional post-
admission obligations (Prime Standard) of the Frankfurt Stock Exchange to obtain access to the capital markets and
diversify its shareholders’ base. The Company will use the net proceeds in the amount of approximately up to
EUR 211.3 million (assuming the sale of the Base Secondary Shares, see “—4.1 Proceeds and Costs of the
Offering”) to partly repay the term loan facility B under the SFA with an outstanding amount of EUR 595 million as
of June 30, 2015 in order to strengthen the financial position and equity base of the Company and to support growth.
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As of June 30, 2015, the total outstanding indebtedness under the SFA (including term loan facility B and term loan
facility C) amounted to EUR 995 million with a final maturity on February 12, 2021 (term loan facility B) and
April 20, 2022 (term loan facility C).

The Selling Shareholders have informed us that they intend to reduce their shareholding in our Group through
the placement of the Secondary Shares and that they believe the Offering to be in the interest of the Company as the
listing of the shares increases awareness for the potential customers, consumers and employees and offers new
possibilities of raising equity. Notwithstanding, the Selling Shareholders will continue to hold a substantial stake in
the Company (at least approximately 52.4% assuming the placement of all New Shares and the full placement of the
Base Secondary Shares and a full exercise of the Upsize Option and the Greenshoe Option).
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5. DIVIDEND POLICY
5.1 General Rules on Allocation of Profits and Dividend Payments

Shareholders have a share in the Company’s distributable profits determined in proportion to their interest in
the Company’s share capital. The participation of new shares in the profits may be determined in a different manner.

Distributions of dividends on shares for a given financial year are generally determined by a process in which
the Management Board and the Supervisory Board submit a proposal for the distribution of dividends to the annual
general shareholders’ meeting held within the first eight months of the subsequent financial year. The general
shareholders’ meeting then adopts a resolution on such distribution with a simple majority of the votes cast, without
being bound by the proposal of the Management Board and the Supervisory Board. Under German law, dividends
can only be resolved upon and paid if the unconsolidated financial statements of the Company show distributable
profits (Bilanzgewinn). In contrast to the Company’s consolidated financial statements, which are prepared in
accordance with IFRS, the annual financial statements are prepared in accordance with the accounting principles of
the German Commercial Code and other applicable German law. These accounting regulations differ from IFRS in
material respects. The unconsolidated financial statements of the Company are approved by the Management Board
and the Supervisory Board unless the Management Board and the Supervisory Board refer the approval to the
general shareholders’ meeting. In determining the distributable profits, the profit or loss for the financial year is
adjusted for profits or losses carried forward from previous financial years as well as for withdrawals from, and
transfers to reserves. Certain reserves must be maintained by law and must be deducted when calculating the
distributable profits. Subject to certain statutory restrictions, the general shareholders’ meeting is entitled to transfer
additional amounts to the reserves or carry them forward. If the Management Board and the Supervisory Board
approve the unconsolidated financial statements, they may, pursuant to Section 58(2) German Stock Corporation
Act, transfer up to 50% of the profit for the financial year remaining after deducting any transfers to statutory
reserves and any losses carried forward to non-statutory reserves.

Dividends resolved by the general shareholders’ meeting are due and payable immediately after the relevant
general shareholders’ meeting, unless otherwise provided in the dividend resolution, in compliance with the rules of
the respective clearing system. Under German law, the right to dividend payments is generally time-barred after
three years for the benefit of the Company.

The Offer Shares will be entitled to profit participation beginning January 1, 2015, i.e. for the full financial
year ending December 31, 2015, and for all subsequent financial years. The dividends will be paid out in
accordance with the rules of the clearing system of Clearstream Banking Aktiengesellschaft, Mergenthalerallee 61,
65760 Eschborn, Germany. Details on dividend payments and the respective payment agent will be published in the
German Federal Gazette (Bundesanzeiger) after the general shareholders’ meeting. Neither German law nor the
Company’s Articles of Association provide for a special procedure for the exercise of dividend rights by
shareholders not resident in Germany.

Generally, withholding tax (Kapitalertragsteuer) is withheld from dividends paid. The Company assumes
responsibility for the withholding of taxes on distributions at source, in accordance with statutory provisions. For
more information on the taxation of dividends see “21. Taxation in the Federal Republic of Germany—
21.2 Taxation of Shareholders—21.2.1.1 Taxation of Dividends” and “22. Taxation in Austria—22.3 Taxation of
Dividends”.

5.2 Dividend Policy and Earnings per Share

As a legal matter, the Offer Shares are entitled to dividends for the financial year beginning January 1, 2015,
i.e. for the full financial year ending December 31, 2015 and for all subsequent financial years. We do not anticipate
paying a dividend until our net financial indebtedness falls below 2.5 times the ordinary operating EBITDA
generated during the preceding 12 months. In order to determine the ratio of net financial indebtedness to ordinary
operating EBITDA, we assess the ordinary operating EBITDA for the prior twelve consecutive months preceding
the relevant time. If this requirement is met, we will consider appropriate shareholder distributions, in the form of a
regular dividend or otherwise, reflecting our profitability levels, cash flows and planned investments. Under the
SFA, subject to customary exceptions, the Company may not pay any dividends to its shareholders if and to the
extent that the ratio of total net debt to consolidated EBITDA of S24 Group (the definition of consolidated EBITDA
corresponds to our definition of ordinary operating EBITDA), as of the end of the three-month period preceding the
quarter in which the relevant payment is made (after taking into account such payment), exceeded or would have
exceeded 4.00:1.00 (or, if such payment is made from retained excess cash flow, 4.25:1.00) (see “12. Material
Contracts—I12.1 Financing Agreements—I12.1.1 Senior Facilities Agreement”).
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Our ability and intention to pay dividends in the future will depend on our financial position, results of
operations, capital requirements, investment alternatives, the existence of distributable reserves, available liquidity
and other factors that the Management Board and Supervisory Board may deem relevant. Any proposals by the
Management Board and Supervisory Board regarding dividend payments will be subject to the approval of the
general shareholders’ meeting, which may revise the Company’s dividend policy from time to time. Since the
Company is a holding company, it does not itself generate any distributable profits, but is dependent on the transfer
of distributable profits by its operating subsidiaries. The determination of each subsidiary’s ability to pay dividends
is made in accordance with applicable law.

The table below shows the net results for the period and the corresponding net results for the period per share
of our Group for the six-months period ended June 30, 2015 (based on the 2015 Unaudited Interim Consolidated
Financial Statements of S24 AG), the short financial year ended December 31, 2014 (based on the 2014 Audited
Short Year Consolidated Financial Statements of Asa NewCo), the short financial year ended March 31, 2014 of
OpCo (based on the 2014 Audited Short Year Consolidated Financial Statements of OpCo), the short financial year
ended March 31, 2014 of Asa NewCo (based on the 2013/2014 Audited Short Year Consolidated Financial
Statements of Asa NewCo) and for the financial years ended December 31, 2013 and 2012 (based on the Audited
Consolidated Financial Statements of OpCo). The net results per share are calculated on the basis of 1 million
outstanding shares in the Company and in OpCo, respectively. The table also shows the net profit/loss for the year
of the Company in accordance with the German Commercial Code for the nine-month period ended December 31,
2014 (based on the 2014 Audited Short Year Consolidated Financial Statements of Asa NewCo) (at that time still in
the legal form of a German limited liability company):

Asa NewCo OpCo
Short Financial
6-month 9-month Year 3-month 12-month 12-month
period ended period ended November 8, 2013 | period ended period ended period ended
June 30, December 31, to March 31, March 31, December 31, December 31,
2015 2014 2014 2014 2013 2012
(audited unless (audited unless otherwise
(unaudited) otherwise indicated) indicated)
Net profit/(loss)
(Jahresiiberschuss/
Jahresfehlbetrag) for the period
of the S24 Group in accordance
with IFRS in EUR million ... .. 40.0 (20.2) 21.7) 161.6 78.2 60.5
Basic earnings per share
inEUR .................. (23.4) 1) (119.6)(1) (111.9)) 161.8 79.3(1) 60.5(1
Net profit/(loss)
(Jahresiiberschuss/
Jahresfehlbetrag) of S24 AG
(formerly Asa NewCo GmbH)
for the year in accordance with
the German Commercial Code
(Handelsgesetzbuch) in
EURmillion ................ n/a 29.0 (51.1) n/a n/a n/a
per share® (unaudited)
inEUR .................. n/a 29.0 (51.1) n/a n/a n/a
Distributions to the Company’s
shareholders in EUR million ... 421.6 6.4 n/a n/a n/a n/a
Distributions per share
(unaudited) in EURG) . ... ... 421.6 6.4 n/a n/a n/a n/a

(1) Net profit/(loss) per share is computed applying principles of IAS 33 by dividing combined net profit/(loss) for the period attributable to
the shareholders of S24 Group in accordance with IFRS by the weighted average number of shares in the respective financial year. Since
the Company’s transformation from a limited liability company (GmbH) into a stock corporation (Aktiengesellschaft) did not take effect
until September 10, 2015, the net result per share has been calculated on the basis of the share capital as of the change of legal form
(disregarding subsequent changes to the Company’s share capital). The share capital of Asa NewCo amounted to EUR 2 million and of
OpCo to EUR 1 million and is, in each case, based on the existence of 1 million ordinary registered shares with no par value.

2

~

Net profit/(loss) per share is calculated by dividing the net profit/(loss) for the financial year of the Company in accordance with the
German Commercial Code (Handelsgesetzbuch) by the weighted average number of issued shares (as determined in footnote 1 above,
since a calculation method is not specified in the German Commercial Code (Handelsgesetzbuch).
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Distributions per share have been calculated by dividing distributions for the financial year of the Company attributable to the
shareholders of S24 Group on the basis of the Company’s share capital as of the change of legal form (disregarding subsequent changes to
the Company’s share capital), which amounted to EUR 2 million and is based on the existence of 1 million preferred registered shares.
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6. CAPITALIZATION AND INDEBTEDNESS
6.1 Capitalization

The following tables show the consolidated capitalization (including total debt) and indebtedness of our Group
as of July 31, 2015, (i) prior to implementation of the Offering and the conversion of capital reserves into share
capital, (i1) adjusted to reflect the conversion of capital reserves into share capital which was resolved on August 28,
2015 and registered on September 3, 2015 (see “16. Information on the Share Capital of S24 AG and Applicable
Regulations—16.1 Share Capital and Shares”), (iii) adjusted to reflect the effects of a full placement of the New
Shares and (iv) adjusted for repayment of senior debt out of net proceeds (see 4. Reasons for the Offering—4.2
Reasons for the Offering and Use of Proceeds”. For the calculations underlying the tables it was assumed that the
Offer Price is set at the mid—point of the price range at EUR 29.75 and that 7,571,428 New Shares are issued,
further that only the Base Secondary Shares are placed resulting in net issue proceeds for the Company of
EUR 211.3 million, see “4. Reasons for the Offering—4.1 Proceeds and Costs of the Offering’).

Investors should read these tables in conjunction with “8. Selected Financial and Business Information”, and
“9. Management’s Discussion and Analysis of Net Assets, Financial Position and Results of Operations” and the
2015 Unaudited Interim Consolidated Financial Statements of S24 AG as of and for the six-month period ended
June 30, 2015, including the notes thereto, which are included in the Prospectus, beginning on page F-3.

As of July 31, 2015

(ii) Prior to the
offering and (iii) Adjusted for the
adjusted for the net proceeds from a  (iv) Adjusted for
(i) As of July 31, conversion of capital full placement of the repayment of
2015

reserves®) New Shares® debt
(unaudited)
(in EUR million)
Total current debt® .. ............. 93.9 93.9 93.9 93.9

of which, guaranteed ............. — — — —
of which, secured ................ — — — —
of which, unguaranteed/unsecured . . . 93.9 93.9 93.9 93.9

Total non-current debt (excluding
current portion of long-term

debt)® ... 1,379.6 1,379.6 1,379.6 1,174.2
of which, guaranteed ............. — — — —
of which, secured® .. ............. 974.2 974.2 974.2 768.7©
of which, unguaranteed/unsecured . . . 405.5 405.5 405.5 405.5
Shareholders’ equity™® ............. 684.4 684.4 895.7 891.1
Share capital® . .......... ... ...... 2.0 100.0 107.6® 107.6
Legal Reserves® . ... .............. 305.8 207.8 417.5® 417.5
Other reserves(!) .. .......... ... ... 801.1 801.1 801.1 801.5
Retained Earnings ................. (425.4) (425.4) (431.4)(02 (436.0)13
Minority interestd® .. .............. 0.9 0.9 0.9 0.9
Total capitalization ............... 2,157.9 2,157.9 2,369.2 2,159.2

(1) On August 28, 2015 it was resolved to convert an amount of EUR 98 million of the capital reserves into share capital which was thereby
increased to EUR 100 million.

(2) Assuming the issue of 7,571,428 New Shares (each such share with a notional value of EUR 1.00 in the share capital) at the Offer Price
of EUR 29.75 and net proceeds of EUR 211.3 million.

(3) “Total Current debt” is referred to as “Current liabilities” in the Company’s financial statements.

......

(4) “Total Non-Current debt (excluding current portion of long-term debt)” is referred to as “Non-current liabilities” in the Company’s
financial statements.

(5) Non-current financial liabilities under the SFA are secured by pledges or other forms of security interests over the shares in subsidiaries,
bank accounts, receivables and intellectual property rights (see “12. Material Contracts—I2.1 Financing Agreements—12.1.1 Senior
Facilities Agreement—12.1.1.2 Security Interest”).
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(6) The net proceeds of the Offering in the amount of EUR 211.3 million will be used to partly repay liabilities under the SFA. The principal
amount outstanding under the SFA of EUR 995 million will therefore be reduced to EUR 785.0 million. The carrying amount under
IFRS (see footnote 4 in the table under “—6.2 Net Financial Indebtedness”) will only be reduced by an estimated EUR 205.4 million as
the amount of discounts and transactions costs of EUR 21.4 million as of July 31, 2015 will be reduced by a partial amortization of
transaction costs in the estimated amount of EUR 4.6 million.

(7) “Shareholder’s equity” is referred to as “Equity” in the Company’s financial statements.
(8) ““Share capital” is referred to as “Subscribed capital” in the Company’s financial statements.

(9) This adjustment reflects the expected net proceeds from the Offering of EUR 211.3 million based on the issuance of 7,571,428 New
Shares at an Offer Price of EUR 29.75 assuming placement of all New Shares less the estimated costs of the Offering attributable to the
Company of EUR 14.0 million, of which an estimated EUR 7.9 million is set off against the capital reserves, the remaining amount of
EUR 6.1 million is estimated to be expensed and to reduce retained earnings. Tax effects associated with costs of the Offering have not
been considered.

(10) “Legal reserve” is referred to as “Capital reserves” in the Company’s financial statements.
(11) “Other Reserves” is referred to as “Appropriated capital reserve” plus “Other reserves” in the Company’s financial statements.

(12) An estimated amount of EUR 6.1 million of the costs of the Offering attributable to the Company is estimated to be expensed and to
reduce retained earnings.

(13) The retained earnings are reduced by the amount of the amortization of transaction costs and discounts (see footnote 6) in the estimated
amount of EUR 4.6 million.

(14) “Minority interest” is referred to as “Non-controlling interests” in the Company’s financial statements.

6.2 Net Indebtedness

The following table shows an overview of the net indebtedness of our Group as of July 31, 2015, (i) prior to
the implementation of the Offering, (ii) adjusted to reflect the conversion of capital reserves into share capital which
was resolved on August 28, 2015 and registered on September 3, 2015 (see “16. Information on the Share Capital of
824 AG and Applicable Regulations—16.1 Share Capital and Shares”), (iii) adjusted to reflect the effects of a full
placement of the New Shares (assuming net issue proceeds of EUR 211.3 million, see “4. Reasons for the
Offering—4.1 Proceeds and Costs of the Offering”), and (iv) Adjusted for repayment of senior debt out of net
proceeds (assuming a repayment of EUR 210 million with a pro rata reduction of the capitalized transaction cost of
the loan of EUR 4.6 million).

Investors should read these tables in conjunction with “8. Selected Financial and Business Information”,
“9. Management’s Discussion and Analysis of Net Assets, Financial Position and Results of Operations” and the
2015 Unaudited Interim Consolidated Financial Statements of S24 AG as of and for the six-month period ended
June 30, 2015, including the notes thereto, which are included in the Prospectus, beginning on page F-3.

As of July 31, 2015
(iii) Adjusted
(ii) Prior to the for the net
offering and proceeds from
(i) As adjusted for the a full
of conversion of placement of (iv) Adjusted
July 31, capital the New for repayment
2015 reserves() Shares® of debt
(unaudited)
(in EUR million)
A. Cash...... .. .. . . . . 54.3 54.3 265.6© 55.6M
B. Cashequivalents .......................... - - - -
C. Trading securities ...............covuieno... - - - -
D. Liquidity (A)+B)+(C) ..................... 54.3 54.3 265.6©) 55.67
E. Current financial receivables® . . . ... ..... .. 0.3 0.3 0.3 0.3
F. Currentbankdebt ......................... 1.3 1.3 1.3 1.3
G. Current portion of non-currentdebt ........... - - - -
H. Other current financial debt® ... ............. 3.1 3.1 3.1 3.1
I.  Current financial debt (F)+(G)+(H) ......... 4.4 4.4 4.4 4.4
J. Net current financial indebtedness
M-E)-D) . ... (50.2) (50.2) (261.5)® (51.5)D
K. Non-current bank loans® . .................. 973.9 973.9 973.9 768.4®)
L. Bondsissued ................. ... ... .. .... - - - -
M. Other non-current loans® .. ................. 2.6 2.6 2.6 2.6
N. Non-current financial indebtedness
K+@M)+M) ..o 976.4 976.4 976.4 771.0®
O. Net financial indebtedness (J)+(N) .......... 926.2 926.2 714.96) 719.59
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(1) On August 28, 2015 it was resolved to convert an amount of EUR 98 million of the capital reserves into share capital which was thereby
increased to EUR 100 million.

(2) Assuming the issue of 7,571,428 New Shares (each such share with a notional value of EUR 1.00 in the share capital) at the Offer Price of
EUR 29.75 and net proceeds of EUR 211.3 million.

(3) “Other current financial debt” corresponds to current liabilities less current financial liabilities as shown in the Company’s financial
statements.

(4) The outstanding amount under the SFA is EUR 995 million (see “12. Material Contracts—I2.1 Financing Agreements—I2.1.1 Senior
Facilities Agreement”). As of July 31, 2015, this amount is reduced by discounts and transaction costs of EUR 21.4 million under IFRS.
The position furthermore includes non-current financial liabilities of Flowfact GmbH of EUR 0.4 million.

(5) “Other non-current loans” includes mainly financial liabilities from finance leasing, derivative financial instruments and liabilities to
associates companies.

(6) This adjustment reflects the net proceeds from the Offering in the amount of EUR 211.3 million which will increase the cash position.

(7) This adjustment reflects the partial repayment of the SFA out of the net proceeds from the Offering in the amount of EUR 210 million
which will reduce the cash position.

(8) The carrying amount of the non-current bank loans in the amount of EUR 973.9 million is estimated to be reduced by EUR 205.4 million,
reflecting the partial amortization of transaction costs in the amount of EUR 4.6 million which is offset against the repayment of
EUR 210 million. See footnote 6 in the table under “—®6.1 Capitalization”.

(9) The net financial indebtedness will increase by an estimated amount of EUR 4.6 million as amortization of transaction costs which was
offset against the reduction amount of the carrying amount of the non-current financial indebtedness has no cash effect.

(10) Current financial receivables represents the current portion of financial assets as shown in the Company’s financial statements.
6.3 Contingent Liabilities and Other Financial Obligations

As of July 31, 2015, there were no contingent liabilities and no other financial obligations.

6.4 Working Capital Statement

The Company believes that the Group has sufficient working capital to meet its payment obligations that
become due within the twelve-month period following the date of the Prospectus.

6.5 No Significant Change

Between June 30, 2015 and the date of the Prospectus, there have been no significant changes in our Group’s
financial or trading position. For information on current trading and management’s view on full year trends, see
“24. Recent Developments and Outlook.”
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7. DILUTION

The carrying amount of the shareholders’ equity of the Company (calculated as total assets minus total
liabilities) in its unaudited consolidated statement of financial position based on the unaudited financial information
of the Company as of July 31, 2015 amounted to EUR 684.4 million as of July 31, 2015, and would amount to
EUR 6.84 per share, based on 100 million outstanding shares of the Company immediately before the Offering.

Assuming aggregate net proceeds to the Company from the sale of the New Shares of approximately
EUR 211.3 million calculated on the basis of an Offer Price at the mid-point of the price range resulting in
7,571,428 New Shares and placement of the Base Secondary Shares (see “4. Reasons for the Offering—
4.1 Proceeds and Costs of the Offering”), the carrying amount — had the Company already received the aggregate
net proceeds by July 31, 2015 — of the thus adjusted shareholders’ equity on the Company’s unaudited interim
consolidated statement of financial position as of July 31, 2015 would have been EUR 895.6 million (based on the
low end of the price range); this corresponds to approximately EUR 8.25 per share (calculated on the basis of
108,500,000 shares outstanding after full implementation of the capital increase regarding the New Shares). That
would correspond to a direct dilution of EUR 18.25 (68.9%) per share for the parties acquiring the offered shares at
the low end of the price range. At the mid-point and high end of the price range, the corresponding figures would be
EUR 21.42 (72.0%) and EUR 24.61 (74.6%) per share, respectively.

The table below illustrates the amount by which the price per share would exceed the adjusted carrying amount
of the shareholders’ equity in the unaudited consolidated statement of financial position based on the unaudited
financial information of the Company as of July 31, 2015 per share after completion of the Offering, assuming an
Offer Price at the low end, the mid-point and the high end at the price range and the corresponding number of New
Shares which is 8,500,000 at the low end, 7,571,428 at the mid-point and 6,825,757 at the high end:

Offer price
Low End Mid-point High End

Offer price, inEUR . ... .. .. .. 26.50 29.75 33.00
Outstanding shares of the Company after completion of the

Offering .. ... oo 108,500,000 107,571,428 106,825,757
Net asset value per share as of July 31, 2015, in EUR

(unaudited) . ... .. 6.84 6.84 6.84
Net asset value per share following the Offering, in EUR

(unaudited) . ... 8.25 8.33 8.39
Amount by which the Offer Price exceeds the net asset value

(immediate dilution per share), in EUR (unaudited) . ......... 18.25 21.42 24.61
Immediate dilution to the new shareholders, in % (unaudited) ... 68.9% 72.0% 74.6%
Amount by which the net asset value per share following the

Offering exceeds the net asset value attributable to the Existing

Shareholders prior to the offering (immediate accretion per

share), in EUR (unaudited) ............................. 1.41 1.48 1.54
Immediate accretion to the Existing Shareholders, in %

(unaudited) . ... 20.6% 21.7% 22.5%
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8. SELECTED FINANCIAL AND BUSINESS INFORMATION

The following selected financial and business information is based on the financial reports of Scout24 Holding
GmbH (OpCo) and Asa NewCo (now the Company). Asa NewCo was formed on November 8, 2013, as a shell
company for the purposes of the acquisition of a 70% interest in the Group by Hellman & Friedman LLC (H&F)
and The Blackstone Group L.P. (Blackstone) from DTAG (see “9. Management’s Discussion and Analysis of Net
Assets, Financial Position and Results of Operations—9.3 Complex Financial History-9.3.1) (the “Transaction”).
As a consequence of the Transaction, our former holding company OpCo has become the directly-held, wholly-
owned subsidiary of our new holding company Asa NewCo (now the Company). However, OpCo contains all our
business operations, with the exception of certain holding functions. As a result of the timing of the Transaction,
some of the financial statements discussed in the Prospectus are for OpCo, while some of the financial statements
for more recent periods are for Asa NewCo. In addition, there were changes in the fiscal years of OpCo and Asa
NewCo (now the Company) that resulted in short fiscal years.

The following selected historical financial and business information for the financial years ended
December 31, 2013 and 2012 is based on the 2013 Audited Consolidated Financial Statements of OpCo as of and
for the financial year ended December 31, 2013 and the 2012 Audited Consolidated Financial Statements of OpCo
as of and for the financial year ended December 31, 2012 (both statements containing comparative figures for the
respective prior year period) (together the “Audited Consolidated Financial Statements of OpCo”). As a result of
the changes mentioned above, there is no single complete set of financial statements for the full calendar year 2014.
In order to compare our performance in the calendar year 2014 with our performance in 2013, we base the selected
historical financial and business information for the year 2014 on the 2014 Audited Short Year Consolidated
Financial Statements of OpCo for the short financial year (Rumpfgeschdiftsjahr) from January 1, 2014 to March 31,
2014 and the 2014 Audited Short Year Consolidated Financial Statements of Asa NewCo for the short financial
year (Rumpfgeschdftsjahr) from April 1, 2014 to December 31, 2014. Similarly, we use financial information
extracted from the 2014 Audited Short Year Consolidated Financial Statements of OpCo as of and for the short
financial year ended March 31, 2014 and the unaudited interim financial information of Asa NewCo as of and for
the three-month period ended June 30, 2014 (“2014 Unaudited Interim Financial Information of Asa NewCo”)
(which is, for the segment level, included in the 2015 Unaudited Interim Consolidated Financial Statements of
S24 AG and for the Group level, is derived from our accounting records) for purposes of a comparison with the
2015 Unaudited Interim Consolidated Financial Statements of S24 AG for the six-month period ended June 30,
2015. The unaudited interim consolidated financial statements as of and for the period January 1, 2015 to June 30,
2015 were finalized after the change of legal form of Asa NewCo into S24 AG took effect and are therefore referred
to as 2015 Unaudited Interim Consolidated Financial Statements of S24 AG.

From the beginning of 2014, following the Transaction, we underwent a strategic review and realignment,
which resulted in the streamlining of our product portfolio to concentrate on our two core market-leading businesses
1S24 and AS24 and the divestment of a number of businesses that no longer fit with this strategy (see
“9. Management’s Discussion and Analysis of Net Assets, Financial Position and Results of Operations—
9.2 Structure and Organization™). Consequently, the scope of the businesses reflected in our financial statements
has changed and we have chosen to present our results of operations for the periods presented in the Prospectus
according to our core operations (“Core operations”), which are comprised of our three current operating segments
1S24, AS24 and Corporate. Following our restructuring, these three segments comprise the business operations of
the Group. We believe our focus on Core operations provides a more accurate analysis of our performance, as 1S24
and AS24 are our strategic businesses, and the Corporate segment includes management services and certain shared
services provided to 1S24 and AS24. Excluded from our Core operations is, first, the FRS24 segment, which has
been classified as discontinued operations as from January 1, 2014 and has been sold at the end of August 2014, and
second, the Other segment, which management considers immaterial and of limited relevance for analyzing the
Group’s results of operations. In order to comply with certain statutory disclosure requirements, the following
selected historical financial and business information further refers to the 2013/2014 Audited Short Year
Consolidated Financial Statements of Asa NewCo for the short financial year from November 8, 2013 to March 31,
2014 (not containing comparative figures for a previous period). For an overview of the financial statements
included in the Prospectus, see “9. Management’s Discussion and Analysis of Net Assets, Financial Position and
Results of Operations—9.3 Complex Financial History—9.3.2 Financial Statements Included in the Prospectus”.

Beginning in the second calendar quarter of 2014, the Corporate segment has charged a management fee to the
1S24 and AS24 segments to cover certain management services. Because we consider this management fee part of the
ordinary operating result of Corporate (but not of IS24 and AS24), the charge positively impacts the ordinary operating
EBITDA of Corporate within our consolidated financial statements, while in the 1S24 and AS24 segments, it is
accounted for as a non-operating effect and therefore excluded from ordinary operating EBITDA for IS24 and AS24.
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The Audited Consolidated Financial Statements of OpCo, the 2013/2014 Audited Short Year Consolidated
Financial Statements of Asa NewCo, the 2014 Audited Short Year Consolidated Financial Statements of OpCo and
the 2014 Audited Short Year Consolidated Financial Statements of Asa NewCo were prepared in accordance with
IFRS and were audited by PricewaterhouseCoopers Aktiengesellschaft, Wirtschaftspriifungsgesellschaft, Munich,
Germany (PwC), who issued in each case an unqualified auditor’s report (uneingeschrdankter Bestdtigungsvermerk)
thereon as included in the Prospectus. The auditor’s report on the 2012 Audited Consolidated Financial Statements
of OpCo contains an explanatory paragraph regarding the supplementary audits (see “2. General Information—
2.6 Note on Currency and Financial Information™). Furthermore, the 2013 Audited Consolidated Financial
Statements of OpCo, the 2014 Audited Short Year Consolidated Financial Statements of OpCo and the 2013/2014
Audited Short Year Consolidated Financial Statements of Asa NewCo each contain an explanatory paragraph
regarding a supplementary audit in each case. The audits of the Audited Consolidated Financial Statements of
OpCo, the 2013/2014 Audited Short Year Consolidated Financial Statements of Asa NewCo, the 2014 Audited
Short Year Consolidated Financial Statements of OpCo and the 2014 Audited Short Year Consolidated Financial
Statements of Asa NewCo were conducted in accordance with Section 317 German Commercial Code
(Handelsgesetzbuch) and German Generally Accepted Auditing Standards for the audit of financial statements
promulgated by the Institute of Public Auditors in Germany (Institut der Wirtschaftspriifer). The 2015 Unaudited
Interim Consolidated Financial Statements of S24 AG have been prepared in accordance with IFRS as adopted by
the European Union for interim financial reporting (IAS 34).

The following selected historical financial information marked “audited”, is taken from the 2014 Audited Short
Year Consolidated Financial Statements of Asa NewCo, the 2013/2014 Audited Short Year Consolidated Financial
Statements of Asa NewCo, the 2014 Audited Short Year Consolidated Financial Statements of OpCo and the
Audited Consolidated Financial Statements of OpCo. Financial information marked “unaudited” is taken either
from the 2015 Unaudited Interim Consolidated Financial Statements of S24 AG or Asa NewCo’s or OpCo’s
accounting records or management reporting, or is based on calculations of these figures or derived from the 2014
Audited Short Year Consolidated Financial Statements of Asa NewCo, the 2013/2014 Audited Short Year
Consolidated Financial Statements of Asa NewCo, the 2014 Audited Short Year Consolidated Financial Statements
of OpCo and the Audited Consolidated Financial Statements of OpCo.

The financial and business information shown here should be read in conjunction with the financial statements
mentioned above and contained in the financial section of the Prospectus including the explanatory notes thereto,
and in conjunction with the sections “I. Risk Factors”, “9. Management’s Discussion and Analysis of Net Assets,
Financial Position and Results of Operations” and “11. Business Description”.

8.1 Selected Financial Information

The tables below present selected financial information for our segments 1S24, AS24 and Corporate, for our Core
operations as well as for the Group that management considers material in order to describe our business operations.

8.1.1  Selected Financial Information for the six-month period from January 1, 2015 to June 30, 2015 of
Asa NewCo, the three-month period from January 1, 2014 to March 31, 2014 of OpCo and the three-
month period from April 1, 2014 to June 30, 2014 of Asa NewCo

The following table shows selected financial information for the six-month period ended June 30, 2015 of Asa
NewCo compared to the three-month period ended March 31, 2014 of OpCo and the three-month period ended
June 30, 2014 of Asa NewCo:

OpCo Asa NewCo
3-month 3-month 6-month
period ended period ended period ended
March 31, June 30, June 30,
2014 2014 2015
(audited unless (unaudited)
otherwise
indicated)
(in EUR million (in EUR million unless otherwise
unless otherwise indicated)
indicated)
1S24
External revenues ............... .. ... ... ..., 55.7 56.3 129.1
Internal revenues . .................. . ... 0.1 0.1 0.3
Totalrevenues .................. ... ... 55.7 56.4 129.4
EBITDAM® 29.9 32.8 73.2




OpCo Asa NewCo
3-month 3-month 6-month
period ended period ended period ended
March 31, June 30, June 30,
2014 2014 2015
(audited unless (unaudited)
otherwise
indicated)
(in EUR million (in EUR million unless otherwise
unless otherwise indicated)
indicated)
Ordinary operating EBITDA®© .. .. .. ............. 30.3 33.5 78.2
Ordinary operating EBITDA margin (in %)®© .. ........ 54.5%* 59.4% 60.6%
Capital expenditure®© . . ... ... ... .. . oL oo 0.6 0.8 4.6
AS24
External revenues . ...............iiiiiiiiiiia... 24.6 26.7 57.4
Internal revenues . .......... ... . i 0.3 0.2 0.3
Totalrevenues ............ .. ... .. ... ... 24.9 26.9 57.6
EBITDAM® 5.0 6.1 21.6
Ordinary operating EBITDA®®© . . . ... ............. 5.1 8.9 23.6
Ordinary operating EBITDA margin (in %)®© . ......... 20.8%* 33.5% 41.1%
Capital expenditure®®© ... ... .. .. .................... 14 0.6 34
Corporate
External revenues . ...............iiiiiiniiia... 1.4 0.9 1.1
Internal revenues . .......... ... . i 1.1 2.4 4.2
Total revenues .............. ... .. ..., 2.5 33 53
EBITDAMO 4.1 (7.5) (10.2)
Ordinary operating EBITDA®®© . ... .. .. ............. (1.5) (1.8) 4.4)
Reconciliation of management fee charges™® ............ - (0.8) (2.3)
Ordinary operating EBITDA adjusted for management fee
reconciliation ... ... ... (1.5)* (2.5) (6.7)
Capital expenditure®© ... ... ... ... ... L. 0.0 0.0 0.3
Core Operations®
External Revenues
IS24 55.7 56.3 129.1
AS 24 24.6 26.7 57.4
COTPOTALE . o\ vttt et e e e e 1.4 0.9 1.1
Core operations® . . ....... ... ... ... .. ... .. . ... 81.7% 83.9 187.6
EBITDA® ©
IS24 29.9 32.8 73.2
AS 24 5.0 6.1 21.6
COIPOTaLe . . o\ttt ettt e et e e “4.1) (7.5) (10.2)
Coreoperations® .. ......... ... .. ... .. .. ... .. . ..., 30.8* 314 84.6
Ordinary operating EBITDA®©
IS24 30.3 33.5 78.2
AS 24 5.1 8.9 23.6
COTPOTALE .« o . vttt e et e e e (1.5) (1.8) “4.4)
Reconciliation of management fee® . .................. - (0.8) (2.3)
Core Operations® .. ................................ 34.0% 39.8 95.1
Ordinary operating EBITDA margin (in %)®© . ... ...... 41.6%* 47.5% 50.7%
Group®
External Revenues
GIOUD . ottt e e 82.5 84.7 189.1
Core operations® ... ... .. . 81.7* 83.9 187.6



OpCo Asa NewCo
3-month 3-month 6-month
period ended period ended period ended
March 31, June 30, June 30,
2014 2014 2015
(audited unless (unaudited)
otherwise
indicated)
(in EUR million (in EUR million unless otherwise
unless otherwise indicated)
indicated)
FRS24 7.4 - -
Other . ... ... . 0.8 8.0 1.6

Reconciling items
FRS24 (7.4) (7.2) -
Other reconciling items . ............. .. .. .. ... ...... - - -

EBITDA®M®)

GIOUP .« ottt e 28.8 31.0 84.8
Core operations® ... ... .. . 30.8% 314 84.6
FRS24 0.1 - -
Other ... .. (1.5) 0.6 0.2

Reconciling items
FRS24 (0.6) (1.0) -
Other reconciling items . ............... .. ... ...... - 0.0 -

Ordinary operating EBITDA®©

GIOUP .« .« ettt e e e 333 39.5 95.5
Core operations®®) ... 34.0%* 39.8 95.1
FRS24 . 0.4 - -
Other ... .. e 0.1) 0.6 0.4

Reconciling items
FRS24 0.9) (1.1) -
Other reconciling items® . .......................... - 0.1 0.1)

* Unaudited

(1) EBITDA is defined as net profit/(loss) (based on total revenues) before net finance costs, income taxes, depreciation, amortization,
impairment and the results from the disposal of subsidiaries.

(2) We define ordinary operating EBITDA as EBITDA adjusted for non-operating effects. Non-operating effects reflect business
transactions that are definded for purposes of internal management as occurring once, rarely or extraordinarily and do not reflect the
regular operating performance of our business. These effects primarily include expenses for restructuring, expenses in connection with
our capital structure, i.e. with regards to financing agreements, and acquisitions, as well as income statement effects from share-based
compensation programs (such as our management equity program). We believe the adjustment for the non-operating effects allows for a
comparison of our segment performance on a consistent basis. We define ordinary operating EBITDA margin of the segment as ordinary
operating EBITDA as a percentage of external segment revenues.

(3) Capital expenditure comprises capital expenditure for property, plant and equipment, as well as intangible assets, including internally
generated assets from the capitalization of development costs, but excluding goodwill. It further includes advance payments made in
relation to property, plant and equipment and intangible assets.

(4) Beginning in the second calendar quarter of 2014, the Corporate segment has charged a management fee to the IS24 and AS24 segments
to cover certain management services. Because we consider this management fee part of the ordinary operating result of Corporate (but
not of 1S24 and AS24), the charge positively impacts the ordinary operating EBITDA of Corporate within our consolidated financial
statements, while in the 1S24 and AS24 segments, it is accounted for as a non-operating effect and therefore excluded from ordinary
operating EBITDA for IS24 and AS24.

(5) The reconciliation effect related to the management fee, which was negative EUR 0.8 million in the three-month period ended June 30,
2014 and negative EUR 2.3 million in the six-month period ended June 30, 2015, was taken into consideration in the calculation of
ordinary operating EBITDA for Core operations by means of adding back the impact of the management fee on our 1S24 and AS24
segments. In our consolidated financial statements, the impact of the management fee on our IS24 and AS24 segments has been
presented within “other reconciling items” of ordinary operating EBITDA. This impact has been eliminated from this line item for
purposes of the presentation outlined above.

(6) We have provided EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, capital expenditure and other
information in the Prospectus because we believe they provide investors with additional information to measure our performance. Our
use of the terms EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, and capital expenditure varies from others
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®)

©)

in our industry and should not be considered as an alternative to net profit/(loss), revenues, cash flow from operating activities, or any
other performance measures derived in accordance with IFRS as measures of operating performance or cash flow. EBITDA, ordinary
operating EBITDA, ordinary operating EBITDA margin, and capital expenditure have important limitations as analytical tools and
should not be considered in isolation or as substitutes for analysis of our results as reported under IFRS.

These figures are obtained from the voluntary segment information in the 2015 Unaudited Interim Consolidated Financial Statements of
S24 AG.

Core operations are defined as the sum of 1S24, AS24 and Corporate. Ordinary operating EBITDA of Core operations also includes the
reconciliation effect of the management fee charged by Corporate to 1S24 and AS24.

The presentation of segment information in the consolidated financial statements is not consistent throughout the periods (mainly as a
result of the treatment of FRS24), and the Prospectus presentation has been made in accordance with the presentation in our financial
statements.

(10) We present Corporate ordinary operating EBITDA adjusted for the reconciliation of management fees as we believe this gives investors

a more transparent view of the cost of our holding activities.

8.1.2  Selected Income Statement and Other Financial Information for the Years 2014, 2013 and 2012

The following table shows selected financial as well as income statement data of our segments, our Core

operations as well as the Group for the financial years ended 2012 and 2013 of OpCo, the three-month period ended
March 31, 2014 of OpCo and the short financial year ended December 31, 2014 of Asa NewCo:

OpCo Asa NewCo
12-month 12-month 3-month 9-month
period ended period ended period ended period ended
December 31, December 31, March 31, December 31,
2012 2013™ 2014 2014
(audited unless otherwise indicated) (audited unless
otherwise
indicated)
(in EUR million unless otherwise (in EUR million
indicated) unless otherwise
indicated)
1S24
Externalrevenues ............................. 176.6 204.9 55.7 175.8
Internalrevenues .. ........... ... ... ... 0.3 0.2 0.1 0.2
Total revenues ..........................c..... 176.9 205.2 55.7 176.0
EBITDAO® 76.5 94.9 29.9 89.6
Ordinary operating EBITDA®® ... ... ... ... ... - 93.1 30.3 99.0
Ordinary operating EBITDA margin (in %)®© . .. ... - 45.4%* 54.5%* 56.3%%*
Capital expenditure®© ... .. ... ... .. ... .. ... .. 7.1 54 0.6 6.7
AS24
Externalrevenues .................... .. 90.5 97.5 24.6 82.3
Internal revenues . ............... ... ..., 1.5 1.0 0.3 0.7
Total revenues ................................. 92.0 98.6 24.9 83.0
EBITDAO® 9.6 14.4 5.0 14.0
Ordinary operating EBITDA®® ... ... ... ... ... - 144 5.1 26.0
Ordinary operating EBITDA margin (in %)®© . .. ... - 14.8%%* 20.8%* 31.6%*
Capital expenditure®© ... ... ... ... ... L oL 10.6 8.1 14 51
Corporate
External revenues ............... ... ... ........ 6.2 4.4 1.4 2.5
Internal revenues .. .............. ... ... ... 4.6 5.7 1.1 6.7
Total revenues . ................................ 10.7 10.1 2.5 9.1
EBITDAMO® (12.3) 9.5) 4.1) 45.1)
Ordinary operating EBITDA®®© . ... ......... - 9.5) (1.5) (7.0)
Reconciliation of management fee charges® .. ... ... - n/a n/a (2.9)*
Ordinary operating EBITDA adjusted for management
fee reconciliation’ ... ... .. .. ... - (9.5)* (1.5)* (9.9)*
Capital expenditure®© . .. ... .. ................ 1.0 0.6 0.0 0.2
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Core operations®

External revenues

COrporate . .. ..ovvvin
Core operations® ........................

year-on-year change (in %)

EBITDA®®)

COorporate . .. ...vovnn
Core operations®
Ordinary operating EBITDA®®©

COorporate . .. ..ovvvie
Reconciliation of management fee® . ... ... ..
Core Operations® .. ......................
Ordinary operating EBITDA margin (in %)®®©

Group®

External Revenues

GIoUD « vttt e

FRS24 ... ..

Reconciling items
FRS24
Other reconcilingitems . ..................

EBITDA®M®)

Group

FRS24 ... .. .

Reconciling items
FRS24 .. o
Other reconciling items . . .................
Ordinary operating EBITDA®®
Group

FRS24

OpCo Asa NewCo
12-month 12-month 3-month 9-month
period ended period ended period ended period ended
December 31, December 31, March 31, December 31,
2012 20137 2014 2014
(audited unless otherwise indicated) (audited unless
otherwise
indicated)
(in EUR million unless otherwise (in EUR million
indicated) unless otherwise
indicated)
176.6 204.9 55.7 175.8
90.5 97.5 24.6 82.3
6.2 4.4 1.4 2.5
273.3* 306.9% 81.7% 260.5*
n/a 12.3%* n/a n/a
76.5 94.9 29.9 89.6
9.6 14.4 5.0 14.0
(12.3) 9.5) (4.1) 45.1)
73.8% 99.8* 30.8% 58.5%
n/a 93.1 30.3 99.0
n/a 14.4 5.1 26.0
n/a 9.5) (1.5) (7.0)
n/a n/a n/a (2.9)*
n/a 98.0* 34.0% 115.1*
n/a 31.9%* 41.6%* 44.2%*
313.5 310.1 82.5 262.9
273.3% 306.9% 81.7* 260.5%
32.8 30.1 7.4 -
7.4 32 0.8 14.3
- (30.1) (7.4) (12.0)
65.7 94.0 28.8 58.6
73.8% 99.8%* 30.8%* 58.5%
(1.5) 4.7) 0.1 _
(6.4) 3.3 (1.5) 1.2
- 24 (0.6) (1.1
0.2) 0.2) - 0.0
- 92.2 33.3 115.2
- 98.0%* 34.0%* 115.1%
- 4.7) 0.4 -
- (3.5) (0.1) 1.6




OpCo Asa NewCo
12-month 12-month 3-month 9-month
period ended period ended period ended period ended
December 31, December 31, March 31, December 31,
2012 2013™ 2014 2014
(audited unless otherwise indicated) (audited unless
otherwise
indicated)
(in EUR million unless otherwise (in EUR million
indicated) unless otherwise
indicated)
Reconciling items
FRS24 . oo - 2.4 (0.9) (1.5)
Other reconciling items®™ . ...................... - (0.0)* - 0.0*

* Unaudited.

)

@

3)

“

(6))

6)

(7

®)

(C)]

(10)

8.2

EBITDA is defined as net profit/(loss) (based on total revenues) before net finance costs, income taxes, depreciation, amortization,
impairment and the results from the disposal of subsidiaries.

We define ordinary operating EBITDA as EBITDA adjusted for non-operating effects. Non-operating effects reflect business
transactions that are definded for purposes of internal management as occurring once, rarely or extraordinarily and do not reflect the
regular operating performance of our business. These effects primarily include expenses for restructuring, expenses in connection with
our capital structure, i.e. with regards to financing agreements, and acquisitions, as well as income statement effects from share-based
compensation programs (such as our management equity program). We believe the adjustment for the non-operating effects allows for a
comparison of our segment performance on a consistent basis. We define ordinary operating EBITDA margin of the segment as ordinary
operating EBITDA as a percentage of external segment revenues. We do not present ordinary operating EBITDA or ordinary operating
EBITDA margin for 2012.

Capital expenditure comprises capital expenditure for property, plant and equipment, as well as intangible assets, including internally
generated assets from the capitalization of development costs, but excluding goodwill. It further includes advance payments made in
relation to property, plant and equipment and intangible assets.

Beginning in the second calendar quarter of 2014, the Corporate segment has charged a management fee to the 1S24 and AS24 segments
to cover certain management services. Because we consider this management fee part of the ordinary operating result of Corporate (but
not of 1S24 and AS24), the charge positively impacts the ordinary operating EBITDA of Corporate within our consolidated financial
statements, while in the 1S24 and AS24 segments, it is accounted for as a non-operating effect and therefore excluded from ordinary
operating EBITDA for IS24 and AS24.

The reconciliation effect related to the management fee, which was negative EUR 2.9 million in the nine-month period ended
December 31, 2014, was taken into consideration in the calculation of ordinary operating EBITDA for Core operations by means of
adding back the impact of the management fee on our 1S24 and AS24 segments. In our consolidated financial statements, the impact of
the management fee on our 1S24 and AS24 segments has been presented within “other reconciling items” of ordinary operating
EBITDA. This impact has been eliminated from this line item for purposes of the presentation outlined above.

We have provided EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, capital expenditure and other
information in the Prospectus because we believe they provide investors with additional information to measure our performance. Our
use of the terms EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, and capital expenditure varies from others
in our industry and should not be considered as an alternative to net profit/(loss), revenues, cash flow from operating activities, or any
other performance measures derived in accordance with IFRS as measures of operating performance or cash flow. EBITDA, ordinary
operating EBITDA, ordinary operating EBITDA margin, and capital expenditure have important limitations as analytical tools and
should not be considered in isolation or as substitutes for analysis of our results as reported under IFRS.

Figures labeled as audited were obtained from the comparative period information in the 2014 Audited Short Year Consolidated
Financial Statements of OpCo.

Core operations are defined as the sum of IS24, AS24 and Corporate. Ordinary operating EBITDA of Core operations also includes the
reconciliation effect of the management fee charged by Corporate to 1S24 and AS24.

The presentation of segment information in the consolidated financial statements is not consistent throughout the periods (mainly as a
result of the treatment of FRS24), and the Prospectus presentation has been made in accordance with the presentation in our financial
statements.

We present Corporate ordinary operating EBITDA adjusted for the reconciliation of management fees as we believe this gives investors
a more transparent view of the cost of our holding activities.

Major Performance Indicators

We use various performance indicators to track the performance of our 1S24 and AS24 segments. The major

performance indicators are described below. None of these metrics are measures of financial performance under
IFRS, except as expressly stated otherwise. These measures have not been reviewed by an outside consultant, expert
or auditor. Unless specifically indicated to the contrary, these measures are derived from our internal support and
finance systems. These metrics, as defined by our management, may not be comparable to similar terms used by our
competitors or other companies.
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For 1S24, we track our revenues from core agents only for our business in Germany, due to the relative
insignificance of that part of our business which is generated outside of Germany. In AS24, we track major
performance indicators for Germany and for Benelux and Italy combined.

OpCo Asa NewCo
12-month 12-month 3-month 3-month 9-month 6-month
period ended  period ended period ended | period ended period ended period ended
December 31, December 31, March 31, June 30, December 31,  June 30,
2012 2013 2014 2014 2014 2015
(unaudited, unless otherwise indicated) (unaudited, unless otherwise indicated)
(in EUR million unless otherwise indicated) | (in EUR million unless otherwise indicated)
1S24
Revenues from core agents
(Germany)h®@ .. ... 106.7 119.2 32.3 33.0 101.0 72.9
Revenues from other
agents® . ...... ... 15.1 20.4 5.5 5.5 19.1 17.1
Other revenues® . ........... 54.8 65.4 17.8 17.8 55.8 39.1
Total external revenues™* . . .. 176.6* 204.9%* 55.7* 56.3 175.8%* 129.1
Germany
Core agents (end of period, in
numbers)D . ... 21,332 21,296 21,104 21,764 22,09243 20,606
Core agents (average during
period, in numbers)® ... ... 20,967 21,314 21,200 21,434 21,598 21,349
Core agent ARPU (EUR/
month)D® ... L. 424 466 508 513 519 569
Revenues from core agents
(Germany)®V ............. 106.7 119.2 32.3 33.0 101.0 72.9
UMYV (desktop only, in
numbers and million)®© . . .. 7.6 9.1 8.9 7.6 7.8 7.9
UMYV (multiplatform, in
numbers and million)® . . .. - - - - - 11.9
AS24
Revenues from core dealers
(Germany)™® ... ... ... 32.2 333 8.3 9.1 27.5 20.0
Revenues from core dealers
(Benelux, Italy)™® ... ... 25.3 28.1 7.3 7.8 23.9 17.3
Revenues from other
dealers® . ............... 8.5 10.2 2.7 2.9 8.3 5.6
Other revenues® . ... ...... 24.5 26.0 6.3 6.9 22.6 14.5
Total external revenues™* . . . . 90.5% 97.5% 24.6* 26.7 82.3* 57.4
Germany
Core dealers (end of period, in
numbers)? .. ... ... .. 17,061 17,733 17,947 18,233 19,774 21,655
Core dealers (average during
period, in numbers)? . ..... 17,271 17,397 17,840 18,090 18,861 20,715
Core dealer ARPU (EUR /
month)MAb oL 155 159 155 167 162 161
Revenues from core dealers
(Germany)? ............. 32.2 333 8.3 9.1 27.5 20.0
Benelux/Italy
Core dealers (end of period, in
numbers)? ... .. ... 14,837 15,816 15,905 16,137 16,396 16,892
Core dealers (average during
period, in numbers)? .. .... 14,576 15,327 15,861 16,021 16,151 16,644
Core dealer ARPU (EUR /
month)MAb oL 145 153 154 163 165 174
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OpCo Asa NewCo

12-month 12-month 3-month 3-month 9-month 6-month
period ended  period ended period ended | period ended period ended period ended
December 31, December 31, March 31, June 30, December 31,  June 30,
2012 2013 2014 2014 2014 2015
(in EUR million unless otherwise indicated) | (in EUR million unless otherwise indicated)
(unaudited, unless otherwise indicated) (unaudited, unless otherwise indicated)
Revenues from core dealers
(Benelux/ Italy)? ......... 25.3 28.1 7.3 7.8 23.9 17.3
UMYV (desktop only, in
numbers and million)(1> . .. 9.0 9.2 8.5 7.5 7.8 7.8

Thereof: Germany (desktop
only, in numbers and
million) ... .. ... ... 6.2 55 5.1 4.6 4.8 4.5

Thereof: Benelux/Italy (desktop
only, in numbers and

million)? ... ... .. .. .. 2.9 3.8 3.4 2.9 3.0 3.2
UMYV Germany
(multiplatform, in numbers
and million) ... ... .. ... - - - - - 6.5
* Audited.

EES

IFRS measures, all other performance indicators in this table are non-IFRS measures but are important to us to track the performance at our

two verticals.
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We define our IS24 core agents as real estate professionals who have a package or bundle contract with us. We define the number of
core agents as the number of real estate professionals as of period end who either have a package or a bundle contract at the period end.

Revenues from core agents consist of revenues derived from 1S24°s core agents’ purchases of memberships under our membership
model, including all services provided under these new contracts. Revenues from core agents also include purchases of listing services
under our listing package-based pricing model and all other services provided under these contracts for those core agents not yet
transitioned to the membership model.

Revenues from other agents consist of revenues derived from real estate professionals who are not our core agents and include 1S24
promotions, our IS24 commercial real estate marketplace, pay-per-ad revenues, revenues from FlowFact (our customer relationship
management (“CRM”) software for real estate professionals) and non-listing revenues.

Other revenues consist of revenues derived from private listings, revenues generated from direct consumer monetization (including
credit checks and valuation services), lead generation revenues derived from services offered for relocation, financing and mortgages,
revenues from ad sales not directly related to real estate and other sundry revenues.

Core agent ARPU in euros per period is calculated by dividing the revenues generated by our 1S24 core agents in the period by the
average of the number of 1S24 core agents at the beginning and the end of such period, and further divided by the number of months in
the period.

UMYV (Unique Monthly Visitors) refers to the monthly unique visitors from the relevant country visiting the website (desktop only) or
website, mobile website and apps (multi-platform), as the case may be, regardless of how often they visit during the relevant month and
(for multi-platform metrics) regardless of how many platforms (desktop and mobile) they use. Values for each period represent the
average of all monthly values for the respective period (source: comScore, June 2015).

We define our AS24 core dealers as the total number of professional car and motorcycle dealers who have either a package or bundle
contract to advertise their car or motorcycle listings on AS24’s market websites as at period end.

Revenues from core dealers consist of revenues derived from AS24’s core dealers’ purchases of listing services under our listing
package-based model and all other related products purchased by such dealers.

Revenues from other dealers consist of revenues derived from AS24’s commercial vehicle market dealers, dealers from Spain, Austria
and France, GaragePortal and other services for dealers such as platform interfaces. In addition, revenues from Easyautosale are
included.

(10) Other revenues consist of revenues derived from AS24’s private listings and advertising sales (primarily from OEMs).

(11) Core dealers ARPU in euros per period is calculated by dividing the revenues generated by our AS24 core dealers in the period by the

average of the number of our AS24 core dealers at the beginning and end of such period, and further divided by the number of months in
the period.

(12) UMV (Unique Monthly Visitors) refers to the monthly unique visitors from the respective country visiting the website (desktop only) or

website, mobile website and apps (multi platform), regardless of how often they visit during that month and (for multi platform metrics)
regardless of how many platforms (desktop and mobile) they use. Values for each period represent the average of all monthly values for
the respective period. The total UMV of AS24 represents the aggregate of the UMV for each of Germany, Belgium, the Netherlands,
Luxemburg and Italy. The UMV for Benelux/Italy represent the aggregate of the UMVs for Belgium, the Netherlands, Luxemburg and
Italy (source: comScore, June 2015).

(13) Includes approximately 700 new customers due to a change in the contractual arrangements with certain franchise agencies (from master

agreement to individual agreements).
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8.3 Selected Financial Information from the Consolidated Income Statement

The following table shows selected consolidated income statement data of Asa NewCo for the six-month
period ended June 30, 2015 and the short financial year ended December 31, 2014 as well as selected consolidated
income statement data of OpCo for the short financial year ended March 31, 2014 and for the financial years ended
December 31, 2013 and 2012:

OpCo Asa NewCo
12-month 12-month 3-month 9-month 6-month
period ended  period ended period ended period ended period ended
December 31, December 31, March 31, December 31, June 30,
2012 20133 2014 2014 2015
(audited) (audited) (unaudited)
(in EUR million) (in EUR million)
Revenues .......................... 313.5 310.1 82.5 262.9 189.1
Costsofsales ....................... (32.8) (33.9) (7.6) (40.2) (20.7)
Gross profit® . ... ... ... ... ... 280.7 276.2M 74.90 222.6 168.5
IT and product service costs ........... (35.4) (31.5) (7.8) (35.0) (24.3)
Distribution and marketing costs . ... .... (145.0) (132.1) (30.0) (99.8) (61.1)
General and administrative expenses . . . . (45.6) (38.2) (11.7) (80.7) (30.8)
Other operating income . .............. 2.4 7.0 0.5 1.6 0.9
Other operating expenses ............. 3.6) 0.4) (0.0) (0.1) (0.0)
Operating profit . . ............... ... 534 81.0@ 25.9@ 8.6 53.2
Profit / (loss) from investments accounted
for using the equity method .......... 15.3 4.3 0.5) (1.9) (0.8)
Impairment of investments accounted for
using the equity method . ... ......... (1.0) - - - -
Profit from disposal of investments® . . .. - - 151.1 - 22.1
Finance income ..................... 0.8 0.9 0.1 0.5 4.0
Financecosts ....................... 4.8) 2.1 5.9 (29.6) (22.9)
Finance income -net ................ 10.3 3.2 144.7 (31.1) 2.4
Profit / (loss) before income taxes® . . .. 63.7 84.2 170.6 (22.5) 55.5
Income tax expenses ................. 3.2) (1.4) 9.1) 1.3 (15.6)
Profit / (loss) for the period from
continuing operations ............. - 82.7 161.5 (21.2) -
Profit / (loss) for the period from
discontinued operations . ............ - 4.5) 0.1 1.0 -

Profit / (loss) for the period / year .. ... 60.5 78.2 161.6 20.2 40.0

(1) This item reflects gross profit from continuing operations for the three-month period ended March 31, 2014 and for the financial year
ended December 31, 2013 for OpCo (as obtained from the comparative period in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo).

(2) This item reflects operating profit from continuing operations for the three-month period ended March 31, 2014 and for the financial year
ended December 31, 2013 for OpCo (as obtained from the comparative period in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo).

(3) Figures labeled as audited were obtained from the comparative period information in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo.

(4) This item is labeled “Profit from disposal of investments accounted for using the equity method” in the 2015 Unaudited Interim
Consolidated Financial Statements of S24 AG.

(5) This item is labeled “Profit before income tax from continuing operations” in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo.
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8.4 Selected Financial Information from the Consolidated Statement of Financial Position

The following table presents Asa NewCo’s statement of financial position for the six-month period ended
June 30, 2015 and the short financial years ended March 31, 2014 and December 31, 2014, respectively, as well as
OpCo’s consolidated statement of financial position for the short financial year ended March 31, 2014 and the

financial years ended December 31, 2013 and 2012:

Asa NewCo OpCo
Short
Financial Year
6-month 9-month November 8, 3-month 12-month 12-month
period ended period ended 2013 - period ended period ended period ended
June 30, December 31, March 31, March 31, December 31, December 31,
2015 2014 2014 2014 2013 2012
(unaudited) (audited) (audited)
(in EUR million) (in EUR million)
Assets
Currentassets ............... 85.9 67.7 104.2 77.2 230.7 136.0
Cash and cash equivalents . . . . . 44.8 21.4 32.2 27.0 117.1 99.7
Trade and other
receivables® .. ........... 32.3 35.1 30.4 30.7 33.6 27.8
Financial assets ............. 0.5 1.9 52 0.4 0.3 0.7
Income tax receivables ....... 0.4 0.5 0.8 0.8 1.2 0.4
Otherassets ................ 7.9 8.8 11.6 11.4 9.4 7.5
Non-current assets held for
sale ........ . ... . ... n/a - - - 69.1M -
Assets of disposal group
classified as held for sale . . . . n/a - 23.9 6.9 - -
Non-current assets . ........... 2,067.7 2,127.4 2,109.4 487.9 489.7 548.4
Intangible assets® ........... 2,046.2 2,060.7 2,042.7 435.2 439.5 439.2
Property, plant and
equipment ............... 14.6 17.1 16.1 14.4 15.9 15.9
Investments accounted for using
the equity method ......... 1.6 38.2 40.3 31.6 31.9 92.0
Financial assets ............. 0.7 3.3 0.9 0.9 0.2 0.1
Deferred tax assets .......... 29 6.2 7.2 5.6 1.9 0.7
Otherassets ................ 1.6 1.9 2.1 0.2 0.3 0.5
Totalassets .................. 2,153.7 2,195.1 2,213.6 565.1 720.5 684.4
Equity and liabilities
Current liabilities ............ 93.5 90.2 87.2 71.6 821.0 419.8
Trade and other payables® . ... 20.7 324 31.0 17.0 25.8 27.0
Financial liabilities .......... 4.3 1.8 2.8 8.9 763.6 362.7
Other provisions® ........... 5.8 9.1 4.2 2.8 0.2 0.2
Income tax liabilities ......... 30.9 15.0 114 114 0.3 0.4
Other liabilities ............. 31.8 31.9 31.6 25.0 31.1 294
Liabilities of disposal group
classified as held for sale . . . . n/a - 6.2 6.5 - -
Non-current liabilities . .. ... ... 1,379.5 1,044.7 1,044.0 658.6 5.7 8.0
Financial liabilities .......... 976.0 636.6 637.9 654.3 1.6 4.7
Pensions and other post-
employment obligations .. .. 0.6 1.0 0.7 0.7 0.6 0.5
Other provisions® .. ......... 2.2 24 3.6 3.6 34 2.5
Income tax liabilities ......... 0.0 0.0 0.0 0.0 - 0.2
Deferred tax liabilities .. ...... 399.2 402.6 401.9 - - 0.0
Other liabilities ............. 1.5 2.1 - - 0.1 -
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Asa NewCo OpCo
Short
Financial Year

6-month 9-month November 8, 3-month 12-month 12-month
period ended period ended 2013 - period ended period ended period ended

June 30, December 31, March 31, March 31, December 31, December 31,

2015 2014 2014 2014 2013 2012
(unaudited) (audited) (audited)
(in EUR million) (in EUR million)

Equity ...................... 680.6 1,060.2 1,082.3 (165.1) (106.2) 256.6
Subscribed capital ........... 2.0 2.0 2.0 1.0 1.0 1.0
Capital reserve .. ............ 305.8 304.1 301.5 22.9 243.5 243.5
Appropriated capital reserve . . . 800.0 800.0 800.0 - - -
Retained earnings . .......... (429.2) (48.2) (21.6) (189.1)  (350.8) 9.2
Other reserves .............. 1.1 1.0 0.5 1.2 1.1 2.9
Non-controlling interests . . . . . . 0.9 1.3 (0.0) (1.0) 0.9) -

Total liabilities & equity . ...... 2,153.7 2,195.1 2,213.6 565.1 720.5 684.4

(1) Includes cash and cash equivalents of Scout24 International Management AG in the aggregate amount of EUR 28.7 million.
(2) This item is labeled “Trade receivables” in the Audited Consolidated Financial Statements of OpCo.
(3) This item is labeled “Trade payables” in the Audited Consolidated Financial Statements of OpCo.

(4) This item is composed of the line items “Goodwill”, “Trademarks” and “Other intangible assets” in the 2013/2014 Audited Short Year
Consolidated Financial Statements of Asa NewCo, in the 2014 Audited Short Year Consolidated Financial Statements of Asa NewCo and
in the 2015 Unaudited Interim Consolidated Financial Statements of S24 AG.

(5) This item is labeled “provisions for other liabilities and charges” in the 2013/2014 Audited Short Year Consolidated Financial Statements
of Asa NewCo, in the 2014 Audited Short Year Consolidated Financial Statements of Asa NewCo, in the 2015 Unaudited Interim
Consolidated Financial Statements of S24 AG and in the 2014 Audited Short Year Consolidated Financial Statements of OpCo.

8.5 Selected Financial Information from the Consolidated Statement of Cash Flows

The following table presents Asa NewCo’s consolidated statement of cash flows for the six-month period
ended June 30, 2015 and the short financial years ended March 31, 2014 and December 31, 2014, respectively, as
well as OpCo’s consolidated statement of financial position for the short financial year ended March 31, 2014 and
the financial years ended December 31, 2013 and 2012:

Asa NewCo OpCo
Short
Financial Year
6-month 9-month November 8, 3-month 12-month 12-month
period ended period ended 2013 - period ended period ended period ended
June 30, December 31, March 31, March 31, December 31, December 31,
2015 2014 2014 2014 2013 2012
(unaudited) (audited) (audited)
(in EUR million) (in EUR million)
Profit/(loss) from continuing
operations for the period /
year® ... ... ... 40.0 (21.2) 21.7) 161.6 78.2 60.5
Cash flows from operating
activities
Depreciation, amortization and
impairments of intangible
assets and property, plant
and equipment ........... 31.7 50.1 7.9 33 15.1 12.2
Income tax expenses /
(income)® . ............. 15.6 (1.3) 0.4) 9.2 1.4 3.2
Net interest expenses /
(income) ................ 22.0 26.1 4.6 5.5 1.9 3.5
Other financing income/
(costs)® ... 3.1 3.1 0.1 0.0) - -
Profit from disposal of
investments .............. - - - (151.1) - -
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Asa NewCo OpCo
Short
Financial Year
6-month 9-month November 8, 3-month 12-month 12-month
period ended period ended 2013 - period ended period ended period ended
June 30, December 31, March 31, March 31, December 31, December 31,
2015 2014 2014 2014 2013 2012
(unaudited) (audited) (audited)
(in EUR million) (in EUR million)
Results from investments
accounted for using the
equity method ............ 0.8 1.9 0.1 0.5 (4.3) (14.3)
Result from disposals of
subsidiaries ............... - 0.1) - - - -
Profit from the disposal of
investments accounted for
using the equity method .. ... (22.1) - - - - -
Result from disposals of
intangible assets and property,
plant and equipment ........ 0.0 0.1 - - - -
Other non-cash transactions . . .. 1.3 2.8 0.2 (0.0) 2.4) 0.5
Changes in assets not attributable
to investing or financing
activities ................. 4.1 0.2 3.7 1.4) (5.5) 0.2)
Changes in equity and liabilities
not attributable to investing or
financing activities ......... (13.7) 2.3 15.2 (10.2) 0.5 (2.8)
Changes in provisions . ........ (3.5) 2.3 2.8 2.8 0.9 1.8
Income taxes paid ............ (1.3) (1.1) 0.4) 0.2) (3.8) “4.1)
Profit/(loss) from discontinued
operations . ............... - 1.0 - - - -
Net cash generated from / (used
in) operating activities . . . ... .. 71.7 66.1 4.9 20.1 81.9 60.3
Cash flows from investing
activities
Purchases of intangible assets
and property, plant and
equipment . ............... 8.2) (12.0) (1.0) 2.4) (17.3) (22.6)
Advance payments made in
connection with investing
activities ................. 0.0) 0.1) - - - -
Purchases of financial assets® . . (0.0) (1.8) 0.5) 0.7) 0.2) (35.1)
Proceeds from disposals of
intangible assets and property,
plant and equipment ........ 0.0 0.1 0.0 0.5 0.3 0.1
Proceeds from disposal of
financial assets® ........... 2.7 0.0 - - - -
Interest received ............. 0.1 0.3 0.0 - - -
Proceeds from disposal of shares
in subsidiaries ............. - - - - 0.0 -
Proceeds from the disposal of
investments accounted for
using the equity method® . ... 59.7 - - 191.1 - -
Payments made in connection
with the disposal of at equity
investments ............... 2.1) - - - - -
Dividend distributions from
associates ... ... - - - - 23.1 8.5
Cash paid for business
combinations less cash
acquired? ......... ... ..., (5.6) (41.1) 9.2 - - -
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Asa NewCo

OpCo

Short
Financial Year
November 8,
2013 -

6-month 9-month
period ended period ended
June 30, December 31, March 31,

2015 2014 2014

3-month 12-month 12-month
period ended period ended period ended
March 31, December 31, December 31,
2014 2013 2012

(unaudited) (audited)
(in EUR million)
Cash received for disposal of
consolidated entities less cash
sold ......... .. ... . ... .. - - -

Cash received for disposal of
discontinued operations® . . .. 1.7

Net cash generated from / (used
in) investing activities ........

Cash flows from financing
activities

16.0 -

48.4 (38.6) 7.7

Proceeds from current financial
liabilities® .. .............. 0.0 - -

Repayment of current financial
liabilities!® .. ... ... .......

Proceeds from non-current
financial liabilitiesD . ... .. ..

0.2) 0.9 0.1)

400.0 - 10.0

Repayment of non-current
financial liabilitiest!? .. ......

Payments due to profit and loss
transfer agreements ......... - - -

Payments for cost of debt
acquisition .. ... L. L.

(50.0) (10.0) (1.5)

(1.1 - (20.0)
Payments for acquisition of

derivative financial

instruments . .............. - 0.9) -
Interest paid and other financing

expenses(4 (17.4)

Dividends paid (421.6)
Equity cash contribution . ...... - -

(25.2) 2.9)
(1.4) -
34.2

Repayment of capital reserves to
owners of the parent ........ - - -

Net cash generated from / (used
in) financing activities ... ... .. (96.9)

Change in cash and cash
equivalents due to exchange
rate changes ............... 0.2 0.0 0.0
Net (decrease) / increase in cash
and cash equivalents .........
Cash and cash equivalents at the
beginning of the period /
year ...

Cash and cash equivalents at the
end of the period /year .......

(38.4) 19.7

(10.8) 32.2

32.2 0.0

44.8 214 32.2

(audited)
(in EUR million)

188.6 6.0 (49.2)
8.1 0.1 -

(322.5) - 0.2)
647.7 - -
- 0.1) -

(439.3)

(39.7) (25.5)

0.9)

(220.6) - _

(327.5) (41.6) (30.1)

0.1 (0.1) 0.0

(118.8) 46.2 (18.9)

145.8 99.7 118.6

27.1 145.8 99.7

(1) This item is labeled “Profit/(loss) for the period/year” in the Audited Consolidated Financial Statements of OpCo and in the 2014

Audited Short Year Consolidated Financial Statements of OpCo.

(2) This item is labeled “Income tax credit” in the Audited Short Year Consolidated Financial Statements of Asa NewCo.

(3) This item is labeled “Other financial result” in the 2015 Unaudited Interim Consolidated Financial Statements of S24 AG and “Other financial
result incl. Impairment of investments accounted for using the equity method” in the Audited Short Year Consolidated Financial Statements of

Asa NewCo.

(4) This item is labeled “Payments to acquire financial assets” in the 2015 Unaudited Interim Consolidated Financial Statements of S24 AG

and in the Audited Short Year Consolidated Financial Statements of Asa NewCo.

(5) This item is labeled “Repayments of financial assets” in the 2015 Unaudited Interim Consolidated Financial Statements of S24 AG.
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This item is labeled “Proceeds from disposal of investments, less cash transferred” in the 2014 Audited Short Year Consolidated
Financial Statements of OpCo and “Proceeds from the disposal of investments accounted for using the equity method” in the 2014
Audited Short Year Consolidated Financial Statements of OpCo.

This item is labeled “Payments for acquisitions of susidaries, net of cash acquired” in the 2015 Unaudited Interim Consolidated Financial
Statements of S24 AG and “Cash acquired in business combinations” in the Audited Short Year Consolidated Financial Statements of
Asa NewCo.

This item is labeled “Proceeds from the sale of discontinued operations” in the 2015 Unaudited Interim Consolidated Financial
Statements of S24 AG and the 2014 Audited Short Year Consolidated Financial Statements of Asa NewCo.

This item is labeled “Proceeds from short term financial liabilities” in the 2015 Unaudited Interim Consolidated Financial Statements of
S24 AG and “Proceeds from short term borrowings” in the 2013 Audited Consolidated Financial Statements of OpCo.

This item is labeled “Repayment of short-term financial liabilities including lease liabilities” in the 2015 Unaudited Interim Consolidated
Financial Statements of S24 AG and “Repayment of current borrowings” in the Audited Short Year Consolidated Financial Statements
of Asa NewCo.

This item is labeled “Proceeds from long-term financial liabilities” in the 2015 Unaudited Interim Consolidated Financial Statements of
S24 AG and “Proceeds from non-current borrowings” in the 2013/2014 Audited Short Year Consolidated Financial Statements of Asa
NewCo.

This item is labeled “Repayment of long-term financial liabilities” in the 2015 Unaudited Interim Consolidated Financial Statements of
S24 AG, “Repayment of non-current borrowings” in the Audited Short Year Consolidated Financial Statements of Asa NewCo and
“Repayment of middle and long-term liabilities” in the 2013 Audited Consolidated Financial Statements of OpCo.

This item is labeled “Transaction costs relating to financing contracts” in the 2015 Unaudited Interim Consolidated Financial Statements
of S24 AG.

This item is labeled “Interest paid” in the 2015 Unaudited Interim Consolidated Financial Statements of S24 AG and in the Audited
Consolidated Financial Statements of OpCo.
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9. MANAGEMENT’S DISCUSSION AND ANALYSIS OF NET ASSETS, FINANCIAL POSITION
AND RESULTS OF OPERATIONS

The following discussion and analysis of our financial position and results of operations is based on the
financial reports of OpCo and Asa NewCo (now the Company). OpCo is a wholly-owned subsidiary of Asa NewCo
and the former holding company of the Group. OpCo contains all of our business operations, with the exception of
certain holding functions.

The following discussion and analysis should be read in conjunction with the sections “8. Selected Financial
and Business Information”, “I. Risk Factors”, “I1. Business Description” and the 2015 Unaudited Interim
Consolidated Financial Statements of S24 AG, the 2014 Audited Short Year Consolidated Financial Statements of
Asa NewCo, the 2013/2014 Audited Short Year Consolidated Financial Statements of Asa NewCo (together with the
2014 Audited Short Year Consolidated Financial Statements of Asa NewCo, the Audited Short Year Consolidated
Financial Statements of Asa NewCo), the 2014 Audited Unconsolidated Statements of Asa NewCo, the 2014 Audited
Short Year Consolidated Financial Statements of OpCo, the 2013 Audited Consolidated Statements of OpCo, and
the 2012 Audited Consolidated Statements of OpCo (together with the 2013 Audited Consolidated Statements of
OpCo, the Audited Consolidated Financial Statements of OpCo). See also “2. General Information—2.6 Note on
Currency and Financial Information.”

Certain information in the discussion below includes forward-looking statements. Since such statements
involve inherent uncertainties, actual results may materially differ from the results described in or implied by such
forward-looking statements. See “I. Risk Factors”, “2. General Information—2.3 Forward-looking Statements”
and “11. Business Description” for a discussion of important factors that can cause actual results to materially
differ from the results described in or implied by these forward-looking statements.

In the Prospectus, where financial information is marked “audited”, it means that this information was taken
from the 2014 Audited Short Year Consolidated Financial Statements of Asa NewCo, the 2013/2014 Audited Short
Year Consolidated Financial Statements of Asa NewCo, the 2014 Audited Unconsolidated Statements of Asa
NewCo, the 2014 Audited Short Year Consolidated Financial Statements of OpCo, the 2013 Audited Consolidated
Financial Statements of OpCo and the 2012 Audited Consolidated Financial Statements of OpCo. Financial
information marked “unaudited” is taken from the 2015 Unaudited Interim Consolidated Financial Statements of
$24 AG, or Asa NewCo’s or OpCo’s accounting or controlling records, or is based on calculations of these figures
or derived from the 2014 Audited Short Year Consolidated Financial Statements of Asa NewCo, the 2013/2014
Audited Short Year Consolidated Financial Statements of Asa NewCo, the 2014 Audited Short Year Consolidated
Financial Statements of OpCo, the 2013 Audited Consolidated Statements of OpCo and the 2012 Audited
Consolidated Statements of OpCo.

9.1 Overview

We operate leading digital marketplaces designed to empower consumers to find homes and vehicles through a
“simple, efficient and stress-free” process. Our digital marketplaces offer real estate and automotive classifieds
listings and services. Through our Scout24 platforms, the real estate and automotive markets are made transparent
and efficient, as we provide consumers with an extensive array of listings, as well as value-added information and
services to help them search, research and make informed decisions. At the same time, we offer professional and
private listers effective tools to share their products with consumers. Our products and services are designed to meet
the needs of our target groups, whether they are searching for or listing homes and motor vehicles, or advertising on
our platforms.

Our “OneScout24” approach (see “I1. Business Description—I11.3 Our OneScout24 Business Model”)
streamlines the operations of our digital real estate classifieds platform, IS24, that operates in Germany and Austria
and our European automotive classifieds platform, AS24, that operates primarily in Germany, Italy, Belgium
(including Luxemburg) and the Netherlands, to more efficiently provide our users with a high-quality experience
and to promote economies of scale and synergies, as well as best practice sharing across our Group. Our digital
marketplaces primarily generate revenues from professional customers.

Our business model is to attract a large volume of high-quality listings to our sites and offer an excellent user
experience, thereby attracting high user traffic and prompting superior lead generation, which in turn will make our
platforms more attractive to buyers, sellers and advertisers.

IS24 offers a paid listing platform to real estate professionals and home owners where buyers and renters can
search for their newest home. Our customers are primarily real estate professionals, to whom we also provide
additional services for acquiring and managing customers. Consumer (meaning aspiring buyers or renters) inquiries
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and searches for homes translate into traffic, which also drives our lead generation business. We also provide
assistance to consumers through valuation, relocation, mortgage financing and insurance services. AS24 offers
listing platforms for used and new cars, motorcycles and commercial vehicles to dealers and private sellers, in
addition to complementary services, such as the display of advertising for automotive original equipment
manufacturers (“OEMS”).

9.1.1  Target Groups

Our target groups are: (1) consumers searching for a home or motor vehicle, (2) professional listers, and
(3) private listers, (whom, together with professional listers, we refer to collectively as customers), and (4) third
parties, such as advertisers, who use our platforms to promote their products or services, or generate business from
leads placed on our sites.

» For consumers seeking to purchase or rent a home or purchase a motor vehicle through the classifieds
listings posted on our sites, searching our platforms is generally free of charge. In addition, we offer a
variety of products to address consumer needs for these transactions. Such transactions require payment of
a fee. These products include valuation estimates, a relocation platform, a mortgage financing comparison
platform and application support services, such as credit checks, and our own market data services.

» Professional listers on [S24 are real estate professionals (both independent agents and large chains) and
other real estate professionals such as developers, pre-fabricated house manufacturers, property
management companies and financial institutions. On AS24, professional listers are car dealers, which
include small dealers, larger dealers and chains that offer more than 50 vehicles simultaneously. Private
listers on both platforms include private home owners, who pay to list their homes for rent or sale, or
private sellers of motor vehicles, for whom basic listings are free.

 Third parties include real estate professionals, car dealers, OEMs, financial institutions and other service
providers for real estate or motor vehicle transactions.

9.1.2  Sources of Revenue

We generate revenues by monetizing our products and services in different forms and packages. Listing
products are offered to our customers mainly under three different charging models: (1) a membership model, our
current standard pricing model in IS24, (2) a listing package model, which was our standard charging model in 1S24
until October 2014 and currently remains our standard pricing model in AS24, and (3) a pay-per-listing model.
Typically, in IS24, member and listing package contracts are annual contracts that are billed monthly, while in
AS24, these contracts are month-to-month. In addition, we generate non-listing revenues through the sale of
additional tools for real estate agents, advertising, lead generation and value chain products.

9.1.2.1 Listing Revenues

* Under the membership model, real estate professionals are able to list their complete inventory on our
1S24 platform and receive a certain number of visibility-enhancing products for a fixed annual fee. These
visibility-enhancing products increase listing prominence and relevance. Professionals can purchase
additional visibility-enhancing products for an additional fee. The membership model seeks to encourage
real estate professionals to list their entire inventory, as the marginal cost for an additional basic listing is
reduced to zero, and to purchase additional visibility-enhancing products to enhance the prominence of
certain listings of their choice and their brand.

e Under the listing package model, which was our standard pricing model prior to October 2014 for 1S24
and currently remains our standard pricing model for AS24, professional customers enter into listing
package-based contracts under which they can display a predefined maximum number of listings at any
point in time. We also offer the ability to purchase additional visibility-enhancing products individually.
While we continue to offer packages with a fixed number of basic listings in AS24, we have reduced the
number of package sizes available in IS24 in order to incentivize migration to our new membership model
and intend to continue offering these packages in IS24 only for a limited time.

* Under the pay-per-listing model, primarily designed for smaller occasional real estate professionals or
auto dealers and private customers, individual listing slots are sold on a pay-per-listing basis.
9.1.2.2 Non-Listing Revenues

* We generate revenues from consumers who make use of the products that require a fee, for example, our
valuation estimates and credit checks.

127



* We also generate revenues from customers by providing them with value-chain products that offer useful
services ancillary to the sales process, including valuation estimates for properties and a customer
relationship management tool for both real estate and auto professionals.

 Third parties pay fees for the advertising space on our digital platforms or fees for lead generation. Lead
generation fees are based on the contacts which are generated through advertisements of service providers
on our platforms.

Although our IS24 and AS24 platforms share the same business model, there are some differences. In our 1S24
business, we derive a greater share of revenues from the pay-per-listing model than in our AS24 business, due to the
fact that private listers must pay a fee for their listings, which is not the case in AS24. In our AS24 business, the
share of revenues which are not directly related to listings is much higher than in our IS24 business, primarily due to
the purchase of advertisements on our AS24 platform by OEMs. In the periods discussed in the Prospectus, the
majority of other revenues of AS24 were attributed to sales of advertising to OEMs. Encouraged by the success of
the membership model in IS24, we are considering having AS24 adopt a similar pricing approach.

9.1.2.2.1 Revenues by Region

Our primary geographic source of revenues is Germany (84.7% in the first six months of 2015), where we
operate both our 1S24 and AS24 platforms. In addition to Germany, we operate 1S24 in Austria and AS24 in Italy,
the Netherlands, Belgium, Spain, France and Austria, and offer local language versions of the marketplace in 10
additional countries. IS24 is the leading digital real estate classifieds platform in Germany, based on consumer
traffic and engagement as well as customer numbers and listings (source: management estimates). AS24 is a
European automotive classifieds leader (management’s estimate based on listings and UMVs) and maintains
leading market positions in four European countries in terms of total listings (No. 1 market positions in Italy,
Belgium, Luxembourg and the Netherlands, and a No. 2 position in Germany) (source: Autobiz, June 2015).

9.2  Structure and Organization

We were the first major digital marketplace in Germany in 1999. We are owned primarily by funds advised by
affiliates of Hellman & Friedman LLC (H&F) and of The Blackstone Group L.P. (Blackstone), which purchased a
70% interest in the Group from Deutsche Telekom AG (DTAG) on February 12, 2014, and DTAG. We refer to this
acquisition and the related transactions as the “Transaction”, which is described in greater detail below (see “—
9.3 Complex Financial History—9.3.1 The Transaction”). The H&F and Blackstone funds and DTAG currently own
approximately 66% and 28%, respectively, of the shares in the Company, formerly known as Asa NewCo, when
considering shares held by management. Our Group is comprised of 21 fully consolidated legal entities in eight
countries. The Company is the holding company of the Group and provides certain centralized services to the
Group, such as management, strategy, facility management, legal, tax and other services. Scout24 Holding GmbH
(“OpCo”), our former holding company, is the only directly-held subsidiary of the Company and is our principal
operating company.

Prior to the Transaction, our strategy had focused on expanding our product portfolio through the
establishment of a variety of non-complementary individual vertical businesses. From the beginning of 2014,
following the Transaction, we underwent a strategic review and realignment, which resulted in the streamlining of
our product portfolio to concentrate on our two core market-leading businesses, 1S24 and AS24, both of which
follow effectively the same business model and exhibit a significant overlap in consumers, as real estate and
automotive purchasing decisions are often linked to the same lifestyle changes.

As part of our strategy to concentrate on our core digital marketplaces, we divested a number of businesses that
no longer fit with this strategy:

e Scout Switzerland: On January 21, 2014, we sold our equity interest in Scout24 International
Management AG, including its investments in Scout24 Schweiz Holding AG and Scout24 Schweiz AG
(collectively “Scout24 Switzerland”), for EUR 223.1 million. The transaction closed on the same date.
Scout24 Switzerland had been accounted for using the equity method.

* Spontacts: On April 4, 2014, we sold our entire shareholding in Spontacts GmbH for EUR 0.2 million.
The transaction closed on the same date.

e FriendScout24: On July 12, 2014, we sold our FriendScout24 (“FRS24”) business for
EUR 17.7 million, resulting in a gain of EUR 1.0 million. The transaction closed on August 31, 2014.
FriendScout24 had been reported as a separate segment until December 31, 2013, but was shown as
discontinued operations from January 1, 2014.
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* PropertyGuru: On May 30, 2015, we sold our 41.38% stake in PropertyGuru Pte. Ltd.
(“PropertyGuru”), the operator of the Southeast Asian digital real estate classifieds platform
PropertyGuru for EUR 59.9 million. The transaction closed on June 22, 2015. PropertyGuru had been
accounted for using the equity method.

In addition to these divestments, since the Transaction we have also de-emphasized certain parts of the product
portfolio of our core businesses in order to concentrate fully on providing high-quality, transparent, liquid and
efficient marketplaces. In 2014, we undertook a cost-optimization program that targeted significant structural,
portfolio-related and operational cost optimizations, which has now been completed. We do still maintain a few,
very small, non-core businesses, including our financial services platform, FinanceScout24 (“FS24”), which is
included in our segment Other, and the remains of our historical offline broker operations (“FMPP”), which we
continue to wind down.

Our focus on IS24 and AS24 as two relatively similar businesses has enabled us to transform our Group from a
holding structure into a fully-integrated organization, capable of capitalizing on the benefits of shared central
functions, including finance, legal, human resources, IT, corporate development and strategy. We also added
significant talent to our management. This process was substantially completed in December 2014. As a result, we
are now in a position to pursue our “OneScout24” approach, which sets out to promote economies of scale and
synergies, as well as best practice sharing across our businesses.

Moving forward, our primary areas of strategic focus are the further development and promotion of the
membership model for our IS24 professional customers that we introduced in October 2014, the optimization of our
operations, the development of our Marketing Power model for AS24, which was first introduced in Germany in
April 2015, and the expansion of our offerings to consumers in adjacent markets around real estate and motor
vehicles, primarily through organic growth but also through acquisitions.

We constantly evaluate opportunities to expand our business into adjacent services and products, and to
complement our technological capabilities. To that end, we have made several new product developments and bolt-
on acquisitions in 2014 and 2015 consistent with our “OneScout24” approach. We have invested in and acquired
several businesses to enhance our customers’ experience when listing on our digital marketplaces:

* Immobilien.net: On May 28, 2014, we acquired ERESNET GmbH, the operator of Immobilien.net, a
leading real estate classifieds platform in Austria (according to our estimate), for EUR 15.7 million. We
operate Immobilien.net in combination with our Austrian platform ImmobilienScout24.at. ERESNET
GmbH has been fully consolidated as from May 28, 2014 and is included in the IS24 segment.
Immobilien.net was consolidated beginning in June 2014 and generated EUR 2.1 million in revenues in
2014.

FlowFact: On October 31, 2014, we acquired FlowFact Aktiengesellschaft (now FlowFact GmbH,
FlowFact), a provider of customer relationship management software, for EUR 31.1 million. FlowFact’s
software provides an additional tool that we offer to our professional customers as a way to optimize the
management, sales, marketing, organization and services of their businesses. FlowFact was consolidated
beginning in November 2014 and generated EUR 1.9 million in revenues in 2014.

Stuffle: On November 7, 2014, we purchased a 50.02% share in Stuffle GmbH (Stuffle), an online
digital marketplace for used items, for EUR 1.5 million. The primary aim of the investment was to
enhance our mobile development capabilities and to investigate opportunities in the mobile-only space.
Stuffle has had no significant impact on revenues since its acquisition.

Easyautosale: On April 16, 2015, we closed the acquisition of Easyautosale GmbH (Easyautosale), a
leading automotive re-commerce site in Germany (source: NewsCentral). Easyautosale is the operator of
an online car brokerage platform on which private sellers can list their cars for sale. Through its digital
platform, Easyautosale provides a car valuation, suggests a minimum sale price and solicits bid offers
from professional car dealers. Sellers then have the option to select an offer bid, provided that at least one
offer has exceeded Easyautosale’s minimum sale price. Easyautosale was consolidated beginning in April
2015 and generated EUR 0.4 million in revenues in the six-month period ended June 30, 2015.

9.3 Complex Financial History
9.3.1 The Transaction

The Transaction included a change of control and the transfer of OpCo to a new holding company (Asa
NewCo, now the Company), which resulted in a complex financial history. While the Transaction had a number of
accounting implications, it did not materially affect OpCo or our underlying business.
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The Company was formed with the name Asa NewCo by our shareholder Asa HoldCo on November 4, 2013,
as a shell company for the purposes of the Transaction. On November 18, 2013, DTAG sold a 70% stake in OpCo
to Asa HoldCo. DTAG and Asa HoldCo then contributed their shares in OpCo to Asa NewCo, thereby effectively
establishing a new holding company. The Transaction closed on February 12, 2014. To repay a shareholder loan
granted by DTAG, Asa NewCo incurred EUR 645 million in debt under a syndicated senior facility agreement
(“SFA”) guaranteed by OpCo and certain other Group companies (this facility has since been refinanced).

As a result of the Transaction: (1) OpCo was deconsolidated from DTAG, (2) effective as of December 31,
2013, the existing profit and loss transfer agreement and the control agreement between OpCo and DTAG were
terminated, (3) the fiscal unity between OpCo and DTAG was terminated as of December 31, 2013, (4) the cash
pooling agreement between OpCo and DTAG was terminated as of February 6, 2014, and (5) the application of
acquisition accounting resulted in a step-up in our asset base and, consequently, additional amortizations
commencing on February 12, 2014 (see “—9.5 Principal Factors Affecting Results of Operations—
9.5.10 Transaction Effects”).

Both Asa NewCo and OpCo changed their financial year in connection with the Transaction. The first financial
year of Asa NewCo ran from November 8, 2013 to March 31, 2014. To align its financial year with that of Asa
NewCo, OpCo changed its financial year from the calendar year to a short initial financial year running from
January 1 to March 31, 2014. After the acquisition of OpCo, both Asa NewCo and OpCo changed their financial
year to the calendar year. For 2014, Asa NewCo therefore had a short financial year from November 8, 2013 to
March 31, 2014 and a short financial year comprising the nine-month period from April 1, 2014 to December 31,
2014. On September 4, 2015 with effect as of September 10, 2015, Asa NewCo changed its legal form into a
German stock corporation (Aktiengesellschaff) and was renamed Scout24 AG. See “—9.4 Comparability of
Financial Statements—9.4.1 Financial Statements in the 2014 Calendar Year”.

9.3.2  Financial Statements Included in the Prospectus

The following chart illustrates the financial statements included in the Prospectus. The shaded boxes indicate
the financial statements which management principally uses to assess the performance of the Group for the periods
presented in the Prospectus. The unshaded boxes indicate financial statements which are included in the Prospectus
primarily to comply with certain statutory disclosure requirements.
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We include the following financial statements in the Prospectus:

» Unaudited Interim Consolidated Financial Statements of S24 AG as of and for the period January 1, 2015
to June 30, 2015 (containing segment information, and with comparative figures for the period of April 1,
2014 to September 30, 2014, as well as voluntary segment financial information for the three-month
period ended June 30, 2014) (the “2015 Unaudited Interim Consolidated Financial Statements of
S24 AG”).
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* Audited Short Financial Year Consolidated Financial Statements of Asa NewCo as of and for the period
April 1, 2014 to December 31, 2014 (short financial year, containing segment information, and with
comparative figures for the short financial year of Asa NewCo of November 8, 2013 to March 31, 2014)
(the “2014 Audited Short Year Consolidated Financial Statements of Asa NewCo”).

* Audited Short Financial Year Consolidated Financial Statements of Asa NewCo as of and for the period
November 8, 2013 to March 31, 2014 (short financial year, with no comparative figures) (the “2013/2014
Audited Short Year Consolidated Financial Statements of Asa NewCo” and, together with the 2014
Audited Short Year Consolidated Financial Statements of Asa NewCo, the “Audited Short Year
Consolidated Financial Statements of Asa NewCo”).

* Audited Short Financial Year Unconsolidated Financial Statements of Asa NewCo as of and for the period
April 1, 2014 to December 31, 2014, prepared in accordance with the German Commercial Code
(Handelsgesetzbuch) (short financial year, and with comparative figures for the period of November 8§,
2013 to March 31, 2014) (the “2014 Audited Unconsolidated Statements of Asa NewCo”).

For OpCo, we include the following financial statements in the Prospectus:

* Audited Short Financial Year Consolidated Financial Statements of OpCo as of and for the period
January 1, 2014 to March 31, 2014 (short financial year, with segment information and comparative
figures for the full financial year 2013) (the “2014 Audited Short Year Consolidated Financial
Statements of OpCo”).

» Audited Consolidated Financial Statements as of and for each of the financial years ended December 31,
2013 and December 31, 2012 (with segment information and comparative figures for the preceding year)
(the “2013 Audited Consolidated Financial Statements of OpCo” and the “2012 Audited Consolidated
Financial Statements of OpCo”, together the ‘“Audited Consolidated Financial Statements of OpCo”).

All financial statements included in the Prospectus were prepared in accordance with IFRS, with the exception
of the 2014 Audited Short Year Unconsolidated Statements of Asa NewCo, which were prepared in accordance
with the German Commercial Code (Handelsgesetzbuch). To the extent the financial statements were audited, they
were audited by PwC, whose auditor’s opinions are included in the section “24. Financial Information”.

9.3.2.1 Segments
The Group’s historical IFRS segments are:

» ImmobilienScout24: This segment includes the business of our IS24 vertical. See “II. Business
Description—I11.7 Operations—I11.7.2 ImmobilienScout24” for a description of this business.

AutoScout24: This segment includes the business of our AS24 vertical. See “I1. Business Description—
11.7 Operations—11.7.3 AutoScout24” for a description of this business.

Corporate: This segment includes management services and certain shared services (finance, legal, human
resources, facility management, IT, corporate development and strategy, risk and compliance management
and other related functions) provided to the companies of our Group. Historically, this segment also
included online marketing services rendered to companies of our Group and external customers. Our
Corporate segment further includes revenues from a small horizontal classifieds platform Local24
(“Local24”) and licensing fees received from third parties for the TravelScout24 and JobScout24 brands.
Beginning in the second calendar quarter of 2014, the Corporate segment has charged a management fee
to the IS24 and AS24 segments to cover certain management services. Because we consider this
management fee part of the ordinary operating result of Corporate (but not of IS24 and AS24), the charge
positively impacts the ordinary operating EBITDA of Corporate within our consolidated financial
statements, while in the IS24 and AS24 segments, it is accounted for as a non-operating effect and
therefore excluded from ordinary operating EBITDA for IS24 and AS24.

e Other: This segment includes the financial service platform FS24 and related businesses such as FMPP,
which we continue to wind down. Revenues within “Other” primarily result from the generation of
business contacts (leads) in the area of financial service. Since April 2014, the Other segment includes
FRS24, as it was no longer a reportable segment. This change is reflected in the 2014 Audited Short Year
Consolidated Financial Statements of Asa NewCo.
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» FriendScout24: We previously reported our online dating service in the segment FRS24. Effective as of
January 1, 2014, this business was shown as discontinued operations and, on August 31, 2014, we closed
the sale of this business. As of April 2014, FRS24 has been shown in the Other segment, as it is no longer
a reportable segment.

9.4 Comparability of Financial Statements

As a result of the timing of the Transaction, the effects thereof as described above in “—9.3.1 The
Transaction”, and certain divestments and acquisitions described above in “—9.2 Structure and Organization”, the
comparability of our historical financial statements is affected by the following principal factors. Our former
holding company OpCo has become the directly-held, wholly-owned subsidiary of our new holding company Asa
NewCo (now the Company). Consequently, some of the financial statements discussed in the Prospectus are for
OpCo, whereas some of the financial statements for more recent periods are for Asa NewCo. In addition, there were
changes in the fiscal years of OpCo and Asa NewCo (now the Company) that resulted in short fiscal years. As a
result of these changes, there is no single complete set of financial statements for the full calendar year 2014.
Separately, due to certain dispositions, the scope of the businesses reflected in our financial statements has changed.
We describe these effects below.

9.4.1  Financial Statements in the 2014 Calendar Year

There is no single complete set of financial statements for the full calendar year 2014. Rather, we discuss in the
Prospectus for OpCo, financial information extracted from the financial statements for the short financial year
covering the first calendar quarter of 2014, and for Asa NewCo, financial information extracted from the financial
statements for the short financial year covering the last three calendar quarters of 2014. We use these two sets of
financial information extracted from the financial statements for purposes of comparing our performance in the
calendar year 2014 to the comparative period for 2013 included in the 2014 Audited Short Year Consolidated
Financial Statements of OpCo.

Similarly, we use financial information extracted from the audited consolidated financial statements of OpCo
as of and for the short financial year ended March 31, 2014 and the 2014 Unaudited Interim Financial Information
of Asa NewCo (which is, for the segment level, included in the 2015 Unaudited Interim Consolidated Financial
Statements of S24 AG and for the Group level, is derived from our accounting records) for purposes of a
comparison with the 2015 Unaudited Interim Consolidated Financial Statements of S24 AG for the six-month
period ended June 30, 2015.

This presentation is intended only to provide a basis for explaining developments in the relevant periods (the
calendar year 2014 and the six-month period ended June 30, 2015). Such presentation and explanation is, by
necessity, subject to limitations and may not reveal all the information typically associated with a period to
corresponding prior year period comparison.

9.4.2  Continuity between OpCo and Asa NewCo, Transaction-related Costs

The financial statements of OpCo and Asa NewCo (now the Company) are substantially identical except for
certain Transaction-related costs, the bulk of which arose in the first calendar quarter of 2014, and certain
operational expenses incurred by Asa NewCo during the quarter. These costs and expenses are not reflected in the
2014 Audited Short Year Consolidated Financial Statements of OpCo. Throughout the periods presented in the
Prospectus, our operational business was conducted by OpCo. These costs and expenses in the first calendar quarter
of 2014 are accounted for in the 2013/2014 Audited Short Year Consolidated Financial Statements of Asa NewCo
and are comprised of:

* Operational expenses incurred by Asa NewCo during the quarter. These consisted primarily of CEO costs
and other personnel costs. We accounted for these costs in our Corporate segment.

 Certain of our Transaction-related costs incurred in the first calendar quarter of 2014. These Transaction-
related costs represent non-operating effects and were accounted for in our Corporate segment. They
amounted to EUR 15.0 million and were comprised primarily of legal, tax and other advisory fees as well
as certain one-time expenses in relation to recruiting. While these Transaction-related costs affected our
EBITDA and net income, we eliminate them in the calculation of our ordinary operating EBITDA.
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These Transaction-related costs and operational expenses incurred in the first calendar quarter of 2014, which
we collectively refer to as the “Q1 2014 Transaction Effect”, impacted only our Corporate segment, but not the
disclosed financial information in respect to any other segment, including 1S24 and AS24. They do not materially
affect the comparison of ordinary operating EBITDA. In aggregate, these Transaction-related costs of the first
calendar quarter 2014 reduced our EBITDA and ordinary operating EBITDA in the quarter by EUR 15.9 million
and EUR 0.9 million, respectively. The following table illustrates the Q1 2014 Transaction Effect:

OpCo
3-month
period ended Q12014
March 31, Transaction
2014 Effect
(audited) (unaudited)
(in EUR million)
EBI D A e 28.8 (15.9)
Non-operating Effects® . . ... ... 4.5 15.0

Ordinary operating EBITDAWM . .. . e 333 0.9

(1) We have provided EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, capital expenditure and other information
in the Prospectus because we believe they provide investors with additional information to measure our performance. Our use of the terms
EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, and capital expenditure varies from others in our industry
and should not be considered as an alternative to net profit/(loss), revenues, cash flow from operating activities, or any other performance
measures derived in accordance with IFRS as measures of operating performance or cash flow. EBITDA, ordinary operating EBITDA,
ordinary operating EBITDA margin, and capital expenditure have important limitations as analytical tools and should not be considered in
isolation or as substitutes for analysis of our results as reported under IFRS.

(2) Non-operating effects reflect business transactions that are definded for purposes of internal management as occurring once, rarely or
extraordinarily and do not reflect the regular operating performance of our business. These effects primarily include expenses for
restructuring, expenses in connection with our capital structure, i.e. with regards to financing agreements, and acquisitions, as well as
income statement effects from share-based compensation programs (such as our management equity program). We believe the adjustment
for the non-operating effects allows for a comparison of our segment performance on a consistent basis. We define ordinary operating
EBITDA margin of the segment as ordinary operating EBITDA as a percentage of external segment revenues.

In addition to the Q1 2014 Transaction Effect, there were effects from the amortization relating to the PPA
Effect. Amortization relating to the PPA Effect for the period of February 12, 2014, the closing date of the
Transaction, to March 31, 2014 was accounted for in the 2013/2014 Audited Short Year Consolidated Financial
Statements of Asa NewCo. For definition of PPA Effect, see “—9.5 Principal Factors Affecting Results of
Operations—9.5.10 Transaction Effects”. This additional amortization did not affect the EBITDA or ordinary
operating EBITDA of our 1S24, AS24 or Corporate segments, but it did impact other line items such as our net
income. The amortization relating to the PPA Effect (as accounted for in the 2013/2014 Audited Short Year
Consolidated Financial Statements of Asa NewCo) was not tax-deductible and reduced our net income in the period
from February 12, 2014 to March 31, 2014 by EUR 6.3 million.

9.4.3  Changes in Scope of our Businesses

As a result of the disposals and acquisitions described above in “Structure and Organization,” the scope of the
businesses reflected in our financial statements has changed. For example, we disposed of our FRS24 business,
which thus is no longer shown as a segment in the most recent financial statements included in the Prospectus.

Consequently, we have chosen to present our results of operations for the periods presented in the Prospectus
according to our core operations, which are comprised of our three current operating segments 1S24, AS24 and
Corporate (“Core operations”). Following our restructuring, these three segments comprise the business operations
of the Group. We believe our focus on Core operations provides a more accurate analysis of our performance, as
1S24 and AS24 are our strategic businesses, and the Corporate segment includes management services and certain
shared services provided to IS24 and AS24. Excluded from our Core operations is, first, the FRS24 segment, which
we ceased to report following our disposition of our FRS24 business, and secondly, the Other segment, which
management considers immaterial and of limited relevance for analyzing the Group’s results of operations.

9.5 Principal Factors Affecting Results of Operations

Our results of operations in the periods presented in the Prospectus were affected, and are expected to continue
to be affected, by the following principal factors relating to our business and industry.

For a discussion of certain risks and uncertainties that may adversely affect the Group’s financial position and
results of operations, see the risk factors set forth in the section headed “I. Risk Factors” in the Prospectus.
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9.5.1  Shift in Classifieds Advertising from Offline to Online

Our revenue growth is supported by a structural shift from offline to online marketing in the property and
automotive market, which is supported by evidence that advertisements placed online deliver a lower cost per lead
than advertisements placed in other mediums.

In addition, there has been a clear increase in the volume of overall online classifieds spend in the property
market in Germany, which increased from EUR 147 million in 2009, representing 25% of total classifieds
marketing spending, to EUR 275 million in 2014, representing 52% of total classifieds marketing spending.

The same trend can be observed in the automotive classifieds market. Overall online classifieds spending in
Germany in the automotive market increased from EUR 91 million, representing 30% of total classifieds marketing
spending, in 2009, to EUR 144 million, or 45%, in 2014. This was largely driven by the fact that the costs per lead
are much lower in online than in offline classifieds. The share of online spending in overall marketing spending in
the automotive sector in Germany (which primarily consists of OEMs) still lags behind other countries. For
example, in 2014, online marketing represented only 29% of total advertising spending in the automotive segment
in Germany, whereas the share was 45% in the UK (source: OC&C). For more information, see “/1. Business
Description—11.4.4 Structural shift from offline to digital of German property marketing expenditure”.

9.5.2  Market Position and Network Effects

Pricing flexibility in the online classifieds business depends on the market position and value of the product
offerings to customers. Typical to two-sided business models, market leaders often benefit from strong network
effects, whereby the more content that is added to the platform, the more attractive the marketplace becomes for
consumers. This in turn supports an increased audience reach for the marketplace, which then heightens the
marketplace’s relevance for sellers, intermediaries and advertisers. We believe that leading market positions, in
conjunction with an attractive product offering and user experience, enable higher operating leverage and lead to
higher operating margins than what competitors with lower market share are able to achieve. Typically, platforms
with a lower market position cannot deliver superior returns on investment to its customers or significantly raise
prices above the level set by the market leader without losing customers to the market leader. Consequently, the
pricing level set by the market leader in a particular market is an important driver of profitability for the other
market participants.

Given its clear market leading position in Germany, 1S24 is in a position to deliver superior return on
investment to its customers, despite maintaining higher prices than its competitors, as its competitors have less
traffic and reach, which limits their monetization leverage.

While AS24 has leading market positions in Italy, Belgium (including Luxembourg) and the Netherlands, its
position in Germany is number two, and it holds less prominent positions in the fragmented Austrian, Spanish and
French markets (see “10. Market and Competitive Environment”). In the past, AS24 was able to increase listing
prices in Italy and Belgium to a greater extent than in other markets with weaker positions, while the leading
position in the Netherlands was only reached in 2013. In Germany, our average price per listing (calculated as the
average price per listing in a 50-listing package) is still approximately 23% below the price level of the market
leader, but has decreased in the recent period.

Our market positions do not only influence our pricing flexibility, but also determine our flexibility with
respect to our marketing expenses and investments in technology. As the market leader, IS24 believes that it is in a
position to maintain its market share despite spending proportionately less of its revenues on marketing than its
competitors. The same applies in countries where AS24 is the market leader. However, other AS24 country
platforms do not have the same leading market position and incur higher costs to enhance user experience and
introduce new products, with a view to maintaining and strengthening their market positions.

9.5.3  Changes in Our Pricing Strategy
The choice of pricing model impacts the number of listings, customer behavior and ability to price to value.

Historically, we pursued a strategy of selling packages with a fixed number of listings. We implemented
regular price increases every two years, with discounts granted to customers with a high volume of listings. To keep
net churn levels low, we also engaged in targeted sales and marketing campaigns. However, customers sought to
soften, or even avoid, the impact of these price increases by listing only select properties, rotating their inventory
within the listing package and downgrading their listing packages to avoid additional spending. When the demand
for real estate strongly exceeded supply, customers were more likely to list only part of their inventory. This
reduced the number of listings and impacted the attractiveness of our marketplace and our ability to price to value.
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Consequently, in October 2014, we introduced a new pricing model for real estate professionals in order to
maximize listings and content. Our new pricing model is a membership model which allows real estate
professionals to list their entire property inventory for an annual membership fee. The membership fee also covers a
minimum package of visibility-enhancing products, which, for example, allow professionals to show their logos and
enhance the prominence of a fixed number of listings. For an additional fee, professionals are able to purchase
additional visibility-enhancing products. As of June 30, 2015, approximately 54% of all the agents that we plan to
approach in 2015 to convert to the membership model (approximately 90% of our total core agent base in 2015)
have already been migrated. We expect to migrate 75% to 80% of those agents by the end of 2015. In the context of
the migration towards the membership model, we have also seen a reduction in our core agent base to 20.7 thousand
as of June 30, 2015, resulting from certain agents going out of business (partially driven, in our view, by regulatory
changes in Germany), agents shifting to our pay-per-listing offering and selected churn. Given that we were able to
maintain a broadly constant number of listings, we do not expect any adverse impact from the lowered core agent
base, and also expect to regain some customers going forward.

In parallel to the new membership model, we continue, for a limited period of time, to offer packages with a
fixed number of basic listings in IS24. However, we plan to incentivize migration to the new membership model
and discourage downgrading to a smaller package size by reducing the number of package sizes offered.

Going forward, we plan on leveraging our experience from the IS24 pricing model, in particular the customer
take up of visibility-enhancing products, to expand the offering of visibility-enhancing products in our AS24
business, such as through our Marketing Power offering, which was introduced in April 2015.

9.5.4  Impact of Product Mix and Customer Mix on Revenues and Costs

Product and customer mix are a driver of revenue growth. For instance, the increasing penetration of our new
membership model and the increasing use of visibility-enhancing products in IS24 have resulted in a 12.4% increase
in revenues in IS24 in the six-month period ended June 30, 2015, versus the prior year period when 1S24 still
utilized the former listing package-based pricing model. Furthermore, a high amount of recurring revenues in 1S24
drive our revenue growth, as customers with recurring contracts typically understand the value of our product
offering better and are, in general, less likely to churn than customers who only place single listings through our
pay-per-listing model.

In our AS24 business, revenues from advertising, in particular from OEMs, have been a key driver of our
revenues growth in the periods presented in the Prospectus. AS24 had the highest share of online gross
advertisement spending for cars by OEMs in Germany (EUR 19.8 million), followed by our next best competitor
(EUR 18 million) in 2013 (source: Nielsen, 2013). In 2014, approximately 27% of the revenues of our AS24
business were other revenues (see “—9.6.2 Major Performance Indicators for AS24”), the majority of which related
to sales of advertisements. As most ad sales are one-time transactions, our ad sales business in AS24 is slightly
more cyclical than our recurring revenues from dealers under a listing package-based contract.

9.5.5 ARPU Increases

The principal driver of our revenues and growth in the periods presented in the Prospectus was the increase in
ARPU in our 1S24 business, primarily driven by (1) price increases and (2) the sale of additional products, such as
visibility-enhancing products and tools for analytics, as well as increases in the number of our IS24 core agents. In
comparison, in AS24, while we do pursue similar price increases, our current focus on increasing dealer penetration,
and, particularly, the acquisition of a large number of smaller dealers (who typically spend less on online classifieds
products) reduced the ARPU increases we were able to achieve.

In IS24, ARPU increased from EUR 424 in 2012 to EUR 512 in 2014, and our core agent base continued to
increase despite these price increases. We had 20.6 thousand core agents as of January 1, 2012 and 22.1 thousand as
of December 31, 2014 (see “—9.6 Major Performance Indicators”). Close to half of this increase in the number of
core agents resulted from a reclassification during the second calendar quarter of 2014, due to a change in the
contractual arrangements with franchise agents (from master contracts to individual contracts). ARPU in 1S24
increased further to EUR 569 in the six-month period ended June 30, 2015, driven by the introduction of our
membership model, despite a decrease in the number of core agents partially driven, in our view, by regulatory
changes in Germany. See “I. Risk Factors—I1.3 Legal, Regulatory and Taxation Risks—I1.3.1 We are affected by a
variety of laws and regulations, many of which are unsettled and still developing”).

In AS24, ARPU in Germany increased from EUR 155 in 2012 to EUR 159 in 2014, whereas our core
dealer base increased from 17.1 thousand (as of January 1, 2012) to 19.8 thousand (as of December 31, 2014),
also as a result of the acquisitions of smaller dealers in Germany referred to above. ARPU in Germany increased to
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161 EUR in the six-month period ended June 30, 2015, whereas our core dealer base grew to 21.7 thousand (as of
June 30, 2015). ARPU in Benelux/Italy increased from EUR 145 to EUR 162 and our core dealer base continued to
increase despite those price increases. In Benelux/Italy, we had 14.3 thousand core dealers as of January 1, 2012 and
16.4 thousand as of December 31, 2014 (see “—9.6 Major Performance Indicators”). ARPU in AS24 Benelux/Italy
increased further to EUR 174 in the six-month period ended June 30, 2015, and core dealers increased to
16.9 thousand (as of June 30, 2015).

9.5.6  Economies of Scale of Business Model

Our business is characterized by a largely fixed-cost structure, as the main cost element of any new product lies
in the personnel, IT and development costs to create it. Product and customer mix do not significantly influence our
cost base (although we expect that our increasing focus on adjacent services and products will result in additional
cost). The majority of our cost base is allocable to the costs of running marketplace platforms, attracting and
increasing traffic to these platforms, and providing an engaging user experience through constant product
improvement. Incremental listing packages, memberships, private listings, advertisements or lead generation
agreements themselves do not result in significant incremental cost of sales. Increasing their number results in
positive operating leverage.

Under our “OneScout24” approach, business synergies center on three specific areas. First, we cross-leverage
our combined user base to drive traffic to both of our core businesses at the same time. For example, we believe that
30% of AS24 users in Germany who search for a motor vehicle are interested in purchasing or renting a home, and
43% of our IS24 users in Germany who search for a home are interested in purchasing a motor vehicle. Second, we
utilize operational synergies, including consumer-centric product development and our highly trained sales force
and sales operations team. Finally, we drive efficiency by ensuring that the both of our businesses are maintained by
the same high-quality IT, site design and traffic management teams.

9.5.7  Investments in Product Innovation

Optimizing the consumer experience requires constant investments in product innovation and infrastructure
improvements. During the periods presented in the Prospectus, we executed important initiatives to increase traffic
to, and the functionality of, our websites and services.

In our IS24 business, an important part of our investments relates to new visibility-enhancing products and
value-chain products, as well as to optimizing mobile access. The contribution of mobile traffic to total 1S24
traffic increased from 13% in December 2011 to 65% of visits per month in June 2015 (source: management
estimates, based on visits to the 1S24 platform from mobile devices, mobile and all 1S24 applications as
measured by our own traffic monitor). In addition, our 1S24 apps for iOS and Android achieved between 5 to 7
times higher ratings than those of our closest competitor in Germany (source: Apple AppStore, Google PlayStore
as of June 2015). During the same period, we improved our platform features, which now allow our listing
customers to upload videos or to integrate interactive content. In addition to continuous investment in product
proliferation and feature development, in 2013 and 2014 IS24 focused its investment on the development of
advanced listing product formats and a significantly improved search experience, both of which supported the
launch in October 2014 of our new membership model. We undertook similar investments in our AS24 business
to improve mobile functionality and stimulate traffic and user engagement. AS24 was able to leverage our
know-how and experience with mobile access at IS24. The contribution of mobile traffic to our AS24 traffic
increased from 34% in January 2014 to 49% in June 2015 (according to our own traffic monitor, measured based
on visits to AS24’s mobile platform). In addition, our AS24 apps for iOS and Android achieved similar or better
ratings than those of our closest competitor in Germany (source: Apple AppStore, Google PlayStore as of June
2015).

In the past, our software development costs and software maintenance costs in IS24 were generally expensed,
and only hardware expenditures were capitalized. In our AS24 business, platform-related software development
costs were capitalized, whereas product-related development costs and maintenance costs were expensed. Effective
as of July 1, 2014, we harmonized the capitalization of software development costs. Platform-related software
development costs are capitalized to the extent permitted under applicable IFRS accounting rules. This change
resulted in additional capital expenditure in IS24 of EUR 3.1 million in the nine-month period ended December 31,
2014 and EUR 4.1 million in the six-month period ended June 30, 2015. We expect the annual effects going
forward.
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9.5.8  Cost-Optimization Program

Since our change of ownership, we have executed a vast-reaching cost-optimization program that has three
prongs: structural, portfolio-related and operational cost optimizations. The cost-optimization measures were largely
implemented by the end of 2014, with the full run-rate impact expected as from the end of 2015.

We achieved structural cost optimizations through the change in our organizational structure from a more
holding-driven structure overseeing independently managed vertical operation to a fully integrated organization that
aims to fully capitalize on the benefits of shared central functions, including finance, legal, human resources, IT and
corporate development and strategy. We reduced the number of full-time equivalent employees (“FTEs”) in our
Corporate segment from 87.3 as of December 31, 2013 to 45.3 FTEs as of June 30, 2015. The overall number of
FTEs in our Core operations declined from 1,076 as of December 31, 2013 to 908 (excluding 138 FTEs related to
our acquisitions of FlowFact, Easyautosale and Stuffle) as of June 30, 2015.

In line with our “OneScout24” approach, we streamlined our business and product portfolio and continue to do
so. We disposed of non-profitable businesses, ended our investments in non-core businesses (such as Spontacts in
April 2014 and FriendScout24 in August 2014), terminated products or offerings which did not directly support our
core business, wound down or right-sized non-profitable products such as GaragePortal in the AS24 segment, and
continue to review low-margin businesses (such as FS24). For further details see “—9.2 Structure and
Organization”.

We realized operational cost optimizations through more focused marketing efforts, in particular, through
reductions in offline marketing spending and a shift towards more effective performance-based marketing.
Beginning in the first quarter of 2014, these efforts drove increased profitability in the first half of 2014 and are still
continuing. We reduced marketing expenses in the 1S24 and AS24 segments from EUR 33.1 million and
EUR 27.0 million, respectively, in 2013 (OpCo), to EUR 23.7 million and EUR 24.5 million, respectively, in 2014
(OpCo/Asa NewCo).

Primarily as a result of our cost-optimization program, our ordinary operating EBITDA margin in our Core
operations increased from 31.9% in the OpCo financial year 2013 to 50.7% in the Asa NewCo six-month period
ended June 30, 2015.

9.5.9  Start-up Losses and Legacy Businesses

Until the change of ownership in February 2014, we pursued a strategy of expanding our portfolio through
acquisitions in the digital classifieds market or as an incubator of new businesses. These initiatives resulted in
significant start-up costs in some businesses, including for product development and marketing, and, as a general
rule, these businesses broke even only if and when they attained at least a number 2 or 3 market position. For
instance, our FriendScout24 business initially reached a leading position, but then faced increasing competition
which required FriendScout24 to incur higher marketing spending. Consequently, its EBITDA declined from
negative EUR 1.5 million in 2012 to negative EUR 4.7 million in 2013. Similarly, our AS24 business increased
marketing expenses to EUR 27.4 million in 2012, mostly due to the start of operations of our GaragePortal business.
The GaragePortal business had negative operating results before depreciation and amortization of EUR 9.3 million
in 2012 and EUR 6.6 million in 2013, then increased its profitability in 2014.

9.5.10 Transaction Effects

Certain transactions in the periods presented in the Prospectus significantly impacted our effective tax rate. Our
tax rate in 2012 and 2013 was low due to a fiscal unity with DTAG, which was terminated in connection with the
Transaction and with effect as of December 31, 2013. In the first quarter of 2014, the effective tax rate in OpCo was
extraordinarily low as a result of the gain derived from our participation in the sale of Scout24 Switzerland, which
was largely tax-free in Germany. In the short financial year of Asa NewCo from November 8, 2013 to March 31,
2014, the effective tax rate was negative 1.6% (as Asa NewCo incurred a net loss before taxes) mainly driven by
non-deductible transaction costs. In the short financial year from April 1, 2014 to December 31, 2014, our effective
tax rate was negative 5.7% (as Asa NewCo incurred a net loss before taxes), primarily due to non-deductible
expenses. Due to the largely tax-free disposal of PropertyGuru, we expect the effective tax rate for our 2015
financial year to be in the mid to high 20’s, and we expect it to normalize to the statutory tax rate over time.

The application of acquisition accounting in connection with the acquisition of OpCo by Asa NewCo resulted
in a step-up in the valuation of our intangible assets (including trademarks, contractual customer relationships and
technology) and of our goodwill and, consequently, additional amortizations commencing on February 12, 2014, the
closing date of the Transaction. We refer to this effect in the Prospectus as the “PPA Effect”. By definition, the
additional amortization does not affect EBITDA or ordinary operating EBITDA, but does impact our net income.
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The amortization relating to the PPA Effect (as accounted for in the 2013/2014 Audited Short Year Consolidated
Financial Statements of Asa NewCo and the 2014 Audited Short Year Consolidated Financial Statements of Asa
NewCo, respectively) in the period from February 12 to March 31, 2014 and in the nine-month period ending
December 31, 2014 was EUR 6.3 million and EUR 38.6 million, respectively, and is expected to be between
EUR 45 million and EUR 50 million in each of the financial years 2015 and 2016. The amortization relating to the
PPA Effect is not tax deductible. Consequently, a deferred tax liability in the amount of EUR 401.9 million was first
shown in the consolidated balance sheet of Asa NewCo as of March 31, 2014 (EUR 402.6 million as of
December 31, 2014). As the increased asset base amortizes over time, the deferred tax liability is reduced.

9.6 Major Performance Indicators

We use various performance indicators to track the performance of our 1S24, AS24 and Corporate segments.
The major performance indicators are described below. None of these metrics are measures of financial
performance under IFRS, except as expressly stated otherwise. These measures have not been reviewed by an
outside consultant, expert or auditor. Unless specifically indicated to the contrary, these measures are derived from
our internal support and finance systems. These metrics, as defined by our management, may not be comparable to
similar terms used by our competitors or other companies.

9.6.1 Major Performance Indicators for 1S24

OpCo Asa NewCo
12-month 12-month 3-month 3-month 9-month 6-month
period ended period ended period ended | period ended period ended period ended
December 31, December 31, March 31, June 30, December 31,  June 30,
2012 2013@ 2014 2014 2014 2015
(unaudited, unless otherwise indicated) (unaudited, unless otherwise indicated)
(in EUR million unless otherwise (in EUR million unless otherwise
indicated) indicated)
1S24
Revenues from core agents
(Germany) ................ 106.7 119.2 32.3 33.0 101.0 72.9
Revenues from other agents . . . .. 15.1 20.4 5.5 5.5 19.1 17.1
Otherrevenues ............... 54.8 65.4 17.8 17.8 55.8 39.1
Total external revenues** . . . .. 176.6* 204.9* 55.7* 56.3 175.8* 129.1
Germany
Core agents (end of period, in
numbers) ................. 21,332 21,296 21,104 21,764 22,0920 20,606
Core agents (average during
period, in numbers) ......... 20,967 21,314 21,200 21,434 21,598 21,349
Core agent ARPU
(EUR/month) .............. 424 466 508 513 519 569
Revenues from core agents
(Germany) ............... 106.7 119.2 323 33.0 101.0 72.9
EBITDA® .. ... ............. 76.5% 94.9%* 29.9%* 32.8 89.6% 73.2
Non-operating effects® ........ - (1.8) 0.4 0.7 9.4 5.0
Ordinary operating
EBITDA® .. ... ........... - 93.1* 30.3* 33.5 99.0* 78.2
Ordinary operating EBITDA
margin (in%)1® ... ..., 43.3% 45.4% 54.5% 59.4% 56.3% 60.6%
UMY (desktop only, in million
and numbers) ............. 7.6 9.1 8.9 7.6 7.8 7.9
UMYV (multiplatform, in million
and numbers) ............. - - - - - 11.9
Capital expenditure® ........ 7.1% 5.4% 0.6* 0.8 6.7% 4.6
* Audited.

** JFRS measures, all other performance indicators in this table are non-IFRS measures but are important to us to track the performance at our
two verticals.

(1) We define ordinary operating EBITDA margin of the segment as ordinary operating EBITDA as a percentage of external segment
revenues.
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(2) We have provided EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, capital expenditure and other information
in the Prospectus because we believe they provide investors with additional information to measure our performance. Our use of the terms
EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, and capital expenditure varies from others in our industry
and should not be considered as an alternative to net profit/(loss), revenues, cash flow from operating activities, or any other performance
measures derived in accordance with IFRS as measures of operating performance or cash flow. EBITDA, ordinary operating EBITDA,
ordinary operating EBITDA margin, and capital expenditure have important limitations as analytical tools and should not be considered in
isolation or as substitutes for analysis of our results as reported under IFRS.

@3

=

Includes approximately 700 new customers due to a change in the contractual arrangements with certain franchise agencies (from master
agreement to individual agreements).

(4) Figures labeled as audited were obtained from the comparative period information in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo.

(5) Non-operating effects reflect business transactions that are defined for purposes of internal management as occurring once, rarely or
extraordinarily and do not reflect the regular operating performance of our business. These effects primarily include expenses for
restructuring, expenses in connection with our capital structure, i.e. with regards to financing agreements, and acquisitions, as well as
income statement effects from share-based compensation programs (such as our management equity program). We believe the adjustment
for the non-operating effects allows for a comparison of our performance on a consistent basis.

For 1S24, we track our revenues from core agents only for our business in Germany, due to the relative
insignificance of that part of our business which is generated outside of Germany.

9.6.1.1 Revenue Split

We define our [S24 core agents as real estate professionals who have a package or bundle contract with us. We
define the number of core agents as the number of real estate professionals as of period end who either have a
package or a bundle contract at the period end.

* Revenues from core agents consist of revenues derived from [S24’s core agents’ purchases of
memberships under our membership model, including all services provided under these new contracts.
Revenues from core agents also include purchases of listing services under our listing package-based
pricing model and all other services provided under these contracts for those core agents not yet
transitioned to the membership model.

* Revenues from other agents consist of revenues derived from real estate professionals who are not our
core agents and include IS24 promotions, our I1S24 commercial real estate marketplace, pay-per-ad
revenues, revenues from FlowFact (our customer relationship management (CRM) software for real estate
professionals) and non-listing revenues.

» Other revenues consist of revenues derived from private listings, revenues generated from direct consumer
monetization (including credit checks and valuation services), lead generation revenues derived from
services offered for relocation, financing and mortgages, revenues from ad sales not directly related to real
estate and other sundry revenues.

9.6.1.2 ARPU (Average Revenue Per User)

Core agent ARPU in euros per period is calculated by dividing the revenues generated by our IS24 core agents
in the period by the average of the number of IS24 core agents at the beginning and the end of such period, and
further divided by the number of months in the period. ARPU growth has historically been driven by price increases
as we monetized our increased value to customers and our visibility-enhancing products. In addition, the
implementation of the new membership model has resulted in an increase in ARPU.

9.6.1.3 EBITDA and Ordinary Operating EBITDA

EBITDA is our net profit/(loss) (based on total revenues) before net finance costs, income taxes, depreciation,
amortization, impairment and the results from the disposal of subsidiaries. We define ordinary operating EBITDA
as EBITDA adjusted for non-operating effects. Non-operating effects reflect business transactions that are defined
for purposes of internal management as occurring once, rarely or extraordinarily and do not reflect the regular
operating performance of our business. These effects primarily include expenses for restructuring, expenses in
connection with our capital structure, i.e. with regards to financing agreements, and acquisitions, as well as income
statement effects from share-based compensation programs (such as our management equity program). We believe
the adjustment for the non-operating effects allows for a comparison of our performance on a consistent basis. We
define ordinary operating EBITDA margin of the segment as ordinary operating EBITDA as a percentage of
external segment revenues. We do not present ordinary operating EBITDA or ordinary operating EBITDA margin
for 2012.

139



9.6.1.4 UMYV (Unique Monthly Visitors)

UMYV (Unique Monthly Visitors) refers to the monthly unique visitors from the relevant country visiting the
website (desktop-only) or website, mobile website and apps (multi-platform), as the case may be, regardless of how
often they visit during the relevant month and (for multi-platform metrics) regardless of how many platforms
(desktop and mobile) they use. Values for each period represent the average of all monthly values for the respective
period (source: comScore, June 2015).

9.6.1.5 Capital Expenditure

Capital expenditure comprises capital expenditure for property, plant and equipment, as well as intangible
assets, including internally generated assets from the capitalization of development costs, but excluding goodwill. It
further includes advance payments made in relation to property, plant and equipment and intangible assets.

9.6.2  Major Performance Indicators for AS24

OpCo Asa NewCo
12-month 12-month 3-month 3-month 9-month 6-month
period ended period ended period ended | period ended period ended period ended
December 31, December 31, March 31, June 30, December 31,  June 30,
2012 20133 2014 2014 2014 2015
(unaudited, unless otherwise indicated) (unaudited, unless otherwise indicated)
(in EUR million unless otherwise (in EUR million unless otherwise
indicated) indicated)
AS24
Revenues from core dealers
(Germany) ................... 322 33.3 8.3 9.1 27.5 20.0
Revenues from core dealers
(Benelux/Italy) ................ 25.3 28.1 7.3 7.8 23.9 17.3
Revenues from other dealers ... .... 8.5 10.2 2.7 2.9 8.3 5.6
Otherrevenues .................. 24.5 26.0 6.3 6.9 22.6 14.5
Total external revenues®* . ....... 90.5* 97.5% 24.6* 26.7 82.3* 57.4
Germany
Core dealers (end of period, in
numbers) .............e.a.... 17,061 17,733 17,947 18,233 19,774 21,655
Core dealers (average during period,
innumbers) .................. 17,271 17,397 17,840 18,090 18,861 20,715
Core dealer ARPU (EUR /month) . .. 155 159 155 167 162 161
Revenues from core dealers
(Germany) . .................. 32.2 333 8.3 9.1 27.5 20.0
Benelux/Italy
Core dealers (end of period, in
numbers) .................... 14,837 15,816 15,905 16,137 16,396 16,892
Core dealers (average during period,
innumbers) .................. 14,576 15,327 15,861 16,021 16,151 16,644
Core dealer ARPU (EUR /month) . .. 145 153 154 163 165 174
Revenues from core dealers
(Benelux/Italy) ............... 253 28.1 7.3 7.8 23.9 17.3
EBITDA® . ... ... ... ........... 9.6* 14.4* 5.0* 6.1 14.0* 21.6
Non-operating effects® ........... - (0.0) 0.1 2.8 12.0 2.0
Ordinary operating EBITDA® . .. - 14.4%* 5.1% 8.9 26.0%* 23.6
Ordinary operating EBITDA margin
(in %) oo - 14.8% 20.8% 33.5% 31.6% 41.1%
UMYV (desktop only, in numbers
and million) . ................. 9.0 9.2 8.5 7.5 7.8 7.8
Thereof: Germany (desktop only, in
numbers and million) . .......... 6.2 5.5 5.1 4.6 4.8 4.5
Thereof: Benelux/Italy (desktop only,
in numbers and million) . .. ...... 2.9 3.8 3.4 2.9 3.0 3.2
UMYV Germany (multiplatform,
million) ..................... - - - - - 6.5
Capital expenditure® ........... 10.6* 8.1* 1.4% 0.6 5.1% 34
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* Audited.

*#* JFRS measures, all other performance indicators in this table are non-IFRS measures but are important to us to track the performance at our
two verticals.

(1) We define ordinary operating EBITDA margin of the segment as ordinary operating EBITDA as a percentage of external segment
revenues.

(2) We have provided EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, capital expenditure and other information
in the Prospectus because we believe they provide investors with additional information to measure our performance. Our use of the terms
EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, and capital expenditure varies from others in our industry
and should not be considered as an alternative to net profit/(loss), revenues, cash flow from operating activities, or any other performance
measures derived in accordance with IFRS as measures of operating performance or cash flow. EBITDA, ordinary operating EBITDA,
ordinary operating EBITDA margin, and capital expenditure have important limitations as analytical tools and should not be considered in
isolation or as substitutes for analysis of our results as reported under IFRS.

(3) Figures labeled as audited were obtained from the comparative period information in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo.

(4) Non-operating effects reflect business transactions that are defined for purposes of internal management as occurring once, rarely or
extraordinarily and do not reflect the regular operating performance of our business. These effects primarily include expenses for
restructuring, expenses in connection with our capital structure, i.e. with regards to financing agreements, and acquisitions, as well as
income statement effects from share-based compensation programs (such as our management equity program). We believe the adjustment
for the non-operating effects allows for a comparison of our performance on a consistent basis.

In AS24, we track major performance indicators for Germany and for Benelux and Italy combined.

9.6.2.1 Revenue Split

We define our AS24 core dealers as the total number of professional car and motorcycle dealers who have
either a package or bundle contract to advertise their car or motorcycle listings on AS24’s market websites as of
period end.

» Revenues from core dealers consist of revenues derived from AS24’s core dealers’ purchases of listing
services under our listing package-based model and all other related products purchased by such dealers.

e Revenues from other dealers consist of revenues derived from AS24’s commercial vehicle market dealers,
dealers from Spain, Austria and France, GaragePortal and other services for dealers such as platform
interfaces. In addition, revenues from Easyautosale are included.

» Other revenues consist of revenues derived from AS24’s private listings and advertising sales (primarily
from OEMs).

9.6.2.2 ARPU (Average Revenue Per User)

Core dealers ARPU in euros per period is calculated by dividing the revenues generated by our AS24 core
dealers in the period by the average of the number of our AS24 core dealers at the beginning and end of such period,
and further divided by the number of months in the period.

9.6.2.3 EBITDA, Ordinary Operating EBITDA, UMV (Unique Monthly Visitors) and Capital Expenditure

EBITDA, ordinary operating EBITDA, ordinary operating EBITDA margin, UMV and capital expenditure are
defined in the same way as for our 1S24 business, except that total UMV of AS24 represents the aggregate of the
UMYV for each of Germany, Belgium, the Netherlands, Luxemburg and Italy. The UMV for Benelux/Italy
represents the aggregate of the UM Vs for Belgium, the Netherlands, Luxemburg and Italy (source: comScore, June
2015).
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9.7

Results of Operations

The structure of the period-to-period comparisons of our results of operations is as set forth in the table below:

Period Financial Information Used

First

six calendar months 2015 vs. first six calendar 2015 Unaudited Interim Consolidated Financial

months 2014 Statements of S24 AG

2014 Unaudited Interim Financial Information of Asa
NewCo

2014 Audited Short Year Consolidated Financial
Statements of OpCo

Calendar year 2014 vs. calendar year 2013 2014 Audited Short Year Consolidated Financial

Statements of Asa NewCo

2014 Audited Short Year Consolidated Financial
Statements of OpCo, including comparative financial
information for the financial year ended
December 31, 2013

Calendar year 2013 vs. calendar year 2012 2013 Audited Consolidated Financial Statements of

OpCo
2012 Audited Consolidated Financial Statements of
OpCo

For each of the above calendar periods, we discuss our results of operations on the segment level, for our core

operations and for our Group.

* For our 1S24 and AS24 segments, we present a discussion of revenue development, including as regards
the revenue split and certain major performance indicators (see “—9.6 Major Performance Indicators”).
In addition, we present a discussion of the development of EBITDA of these segments.

» For our Corporate segment, we focus on the presentation of our holding activities, meaning costs and
internal recharges to our Group segments, as well as the presentation of the effect of management fees
which, beginning in April 2014, are charged to IS24 and AS24.

* For our Core operations, we present a discussion of the aggregated revenues and EBITDA of our 1S24,
AS24 and Corporate segments, including analyses of the principal cost components (personnel costs,
marketing costs, IT costs and other costs) affecting our Core operations.

* For our Group results, we present a discussion of revenue development, including as regards Core
operations and the segment Other and FRS24, which includes all of our operations that are excluded from
our Core operations. In addition, we present a discussion of the development of EBITDA of Core
operations and Other and FRS24.

In addition, to comply with certain statutory disclosure requirements, we also include the following period to

period comparisons.

Period Financial Information Used

First six months of the 2015 financial year vs. first six 2015 Unaudited Interim Consolidated Financial
months of the 2014 short financial year Statements of S24 AG

First three calendar months of 2014 vs. calendar year 2014 Audited Short Year Consolidated Financial

2013 Statements of OpCo
Calendar year 2013 vs. calendar year 2012 2013 Audited Statements of OpCo
2012 Audited Statements of OpCo
Calendar year 2014 for Asa NewCo 2014 Audited Short Year Consolidated Financial

Statements of Asa NewCo
2013/2014 Audited Short Year Unconsolidated
Statements of Asa NewCo
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9.7.1  Comparison of the three-month period from January 1 to March 31, 2014 of OpCo and the three-
month period from April 1, 2014 to June 30, 2014 of Asa NewCo with the six-month period from
January 1, 2015 to June 30, 2015 of Asa NewCo.

9.7.1.1 1524
OpCo Asa NewCo
3-month 3-month 6-month
period ended period ended period ended
March 31, June 30, June 30,
2014 2014 2015
(audited unless
otherwise indicated) (unaudited)
(in EUR million unless (in EUR million unless otherwise
otherwise indicated) indicated)
Externalrevenues . ........... ... . ... 55.7 56.3 129.1
Internal revenues .............. ... ... i, 0.1 0.1 0.3
Total revenues .................. ... ..., 55.7 56.4 129.4
EBITDA . ... ... 29.9 32.8 73.2
Ordinary operating EBITDA® .. .. .. ... .......... 30.3 33.5 78.2
Ordinary operating EBITDA margin (in %)® ......... 54.5%%* 59.4% 60.6%

Capital expenditure ............. ... .. .. ... ..... 0.6 0.8 4.6

* Unaudited.
(1) Ordinary operating EBITDA does not include management fee charges from Corporate to 1S24.

(2) We define ordinary operating EBITDA margin of the segment as ordinary operating EBITDA as a percentage of external segment
revenues.

9.7.1.1.1 External Revenues

External revenues were EUR 129.1 million in the six-month period ended June 30, 2015, compared to
EUR 56.3 million and EUR 55.7 million in the three-month period ended June 30, 2014 and the three-month period
ended March 31, 2014, respectively.

This increase was primarily due to an increase in revenues from core agents, which was EUR 72.9 million in
the six-month period ended June 30, 2015, from EUR 33.0 million and EUR 32.3 million in the three-month period
ended June 30, 2014 and the three-month period ended March 31, 2014, respectively. This increase primarily
resulted from an ARPU increase due to the introduction of our membership model, which was partially offset by a
net decrease in the number of core agents. This net decrease reflected an aggregate of approximately 3.7 thousand
regained churners, core agent win-backs and new core agent acquisitions, and a loss of approximately 4.9 thousand
agents (of which approximately 1.2 thousand core agents switched to our pay-per-ad model and approximately
0.9 thousand core agents went out of business) between July 2014 and June 2015. Both effects were partially driven,
in our view, by regulatory changes in Germany (see “—9.5 Principal Factors Affecting Results of Operations—
9.5.5 ARPU increases”.

In addition, there was an increase in revenues from other agents, which were EUR 17.1 million in the six-
month period ended June 30, 2015, compared to EUR 5.5 million and EUR 5.5 million in the three-month
period ended June 30, 2014 and the three-month period ended March 31, 2014, respectively, due to the first-time
consolidation in November 2014 of FlowFact and our Austrian business (which we acquired in May 2014). In
addition, there was an increase in other revenues, to EUR 39.1 million in the six-month period ended June 30, 2015,
compared to EUR 17.8 million and EUR 17.8 million in the three-month period ended June 30, 2014 and the three-
month period ended March 31, 2014, respectively. This increase was mainly driven by our consumer monetization
initiatives.

9.7.1.1.2 EBITDA

EBITDA was EUR 73.2 million in the six-month period ended June 30, 2015, compared to EUR 32.8 million
and EUR 29.9 million in the three-month period ended June 30, 2014 and the three-month period ended March 31,
2014, respectively, primarily due to an increase in external revenues, cost containment measures, as well as an
increase in revenues generated from relocation, financing and mortgage services.
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9.7.1.1.3 Ordinary Operating EBITDA

Ordinary operating EBITDA was EUR 78.2 million in the six-month period ended June 30, 2015, compared to
EUR 33.5 million and EUR 30.3 million in the three-month period ended June 30, 2014 and the three-month period
ended March 31, 2014, respectively.

The non-operating effects in 1S24 were EUR 5.0 million in the six-month period ended June 30, 2015,
compared to EUR 0.7 million and EUR 0.4 million in the three-month period ended June 30, 2014 and the three-
month period ended March 31, 2014, respectively, and consisted primarily of costs related to restructuring and
reorganization, including personnel and advisory costs, costs related to acquisitions and the integration of acquired
companies. The non-operating effects for the three-month period ended June 30, 2014 and the six-month period
ended June 30, 2015 included the management fee charged by Corporate to 1S24.

Ordinary operating EBITDA margin was 60.6% in the six-month period ended June 30, 2015, compared to
59.4% and 54.5% in the three-month period ended June 30, 2014 and the three-month period ended March 31, 2014,
respectively. This increase was due to an increase in revenues that was only slightly offset by an increase in total
operating costs. An increase in personnel cost and slight increases in marketing and IT cost, where cost
optimizations were partially offset by the impact of the acquisition of FlowFact, were only partially offset by a
decrease in other cost driven by the positive impact of the capitalization of development cost.

9.7.1.1.4 Capital Expenditure

Capital expenditure was EUR 4.6 million in the six-month period ended June 30, 2015, compared to
EUR 0.8 million and EUR 0.6 million in the three-month period ended June 30, 2014 and the three-month period
ended March 31, 2014, respectively, primarily due to the capitalization of development costs, which was
EUR 4.1 million in the six-month period ended June 30, 2015, related to self-developed software, which we
commenced in the nine-month period ended December 31, 2014.

9.7.1.2 AS24
OpCo Asa NewCo
3-month 3-month 6-month
period ended period ended  period ended
March 31, June 30, June 30,
2014 2014 2015
(audited unless otherwise indicated) (unaudited)
(in EUR million unless otherwise (in EUR million unless otherwise
indicated) indicated)
External revenues ........................ 24.6 26.7 57.4
Internal revenues ......................... 0.3 0.2 0.3
Total revenues ............................ 24.9 26.9 57.6
EBITDA ... .. ... .. . . . .. 5.0 6.1 21.6
Ordinary operating EBITDA® ... ........... 51 8.9 23.6
Ordinary operating EBITDA margin (in %)® .. 20.8%%* 33.5% 41.1%

Capital expenditure ........................ 14 0.6 34

* Unaudited.
(1) Ordinary operating EBITDA does not include management fee charges from Corporate to AS24.

(2) We define ordinary operating EBITDA margin of the segment as ordinary operating EBITDA as a percentage of external segment
revenues.

9.7.1.2.1 External Revenues

External revenues were EUR 57.4 million in the six-month period ended June 30, 2015, compared to
EUR 26.7 million and EUR 24.6 million in the three-month period ended June 30, 2014 and the three-month period
ended March 31, 2014, respectively.

This increase was primarily due to an increase in revenues from core dealers (Germany) and revenues from
core dealers (Benelux, Italy). In Germany, core dealer revenues were EUR 20.0 million in the six-month period
ended June 30, 2015, from EUR 9.1 million and EUR 8.3 million in the three-month period ended June 30, 2014
and the three-month period ended March 31, 2014, respectively. In Benelux/Italy, core dealer revenues were
EUR 17.3 million, in the six-month period ended June 30, 2015, and EUR 7.8 million and EUR 7.3 million,
respectively, in the three-month period ended June 30, 2014 and the three-month period ended March 31, 2014,
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respectively. The increase was due to an increase in the number of core dealers in Germany due to targeted
acquisitions intended to increase the number of dealers with ARPU remaining flat and in increase in the number of
core dealers in Benelux and Italy combined with higher ARPU as a result of price increases in those countries
during the first half of 2015.

In addition, revenues from other dealers were EUR 5.6 million in the six-month period ended June 30, 2015,
compared to EUR 2.9 million and EUR 2.7 million in the three-month period ended June 30, 2014 and the
three-month period ended March 31, 2014, respectively. There was also an increase in other revenues, to
EUR 14.5 million in the six-month period ended June 30, 2015, compared to EUR 6.9 million and EUR 6.3 million
in the three-month period ended June 30, 2014 and the three-month period ended March 31, 2014, respectively,
primarily driven by higher ad sales to OEMs.

9.7.1.2.2 EBITDA

EBITDA was EUR 21.6 million in the six-month period ended June 30, 2015, compared to EUR 6.1 million
and EUR 5.0 million in the three-month period ended June 30, 2014 and the three-month period ended March 31,
2014, respectively, primarily due to the effects of our cost optimization program, including the right-sizing of
expenses at GaragePortal, as well as an increase in external revenues.

9.7.1.2.3 Ordinary Operating EBITDA

Ordinary operating EBITDA was EUR 23.6 million in the six-month period ended June 30, 2015, compared to
EUR 8.9 million and EUR 5.1 million in the three-month period ended June 30, 2014 and the three-month period
ended March 31, 2014, respectively.

The non-operating effects in AS24 were EUR 2.0 million in the six-month period ended June 30, 2015,
compared to EUR 2.8 million and EUR 0.1 million in the three-month period ended June 30, 2014 and the three-
month period ended March 31, 2014, respectively, and were primarily related to restructuring and reorganization,
including related personnel and advisory costs. The non-operating effects for the three-month period ended June 30,
2014 and the six-month period ended June 30, 2015 included the management fee charged by Corporate to AS24.

Ordinary operating EBITDA margin was 41.1% in the six-month period ended June 30, 2015, compared to
33.5% and 20.8% in the three-month period ended June 30, 2014 and the three-month period ended March 31, 2014,
respectively. This increase was primarily due to an increase in revenues as well as a decrease in all cost components
driven by the cost optimization program.

9.7.1.2.4 Capital Expenditure

Capital expenditure was EUR 3.4 million in the six-month period ended June 30, 2015, compared to
EUR 0.6 million and EUR 1.4 million in the three-month period ended June 30, 2014 and the three-month period
ended March 31, 2014, respectively, primarily due to investments in platform adjustments to enable the migration
into a cloud-based environment.

9.7.1.3 Corporate

OpCo Asa NewCo
3-month 3-month 6-month
period ended period ended period ended
March 31, June 30, June 30,
2014 2014 2015
(audited unless
otherwise
indicated) (unaudited)
(in EUR million) (in EUR million)
External revenues . ...........o i 1.4 0.9 1.1
Internal revenues() .. ... .. 1.1 2.4 4.2
Total revenues . .......... ... . ... .. 2.5 33 5.3
EBITDA ... “.1) (7.5) (10.2)
Ordinary operating EBITDA® .. ... .. ... .. ................ (1.5) (1.8) 4.4)
Reconciliation of management fee charges® ................. - (0.8) (2.3)
Ordinary operating EBITDA adjusted for management fee
reconciliation®) ... ... ... (1.5)* (2.5) (6.7)
Capital expenditure ............... .. ... ... ... .. ... . ..., 0.0 0.0 0.3



* Unaudited.

(1) Includes the management fee charged to IS24 and AS24 of EUR 0.8 million for the three-month period ended June 30, 2014 and
EUR 2.3 million for the six-month period ended June 30, 2015.

(2) Beginning in the second calendar quarter of 2014, the Corporate segment has charged a management fee to the IS24 and AS24 segments
to cover certain management services. Because we consider this management fee part of the ordinary operating result of Corporate (but
not of IS24 and AS24), the charge positively impacts the ordinary operating EBITDA of Corporate within our consolidated financial
statements, while in the 1S24 and AS24 segments, it is accounted for as a non-operating effect and therefore excluded from ordinary
operating EBITDA for IS24 and AS24.

(3) We present Corporate ordinary operating EBITDA adjusted for the reconciliation of management fees, as we believe this gives investors a
more transparent view of the cost of our holding activities.

9.7.1.3.1 External Revenues

External revenues were EUR 1.1 million in the six-month period ended June 30, 2015, compared to
EUR 0.9 million and EUR 1.4 million in the three-month period ended June 30, 2014 and the three-month period
ended March 31, 2014, respectively, reflecting the cessation of online marketing services provided to DTAG during
the first half year of 2014, partially offset by revenues resulting from the subletting of office space, revenues
received from DTAG for the display of their logo on the 1S24 and AS24 websites, which are internally passed on to
1S24 and AS24 (and are treated as internal revenues of 1S24 and AS24), fees received for the license of our Scout24
brand to third-party platforms (TravelScout24 and JobScout24), and the revenues derived from Local24, which
were basically flat.

9.7.1.3.2 Internal Revenues

Internal revenues were EUR 4.2 million in the six-month period ended June 30, 2015, compared to
EUR 2.4 million and EUR 1.1 million in the three-month period ended June 30, 2014 and the three-month period
ended March 31, 2014, respectively. This increase was primarily due to revenues derived from providing shared
services, such as rental contracts, tax and legal services, as well as financial system administration, to IS24 and
AS24 (which internal revenues in the Corporate segment were largely offset by corresponding costs of third-party
service providers of those shared services) and revenues from the management fee (amounting to EUR 2.3 million
in the six-month period ended June 30, 2015 and EUR 0.8 million in the three-month period ended June 30, 2014)
charged by Corporate to IS24 and AS24.

9.7.1.3.3 EBITDA

EBITDA was negative EUR 10.2 million in the six-month period ended June 30, 2015, compared to negative
EUR 7.5 million and negative EUR 4.1 million in the three-month period ended June 30, 2014 and the three-month
period ended March 31, 2014, respectively, primarily due to costs in connection with the restructuring, Transaction-
related costs, and an accounting effect related to our management equity program. EBITDA of Corporate does not
include the Q1 2014 Transaction Effect.

9.7.1.3.4 Ordinary Operating EBITDA

Ordinary operating EBITDA was negative EUR 4.4 million in the six-month period ended June 30, 2015,
compared to negative EUR 1.8 million and negative EUR 1.5 million in the three-month period ended June 30, 2014
and the three-month period ended March 31, 2014, respectively. The management fee charged to 1S24 and AS24, of
EUR 0.8 million and EUR 2.3 million, in the three-month period ended June 30, 2014 and in the six-month period
ended June 30, 2015, respectively, is included in ordinary operating EBITDA in the Corporate segment, while in
1S24 and AS24, these fees are accounted for as non-operating effects and are not included in ordinary operating
EBITDA. When ordinary operating EBITDA is adjusted for this effect, ordinary operating EBITDA in Corporate
would have been negative EUR 6.7 million in the six-month period ended June 30, 2015, compared to negative
EUR 2.5 million and negative EUR 1.5 million in the three-month periods ended June 30, 2014 and March 31,
2014, respectively. When adjusted for this effect, ordinary operating EBITDA largely represents the cost for the
holding activities.

The non-operating effects not included in ordinary operating EBITDA were EUR 5.8 million in the six-month
period ended June 30, 2015, compared to EUR 5.7 million and EUR 2.7 million in the three-month period ended
June 30, 2014 and the three-month period ended March 31, 2014, respectively, and were related primarily to
restructuring and Transaction-related costs, as well as costs of the refinancing. In addition, they include an
accounting effect relating to our management equity program, amounting to EUR 1.7 million in the six-month
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period ended June 30, 2015 and EUR 0.5 million in the three-month period ended June 30, 2014, respectively, with
no such effect in the three-month period ended March 31, 2014. Ordinary operating EBITDA of Corporate does not
include the Q1 2014 Transaction Effect.

9.7.1.3.5 Capital Expenditure

Capital expenditure was EUR 0.3 million in the six-month period ended June 30, 2015, compared to
EUR 0.0 million and EUR 0.0 million in the three-month period ended June 30, 2014 and the three-month period
ended March 31, 2014, respectively, primarily due to costs for infrastructure and internal support systems within the
six-month period ended June 30, 2015, with no such expenses in the three-month period ended June 30, 2014 and
the three-month period ended March 31, 2014, respectively.

9.7.1.4 Core operations

9.7.14.1 External Revenues
OpCo Asa NewCo
3-month 3-month 6-month
period ended period ended period ended
March 31, June 30, June 30,
2014 2014 2015
(audited unless
otherwise
indicated) (unaudited)
(in EUR million) (in EUR million)
External Revenues
1S24 55.7 56.3 129.1
AS 24 24.6 26.7 57.4
COrporate .. ...ttt 1.4 0.9 1.1

Coreoperations .............. ... ... ... 81.7% 83.9 187.6

* Unaudited.

Core operations external revenues were EUR 187.6 million in the six-month period ended June 30, 2015,
compared to EUR 83.9 million and EUR 81.7 million in the three-month period ended June 30, 2014 and the three-
month period ended March 31, 2014, respectively.

This was primarily due to an increase in external revenues from IS24 to EUR 129.1 million in the six-month
period ended June 30, 2015, compared to EUR 56.3 million and EUR 55.7 million in the three-month period ended
June 30, 2014 and the three-month period ended March 31, 2014, respectively, and an increase in external revenues
from AS24, to EUR 57.4 million in the six-month period ended June 30, 2015, compared to EUR 26.7 million and
EUR 24.6 million in the three-month period ended June 30, 2014 and the three-month period ended March 31,
2014, respectively.

These revenues were partially offset by a decrease in external revenues from Corporate, to EUR 1.1 million in
the six-month period ended June 30, 2015, compared to EUR 0.9 million and EUR 1.4 million in the three-month
period ended June 30, 2014 and the three-month period ended March 31, 2014, respectively.

9.7.14.2 Cost Components

OpCo Asa NewCo

3-month 3-month 6-month
period ended period ended period ended
March 31, June 30, June 30,
2014 2014 2015
(unaudited) (unaudited)
(in EUR million) (in EUR million)
Cost Components (including non-operating effects)

Personnel costs™) . . ... ... ... (26.5) (29.3) (55.5)
Marketing COStS . . ..ottt (12.4) (8.8) (22.3)
T COStS ot 4.1) (1.8) (6.0)
Other COStS ..ottt e e e 9.3) (15.3) (24.0)
Total costs® . ... ... . . (52.3) (55.1) (107.7)



OpCo Asa NewCo
3-month 3-month 6-month
period ended period ended period ended
March 31, June 30, June 30,
2014 2014 2015
(unaudited) (unaudited)
(in EUR million) (in EUR million)
Non-operating effects®?
Personnel costs(h) . . .. ... .. ... 2.5) “4.7) 4.5)
Marketing CoOStS . . ..o vttt n/a n/a 0.5)
IT COStS .t n/a n/a 0.1)
Other COStS . .ot e 0.6) 4.5) (7.7)
Reconciliation of management fee® .. .................... n/a 0.8 2.3
Total non-operating effects® ............................ 3.2) 8.4) (10.5)
Cost Components (excluding non-operating effects)
Personnel costs™) . ... ... ... ... (24.0) (24.6) (50.9)
Marketing CostS . .. ..ottt (12.4) (8.8) (21.8)
T COStS ot 4.1) (1.8) 5.9
Other COStS . ..ottt (8.7) (10.8) (16.3)
Reconciliation of management fee® .. .................... n/a (0.8) (2.3)
Total operating costs™® ................................. (49.1) (46.7) 97.2)

(1) Including external labor and other personnel costs.

(2) Non-operating effects reflect business transactions that are defined for purposes of internal management as occurring once, rarely or
extraordinarily and do not reflect the regular operating performance of our business. These effects primarily include expenses for
restructuring, expenses in connection with our capital structure, i.e. with regards to financing agreements, and acquisitions, as well as
income statement effects from share-based compensation programs (such as our management equity program). We believe the adjustment
for the non-operating effects allows for a comparison of our performance on a consistent basis.

(3) Total costs are defined as EBITDA from Core operations less total revenues from Core operations.

(4) Total operating costs are defined as ordinary operating EBITDA from Core operations less total revenues from Core operations.

Personnel costs were EUR 55.5 million in the six-month period ended June 30, 2015 (including
EUR 4.5 million non-operating effects related to personnel costs in connection with restructuring measures),
compared to EUR 29.3 million, including EUR 4.7 million non-operating personnel costs, and EUR 26.5 million
(including EUR 2.5 million non-operating personnel costs), in the three-month period ended June 30, 2014 and the
three-month period ended March 31, 2014, respectively. This increase of operating personnel costs was primarily
driven by increased personnel costs in our IS24 segment, where cost savings due to our restructuring measures were
more than offset by the consolidation of our FlowFact business (which we acquired in October 2014) and a
reclassification of certain costs from IT costs to personnel costs. In addition, a decrease in our AS24 segment as a
result of restructuring measures and a small increase in our Corporate segment, driven by the establishment of the
new holding structure, contributed to this effect.

Marketing costs were EUR 22.3 million in the six-month period ended June 30, 2015 (including
EUR 0.5 million non-operating effects for brand marketing in connection with the acquisition and merger of our
Austrian real-estate classifieds business), largely unchanged from EUR 8.8 million and EUR 12.4 million in the
three-month period ended June 30, 2014 and the three-month period ended March 31, 2014, respectively. This
development reflects measures taken in respect of our marketing spend since the Transaction, slightly offset by the
consolidation of our FlowFact business.

IT costs were EUR 6.0 million in the six-month period ended June 30, 2015 (including EUR 0.1 million of
non-operating effects), largely unchanged from EUR 1.8 million and EUR 4.1 million in the three-month period
ended June 30, 2014 and the three-month period ended March 31, 2014, respectively. This development was mainly
driven by the effect of the reclassification of certain IT costs into personnel costs, offset by the consolidation of our
FlowFact business.

Other costs were EUR 24.0 million in the six-month period ended June 30, 2015 (including non-operating effects
of EUR 7.7 million, mainly relating to legal and other advisory fees in connection with acquisitions, expenses relating
to refinancing of financial indebtedness and including an accounting effect relating to our management equity program
of EUR 1.7 million), a decrease from EUR 15.3 million (including non-operating effects of EUR 4.5 million mainly
relating to legal and other advisory fees in connection with acquisition and disposals, the Transaction and our cost
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savings and restructuring program as well as an accounting effect relating to our management equity program of
EUR 0.5 million) and EUR 9.3 million (including non-operating effects of EUR 0.6 million) in the three-month period
ended June 30, 2014 and the three-month period ended March 31, 2014, respectively. The decrease was mainly driven
by the positive impact of the capitalization of development cost at [S24.

Beginning in the second calendar quarter of 2014, the Corporate segment has charged a management fee to the
1S24 and AS24 segments to cover certain management services. As we consider management fee charges part of the
ordinary operating result of Corporate, but as a non-operating effect in IS24 and AS24, such fees are deducted in
calculating non-operating effects for Core Operations, but are included within the total operating cost of Core
operations.

Costs related to the Q1 2014 Transaction Effect increased our cost base for the three-month period ended
March 31, 2014 by EUR 15.9 million, including EUR 15.0 million of non-operating effects. See “—9.4
Comparability of Financial Statements—9.4.2 Continuity between OpCo and Asa NewCo: Transaction-Related
Costs”.

9.7.14.3 EBITDA
OpCo Asa NewCo
3-month 3-month 6-month
period ended period ended period ended
March 31, June 30, June 30,
2014 2014 2015
(audited
unless
otherwise
indicated) (unaudited)
(in EUR (in EUR
million) million)
EBITDA
1S24 29.9 32.8 73.2
AS 24 e 5.0 6.1 21.6
COTPOTALE - . .o e e et e et e e e e e e 4.1) (7.5) (10.2)
Coreoperations .................. ... i, 30.8* 314 84.6

* Unaudited.

EBITDA was EUR 84.6 million in the six-month period ended June 30, 2015, compared to EUR 31.4 million
and EUR 30.8 million in the three-month period ended June 30, 2014 and the three-month period ended March 31,
2014, respectively, mainly driven by an increase in EBITDA from 1S24 and AS24. EBITDA of Core operations

does not include the Q1 2014 Transaction Effect.

9.7.1.4.4 Ordinary Operating EBITDA

Ordinary operating EBITDA
1S24
AS24
Corporate

Reconciliation management fee . ..........
Core operations
Ordinary operating EBITDA margin (in %)V

* Unaudited.

OpCo Asa NewCo
3-month 3-month 6-month
period ended period ended period ended
March 31, June 30, June 30,
2014 2014 2015
(audited unless
otherwise indicated) (unaudited)
(in EUR million (in EUR million
unless otherwise unless otherwise
indicated) indicated)
30.3 33.5 78.2
5.1 8.9 23.6
(1.5) (1.8) “4.4)
- (0.8) (2.3)
34.0* 39.8 95.1
41.6%* 47.5% 50.7%

(1) We define ordinary operating EBITDA margin of the segment as ordinary operating EBITDA as a percentage of external segment

revenues.
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Ordinary operating EBITDA was EUR 95.1 million in the six-month period ended June 30, 2015, compared to
EUR 39.8 million and EUR 34.0 million in the three-month period ended June 30, 2014 and the three-month period
ended March 31, 2014, respectively. Ordinary operating EBITDA of Core operations does not include the Q1 2014
Transaction Effect.

Non-operating effects in Core operations were EUR 10.5 million in the six-month period ended June 30, 2015,
compared to EUR 8.4 million and EUR 3.2 million in the three-month period ended June 30, 2014 and the three-
month period ended March 31, 2014, respectively, and consisted of personnel-related costs and, to a lesser extent, of
other non-operating effects, such as costs in relation to the Transaction, other M&A transactions including
disposals, and the refinancing of financial indebtedness in April 2015. In addition, non-operating effects for the
three-month period ended June 30, 2014 and the six-month period ended June 30, 2015 included the management
fee charged by Corporate to IS24. As management fees charged by Corporate to IS24 and AS24 are included in the
ordinary operating EBITDA of Corporate, but are treated as non-operating effects in IS24 and AS24, such fees are
deducted in calculating ordinary operating EBITDA of Core operations.

Ordinary operating EBITDA margin was 50.7% in the six-month period ended June 30, 2015, compared to
47.5% and 41.6% in the three-month period ended June 30, 2014 and the three-month period ended March 31, 2014,
respectively, primarily as a result of an increase in revenues and stable total operating costs.

9.7.1.5 Group
9.7.1.5.1 External Revenues
OpCo Asa NewCo
3-month 3-month 6-month
period ended period ended period ended
March 31, June 30, June 30,
2014 2014 2015
(audited unless
otherwise
indicated) (unaudited)
(in EUR (in EUR
million) million)
External Revenues
Group . ... 82.5 84.7 189.1
COre OPErationS . . ... c.vu vttt et 81.7* 83.9 187.6
FRS24 . 7.4 - -
Other . ... e 0.8 8.0 1.6
Reconciling items
FRS 24 . (7.4) (7.2) -
Other reconciling items . . . ..., - - -

* Unaudited.

External revenues were EUR 189.1 million in the six-month period ended June 30, 2015, compared to
EUR 84.7 million and EUR 82.5 million in the three-month period ended June 30, 2014 and the three-month period
ended March 31, 2014, respectively. This increase is mainly driven by an increase in revenues in Core operations.

150



9.7.1.5.2 EBITDA

OpCo Asa NewCo
3-month 3-month 6-month
period ended period ended period ended
March 31, June 30, June 30,
2014 2014 2015
(audited unless
otherwise
indicated) (unaudited)
(in EUR (in EUR
million) million)
EBITDA
Group . ... 28.8 31.0 84.8
COre OPErationS . . ..o ettt ettt et 30.8% 314 84.6
FRS 24 e 0.1 - -
Other . ... (1.5) 0.6 0.2
Reconciling items
FRS24 oo (0.6) (1.0) -
Other reconciling items . . .. ... - 0.0 -

* Unaudited.

EBITDA was EUR 84.8 million in the six-month period ended June 30, 2015, compared to EUR 31.0 million
and EUR 28.8 million in the three-month period ended June 30, 2014 and the three-month period ended March 31,
2014, respectively. This increase in EBITDA primarily reflects an increase in our Core operations and, to a lesser
extent, the impact of the disposal of FRS24 in 2014. EBITDA of the Group does not include the Q1 2014
Transaction Effect.

9.7.1.5.3 Ordinary Operating EBITDA

OpCo Asa NewCo
3-month 3-month 6-month
period ended period ended period ended
March 31, June 30, June 30,
2014 2014 2015
(audited
unless
otherwise
indicated ) (unaudited)
(in EUR (in EUR
million) million)
Ordinary operating EBITDA
GroUP ... 33.3 39.5 95.5
Core operations™) . ..., ... .. L 34.0% 39.8 95.1
FRS24 e 0.4 - -
Other ... 0.1 0.6 0.4
Reconciling items
FRS24 . e (0.9) (1.1) —
Other reconciling items!) .. ... .. . . . . . . . . - 0.1 (0.1)
* Unaudited.

(1) The reconciliation effect related to the management fee, which was negative EUR 0.8 million in the three-month period ended June 30,
2014 and negative EUR 2.3 million in the six-month period ended June 30, 2015, was taken into consideration in the calculation of
ordinary operating EBITDA for Core operations by means of adding back the impact of the management fee on our IS24 and AS24
segments. In our consolidated financial statements, the impact of the management fee on our 1S24 and AS24 segments has been presented
within “other reconciling items” of ordinary operating EBITDA. This impact has been eliminated from this line item for purposes of the
presentation outlined above.

Ordinary operating EBITDA was EUR 95.5 million in the six-month period ended June 30, 2015, compared to
EUR 39.5 million and EUR 33.3 million in the three-month period ended June 30, 2014 and the three-month period
ended March 31, 2014 respectively. The non-operating effects of EUR 10.6 million in the six-month period ended
June 30, 2015, EUR 8.5 million and EUR 4.5 million in the three-month period ended June 30, 2014 and the three-
month period ended March 31, 2014, respectively, primarily relate to restructuring, Transaction-related costs, and
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costs of the refinancing of certain financial indebtedness in April 2014. The non-operating effects for the three-
month period ended June 30, 2014 and the three-month period ended March 31, 2014 include the management fee
charged by Corporate to the IS24 and AS24 segments. Ordinary operating EBITDA of the Group does not include
the Q1 2014 Transaction Effect.

9.7.2  Comparison of the Years 2014 to 2013

9.7.2.1 1824
OpCo Asa NewCo
12-month 3-month 9-month
period ended period ended period ended
December 31, March 31, December 31,
20133 2014 2014
(audited unless (audited unless (audited unless
indicated otherwise) indicated otherwise) indicated otherwise)
(in EUR million (in EUR million (in EUR million
unless indicated unless indicated unless indicated
otherwise) otherwise) otherwise)
External revenues ........................ 204.9 55.7 175.8
Internal revenues ........................ 0.2 0.1 0.2
Total revenues . ........................... 205.2 55.7 176.0
EBITDA . ... ... ... . ... ... 94.9 29.9 89.6
Ordinary operating EBITDA® ... ........... 93.1 30.3 99.0
Ordinary operating EBITDA margin
(in %)@ .. 45.4%* 54.5%* 56.3%*
Capital expenditure ....................... 54 0.6 6.7
* Unaudited.

(1) 1S24 ordinary operating EBITDA excludes management fee charges by Corporate to 1S24.

(2) We define ordinary operating EBITDA margin of the segment as ordinary operating EBITDA as a percentage of external segment
revenues.

(3) Figures labeled as audited were obtained from the comparative period information in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo.

9.7.2.1.1 External Revenues

External revenues were EUR 55.7 million and EUR 175.8 million in the three-month period ended March 31,
2014 and the nine-month period ended December 31, 2014, respectively, compared to EUR 204.9 million in the
twelve-month period ended December 31, 2013.

This increase from 2013 was primarily due to an increase in revenues from core agents, which were
EUR 32.3 million and EUR 101.0 million in the three-month period ended March 31, 2014 and the nine-month
period ended December 31, 2014, respectively, compared to EUR 119.2 million in the twelve-month period ended
December 31, 2013. The increase primarily resulted from an increase in ARPU driven by bi-annual price increases
from March 2013 to March 2014. The full effect of this round of price increases was first fully reflected in 2014.

In addition, there was an increase in revenues from other agents, to EUR 5.5 million and EUR 19.1 million in
the three-month period ended March 31, 2014 and the nine-month period ended December 31, 2014, respectively,
compared to EUR 20.4 million in the twelve-month period ended December 31, 2013, primarily due to the first-time
consolidation of Immobilien.net, our Austrian classifieds business, in June 2014 and of FlowFact, our CRM service
in October 2014. There was also an increase in other revenues, to EUR 17.8 million and EUR 55.8 million in the
three-month period ended March 31, 2014 and the nine-month period ended December 31, 2014, respectively,
compared to EUR 65.4 million in the twelve-month period ended December 31, 2013, primarily driven by an
increase in private listings and, to a lesser extent, an increase in consumer-oriented monetization activities.

9.7.2.1.2 EBITDA

EBITDA was EUR 29.9 million and EUR 89.6 million in the three-month period ended March 31, 2014 and
the nine-month period ended December 31, 2014, respectively, compared to EUR 94.9 million in the twelve-month
period ended December 31, 2013, primarily due to a right-sizing of our cost structure and strong business
performance, partially offset by certain restructuring expenses.
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9.7.2.1.3 Ordinary Operating EBITDA

Ordinary operating EBITDA was EUR 30.3 million and EUR 99.0 million in the three-month period ended
March 31, 2014 and the nine-month period ended December 31, 2014, respectively, compared to EUR 93.1 million
in the twelve-month period ended December 31, 2013.

The non-operating effects in IS24 were EUR 0.4 million and EUR 9.4 million in the three-month period ended
March 31, 2014 and the nine-month period ended December 31, 2014, respectively, compared to negative
EUR 1.8 million in the twelve-month period ended December 31, 2013. The non-operating effects in 2014 largely
resulted from redundancy payments and the non-operating effects in 2013 were due to a gain from an earn-out
adjustment. Non-operating effects for the nine-month period ended June 30, 2014 include the management fee
charged by Corporate to 1S24.

Ordinary operating EBITDA margin was 54.5% and 56.3% in the three-month period ended March 31, 2014
and the nine-month period ended December 31, 2014, respectively, compared to 45.4% in the twelve-month period
ended December 31, 2013. This increase was primarily due to an increase in revenues combined with a decrease in
total operating costs, whereas the decrease was mainly driven by increased efficiency of our marketing spending
and, to a lesser extend, by the positive impact of capitalization of development cost.

9.7.2.14 Capital Expenditure

Capital expenditure was EUR 0.6 million and EUR 6.7 million in the three-month period ended March 31,
2014 and the nine-month period ended December 31, 2014, respectively, compared to EUR 5.4 million in the
twelve-month period ended December 31, 2013, primarily due to capitalization of the development cost in an
amount of EUR 3.1 million in the nine-month period ended December 31, 2014, related to self-developed software,
which began in July 2014.

9.7.2.2 AS24
OpCo Asa NewCo
12-month 3-month 9-month
period ended period ended period ended
December 31, March 31, December 31,
20133 2014 2014
(audited) (audited)
(in EUR (in EUR
million) million)
External revenues . ...t e 97.5 24.6 82.3
Internal revenues . ........ ... .. 1.0 0.3 0.7
Total revenues ................ ...ttt 98.6 24.9 83.0
EBITDA ... 14.4 5.0 14.0
Ordinary operating EBITDA® . . ... ... ................... 14.4 5.1 26.0
Ordinary operating EBITDA margin (in %)® ................ 14.8%* 20.8%%* 31.6%*
Capital expenditure ............. ... ... ... ... ... ... ..., 8.1 14 5.1
* Unaudited.

(1) AS24 ordinary operating EBITDA excludes the management fee charges from Corporate to AS24.
(2) We define ordinary operating EBITDA margin of the segment as ordinary operating EBITDA as a percentage of external segment

revenues.

(3) Figures labeled as audited were obtained from the comparative period information in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo.

9.7.2.2.1 External Revenues

External revenues were EUR 24.6 million and EUR 82.3 million in the three-month period ended March 31,
2014 and the nine-month period ended December 31, 2014, respectively, compared to EUR 97.5 million in the
twelve-month period ended December 31, 2013.

This increase from 2013 was primarily due to an increase in revenues from core dealers (Germany) and core
dealers (Benelux, Italy). In Germany, core dealer revenues were EUR 8.3 million and EUR 27.5 million in the
three-month period ended March 31, 2014 and the nine-month period ended December 31, 2014, respectively,
compared to EUR 33.3 million in the twelve-month period ended December 31, 2013, primarily due to targeted
acquisition activities intended to increase the number of dealers, which grew from 17.7 thousand to 19.8 thousand.
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In Benelux/Italy, core dealer revenues were EUR 7.3 million and EUR 23.9 million in the three-month period ended
March 31, 2014 and the nine-month period ended December 31, 2014, respectively, compared to EUR 28.1 million
in the twelve-month period ended December 31, 2013, primarily driven by price increases.

In addition, there was a slight increase in revenues from other dealers to EUR 2.7 million and EUR 8.3 million
in the three-month period ended March 31, 2014 and the nine-month period ended December 31, 2014, respectively,
compared to EUR 10.2 million in the twelve-month period ended December 31, 2013. Other revenues increased to
EUR 6.3 million and EUR 22.6 million in the three-month period ended March 31, 2014 and the nine-month period
ended December 31, 2014, respectively, compared to EUR 26.0 million in the twelve-month period ended
December 31, 2013, primarily driven by strong growth in our ad sales business, particularly in Germany, Italy and
the Netherlands.

9.7.2.2.2 EBITDA

EBITDA was EUR 5.0 million and EUR 14.0 million in the three-month period ended March 31, 2014 and the
nine-month period ended December 31, 2014, respectively, compared to EUR 14.4 million in the twelve-month
period ended December 31, 2013, the result of an increase in core dealer revenues in both Germany and
Benelux/Italy, our cost optimization program, and the right-sizing of GaragePortal. These trends were partially
offset by certain restructuring costs.

9.7.2.2.3 Ordinary Operating EBITDA

Ordinary operating EBITDA was EUR 5.1 million and EUR 26.0 million in the three-month period ended
March 31, 2014 and the nine-month period ended December 31, 2014, respectively, compared to EUR 14.4 million
in the twelve-month period ended December 31, 2013.

The non-operating effects in AS24 were EUR 0.1 million and EUR 12.0 million in the three-month
period ended March 31, 2014 and the nine-month period ended December 31, 2014, respectively, compared to
negative EUR 0.0 million in the twelve-month period ended December 31, 2013. The majority of these non-
operating effects were due to redundancy payments. Non-operating effects for the nine-month period ended June 30,
2014 included the management fee charged by Corporate to AS24.

Ordinary operating EBITDA margin was 20.8% and 31.6% in the three-month period ended March 31, 2014
and the nine-month period ended December 31, 2014, respectively, compared to 14.8% in the twelve-month period
ended December 31, 2013. This increase was primarily due to an increase in revenues combined with a decrease in
personnel costs and marketing costs driven by our cost optimization program.

9.7.2.2.4 Capital Expenditure

Capital expenditure was EUR 1.4 million and EUR 5.1 million in the three-month period ended March 31,
2014 and the nine-month period ended December 31, 2014, respectively, compared to EUR 8.1 million in the
twelve-month period ended December 31, 2013, primarily due to the continued implementation of the Salesforce
system in 2013.

9.7.2.3 Corporate

OpCo Asa NewCo
12-month 3-month 9-month
period ended period ended period ended
December 31, March 31, December 31,
2013@ 2014 2014
(audited unless (audited unless
otherwise indicated) otherwise indicated)
(in EUR million) (in EUR million)
Corporate
Externalrevenues ............... ... ... ... ....... 4.4 1.4 2.5
Internal revenues®™ . ... ... ... ... .. ... 5.7 1.1 6.7
Total revenues . .. .................oiiiiieann.nn 10.1 2.5 9.1
EBITDA . ... ... 9.5) 4.1) (45.1)
Ordinary operating EBITDA® . ... .. .. ............ 9.5) (1.5) (7.0)
Reconciliation of management fee charges® ........... - - 2.9)*
Ordinary operating EBITDA adjusted for management fee
reconciliation® . ... ... ... .. (9.5)* (1.5)* (9.9)*
Capital Expenditures ............................. 0.6 0.0 0.2



* Unaudited.

(1) Includes the management fee charged to 1S24 and AS24, which was EUR 2.9 million for the nine-month period ended December 31,
2014.

(2) Figures labeled as audited were obtained from the comparative period information in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo.

(3) Beginning in the second calendar quarter of 2014, the Corporate segment has charged a management fee to the IS24 and AS24 segments
to cover certain management services. Because we consider this management fee part of the ordinary operating result of Corporate (but
not of IS24 and AS24), the charge positively impacts the ordinary operating EBITDA of Corporate within our consolidated financial
statements, while in the IS24 and AS24 segments, it is accounted for as a non-operating effect and therefore excluded from ordinary
operating EBITDA for 1S24 and AS24.

(4) We present Corporate ordinary operating EBITDA adjusted for the reconciliation of management fees as we believe this gives investors a
more transparent view of the cost of our holding activities.

9.7.2.3.1 External Revenues

External revenues were EUR 1.4 million and EUR 2.5 million in the three-month period ended March 31, 2014
and the nine-month period ended December 31, 2014, respectively, compared to EUR 4.4 million in the
twelve-month period ended December 31, 2013, primarily due to the cessation of online marketing services
provided to DTAG. Revenues with regard to fees received from DTAG for the display of their logo on the 1S24 and
AS24 websites, which are internally passed on to IS24 and AS24 (and are treated as internal revenues of 1S24 and
AS24), remained largely unchanged, as were the revenues generated from fees received for the license of our
Scout24 brand to third-party platforms (TravelScout24 and JobScout24) and the revenues from Local24.

9.7.2.3.2 Internal Revenues

Internal revenues were EUR 1.1 million and EUR 6.7 million in the three-month period ended March 31,
2014 and the nine-month period ended December 31, 2014, respectively, compared to EUR 5.7 million in the
twelve-month period ended December 31, 2013. Internal revenues increased primarily due to revenues derived from
providing shared services, such as rental contracts and tax and legal consulting services to 1S24 and AS24 (which
were largely offset by corresponding costs of third-party service providers of those shared services) and revenues
from the management fee (EUR 2.9 million in the nine-month period ended December 31, 2014 only) charged by
Corporate to 1S24 and AS24 for management services.

9.7.2.3.3 EBITDA

EBITDA was negative EUR 4.1 million and negative EUR 45.1 million in the three-month period ended
March 31, 2014 and the nine-month period ended December 31, 2014, respectively, compared to negative
EUR 9.5 million in the twelve-month period ended December 31, 2013, primarily due to one-off costs related to
certain M&A transactions and our reorganization, as well as an accounting effect related to our management equity
program. EBITDA of Corporate does not include the Q1 2014 Transaction Effect.

9.7.2.34 Ordinary Operating EBITDA

Ordinary operating EBITDA was negative EUR 1.5 million and negative EUR 7.0 million in the three-month
period ended March 31, 2014 and the nine-month period ended December 31, 2014, respectively, compared to
negative EUR 9.5 million in the twelve-month period ended December 31, 2013. The management fee charged to
1S24 and AS24 (EUR 2.9 million in the nine-month period ended December 31, 2014 only) is included in ordinary
operating EBITDA in the Corporate segment, while in IS24 and AS24, the fee is accounted for as non-operating
effects and is not included in ordinary operating EBITDA. When ordinary operating EBITDA is adjusted for this
effect, ordinary operating EBITDA in Corporate would have been negative EUR 9.9 million in the nine-month
period ended December 31 2014. Ordinary operating EBITDA adjusted for this effect largely represents the cost for
the holding activities.

The non-operating effects in Corporate were EUR 2.7 million and EUR 38.1 million in the three-month period
ended March 31, 2014 and the nine-month period ended December 31, 2014, respectively, compared to negative
EUR 0.0 million in the twelve-month period ended December 31, 2013. These effects consisted primarily of
Transaction-related advisory fees. In addition, they included an accounting effect in connection with our
management equity program amounting to EUR 2.6 million in the nine-month period ended December 31, 2014.
Ordinary operating EBITDA of Corporate does not include the Q1 2014 Transaction Effect.
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9.7.2.3.5 Capital Expenditure

Capital expenditure was EUR 0.0 million and EUR 0.2 million in the three-month period ended March 31,
2014 and the nine-month period ended December 31, 2014, respectively, compared to EUR 0.6 million in the
twelve-month period ended December 31, 2013, primarily due to investments in Local24.

9.7.2.4 Core Operations

9.7.2.4.1 External Revenues
OpCo Asa NewCo
12-month 3-month 9-month
period ended period ended period ended
December 31, March 31, December 31,
2013 2014 2014
(audited unless (audited unless
otherwise indicated) otherwise indicated)
(in EUR million (in EUR million
unless otherwise unless otherwise
indicated) indicated)
External Revenues
1S24 204.9 55.7 175.8
AS 24 e 97.5 24.6 82.3
COIPOrate . ..ottt et e 4.4 1.4 2.5
Coreoperations ..................... ..., 306.9* 81.7* 260.5*
yoychange (in %) ....... ... ... i 12.3%* n/a n/a

* Unaudited.

Core operations external revenues were EUR 81.7 million and EUR 260.5 million in the three-month period
ended March 31, 2014 and the nine-month period ended December 31, 2014, respectively, compared to
EUR 306.9 million in the twelve-month period ended December 31, 2013.

This was primarily due to an increase in external revenues from IS24, to EUR 55.7 million and
EUR 175.8 million in the three-month period ended March 31, 2014 and the nine-month period ended
December 31, 2014, respectively, compared to EUR 204.9 million in the twelve-month period ended December 31,
2013, and an increase in external revenues from AS24, to EUR 24.6 million and EUR 82.3 million in the
three-month period ended March 31, 2014 and the nine-month period ended December 31, 2014, respectively,
compared to EUR 97.5 million in the twelve-month period ended December 31, 2013.

There was a decrease in external revenues from Corporate, to EUR 1.4 million and EUR 2.5 million in the
three-month period ended March 31, 2014 and the nine-month period ended December 31, 2014, respectively,
compared to EUR 4.4 million in the twelve-month period ended December 31, 2013.

9.7.24.2 Cost Components
OpCo Asa NewCo
12-month 3-month 9-month
period ended period ended period ended
December 31, March 31, December 31,
2013 2014 2014
(unaudited) (unaudited)
(in EUR million) (in EUR million)
Cost Components (including non-operating effects)
Personnel costs™) ... ... ... L (98.9) (26.5) (99.0)
Marketing CoStS . ..ottt (60.7) (12.4) (36.2)
I COStS v v et (19.8) “4.1) (8.5)
Other COSES . .o v vt e e et e e (34.6) 9.3) (65.9)
Total costs® .. ... ... . . . (214.0) (82.3) (209.6)
Non-operating effects®
Personnel costs() .. ... ... .. n/a 2.5) (23.5)
Marketing CoStS ... ..ottt n/a n/a 0.1)
I COStS ot n/a n/a 0.2)
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OpCo Asa NewCo
12-month 3-month 9-month
period ended period ended period ended
December 31, March 31, December 31,
2013 2014 2014
(unaudited) (unaudited)
(in EUR million) (in EUR million)
Other CostS . ... vt 1.9 0.6) (35.8)
Reconciliation of management fee®® . .................... n/a n/a 2.9
Total non-operating effects ............................. 1.9 3.2) (56.7)
Cost components (excluding non-operating effects)
Personnel costs™) .. ... . .. (98.9) (24.0) (75.5)
Marketing CoStS ... ..ottt (60.7) (12.4) (36.2)
T COStS vt (19.8) “4.n (8.3)
Other COStS ..ttt e e (36.4) (8.7) (30.1)
Reconciliation of management fee®® . .................... n/a n/a (2.9)

Total operating costs® .. ............................... (215.9) 49.1) (152.9)

(1) Including external labor and other personnel costs.

(2) Non-operating effects reflect business transactions that are defined for purposes of internal management as occurring once, rarely or
extraordinarily and do not reflect the regular operating performance of our business. These effects primarily include expenses for
restructuring, expenses in connection with our capital structure, i.e. with regards to financing agreements, and acquisitions, as well as
income statement effects from share-based compensation programs (such as our management equity program). We believe the adjustment
for the non-operating effects allows for a comparison of our performance on a consistent basis.

(3) Total costs are defined as EBITDA from Core operations less total revenues from Core operations.

(4) Total operating costs are defined as ordinary operating EBITDA from Core operations less total revenues from Core operations.

Personnel costs were EUR 26.5 million (including EUR 2.5 million non-operating personnel costs relating to
restructuring measures) and EUR 99.0 million (including EUR 23.5 million non-operating personnel costs) in the
three-month period ended March 31, 2014 and the nine-month period ended December 31, 2014, respectively,
compared to EUR 98.9 million in the twelve-month period ended December 31, 2013. Our operating personnel
costs remained flat, despite positive effects from our restructuring, due to the reclassification of some costs from IT
to personnel in 2014.

Marketing costs were EUR 12.4 million and EUR 36.2 million (including non-operating effects of
EUR 0.1 million) in the three-month period ended March 31, 2014 and the nine-month period ended December 31,
2014, respectively, compared to EUR 60.7 million in the twelve-month period ended December 31, 2013, primarily
due to the increased efficiency of our overall marketing spending, including the reduction of offline marketing
activities.

IT costs were EUR 4.1 million and EUR 8.5 million (including non-operating effects of EUR 0.2 million) in
the three-month period ended March 31, 2014 and the nine-month period ended December 31, 2014, respectively,
compared to EUR 19.8 million in the twelve-month period ended December 31, 2013, primarily due to the above-
mentioned reclassification of some costs from IT to personnel in 2014.

Other costs were EUR 9.3 million (including non-operating effects of EUR 0.6 million) and EUR 65.9 million
(including non-operating effects of EUR 35.8 million mainly relating to legal and other advisory fees in connection
with acquisitions, the Transaction and our cost savings and restructuring program, expenses relating to our financing
agreement and including an accounting effect relating to our management equity program of EUR 2.6 million) in
the three-month period ended March 31, 2014 and the nine-month period ended December 31, 2014, respectively,
compared to EUR 34.6 million in the twelve-month period ended December 31, 2013, mainly driven by an increase
in non-operating costs related to M&A transactions and our reorganization, as well as an increase in operating costs
in Corporate resulting from the implementation of the new holding structure.

Beginning in the second calendar quarter of 2014, the Corporate segment has charged a management fee to the
1S24 and AS24 segments to cover certain management services. As we consider management fee charges part of the
ordinary operating result of Corporate, but as a non-operating effect in 1S24 and AS24, such fees are deducted in
calculating non-operating effects for Core Operations, but are included within the total operating cost of Core
operations.

Costs related to the Q1 2014 Transaction Effect increased our cost base for the three-month period ended
March 31, 2014 by EUR 15.9 million, including EUR 15.0 million of non-operating effects.
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9.7.2.4.3 EBITDA

OpCo Asa NewCo
12-month 3-month 9-month
period ended period ended period ended
December 31, March 31, December 31,
2013 2014 2014
(audited unless (audited unless
otherwise otherwise
indicated ) indicated )
(in EUR million) (in EUR million)
EBITDA
IS 24 94.9 29.9 89.6
AS 24 14.4 5.0 14.0
COTPOTALE . . vt vttt et e e e e e e 9.5) “4.1) (45.1)

Coreoperations ........... ... ... ... .. .. ... .. ... 99.8* 30.8* 58.5%

* Unaudited.

EBITDA was EUR 30.8 million and EUR 58.5 million in the three-month period ended March 31, 2014 and
the nine-month period ended December 31, 2014, respectively, compared to EUR 99.8 million in the twelve-month
period ended December 31, 2013.

This decrease was driven by cost incurred for the implementation of our cost-optimization and restructuring
program, despite an overall lower cost base, as well as by strong business performance. EBITDA does not include
the Q1 2014 Transaction Effect.

9.7.2.4.4 Ordinary Operating EBITDA

OpCo Asa NewCo
12-month 3-month
period ended period ended 9-month period ended
December 31, March 31, December 31,
2013@ 2014 2014

(audited unless
otherwise indicated)
(in EUR million unless
otherwise indicated)

(audited unless
otherwise indicated)
(in EUR million unless
otherwise indicated)

Ordinary operating EBITDA

IS24 93.1 30.3 99.0

AS 24 14.4 5.1 26.0

COTporate ... ..cvvit et 9.5) (1.5) (7.0)

Reconciliation management fee ..................... - - (2.9)*

Coreoperations ................ .. ... .. .. ... .... 98.0* 34.0* 115.1*

Ordinary operating EBITDA margin (in %)) . ......... 31.9%* 41.6%* 44.2%*
* Unaudited.

(1) We define ordinary operating EBITDA margin of the segment as ordinary operating EBITDA as a percentage of external segment
revenues.

(2) Figures labeled as audited were obtained from the comparative period information in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo.

Ordinary operating EBITDA was EUR 34.0 million and EUR 115.1 million in the three-month period ended
March 31, 2014 and the nine-month period ended December 31, 2014, respectively, compared to EUR 98.0 million
in the twelve-month period ended December 31, 2013. Ordinary operating EBITDA does not include the Q1 2014
Transaction Effect.

Non-operating effects in Core operations were EUR 3.2 million and EUR 56.7 million in the three-month
period ended March 31, 2014 and the nine-month period ended December 31, 2014, respectively, compared to
negative EUR 1.9 million in the twelve-month period ended December 31, 2013. The non-operating effects in 2013
consisted of an adjustment of an earn-out agreement, while in 2014 they were primarily driven by our restructuring
and reorganization, as well as fees related to the Transaction and other M&A transactions. As management fees
charged by Corporate to IS24 and AS24 are included in the ordinary operating EBITDA of Corporate, but are
treated as non-operating effects in 1S24 and AS24, such fees are deducted in calculating the ordinary operating
EBITDA of Core operations.
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Ordinary operating EBITDA margin was 41.6% and 44.2% in the three-month period ended March 31, 2014
and the nine-month period ended December 31, 2014, respectively, compared to 31.9% in the twelve-month period
ended December 31, 2013. This increase was primarily due to an increase in revenues combined with a significant
decrease in our total operating costs, mainly in the areas of personnel and marketing costs.

9.7.2.5 Group
9.7.2.5.1 External Revenues
OpCo Asa NewCo
12-month 3-month 9-month
period ended period ended period ended
December 31, March 31, December 31,
20130 2014 2014
(audited unless (audited unless
otherwise otherwise
indicated) indicated)
(in EUR million) (in EUR million)
External revenues
Group . ... 310.1 82.5 262.9
COre OpPerations . . .......vuvreinenennnn.n. 306.9* 81.7* 260.5*
FRS24 . . 30.1 7.4 -
Other ..... ... . . i 3.2 0.8 14.3
Reconciling items
FRS24 . (30.1) (7.4) (12.0)
Other reconciling items . .. ........... .. .......... - - -

* Unaudited.

(1) Figures labeled as audited were obtained from the comparative period information in the 2014 Audited Short Year Consolidated Financial

Statements of OpCo.

Group external revenues were EUR 82.5 million and EUR 262.9 million in the three-month period ended

March 31, 2014 and the nine-month period ended December 31, 2014, respectively, compared to
EUR 310.1 million in the twelve-month period ended December 31, 2013. This increase was mainly driven by an
increase in revenues from our Core operations, whereas Other remained mainly flat due to low activity levels
(excluding FRS24, which is included in Other in the nine-month period ended December 31, 2014 with

EUR 12.0 million of revenues).

9.7.2.5.2 EBITDA

OpCo Asa NewCo
12-month 3-month 9-month
period ended period ended period ended
December 31, March 31, December 31,
2013® 2014 2014
(audited unless (audited unless
otherwise otherwise
indicated) indicated)
(in EUR million) (in EUR million)
EBITDA
Group . ... 94.0 28.8 58.6
COre Operations . .. .........veuerenennenenennennn. 99.8* 30.8* 58.5%
FRS24 . . oo 4.7) 0.1 -
Other . ... ... (3.3) (1.5) 1.2
Reconciling items
FRS24 . oo 2.4 (0.6) (1.1)

Other reconciling items . ............ccouuuiinenn... (0.2) - 0.0

* Unaudited.

(1) Figures labeled as audited were obtained from the comparative period information in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo.
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EBITDA was EUR 28.8 million and EUR 58.6 million in the three-month period ended March 31, 2014 and
the nine-month period ended December 31, 2014, respectively, compared to EUR 94.0 million in the twelve-month
period ended December 31, 2013. This decrease was primarily driven by a decrease in EBITDA in Core operations,
by cost of our restructuring and reorganization, as well as fees related to the Transaction and other M&A
transactions, the cessation of start-up businesses, as well as the sale of FRS24 in 2014. EBITDA of the Group does
not include the Q1 2014 Transaction Effect.

9.7.2.5.3 Ordinary Operating EBITDA

OpCo Asa NewCo
12-month 3-month 9-month
period ended period ended period ended
December 31, March 31, December 31,
2013@ 2014 2014
(audited unless (audited unless
otherwise indicated) otherwise indicated)
(in EUR million) (in EUR million)
Ordinary operating EBITDA
Group ... ..o 92.2 333 115.2
Core operations™) . ... .. .. .. 98.0* 34.0%* 115.1%
FRS24 “4.7) 0.4 -
[0 S (3.5) ©.1) 1.6
Reconciling items
FRS24 .« 2.4 (0.9) (1.5)
Other reconciling items) . ... ... ... .. ... .. ... (0.0)* - 0.0%*

* Unaudited.

(1) The reconciliation effect related to the management fee, which was EUR 2.9 million in the nine-month period ended December 31, 2014,
was taken into consideration in the calculation of ordinary operating EBITDA for Core operations by means of adding back the impact of
the management fee on our IS24 and AS24 segments. In our consolidated financial statements, the impact from the management fee on
our I1S24 and AS24 segments has been presented within “other reconciling items” of ordinary operating EBITDA. This impact has been
eliminated from this line item for purposes of the presentation outlined above.

(2) Figures labeled as audited were obtained from the comparative period information in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo.

Ordinary operating EBITDA was EUR 33.3 million and EUR 115.2 million in the three-month period ended
March 31, 2014 and the nine-month period ended December 31, 2014, respectively, compared to EUR 92.2 million
in the twelve-month period ended December 31, 2013, primarily due to strong business development in Core
operations, the cessation of start-up businesses and the sale of FRS24 in 2014. Ordinary operating EBITDA of the
Group does not include the Q1 2014 Transaction Effect.

The non-operating effects of EUR 4.5 million and EUR 56.7 million in the three-month period ended
March 31, 2014 and the nine-month period ended December 31, 2014, respectively, compared to negative EUR 1.9
million in the twelve-month period ended December 31, 2013. This increase is primarily due to costs in relation to
our restructuring, which began in 2014 and Transaction-related costs, whereas the negative EUR 1.9 million largely
relate to a gain from an earn-out adjustment.
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9.7.3  Comparison of the Financial Years 2013 to 2012

9.7.3.1 1524
OpCo
12-month 12-month
period ended period ended
December 31, December 31,
2012 2013
(audited unless otherwise indicated)
(in EUR million unless otherwise
indicated)
External revenues . . ......... .. 176.6 204.9
Internal revenuUEes .. ... ... .. 0.3 0.2
Total TeVenUEs . . . .. ... ... . 176.9 205.2
EBIT DA . . 76.5 94.9
EBITDA margin (in %)) . . .. e e 43.3%* 46.3%*

Capital expenditure ........... .. .. ... . . .. ... 7.1 54

* Unaudited.

(1) We define EBITDA margin of the segment as EBITDA as a percentage of external segment revenues.

9.7.3.1.1 External Revenues

External revenues were EUR 176.6 million in the twelve-month period ended December 31, 2012, compared
to EUR 204.9 million in the twelve-month period ended December 31, 2013.

This increase was primarily due to an increase in revenues from core agents, which were EUR 106.7 million in
the twelve-month period ended December 31, 2012, compared to EUR 119.2 million in the twelve-month period
ended December 31, 2013. This increase primarily resulted from an increase in core agent ARPU.

In addition, there was an increase in revenues from other agents, from EUR 15.1 million in the twelve-month
period ended December 31, 2012, to EUR 20.4 million in the twelve-month period ended December 31, 2013,
resulting primarily from an increase in pay-per-ad revenues and the start of our Austrian platform, and an increase
in other revenues, from EUR 54.8 million in the twelve-month period ended December 31, 2012, to
EUR 65.4 million in the twelve-month period ended December 31, 2013, primarily due to an increase in private
listings’ revenue.

9.7.3.1.2 EBITDA

EBITDA was EUR 76.5 million in the twelve-month period ended December 31, 2012, compared to
EUR 94.9 million in the twelve-month period ended December 31, 2013, primarily due to increased external
revenues, which were partially offset by cost increases resulting from an increase in FTEs and higher marketing
expenses.

EBITDA margin was 46.3% the twelve-month period ended December 31, 2013 compared to 43.3% in the
twelve-month period ended December 31, 2012. This increase was primarily due to an increase in revenues that was
partially offset by an increase in total operating costs, mainly in the areas of personnel and marketing costs.

9.7.3.1.3 Capital Expenditure

Capital expenditure was EUR 7.1 million in the twelve-month period ended December 31, 2012, compared to
EUR 5.4 million in the twelve-month period ended December 31, 2013, primarily due to the completion in 2012 of
the modernization of our Berlin IS24 office, the introduction of a new customer management system, and
investments in internal back-end systems in 2012. Capital expenditure in 2013 was primarily focused on
investments in hardware and software for the IS24 platform.
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9.7.3.2 AS24

OpCo
12-month 12-month
period ended period ended
December 31, December 31,
2012 2013

(audited unless otherwise indicated)
(in EUR million unless otherwise indicated)

EXternal TeVeNUES . . . ...ttt e 90.5 97.5

Internal revenues . ....... ... 1.5 1.0
Total revenues . .............. .. .. 92.0 98.6
EBITDA ... 9.6 144
EBITDA margin (in %)) ... ... e 10.6%* 14.8%*

Capital expenditure .......... ... ... ... .. .. ... . . 10.6 8.1

* Unaudited.

(1) We define EBITDA margin of the segment as EBITDA as a percentage of external segment revenues.

9.7.3.2.1 External Revenues

External revenues were EUR 90.5 million in the twelve-month period ended December 31, 2012, compared to
EUR 97.5 million in the twelve-month period ended December 31, 2013.

This increase was primarily due to an increase in revenues from core dealers (Germany) and core dealers
(Benelux, Italy). In Germany, core dealer revenues were EUR 32.2 million in the twelve-month period ended
December 31, 2012, compared to EUR 33.3 million in the twelve-month period ended December 31, 2013,
primarily due to an increased number of core dealers (Germany). In Benelux/Italy, core dealer revenues were
EUR 25.3 million in the twelve-month period ended December 31, 2012, compared to EUR 28.1 million in the
twelve-month period ended December 31, 2013, primarily due to an increase in core dealers, particularly in the
Netherlands, as well as price increases for core dealers in Benelux/Italy.

In addition, other revenues from dealers increased from EUR 8.5 million in the twelve-month period ended
December 31, 2012, compared to EUR 10.2 million in the twelve-month period ended December 31, 2013,
primarily due to increased GaragePortal revenues (EUR 2.0 million in 2013 and EUR 0.7 million in 2012), and
other revenues increased from EUR 24.5 million in the twelve-month period ended December 31, 2012, compared
to EUR 26.0 million in the twelve-month period ended December 31, 2013, primarily due to advertising sales in
Italy and Belgium.

9.7.3.2.2 EBITDA

EBITDA was EUR 9.6 million in the twelve-month period ended December 31, 2012, compared to
EUR 14.4 million in the twelve-month period ended December 31, 2013, primarily due to an increase in external
revenues and lower costs in GaragePortal (operating result before depreciation and amortization of negative
EUR 6.6 million and negative EUR 9.3 million in 2013 and 2012, respectively), partially offset by higher personnel
costs due to an increase in FTEs.

EBITDA margin was 14.8% in the twelve-month period ended December 31, 2013 compared to 10.6% in the
twelve-month period ended December 31, 2012. This increase was primarily due to an increase in revenues
combined with broadly stable total operating costs.

9.7.3.2.3 Capital Expenditure

Capital expenditure was EUR 10.6 million in the twelve-month period ended December 31, 2012, compared to
EUR 8.1 million in the twelve-month period ended December 31, 2013, primarily due to the completion of the
GaragePortal platform and the introduction of the Salesforce system in 2012. Capital expenditures in 2013 were
focused primarily on investments to upgrade and enhance the AS24 platform and the continued implementation of
the Salesforce system.
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9.7.3.3 Corporate

OpCo
12-month 12-month

period ended period ended

December 31, December 31,
2012 2013

(audited)
(in EUR million)
EXternal reVenues . .. ...ttt 6.2 4.4
Internal revenues . ........... ittt 4.6 5.7
Total revenues . ................ ... . 10.7 10.1
EBITDA ... . (12.3) 9.5)

Capital expenditure . .. ....... ... ... .. .. ... .. .. .. ... ... 1.0 0.6

9.7.3.3.1 External Revenues

External revenues were EUR 6.2 million in the twelve-month period ended December 31, 2012, compared to
EUR 4.4 million in the twelve-month period ended December 31, 2013, primarily due to a small decrease in
revenues received from DTAG for the display of their logo on the IS24 and AS24 websites, which were internally
passed on to IS24 and AS24 (and are treated as internal revenues of 1S24 and AS24). Fees received for the license
of our Scout24 brand to third-party platforms (TravelScout24 and JobScout24), as well as revenues from Local24
remained fairly stable.

9.7.3.3.2 Internal revenues

Internal revenues were EUR 4.6 million in the twelve-month period ended December 31, 2012, compared to
EUR 5.7 million in the twelve-month period ended December 31, 2013, primarily due to revenues derived from
providing shared services, especially in the area of online marketing services provided to IS24 and AS24.

9.7.3.3.3 EBITDA
EBITDA was negative EUR 12.3 million in the twelve-month period ended December 31, 2012, compared to

negative EUR 9.5 million in the twelve-month period ended December 31, 2013, primarily due to costs relating to
M&A transactions in 2012.
9.7.3.34 Capital Expenditure

Capital expenditure was EUR 1.0 million in the twelve-month period ended December 31, 2012, compared to
EUR 0.6 million in the twelve-month period ended December 31, 2013, primarily due to investments in back-office
systems.

9.7.3.4 Core Operations
9.7.34.1 External Revenues

OpCo
12-month 12-month
period ended period ended
December 31, December 31,
2012 2013

(audited unless otherwise indicated)
(in EUR million unless otherwise indicated)

External Revenues

IS4 176.6 204.9
AS 24 90.5 97.5
COIPOTALE . . o o ettt et e e e e e e e e e e 6.2 4.4
Coreoperations ................. .. ... i, 273.3* 306.9*
yoy change (in %) . ........ o n/a 12.3%*

* Unaudited.

Core operations external revenues were EUR 273.3 million in the twelve-month period ended December 31,
2012, compared to EUR 306.9 million in the twelve-month period ended December 31, 2013.
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This was primarily due to an increase in external revenues from 1S24, from EUR 176.6 million in the twelve-
month period ended December 31, 2012, to EUR 204.9 million in the twelve-month period ended December 31,
2013. In addition, there was an increase in external revenues from AS24, from EUR 90.5 million in the twelve-
month period ended December 31, 2012, to EUR 97.5 million in the twelve-month period ended December 31,
2013, partially offset by a minor decrease in Corporate.

9.7.3.4.2 Cost Components

OpCo
12-month 12-month
period ended period ended
December 31, December 31,
2012 2013
(unaudited)
(in EUR million)

Cost Components
Personnel costst) . ... .. 94.5 98.9
Marketing COoStS . . ..ottt 56.3 60.7
T oSS . o 18.1 19.8
Other COSES . .ttt e e e 36.9 34.6
Total costsS® ... ... 205.8 214.0

(1) Including external labor and other personnel costs.

(2) Total costs are defined as EBITDA from Core operations less total revenues from Core operations.

Personnel costs were EUR 94.5 million in the twelve-month period ended December 31, 2012, compared to
EUR 98.9 million in the twelve-month period ended December 31, 2013, primarily due to an increase in the FTEs
and ordinary course salary increases.

Marketing costs were EUR 56.3 million in the twelve-month period ended December 31, 2012, compared to
EUR 60.7 million in the twelve-month period ended December 31, 2013, primarily due to, in general, higher online
and offline marketing spend in relation to the launch of new products, such as visibility-enhancing products in 1S24,
as well as our commercial vehicles in AS24, and to bolster our market positions generally.

IT costs were EUR 18.1 million in the twelve-month period ended December 31, 2012, compared to
EUR 19.8 million in the twelve-month period ended December 31, 2013, primarily due to IT support for
development and programming of new products and apps.

Other costs were largely flat at EUR 36.9 million in the twelve-month period ended December 31, 2012,
compared to EUR 34.6 million in the twelve-month period ended December 31, 2013.

9.7.3.4.3 EBITDA

OpCo
12-month 12-month
period ended period ended
December 31, December 31,
2012 2013

(audited unless otherwise indicated)
(in EUR million unless otherwise

indicated)
EBITDA
IS 24 76.5 94.9
A2 9.6 14.4
COIPOTALE . . ot ottt et et e e e e (12.3) (9.5)
Coreoperations .............. ... .. ... 73.8* 99.8%*

EBITDA margin (in %) . .. .o e 27.0%* 32.5%%*

* Unaudited.

(1) We define EBITDA margin of the Core operations as Core operations EBITDA as a percentage of Core operations revenues.

EBITDA was EUR 73.8 million in the twelve-month period ended December 31, 2012, compared to
EUR 99.8 million in the twelve-month period ended December 31, 2013.
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This increase was primarily driven by an increase in external revenues, partially offset by increases in
personnel, marketing and, to a lesser extent, I'T costs.

EBITDA margin was 32.5% in the twelve-month period ended December 31, 2013 compared to 27.0% in the
twelve-month period ended December 31, 2012. This increase was primarily due to an increase in revenues, which
was partially offset by an increase in our total operating costs.

9.7.3.5 Group
9.7.3.5.1 External Revenues
OpCo
12-month 12-month
period ended period ended
December 31, December 31,
2012 2013
(audited unless otherwise indicated)
(in EUR million)
External revenues
GroUP .. o 313.5 340.3
COre OPETAtIONS . o\ vttt e ettt et e e e e e e 273.3% 306.9%
FRS 24 32.8 30.1
Other .. 7.4 3.2

Reconciliation . .. ...... . ... ... ... . . .. - (30.1)

* Unaudited.

External revenues were EUR 313.5 million in the twelve-month period ended December 31, 2012, compared
to EUR 340.3 million in the twelve-month period ended December 31, 2013. This increase was primarily due to an
increase in revenues of Core operations, partially offset by a decrease in external revenues from FRS24 as well as
from Other.

9.7.3.5.2 EBITDA

OpCo
12-month 12-month
period ended period ended
December 31, December 31,
2012 2013
(audited unless otherwise indicated)
(in EUR million)
EBITDA
GroUP .. 65.7 91.6
COre OPETAtIONS . . o\ vttt e ettt et e e e et 73.8% 99.8*
FRS 24 ot (1.5) (4.7)
Other .. (6.4) (3.3)

Reconciliation . .. ....... ... . .. ... . . . 0.2) 0.2)

* Unaudited.

EBITDA was EUR 65.7 million in the twelve-month period ended December 31, 2012, compared to
EUR 91.6 million in the twelve-month period ended December 31, 2013, primarily due to an increase in Core
operations and Other, partially offset by a decrease in FRS24.

165



9.7.4  Comparison of the Six-Month Period of Asa NewCo from January 1, 2015 to June 30, 2015 to the
Six-Month Period of Asa NewCo from April 1, 2014 to September 30, 2014

Asa NewCo
6-month 6-month
period ended period ended
September 30, June 30,
2014 2015
(unaudited)
(in EUR million)
Revenues . .. ... ... . e 170.4 189.1
Costs Of SAleS ...t (27.2) (20.7)
Gross profit . . ... ... .. 143.2 168.5
IT and product SETVICE COSES . . v v vttt et e et e (21.4) (24.3)
Distribution and marketing COStS . ... oo vttt e (57.5) (61.1)
General and adminiStrative eXpenses . . .. ..o vttt tn e (63.9) (30.8)
Other Operating iNCOME . . . . ...ttt ittt e ettt e 1.4 0.9
Other OPerating EXPENSES . . . . v vttt et ettt e et et e e (0.0) (0.0)
Operating profit . . ... ... . . . e 1.9 53.2
Loss from investments accounted for using the equity method ................. 0.9) (0.8)
Profit from disposal of investments accounted for using the equity method ....... - 22.1
FInance inCOmMe . . ... ...ttt i et e e 0.4 4.0
Finance CoStS .. ... e (20.4) (22.9)
Finance income/(costs) -met . ............. . . . . . (21.0) 24
Profit before income taxes ... .......... ... ... ... ... .. (19.1) 55.5
Income tax benefit/(EXPenses) . . .. ...ttt 3.9 (15.6)
Profit/(loss) from continuing operations ................................. (15.1) 40.0
Profit/(loss) discontinued operations .. .......... ...ttt 1.0 -
Profit/(loss) for the period .. ........ ... ... .. .. ... . ... .. . . (14.1) 40.0

9.7.4.1 Revenues

Revenues were EUR 170.4 million in the six-month period from April 1, 2014 to September 30, 2014,
compared to EUR 189.1 million in the six-month period from January 1, 2015 to June 30, 2015, primarily due to an
increase in revenues in IS24 and AS24, partially offset by a slight decrease in revenues from our Corporate segment.

9.7.4.2 Cost of Sales

Cost of sales was EUR 27.2 million in the six-month period from April 1, 2014 to September 30, 2014,
compared to EUR 20.7 million in the six-month period from January 1, 2015 to June 30, 2015, primarily due to the
commencement of capitalization of software at IS24 and the effects of our cost optimization program.

9.7.4.3 Gross Profit

Gross profit was EUR 143.2 million in six-month period from April 1, 2014 to September 30, 2014, compared
to EUR 168.5 million in the six-month period from January 1, 2015 to June 30, 2015, primarily due to an increase in
revenues, as well as the commencement of software capitalization at IS24 and the effects of our cost optimization
program.

9.7.4.4 Operating Profit

Operating profit was EUR 1.9 million in the six-month period from April 1, 2014 to September 30, 2014,
compared to EUR 53.2 million in the six-month period from January 1, 2015 to June 30, 2015, primarily due to
non-operating effects in the six-month period from April 1, 2014 to September 30, 2014, as well as our cost
optimization program.

9.7.4.5 Net Finance Income/Costs

Net finance costs was EUR 21.0 million in the six-month period from April 1, 2014 to September 30, 2014,
compared to negative EUR 2.4 million in the six-month period from January 1, 2015 to June 30, 2015, primarily
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due to profit from the disposal of our investment in PropertyGuru in June 2015. Net finance costs include amortized
debt acquisition costs in the amount of EUR 5.0 million in the six-month period from January 1, 2015 to June 30,
2015 and EUR 1.3 million in the six-month period from April 1, 2014 to September 30, 2014, respectively.

9.7.4.6 Profit/Loss Before Income Taxes

Profit before income taxes was negative EUR 19.1 million in the six-month period from April 1, 2014 to
September 30, 2014, compared to EUR 55.5 million in the six-month period from January 1, 2015 to June 30, 2015,
primarily due to non-operating items in the six-month period from April 1, 2014 to September 30, 2014, our cost
optimization program and profit from the disposal of our investment in PropertyGuru in June 2015.

9.7.4.7 Profit/Loss from Continuing Operations

Profit from continuing operations was negative EUR 15.1 million in the six-month period from April 1, 2014
to September 30, 2014, compared to EUR 40.0 million in six-month period from January 1, 2015 to June 30, 2015,
primarily due to the above-described factors.

9.7.4.8 Profit/Loss from Discontinued Operations

Profit from discontinued operations was EUR 1.0 million in the six-month period from April 1, 2014 to
September 30, 2014, compared to nil in the six-month period from January 1, 2015 to June 30, 2015. This reflects
the sale on August 31, 2014 of our FRS24 business.

9.7.4.9 Profit/Loss for the Period

Profit for the period was negative EUR 14.1 million in the six-month period from April 1, 2014 to
September 30, 2014, compared to EUR 40.0 million in the six-month period from January 1, 2015 to June 30, 2015,
primarily due to the above-described factors.

9.7.5  Comparison of the Three-Month Period of OpCo from January 1, 2014 to March 31, 2014 to the
Twelve-Month Period of OpCo from January 1, 2013 to December 31, 2013
OpCo
3-month 12-month

period ended period ended
March 31, December 31,

2014 2013M™
(audited)
(in EUR million)

Revenues ........... ... e 82.5 310.1
CoSts Of SAlES . ..ot e (7.6) (33.9)
Gross profit from continuing operations ................................. 74.9 276.2
IT and product SEIVICe COSES . .. .. vt ittt e et e e e e e et (7.8) (31.5)
Distribution and marketing COStS ... ...... .ttt (30.0) (132.1)
General and adminiStrative eXpenses . .. .. ... ..ot et et et et (11.7) (38.2)
Other Operating iNCOME . . .. .. vttt ettt et e e ettt 0.5 7.0
Other Operating EXPEeNSES . . . .. v vttt ettt et e ettt e (0.0) 0.4)
Operating profit from continuing operations ............................. 25.9 81.0
Profit/(loss) from investments accounted for using the equity method ............ (0.5) 4.3
Profit from disposal of investments . ...................iuiiiiia... 151.1 -
FInance inCOmME . . ... ...ttt e e 0.1 0.9
FINance COStS . ..ttt 5.9) 2.1
Financeincome -met . . ... ... .. ... .. . .. .. .. 144.7 3.2
Profit/(loss) before income taxes from continuing operations ................ 170.6 84.2
INCOME taX EXPENSES . . . v v ettt et e e et e e e e 9.1) (1.4)
Profit/(loss) for the period from continuing operations ..................... 161.5 82.7
Profit/(loss) for the period from discontinued operations . ..................... 0.1 4.5)

Profit/(loss) for the period /year ........... .. .. ... .. .. ... . ... .. . . ... .. 161.6 78.2

(1) Figures labeled as audited were obtained from the comparative period information in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo.
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9.7.5.1 Revenues

Revenues were EUR 82.5 million in the three-month period ended March 31, 2014 compared to
EUR 310.1 million in the twelve-month period ended December 31, 2013, with FRS24 shown as discontinued
operations in both periods. This, on an annualized basis, reflected an increase in revenues in each of our IS24, AS24
and Corporate segments.

9.7.5.2 Cost of Sales

Cost of sales was EUR 7.6 million, or 9.3% of our revenues, in the three-month period ended March 31, 2014
compared to EUR 33.9 million, or 10.9% of our revenues, in the twelve-month period ended December 31, 2013.
This decrease was primarily due to a decrease in processing and IT service costs.

9.7.5.3 Gross Profit from Continuing Operations

Gross profit from continuing operations was EUR 74.9 million, or 90.7% of our revenues, in the three-month
period ended March 31, 2014 compared to EUR 276.2 million, or 89.1% of our revenues, in the twelve-month
period ended December 31, 2013. This increase was primarily due to lower costs of sales, partially offset by an
increase in revenues.

9.7.5.4 Operating Profit from Continuing Operations

Operating profit from continuing operations was EUR 25.9 million, or 31.4% of our revenues, in the
three-month period ended March 31, 2014 compared to EUR 81.0 million, or 26.1% of our revenues, in the twelve-
month period ended December 31, 2013. This increase was primarily due to a decrease in distribution and
marketing costs, partially offset by an increase in administrative expenses.

9.7.5.5 Net Finance Income

Net finance income was EUR 144.7 million in the three-month period ended March 31, 2014 compared to
EUR 3.2 million in the twelve-month period ended December 31, 2013. This increase was due to the gain from the
sale of Scout24 Switzerland.

9.7.5.6 Profit Before Income Taxes from Continuing Operations

Profit before income taxes from continuing operations was EUR 170.6 million in the three-month period ended
March 31, 2014 compared to EUR 84.2 million in the twelve-month period ended December 31, 2013. This
increase was primarily due to the gain from the sale of Scout24 Switzerland.

9.7.5.7 Profit from Continuing Operations

Profit from continuing operations was EUR 161.5 million in the three-month period ended March 31, 2014
compared to EUR 82.7 million in the twelve-month period ended December 31, 2013 primarily due to the gain from
the sale of Scout24 Switzerland.

9.7.5.8 Profit/(loss) from Discontinued Operations

Profit/(loss) from discontinued operations (comprised of our FRS24 business, which was designated as
discontinued operations effective as of January 1, 2014, shown as discontinued operations also for the financial year
2013, and sold effective as of August 31, 2014) was EUR 0.1 million in the three-month period ended March 31,
2014 compared to negative EUR 4.5 million in the twelve-month period ended December 31, 2013.

9.7.5.9 Profit for the Period

Profit for the period was EUR 161.6 million in the three-month period ended March 31, 2014, compared to
EUR 78.2 million in the twelve-month period ended December 31, 2013.
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9.7.6  Comparison of the Financial Years 2013 to 2012 of OpCo

OpCo
12-month 12-month

period ended period ended
December 31, December 31,

2012 2013
(audited)
(in EUR million)
Revenues . .......... .. 313.5 340.3
Costs Of SAlES . . oottt (32.8) (35.3)
Gross profit . . ... 280.7 305.0
IT and product SEIViCe COSES .. ..ottt et e e et e e e (35.4) (38.4)
Distribution and marketing COStS . . . ...ttt (145.0) (155.7)
General and adminiStrative eXPenses . . .. ..o vvvn ettt n et e (45.6) (41.1)
Other Operating iNCOME . . . ..ottt ettt et e e e e e e e 24 7.1
Other Operating EXPEeNSES . . . .« . vt vt ettt et e e e e 3.6) 0.4)
Operating profit . ........ .. .. . .. . e 534 76.5
Results from investments accounted for using the equity method ............... 15.3 4.3
Impairment of investments accounted for using the equity method .............. (1.0) n/a
FInance inCome .. ... ... ittt e e 0.8 0.9
FInance COStS .. ..ot 4.8) 2.1
Financeincome -met ............ ... .. .. . .. . .. .. 10.3 3.1
Profit before income taxes ... ........ ... ... ... . 63.7 79.7
INCOME LAXES . o\ vttt ettt e e e e e e e (3.2) (1.4)
Profitfortheyear . ........ ... .. . . . . . . 60.5 78.2

9.7.6.1 Revenues

Revenues were EUR 313.5 million in the twelve-month period ended December 31, 2012, compared to
EUR 340.3 million in the twelve-month period ended December 31, 2013, primarily due to an increase in revenues
in each of our 1S24, AS24 and Corporate segments.

9.7.6.2 Cost of Sales

Cost of sales was EUR 32.8 million in the twelve-month period ended December 31, 2012, compared to
EUR 35.3 million in the twelve-month period ended December 31, 2013, primarily due to an increase in cost of
sales in our AS24 segment, in particular as a result of the continued ramp-up of GaragePortal.

9.7.6.3 Gross Profit

Gross profit was EUR 280.7 million in the twelve-month period ended December 31, 2012, compared to
EUR 305.0 million in the twelve-month period ended December 31, 2013, primarily due to an increase in revenues
for the reasons stated above.

9.7.6.4 Operating Profit

Operating profit was EUR 53.4 million in the twelve-month period ended December 31, 2012, compared to
EUR 76.5 million in the twelve-month period ended December 31, 2013, primarily due to an increase in personnel
costs to support the expansion of operations for 1S24, the continued ramp-up of GaragePortal in AS24 and increased
marketing costs to support new product initiatives.

9.7.6.5 Net Finance Income

Net finance income was EUR 10.3 million in the twelve-month period ended December 31, 2012, compared to
EUR 3.1 million in the twelve-month period ended December 31, 2013, primarily due to decreased income as a
result of a one-time effect in 2012 on Scout24 Switzerland due to the sale of the B2B division of Jobscout24.ch, an
impairment taken in AS24 for our operations in Russia and a decrease in finance costs resulting from a decrease in
interest rates.
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9.7.6.6 Profit Before Income Taxes

Profit before income taxes was EUR 63.7 million in the twelve-month period ended December 31, 2012,
compared to EUR 79.7 million in the twelve-month period ended December 31, 2013, primarily due to an increase
in operating profit and a decrease in net finance income for the reasons stated above.

9.7.6.7 Profit for the Year

Profit for the year was EUR 60.5 million in the twelve-month period ended December 31, 2012, compared to
EUR 78.2 million in the twelve-month period ended December 31, 2013, primarily due to an increased profit before
income taxes as described above and a decrease in income taxes for 2013 due to the termination of the fiscal unit for
tax purposes with DTAG.

9.7.7  Comparison of Short Financial Year of Asa NewCo from April 1, 2014 to December 31, 2014 to the
Short Financial Year of Asa NewCo from November 8, 2013 to March 31, 2014

Asa NewCo
9- month Short Financial Year
period ended from November 8,
December 31, 2013 to March 31,
2014 2014
(audited)
(in EUR million)

Revenues . ........... .. . e 262.9 45.2
Costs OF SALES . ...ttt (40.2) (7.5)
Gross profit . . ... .. e 222.6 37.6
IT and product SETVICE COSES . .. vt ittt e et (35.0) 5.9)
Distribution and marketing COSts . . ........ ..ttt (99.8) (17.9)
General and administrative €Xpenses . . . . ..o v ittt (80.7) (31.2)
Other operating iNCOME . . . ..o\ttt ettt e 1.6 0.3
Other Operating EXPEeNSEeS . . . . v vt vttt e et e 0.1 -
Operating profit/ (loss) ............. ... ... . . . . . . 8.6 17.0)
Loss from investments accounted for using the equity method ............ (1.9) 0.1)
Finance income . ......... ... i e 0.5 0.1
Finance CoStS ... ... e (29.6) (5.0)
Finance costs —met .. ... ... ... ... . .. . ... ... 31.1) (5.0)
Profit/(loss) before income taxes . ... ............ .. ... ... ... . ... .... (22.5) (22.1)
INCOME tAXES .. oottt 1.3 0.4
Profit/(loss) from continuing operations ............................ (21.2) (21.7)
Profit/(loss) from discontinued operations . ...................... .. ... 1.0 0.0
Profit/(loss) for the period .. ............. .. .. .. ... .. .. ... .. .. ..... (20.2) (21.7)

Asa NewCo was incorporated as a German limited liability company on November 8, 2013 to serve as a
holding company for the Group. On February 12, 2014, Asa NewCo acquired all the shares of OpCo’s share capital
and, effective as of that date, consolidated OpCo. The acquisition of OpCo by Asa NewCo resulted in a double
holding structure for the Group, and Asa NewCo assumed certain holding functions and personnel from OpCo. As a
result of the new governance model, the overhead in OpCo was significantly reduced during the first quarter of
2014. Asa NewCo has no material businesses other than its ownership of OpCo. In connection with the Transaction,
Asa NewCo resolved to change the end of its financial year to March 31. As a result of the foregoing, Asa NewCo’s
first financial year runs from November 8, 2013 through March 31, 2014, consolidating the operations of OpCo
from February 12, 2014 to March 31, 2014.

The financial statements of Asa NewCo for the short financial year from November 8, 2013 to March 31, 2014
reflect the financing arrangements related to the refinancing of the shareholder loan owed by OpCo to DTAG
resulting from the acquisition of the 70% interest in OpCo by H&F and Blackstone, transaction costs and the effects
of the purchase price allocation (as described in more detail below). In addition, Asa NewCo financial statements
reflect the inclusion of additional personnel costs associated with the employment arrangements of our CEO. These
costs were previously covered by DTAG.
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The Transaction was accounted for in accordance with “IFRS 3 — Business Combinations” applying the
acquisition method, which requires that the acquisition purchase price be allocated across the fair value of
identifiable assets and liabilities, including intangible assets acquired, with any residual amount being allocated to
goodwill. The Transaction resulted in a significant amortization of assets, which was allocated across cost of sales,
IT and product service costs, distribution and marketing costs and general and administrative expenses.

9.7.7.1 Revenues

Revenues for the short financial year from April 1, 2014 to December 31, 2014 were EUR 262.9 million,
compared with EUR 45.2 million in the short financial year from November 8, 2013 to March 31, 2014. The change
primarily reflected revenues from services rendered, and that Asa NewCo consolidated the operations of OpCo only
from February 12, 2014 onwards.

9.7.7.2 Cost of Sales

Cost of sales for the short financial year from April 1, 2014 to December 31, 2014 was negative
EUR 40.2 million, compared with negative EUR 7.5 million in the short financial year from November 8, 2013 to
March 31, 2014. The change primarily reflected costs incurred to generate the revenues, which costs were affected
by higher amortization resulting from the Transaction, and that Asa NewCo consolidated the operations of OpCo
only from February 12, 2014 onwards (meaning its results are only reflected for approximately two months of the
prior period).

9.7.7.3 Gross Profit

Gross profit for the short financial year from April 1, 2014 to December 31, 2014 was EUR 222.6 million,
compared with EUR 37.6 million in the short financial year from November 8, 2013 to March 31, 2014. The change
primarily resulted from the effects discussed above.

9.7.7.4 Operating Profit

Operating profit for the short financial year from April 1, 2014 to December 31, 2014 was EUR 8.6 million,
compared with negative EUR 17.0 million in the short financial year from November 8, 2013 to March 31, 2014.
The change primarily reflected the Transaction-related costs accounted for in the short financial year from
November 8, 2013 to March 31, 2014 and that Asa NewCo consolidated the operations of OpCo only from
February 12, 2014 onwards.

9.7.7.5 Net Finance Costs

Net finance costs for the short financial year from April 1, 2014 to December 31, 2014 were EUR 31.1 million,
compared with EUR 5.0 million in the short financial year from November 8, 2013 to March 31, 2014. The change
primarily reflected interest costs with respect to the amount drawn under our SFA, and that Asa NewCo
consolidated the operations of OpCo only from February 12, 2014 onwards.

9.7.7.6 Profit/Loss Before Income Taxes

Profit before income taxes for the short financial year from April 1, 2014 to December 31, 2014 was negative
EUR 22.5 million, compared with negative EUR 22.1 million in the short financial year from November 8, 2013 to
March 31, 2014. The change was primarily due to the effects discussed above.

9.7.7.7 Profit/Loss from Continuing Operations

Profit from continuing operations for the short financial year from April 1, 2014 to December 31, 2014 was
negative EUR 21.2 million, compared with negative EUR 21.7 million in the short financial year from November 8,
2013 to March 31, 2014. The change primarily reflected the operating loss from continuing operations as well as
financing costs, and that Asa NewCo consolidated the operations of OpCo only from February 12, 2014 onwards.

9.7.7.8 Profit from Discontinued Operations

Profit from discontinued operations for the short financial year from April 1, 2014 to December 31, 2014 was
EUR 1.0 million, compared with EUR 0.0 million in the short financial year from November 8, 2013 to March 31,
2014.
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9.7.7.9 Profit/Loss for the Period

Profit for the period for the short financial year from April 1, 2014 to December 31, 2014 was negative
EUR 20.2 million, compared with negative EUR 21.7 million in the short financial year from November 8, 2013 to
March 31, 2014. The change primarily reflected the lower loss from continuing operations, given costs related to the
Transaction mainly occurred in the short financial year from November 8, 2013 to March 31, 2014 only, and that
Asa NewCo consolidated the operations of OpCo only from February 12, 2014 onwards.

9.8

Statement of Financial Position

The following table presents Asa NewCo’s statement of financial position for the six-month period ended
June 30, 2015 and the short financial year ended March 31, 2014, as well as OpCo’s consolidated statement of
financial position for the financial years ended December 31, 2013 and 2012:

Assets
Current assets

Cash and cash equivalents . . .. ..
Trade and other receivables® . ..
Financial assets

Income tax receivables

Other assets

Non-current assets held for

Assets of disposal group
classified as held for sale . . . ..

Non-current assets . ............

Intangible assets®
Property, plant and equipment . .

Investments accounted for using
the equity method

Financial assets

Deferred tax assets

Otherassets .................
Totalassets ...................
Equity and liabilities

Current liabilities

Trade and other payables®

Financial liabilities ...........
Other provisions® . ...........
Income tax liabilities ..........
Other liabilities

Liabilities of disposal group
classified as held for sale . . . ..

Non-current liabilities . . ... ... ..
Financial liabilities

Pensions and other post-
employment obligations

Other provisions® . ...........
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Asa NewCo OpCo
Short Financial
Year from
6-month 9-month November 8, 3-month 12-month 12-month
period ended period ended 2013- period ended period ended period ended
June 30, December 31, March 31, March 31, December 31, December 31,
2015 2014 2014 2014 2013 2012
(unaudited) (audited) (audited)
(in EUR million) (in EUR million)

85.9 67.7 104.2 77.2 230.7 136.0

44.8 21.4 322 27.0 117.1 99.7

323 35.1 30.4 30.7 33.6 27.8

0.5 1.9 5.2 0.4 0.3 0.7

0.4 0.5 0.8 0.8 1.2 0.4

7.9 8.8 11.6 11.4 9.4 7.5

n/a - - - 69.10 -

n/a - 23.9 6.9 - -

2,067.7 2,127.4 2,109.4 487.9 489.7 548.4

2,046.2 2,060.7 2,042.7 435.2 439.5 439.2

14.6 17.1 16.1 14.4 159 159

1.6 38.2 40.3 31.6 31.9 92.0

0.7 33 0.9 0.9 0.2 0.1

2.9 6.2 7.2 5.6 1.9 0.7

1.6 1.9 2.1 0.2 0.3 0.5

2,153.7 2,195.1 2,213.6 565.1 720.5 684.4

93.5 90.2 87.2 71.6 821.0 419.8

20.7 324 31.0 17.0 25.8 27.0

4.3 1.8 2.8 8.9 763.6 362.7

5.8 9.1 4.2 2.8 0.2 0.2

30.9 15.0 11.4 11.4 0.3 0.4

31.8 31.9 31.6 25.0 31.1 294

n/a - 6.2 6.5 - -

1,379.5 1,044.7 1,044.0 658.6 5.7 8.0

976.0 636.6 637.9 654.3 1.6 4.7

0.6 1.0 0.7 0.7 0.6 0.5

2.2 2.4 3.6 3.6 34 2.5



Asa NewCo OpCo
Short Financial
Year from
6-month 9-month November 8, 3-month 12-month 12-month
period ended period ended 2013- period ended period ended period ended
June 30, December 31, March 31, March 31, December 31, December 31,
2015 2014 2014 2014 2013 2012
(unaudited) (audited) (audited)
(in EUR million) (in EUR million)

Income tax liabilities .......... 0.0 0.0 0.0 0.0 - 0.2
Deferred tax liabilities . ........ 399.2 402.6 401.9 - - 0.0
Other liabilities .............. 1.5 2.1 - - 0.1 -
Equity ....................... 680.6 1,060.2 1,082.3 (165.1) (106.2) 256.6
Subscribed capital ............ 2.0 2.0 2.0 1.0 1.0 1.0
Capital reserve .. ............. 305.8 304.1 301.5 22.9 243.5 243.5
Appropriated capital reserve . . .. 800.0 800.0 800.0 - - -
Retained earnings ............ (429.2) (48.2) (21.6) (189.1)  (350.8) 9.2
Other reserves ............... 1.1 1.0 0.5 1.2 1.1 2.9
Non-controlling interests . . . . . 0.9 1.3 (0.0) (1.0) 0.9) -
Total liabilities & equity ........ 2,153.7 2,195.1 2,213.6 565.1 720.5 684.4

(1) Includes cash and cash equivalents of Scout24 International Management AG in the aggregate amount of EUR 28.7 million.
(2) This item is labeled “Trade receivables” in the Audited Consolidated Financial Statements of OpCo.
(3) This item is labeled “Trade payables” in the Audited Consolidated Financial Statements of OpCo.

(4) This item is composed of the line items “Goodwill”, “Trademarks” and “Other intangible assets” in the 2013/2014 Audited Short Year
Consolidated Financial Statements of Asa NewCo, in the 2014 Audited Short Year Consolidated Financial Statements of Asa NewCo and
in the 2015 Unaudited Interim Consolidated Financial Statements of S24 AG.

(5) This item is labeled “Provisions for other liabilities and charges” in the 2013/2014 Audited Short Year Consolidated Financial Statements
of Asa NewCo, in the 2014 Audited Short Year Consolidated Financial Statements of Asa NewCo, in the 2015 Unaudited Interim
Consolidated Financial Statements of S24 AG and in the 2014 Audited Short Year Consolidated Financial Statements of OpCo.

9.8.1 Asa NewCo
9.8.1.1 Current Assets

As of June 30, 2015, our current assets represented 4.0% of our total assets and primarily included cash and
cash equivalents in the amount of EUR 44.8 million, which represented 52.2% of our current assets, trade and other
receivables in the amount of EUR 32.3 million, which represented 37.6% of our current assets.

As of December 31, 2014, our current assets represented 3.1% of our total assets and primarily included cash
and cash equivalents in the amount of EUR 21.4 million, which represented 31.6% of our current assets, trade and
other receivables in the amount of EUR 35.1 million, which represented 51.8% of our current assets. Following the
sale of FRS24 during 2014, our current assets as of December 31, 2014 did not include any assets classified as held
for sale.

As of March 31, 2014, our current assets primarily included cash and cash equivalents in the amount of
EUR 32.2 million, which represented 30.9% of our current assets and 1.5% of our total assets, trade and other
receivables in the amount of EUR 30.4 million, which represented 29.2% of our current assets and 1.4% of our total
assets, and assets of disposal that the Group classified as held for sale in the amount of EUR 23.9 million, which
represented 1.1% of our total assets.

9.8.1.2 Non-Current Assets

As of June 30, 2015, our non-current assets represented 96.0% of our total assets and primarily included
intangible assets in the amount of EUR 2,046.2 million, which represented 99.0% of our non-current assets, and,
following the sale of our shares in PropertyGuru in June 2015, investments accounted for using the equity method in
the amount of EUR 1.6 million, which represented 0.1% of our non-current assets. The intangible assets mainly
consisted of our trade names, professional customer relationships, technologies and goodwill (trademarks:
EUR 983.4 million, goodwill: EUR 785.1 million, other intangible assets: EUR 277.8 million), which were
recognized and/or increased in value in connection with the Transaction and subsequent acquisitions, and
subsequently reduced by the amount of any amortization since.
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As of December 31, 2014, our non-current assets primarily included intangible assets in the amount of
EUR 2,060.7 million, which represented 96.9% of our non-current assets and 93.9% of our total assets, and
investments accounted for using the equity method in the amount of EUR 38.2 million, which represented 1.8% of
our non-current assets and 1.7% of our total assets. The intangible assets mainly consisted of our trade names,
professional customer relationships, technologies and goodwill (trademarks: EUR 982.7 million, goodwill:
EUR 783.5 million, other intangible assets: EUR 294.5 million), which were recognized and/or increased in value in
connection with the Transaction and subsequent acquisitions, and reduced by the amount of amortization since.

As of March 31, 2014, our non-current assets primarily included intangible assets in the amount of
EUR 2,042.7 million, which represented 96.8% of our non-current assets and 92.3% of our total assets, and
investments accounted for using the equity method in the amount of EUR 40.3 million, which represented 1.9% of
our non-current assets and 1.8% of our total assets. The intangible assets mainly consisted of our trade names,
professional customer relationships, technologies and goodwill (trademarks: EUR 971.3 million, goodwill,
EUR 754.0 million; other intangible assets: EUR 317.4 million), which were recognized and/or increased in value in
connection with the Transaction.

9.8.1.3 Equity

As of June 30, 2015, our equity amounted to EUR 680.6 million and mainly consisted of capital reserves in the
amount of EUR 305.8 million, appropriated capital reserves in the amount of EUR 800.0 million and retained
earnings deficit in the amount of EUR 429.2 million, while as of December 31, 2014, our equity amounted to
EUR 1,060.2 million and mainly consisted of capital reserves in the amount of EUR 304.1 million, appropriated
capital reserves in the amount of EUR 800.0 million and retained earnings in the amount of negative EUR 48.2
million. The increase in retained earnings deficit as of June 30, 2015 was due to dividends paid to our shareholders
during the period. As of March 31, 2014, our equity amounted to EUR 1,082.3 million and included capital reserves
in the amount of EUR 301.5 million and retained earnings deficit in the amount of EUR 21.6 million.

9.8.1.4 Current Liabilities

As of June 30, 2015, our current liabilities represented 6.3% of our total liabilities and included income tax
liabilities in the amount of EUR 30.9 million (33.0% of current liabilities), trade payables in the amount of
EUR 20.7 million (22.1% of current liabilities), and other liabilities in the amount of EUR 31.8 million (34.0% of
current liabilities). The income tax liabilities related largely to the tax group for income tax purposes (kdrper- und
gewerbesteuerliche Organschaft) for the years 2014 and 2015 and was not due for payment.

As of December 31, 2014, our current liabilities represented 7.9% of our total liabilities and primarily included
trade and other payables in the amount of EUR 32.4 million (35.9% of current liabilities), income tax liabilities in
the amount of EUR 15.0 million and other liabilities in the amount of EUR 31.9 million, which represented 35.4%
of our current liabilities and 2.8% our total liabilities.

As of March 31, 2014, our current liabilities represented 7.7% of our total liabilities and primarily included
trade payables in the amount of EUR 31.0 million (35.6% of current liabilities), income tax liabilities in the amount
of EUR 11.4 million (13.1% of current liabilities) and other liabilities in the amount of EUR 31.6 million (36.2% of
current liabilities).

9.8.1.5 Non-Current Liabilities

As of June 30, 2015, our non-current liabilities primarily included financial liabilities in the amount of
EUR 976.0 million, which represented 70.8% of our non-current liabilities and 66.3% of our total liabilities, and
deferred tax liabilities in the amount of EUR 399.2 million, which represented 28.9% of our non-current liabilities
and 27.1% of our total liabilities. The financial liabilities mainly consisted of term loans drawn under our SFA in
connection with the Transaction and the subsequent refinancing in April 2015, net of capitalized financing fees.
Deferred tax liabilities were recognized primarily on temporary differences arising from intangible assets, excluding
goodwill in connection with the Transaction and subsequent acquisitions.

As of December 31, 2014, our non-current liabilities primarily included financial liabilities in the amount of
EUR 636.6 million, which represented 60.9% of our non-current liabilities and 56.1% of our total liabilities, and
deferred tax liabilities in the amount of EUR 402.6 million, which represented 38.5% of our non-current liabilities
and 35.5% of our total liabilities. The financial liabilities mainly consisted of term loans drawn under the SFA, net
of financing fees.
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As of March 31, 2014, our non-current liabilities primarily included financial liabilities in the amount of
EUR 637.9 million (primarily comprised of term loans drawn under the SFA in connection with the Transaction, net
of financing fees), which represented 61.1% of our non-current liabilities and 56.4% of our total liabilities, and
deferred tax liabilities in the amount of EUR 401.9 million, which represented 38.5% of our non-current liabilities
and 35.5% of our total liabilities.

9.8.2 OpCo
9.8.2.1 Current Assets

In the financial year 2013, our current assets primarily included cash and cash equivalents in the amount of
EUR 117.1 million, which represented 50.8% of our current assets and 16.3% of our total assets, trade receivables
in the amount of EUR 33.6 million, which represented 14.6% of our current assets and 4.7% of our total assets, and
assets held for sale in the amount of EUR 69.1 million, which represented 30.0% of our current assets and 9.6% of
our total assets. The increase in assets held for sale was caused by a reclassification of the assets of Scout24
International Management AG, our former Swiss business, from non-current assets (investments accounted for
using the equity method) to current assets (assets held for sale). In addition, there was an increase in receivables
from cash management, representing the balances under a then-existing cash pooling agreement with DTAG (and a
corresponding increase in cash and cash equivalents), as well as an increase in trade receivables in IS24 and a
conversion of the invoicing process at AS24.

In the financial year 2012, our current assets primarily included cash and cash equivalents in the amount of
EUR 99.7 million, which represented 73.3% of our current assets and 14.6% of our total assets, and trade
receivables in the amount of EUR 27.8 million, which represented 20.4% of our current assets and 4.1% of our total
assets. There were no assets held for sale during this period.

9.8.2.2 Non-Current Assets

In the financial year 2013, our non-current assets primarily included intangible assets in the amount of
EUR 439.5 million, which represented 89.7% of our non-current assets and 61.0% of our total assets, and
investments accounted for using the equity method in the amount of EUR 31.9 million, which represented 6.5% of
our non-current assets and 4.4% of our total assets. The intangible assets mainly consisted of goodwill in the amount
of EUR 412.0 million. There was a significant decrease in investments accounted for using the equity method to
EUR 31.9 million, due to a reclassification of the assets of Scout24 International Management AG from non-current
assets (investments accounted for using the equity method) to current assets (assets held for sale). In addition,
dividend payments were received from our Swiss associates in the first quarter of 2013.

In the financial year 2012, our non-current assets primarily included intangible assets in the amount of
EUR 439.2 million (mainly goodwill in the amount of EUR 412.0 million representing 93.9% of intangible assets)),
which represented 80.1% of our non-current assets and 64.2% of our total assets, and investments accounted for
using the equity method in the amount of EUR 92.0 million, which represented 16.8% of our non-current assets and
13.4% of our total assets.

9.8.2.3 Equity

As of December 31, 2013, our equity amounted to negative EUR 106.2 million, and mainly consisted of capital
reserves in the amount of EUR 243.5 million and retained earnings deficit in the amount of EUR 350.8 million. Our
equity was positively affected by EUR 78.2 million of profit made in the financial year 2013. Equity was negatively
affected by a payment obligation under a profit and loss transfer and control agreement with DTAG, resulting from
disclosure of hidden reserves in connection with the restructuring of shareholding in IS24 and therefore subject to
the profit and loss transfer with DTAG, while being neutral to the consolidated profit and loss.

As of December 31, 2012, our equity amounted to EUR 256.6 million, and mainly consisted of capital reserves
in the amount of EUR 243.5 million, retained earnings in the amount of EUR 9.2 million and other reserves in the
amount of EUR 2.9 million.

9.8.2.4 Current Liabilities

In the financial year 2013, our current liabilities primarily included trade payables in the amount of
EUR 25.8 million, which represented 3.1% of our current liabilities and 3.1% of our total liabilities, current
financial liabilities in the amount of EUR 763.6 million, which represented 93.0% of our current liabilities and
92.4% our total liabilities, and other liabilities in the amount of EUR 31.1 million, which represented 3.8% of our
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current liabilities and 3.8% our total liabilities. There was an increase in financial liabilities resulting from an
increase in liabilities to shareholders, which was due to a payment obligation under a profit and loss transfer and
control agreement with DTAG, the amount of which was mainly caused by extraordinary profit generated by a
disclosure of hidden reserves in connection with a contribution of our shares in Immobilien Scout GmbH to
Immobilien Scout Deutschland GmbH and, to a lesser extent, by profit made in the financial year 2013.

In the financial year 2012, our current liabilities primarily included trade payables in the amount of
EUR 27.0 million, which represented 6.4% of our current liabilities and 6.3% of our total liabilities, current
financial liabilities in the amount of EUR 362.7 million, which represented 86.4% of our current liabilities and
84.8% our total liabilities and other liabilities in the amount of EUR 29.4 million, which represented 7.0% of our
current liabilities and 6.9% of our total liabilities.

9.8.2.5 Non-Current Liabilities

In the financial year 2013, our non-current liabilities primarily included financial liabilities in the amount of
EUR 1.6 million, which represented 28.1% of our non-current liabilities and 0.2% of our total liabilities, and other
non-current provisions in the amount of EUR 3.4 million, which represented 59.6% of our non-current liabilities
and 0.4% of our total liabilities.

In the financial year 2012, our non-current liabilities primarily included financial liabilities in the amount of
EUR 4.7 million, which represented 58.8% of our non-current liabilities and 1.1% of our total liabilities, and other
non-current provisions in the amount of EUR 2.5 million, which represented 31.3% of our non-current liabilities
and 0.6% of our total liabilities.

9.9 Liquidity and Capital Resources
9.9.1 Overview

Liquidity management is a critical element of the central financial management of our Group. We therefore
monitor our liquidity on daily basis. The aim of our financing policy is to secure sufficient liquid reserves at all
times to satisfy our operating and strategic financial needs.

In order to avoid short-term liquidity risks within the Group, a Group-wide cash pooling exists between OpCo
as cash pool leader and its subsidiaries. The cash pooling adopts a daily zero balancing approach, where all cash at
bank in accounts participating in the cash pooling is transferred to and concentrated at the cash pool leader. Vice
versa, negative account balances are eliminated. The zero balancing creates cash pool receivables/(liabilities)
balances (cash equivalents) between OpCo and the subsidiaries. As a result, the total amount of cash equivalents in
a legal entity may exceed the total amount of cash and cash equivalents in the Group.

Our sources of liquidity include cash and cash equivalents (including cash, demand deposits, cheques and
pledged cash and cash equivalents), cash flow from operating activities and, as from February 7, 2014, amounts
available under a revolving credit facility. Taking into account the available undrawn amount of EUR 45.6 million
as of June 30, 2015, and disregarding the anticipated proceeds of the Offering, Asa NewCo had access to
EUR 90.4 million liquidity as of June 30, 2015. See also “/2. Material Contracts—I12.1 Financing Agreements”.

Our principal uses of liquidity include the funding of our operations, interest payments and capital
expenditures, as well as certain acquisitions and dividend payments to our shareholders. Interest payments
amounted to EUR 17.4 million for the six-month period ended June 30, 2015, EUR 25.2 million for the nine-month
period ended December 31, 2014 (Asa NewCo), EUR 2.9 million for the period from November 8, 2013 to
March 31, 2014 (Asa NewCo) and EUR 0.9 million for the three-month period ended March 31, 2014 (OpCo), and
to EUR 1.8 million and EUR 4.4 million for the financial years ended December 2013 and 2012, respectively
(OpCo). As far as permitted under the SFA, we may also utilize cash to pay dividends on our shares. However, we
do not anticipate paying a dividend until our net financial indebtedness falls below 2.5 times our ordinary operating
EBITDA which we generate during the last 12 months.

We believe that, based on our current level of operations as reflected in our results of operations for the six-
month period ended June 30, 2015 and the nine-month period ended December 31, 2014 and based on our budget
for the year ended December 31, 2015, these sources of liquidity will be sufficient to fund our operations, capital
expenditures and debt service for the full forecasted period of four to five years. However, our ability to fund our
operations, capital expenditures and debt service depends on our financial and operating performance. In the future,
we may be forced to reduce or delay capital expenditures, sell assets or operations, seek additional capital or
restructure or refinance our indebtedness. We are constantly evaluating opportunities and options to improve our
overall capital structure and, from time to time, may discuss these options with third-party financing sources or our
existing lenders.

176



9.9.2  Cash Flows

The following table presents OpCo’s consolidated cash flows for the short financial year ended March 31,
2014 and the financial years ended December 31, 2013 and 2012 as well as Asa NewCo’s consolidated cash flows
for the short financial year ended December 31, 2014 and the six-month period ended June 30, 2015:

Asa NewCo

OpCo

6-month 9-month Short Financial
period ended period ended Year November 8,
June 30, December 31, 2013 - March 31,
2015 2014 2014

3-month

12-month 12-month

period ended period ended period ended

March 31,
2014

December 31, December 31,
2013 2012

(unaudited) (audited)
(in EUR million)
Profit/(loss) from continuing
operations for the period /
year® ... ... ... 40.0 (21.2) (21.7)

Cash flows from operating
activities
Depreciation, amortization
and impairments of
intangible assets and
property, plant and
equipment .............. 31.7 50.1 7.9

Income tax expenses /
(income)® . ............ 15.6 (1.3) 0.4)

Net interest expenses /
(income) ............... 22.0 26.1 4.6

Other financing income/
(costs)® ... 3.1 3.1 0.1

Profit from disposal of
investments ............ - - -

Results from investments
accounted for using the
equity method . .. ........ 0.8 1.9 0.1

Results from disposals of
subsidiaries . ............ - 0.1) -

Profit from the disposal of

investments accounted for

using the equity method . . . (22.1) - -
Result from disposals of

intangible assets and

property, plant and

equipment . ............. 0.0 0.1 -
Other non-cash

transactions ............ 1.3 2.8 0.2
Changes in assets not

attributable to investing or

financing activities . ... ... 4.1 0.2 3.7
Changes in equity and

liabilities not attributable to

investing or financing

activities ............... (13.7) 2.3 15.2
Changes in provisions ... ... (3.5 23 2.8
Income taxes paid ......... (1.3) (1.1) 0.4)

Profit/(loss) from
discontinued operations . . . - 1.0 -

177

161.6

33

9.2

5.5
(0.0)

(151.1)

0.5

(0.0)

(1.4)

(10.2)
2.8
0.2)

(audited)
(in EUR million)

78.2 60.5

15.1 12.2
1.4 3.2

1.9 35

4.3) (14.3)

2.4) 0.5

(5.5) 0.2)

0.5 2.8)
0.9 1.8
3.8) (4.1)



Net cash generated from /
(used in) operating
activities ................
Cash flows from investing
activities
Purchases of intangible assets
and property, plant and
equipment ..............
Advance payments made in
connection with investing
activities ...............

Purchases of financial
assets®

Proceeds from disposals of
intangible assets and
property, plant and
equipment . .............

Proceeds from disposal of
financial assets®

Interest received

Proceeds from disposal of
shares in subsidiaries

Proceeds from the disposal of
investments accounted for
using the equity
method®

Payments made in connection
with the disposal of at
equity investments

Dividend distributions from
associates

Cash paid for business
combinations less cash
acquired™

Cash received for disposal of
consolidated entities less
cash sold

Cash received for disposal of
discontinued
operations®

Net cash generated from /

(used in) investing

activities ................

Cash flows from financing

activities

Proceeds from current
financial liabilities®

Repayment of current
financial liabilities(!?

Proceeds from non-current
financial liabilities(!D

Asa NewCo

OpCo

6-month

9-month

Short Financial
period ended period ended Year November 8,

3-month 12-month 12-month
period ended period ended period ended

June 30, December 31, 2013 - March 31, March 31, December 31, December 31,
2015 2014 2014 2014 2013 2012
(unaudited) (audited) (audited)
(in EUR million) (in EUR million)
71.7 66.1 4.9 20.1 81.9 60.3
(8.2) (12.0) (1.0) (2.4) (17.3) (22.6)
(0.0) ©.1) - - - -
(0.0) (1.8) (0.5) 0.7) 0.2) (35.1)
0.0 0.1 0.0 0.5 0.3 0.1
2.7 0.0 - - - -
0.1 0.3 0.0 - - -
- - - - 0.0 -
59.7 - - 191.1 - -
2.1) - - - - -
- - - - 23.1 8.5
(5.6) (41.1) 9.2 - — _
1.7 16.0 — - — _
48.4 (38.6) 7.7 188.6 6.0 (49.2)
0.0 - - 8.1 0.1 -
0.2) 0.9) ©.1) (322.5) - 0.2)
400.0 - 10.0 647.7 - -
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Asa NewCo OpCo
6-month 9-month Short Financial 3-month 12-month 12-month
period ended period ended Year November 8, | period ended period ended period ended
June 30, December 31, 2013 - March 31, March 31, December 31, December 31,
2015 2014 2014 2014 2013 2012
(unaudited) (audited) (audited)
(in EUR million) (in EUR million)
Repayment of non-current
financial liabilities!? . . ... (50.0) (10.0) (1.5) - 0.1) -
Payments due to profit and
loss transfer agreements . . . - - - (439.3) (39.7) (25.5)
Payments for cost of debt
acquisition® ... ... ..., (7.7) - (20.0) - - -
Payments for acquisition of
derivative financial
instruments . ............ - 0.9) - - - -
Interest paid and other
financing expenses(4 . .. .. (17.4) (25.2) 2.9) 0.9) (1.8) 4.4)
Dividends paid ............ (421.6) (1.4) - - - -
Equity cash contribution .. .. - - 34.2 - - -
Repayment of capital reserves
to owners of the parent . . . . - - - (220.6) - -
Net cash generated from /
(used in) financing
activities ................ (96.9) (38.4) 19.7 (327.5) (41.6) (30.1)
Change in cash and cash
equivalents due to
exchange rate changes .. .. 0.2 0.0 0.0 0.1 0.1 0.0
Net (decrease) / increase in
cash and cash equivalents . . 234 (10.8) 32.2 (118.8) 46.2 (18.9)
Cash and cash equivalents at
the beginning of the period /
year .................... 214 32.2 0.0 145.8 99.7 118.6
Cash and cash equivalents at
the end of the
period /year ............. 44.8 214 32.2 27.1 145.8 99.7

(e))

(@)

3

“)

)

6

(7

®)

®

10

This item is labeled “Profit/(loss) for the period/year” in the Audited Consolidated Financial Statements of OpCo and in the 2014
Audited Short Year Consolidated Financial Statements of OpCo.

This item is labeled “Income tax credit” in the Audited Short Year Consolidated Financial Statements of Asa NewCo.

This item is labeled “Other financial result” in the 2015 Unaudited Interim Consolidated Financial Statements of S24 AG and “Other
financial result incl. Impairment of investments accounted for using the equity method” in the Audited Short Year Consolidated
Financial Statements of Asa NewCo.

This item is labeled “Payments to acquire financial assets” in the 2015 Unaudited Interim Consolidated Financial Statements of S24 AG
and in the Audited Short Year Consolidated Financial Statements of Asa NewCo.

This item is labeled “Repayments of financial assets” in the 2015 Unaudited Interim Consolidated Financial Statements of S24 AG.

This item is labeled “Proceeds from disposal of investments, less cash transferred” in the 2014 Audited Short Year Consolidated
Financial Statements of OpCo and “Proceeds from the disposal of investments accounted for using the equity method” in the 2014
Audited Short Year Consolidated Financial Statements of OpCo.

This item is labeled “Payments for acquisitions of susidaries, net of cash acquired” in the 2015 Unaudited Interim Consolidated Financial
Statements of S24 AG and “Cash acquired in business combinations” in the Audited Short Year Consolidated Financial Statements of
Asa NewCo.

This item is labeled “Proceeds from the sale of discontinued operations” in the 2015 Unaudited Interim Consolidated Financial
Statements of S24 AG and the 2014 Audited Short Year Consolidated Financial Statements of Asa NewCo.

This item is labeled “Proceeds from short term financial liabilities” in the 2015 Unaudited Interim Consolidated Financial Statements of
S24 AG and “Proceeds from short term borrowings” in the 2013 Audited Consolidated Financial Statements of OpCo.

This item is labeled “Repayment of short-term financial liabilities including lease liabilities” in the 2015 Unaudited Interim Consolidated
Financial Statements of S24 AG and “Repayment of current borrowings” in the Audited Short Year Consolidated Financial Statements
of Asa NewCo.
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(11) This item is labeled “Proceeds from long-term financial liabilities” in the 2015 Unaudited Interim Consolidated Financial Statements of
S24 AG and “Proceeds from non-current borrowings” in the 2013/2014 Audited Short Year Consolidated Financial Statements of Asa
NewCo.

(12) This item is labeled “Repayment of long-term financial liabilities” in the 2015 Unaudited Interim Consolidated Financial Statements of
S24 AG, “Repayment of non-current borrowings” in the Audited Short Year Consolidated Financial Statements of Asa NewCo and
“Repayment of middle and long-term liabilities” in the 2013 Audited Consolidated Financial Statements of OpCo.

(13) This item is labeled “Transaction costs relating to financing contracts” in the 2015 Unaudited Interim Consolidated Financial Statements
of S24 AG.

(14) This item is labeled “Interest paid” in the 2015 Unaudited Interim Consolidated Financial Statements of S24 AG and in the Audited
Consolidated Financial Statements of OpCo.

9.9.3 Asa NewCo
9.9.3.1 Net Cash Generated from Operating Activities

In the six-month period ended June 30, 2015, our net cash generated from operating activities was
EUR 71.7 million. This largely reflected the profit for the period of EUR 40.0 million, adjusted for non-cash items
and depreciation and amortization of EUR 31.7 million (primarily related to the PPA Effect), positive impacts from
income tax expense of EUR 15.6 million, net interest expense of EUR 22.0 million, which was partially offset by
the profit from the disposal of at equity accounted investments of EUR 22.1 million.

In the nine-month period ended December 31, 2014, our net cash generated from operating activities was
EUR 66.1 million. This was largely driven by a loss from continuing operations of EUR 21.2 million, adjusted for
non-cash items and depreciation and amortization of EUR 50.1 million (primarily consisting of amortization related
to the PPA Effect).

In the period from November 8, 2013 to March 31, 2014, our net cash generated from operating activities was
EUR 4.9 million, reflecting a loss for the period of EUR 21.7 million, adjusted for non-cash items and depreciation
and amortization of EUR 7.9 million (primarily related to the PPA Effect), interest expense of EUR 4.6 million and
changes in other liabilities of EUR 15.2 million.

9.9.3.2 Net Cash Generated from Investing Activities

In the six-month period ended June 30, 2015, our net cash generated from investing activities was
EUR 48.4 million. This primarily reflected the proceeds from the disposal of EUR 59.7 million from the sale of
PropertyGuru. This was partly offset by capital expenditures of EUR 8.3 million and payments made for the
acquisition of subsidiaries of EUR 5.6 million in connection with the acquisition of Easyautosale.

In the nine-month period ended December 31, 2014, our net cash used in investing activities was
EUR 38.6 million. This primarily reflected the cash contribution in connection with our acquisitions of the
Immobilien.net business in Austria and the FlowFact business, totaling EUR 41.1 million, and capital expenditures in
an amount of EUR 12.2 million, partially offset by the receipt of EUR 16.0 million from the disposal of FriendScout24.

In the period from November 8, 2013 to March 31, 2014, net cash generated from investing activities was
EUR 7.7 million, primarily consisting of cash acquired during the Transaction in an amount of EUR 9.2 million.
Capital expenditures amounted to EUR 1.0 million.

9.9.3.3 Net Cash Generated from Financing Activities

In the six-month period ended June 30, 2015, our net cash used in financing activities was EUR 96.9 million.
This primarily reflected the payment of dividends to our shareholders in an amount of EUR 421.6 million and
interest paid of EUR 17.4 million. In this period, we refinanced the debt we incurred in connection with the
Transaction (see “/2. Material Contracts—I12.1 Financing Agreements”). As a result, we generated a net amount of
EUR 350.0 million from the borrowings under the SFA, which comprises an amount of EUR 400.0 million
borrowed from a new facility and a repayment of a facility of EUR 50.0 million.

In the nine-month period ended December 31, 2014, our net cash used in financing activities was
EUR 38.4 million. This primarily reflected interest paid and the repayment of certain non-current financials liabilities.

In the period from November 8, 2013 to March 31, 2014, net cash generated from financing activities was
EUR 19.7 million, reflecting an equity contribution in cash of EUR 34.2 million and an amount of
EUR 10.0 million drawn under our revolving facility agreement. This was partly offset by payments made for debt
acquisition in an amount of EUR 20.0 million.
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994 OpCo
9.9.4.1 Net Cash Generated from Operating Activities

In the short financial year ended March 31, 2014, our net cash generated from operating activities amounted to
EUR 20.1 million, primarily driven by our operating profit (but not the portion of such profit that related to the sale
of Scout24 International Management AG, including its investments in Scout24 Schweiz AG and Scout24 Schweiz
Holding AG, which were included in cash flow from investing activities).

In the financial year 2013, our net cash generated from operating activities amounted to EUR 81.9 million. This
primarily reflected a significantly higher profit for the year of EUR 78.2 million, resulting from a higher increase in
revenues than in costs. Our depreciation, amortization and impairments of intangible assets and property, plant and
equipment was EUR 15.1 million which is partially offset by negative changes in assets not attributable to investing
or financing activities in the amount of EUR 5.5 million, income taxes paid in the amount of EUR 3.8 million and the
result from investments accounted for using the equity method in the amount of EUR 4.3 million.

In the financial year 2012, our net cash generated from operating activities amounted to EUR 60.3 million.
This primarily reflected a profit for the year of EUR 60.5 million. Our depreciation, amortization and impairments
of intangible assets and property, plant and equipment was EUR 12.2 million. In addition, we had a non-cash
increase in results from investments accounted for using the equity method due to the sale of JobScout24
Switzerland in the financial year 2012.

9.9.4.2 Net Cash Generated from Investing Activities

In the short financial year ended March 31, 2014, our net cash generated from investing activities amounted to
EUR 188.6 million. This was primarily due to proceeds from the sale of Scout24 International Management AG,
including its investments in Scout24 Schweiz AG and Scout24 Schweiz Holding AG.

In the financial year 2013, our net cash generated from investing activities was EUR 6.0 million. This
primarily reflected purchases of intangible assets and property, plant and equipment of EUR 17.3 million, and
dividend payments received from Scout24 International Management AG of EUR 23.1 million.

In the financial year 2012, our net cash used in investing activities was EUR 49.2 million. This primarily
reflected purchases of intangible assets and property, plant and equipment of EUR 22.6 million and purchases of
financial assets of EUR 35.1 million, primarily due to the acquisition of a minority interese in the Southeast Asian
real estate classifieds platform group PropertyGuru.

See “—9.9.5 Capital Expenditures” for a discussion of our capital expenditure in the periods presented in the
Prospectus.

9.9.4.3 Net Cash Generated from Financing Activities

In the short financial year ended March 31, 2014, our net cash used in financing activities amounted to
EUR 327.5 million. This was primarily due to a new shareholder loan granted to OpCo by Asa NewCo (which
shareholder loan was funded by Asa NewCo with the proceeds of loans taken out by Asa NewCo in connection with
the partial financing of the Transaction) in the amount of EUR 647.7 million, the repayment of a shareholder loan of
EUR 322.5 million to DTAG and further payments to DTAG of EUR 439.3 million and EUR 220.6 million due to a
corresponding obligation under a profit and loss transfer agreement and a corresponding distribution of capital
reserves, respectively.

In the financial year 2013, our net cash used in financing activities was EUR 41.6 million. This primarily
reflected payments to DTAG under a profit and loss transfer and control agreement.

In the financial year 2012, our net cash used in financing activities was EUR 30.1 million. This primarily
reflected payments under a profit and loss transfer and control agreement with DTAG.

9.9.5  Capital Expenditures

Our capital expenditures mainly relates to software (which we internally generate or, to a lesser extent,
purchase) and is largely stable, excluding certain one-time investments and an increase in 2014 driven by the
capitalization of software development in our IS24 segment, beginning in July 2014. The main sources of the
historical and ongoing investments has been, and is, cash generated from the operating cash flows and, as required,
external borrowings. Our capital expenditures program during the periods presented in the Prospectus has been
principally focused on our investments in the IS24 and AS24 segment as described in further detail below.
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The following table presents our capital expenditure for each segment for the periods indicated:

Asa NewCo OpCo
6-month 9-month 3-month 12-month 12-month
period ended period ended period ended period ended period ended
June 30, December 31, March 31, December 31, December 31,
2015 2014 2014 2013® 2012
(audited
unless
otherwise (audited unless otherwise
(unaudited) indicated) indicated)
(in EUR million) (in EUR million)
1824 .. ... . 4.6 6.7 0.6 5.4 7.1
AS24 34 5.1 1.4 8.1 10.6
Corporate .................... 0.3 0.2 0.0 0.6 1.0
Core operations .............. 8.3 12.0* 2.0* 14.1* 18.6*
FRS24 ... . ... ... ... ... ..... - - 0.3 2.4 2.8
Other ....................... 0.0 6.1 0.0 0.5 1.3
Reconciliation ................ 0.0 5.9) (0.3) 2.4 0.1)

Total Capital expenditures . ...... 8.3 12.2 2.0 14.5 22.7

* Unaudited.

M Figures labeled as audited were obtained from the comparative period information in the 2014 Audited Short Year Consolidated Financial
Statements of OpCo.

9.9.5.1 Future Capital Expenditures and Planned Capital Expenditures for 2015

As of the date of the Prospectus, our management board has made firm commitments on several capital
expenditures primarily related to the harmonization of our AS24 IT platform and the migration of our AS24 and
1S24 platforms to a cloud-based system. These capital expenditures are planned to be financed from our cash flows.
Apart from these commitments, our management board has not made any further firm commitments with regard to
future (and not yet initiated) capital expenditures. We expect that our capital expenditure for the years 2015 and
2016 will temporarily increase to EUR 20 million. This increase is related to the costs of the initiatives discussed
above, which we intend to finance from our cash flows.

9.9.5.2 Major Current Capital Expenditures

Our major current capital expenditures, meaning such projects that have been initiated but have not
been finalized as of the date of the Prospectus, mainly relate to our IS24 and AS24 businesses. These projects
are financed from our cash flows and include the harmonization of our AS24 IT platform and the migration of
our AS24 and IS24 platforms to a cloud based system as well as ongoing upgrading and enhancements of our
products.

9.9.5.3 Major Capital Expenditures in the Six-Month Period ended June 30, 2015

Our capital expenditures in the six-month period ended June 30, 2015 were financed from our cash flows and
amounted in aggregate to EUR 8.3 million. They primarily related to our IS24 segment (EUR 4.6 million), of which
EUR 4.1 million was from the capitalization of development costs related to self-developed software
(See “—9.5.7 Investments in Product Innovation™). Capital expenditures in our AS24 segment were EUR 3.4
million, and were mainly a result of investments to upgrade and enhance the IS24 and AS24 platforms as well as the
migration to one common platform and a cloud-based system (primarily for AS24). Capital expenditures were
mainly related to Germany.

9.9.5.4 Major Capital Expenditures in the Three-Month Period ended March 31, 2014 and the Nine-Month
Period ended December 31, 2014

Our capital expenditures in the three-month period ended March 31, 2014 and the nine-month period ended
December 31, 2014 were financed from our cash flows and amounted to EUR 2.0 million (OpCo) and EUR
12.2 million (Asa NewCo), respectively. They primarily related to our IS24 segment (EUR 0.6 million (OpCo) and
EUR 6.7 million (Asa NewCo) in the three-month period ended March 31, 2014 and the nine-month period ended
December 31, 2014, respectively) and our AS24 segment (EUR 1.4 million (OpCo) and EUR 5.1 million (Asa
NewCo) in the three-month period ended March 31, 2014 and the nine-month period ended December 31, 2014,
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respectively), and were mainly a result of investments to upgrade and enhance the 1S24 and AS24 platforms and
internal support systems. This also included the capitalization of development costs for IS24 amounting to
EUR 3.1 million in the nine-month period ended December 31, 2014 related to self-developed software. See
“—9.5.7 Investments in Product Innovation”. Capital expenditures were mainly related to Germany.

9.9.5.5 Major Capital Expenditures in the Financial Years ended December 31, 2013 and 2012

Capital expenditures in our IS24 segment amounted to EUR 7.1 million in the financial year 2012 and
decreased to EUR 5.4 million in the financial year 2013. They mainly related to investments in hardware and
software for the IS24 platform and the purchase of office furniture and equipment. The peak in the financial year
2012 was due to the modernization of our Berlin office. Capital expenditures in our AS24 segment amounted to
EUR 10.6 million in the financial year 2012 and decreased to EUR 8.1 million in the financial year 2013. They
mainly related to investments to upgrade and enhance the AS24 platform, and costs related to the implementation of
the new CRM system. The peak in the financial year 2012 was due to the initial setup of the GaragePortal platform
and the introduction of a new CRM system.

9.9.6 Working Capital

Customer billing at IS24 and AS24 is carried out on a monthly basis in arrears, with invoice amounts typically
falling due for payment within 30 days. Historically, our working capital (current amounts receivable less current
amounts payable attributable to operating activities) has been a negative amount and thus does not entail a
significant cash circle.

9.9.7  Total Financial Liabilities, Trade Payables, Operating Leases and Other Obligations

The table below sets forth our total financial liabilities, trade payables, operating leases and other obligations
for Asa NewCo as of December 31, 2014:

Up to More than
Total 1 year 1-5 years 5 years
(audited)
(in EUR million)

Financial liabilities . . ........ ... . .. o 638.4 1.8 6.5 630.1

Trade and other payables .. ........ ... ... .. .. .. ... .. ..... 324 324 - -

Operating lease commitments . .......................... 37.5 7.3 21.2 9.0

Obligations from maintenance and service agreements .. ... .. 17.3 12.4 5.0 -

Other obligations . ............. it .. - - - -

Total operating leases and other obligations .................. 54.8 19.7 26.2 9.0
Total financial liabilities, trade payables, operating leases and

other obligations . . . ........ ... .. .. ... . ... ... 725.6 53.9 32.7 639.1

9.9.8  Pension and other Post-Employment Obligations

Provisions for defined benefit pension plans of Asa NewCo amounted to EUR 1.0 million and EUR 0.7 million
as of December 31, 2014 and March 31, 2014, respectively, and provisions for defined benefit pension plans of
OpCo amounted to EUR 0.6 million and EUR 0.5 million as December 31, 2013 and December 31, 2012
respectively. They mainly related to Scout24 International Management AG and AS24 Italy, and remained stable at
a relatively low level during the periods presented in the Prospectus.

9.9.9  Research and Development, Patents and Licenses

Except for development costs, which we capitalize as intangible assets when it can be demonstrated that it is
probable that future economic benefits attributable to the intangible asset will flow to the entity and the cost of the
intangible asset can be measured reliably, we have not undertaken any research or development over the past
financial years. Therefore, except for the development costs mentioned above, there were no amounts spent on
company-sponsored research and development activities during the nine-month period ended December 31, 2014,
the short financial year from January 1 to March 31, 2014 and the financial years 2013 and 2012, respectively.

9.9.10 Off-Balance Sheet Arrangements

Except for an ancillary facility agreement Asa NewCo entered into with an international German bank, which
provides for a revolving cash credit facility in an aggregate amount of EUR 3.8 million and for a revolving
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guarantee facility in the amount of EUR 1.5 million (of which, as of December 31, 2014, EUR 0.6 million were
drawn as a rental guarantee), for which OpCo and other companies of our Group guarantee the obligations of Asa
NewCo, we are not party to any off-balance sheet arrangements that have, or are reasonably likely to have, a current
or future material effect on our financial condition, changes in financial condition, revenues or expenses, results or
operations, liquidity, capital expenditure or capital resources.

9.10 Quantitative and Qualitative Disclosure of Financial Risks

We are exposed to a variety of financial risks: credit risk, liquidity risk, foreign currency risk and interest rate
risk. Up to the consummation of the Transaction, risk management was carried out by a central treasury department
of DTAG (group treasury). Since the Transaction, financial risk management has been carried out by group treasury
of Asa NewCo (now the Company). Group treasury identifies, evaluates and assesses the extent to which hedging is
necessary in close cooperation with our operating units.

Changes in our risk exposure are addressed through changes and processes. The purpose of the financial risk
management is to reduce these risks through targeted measures.

9.10.1 Credit Risk

We manage our credit risk on a Group-wide basis. Credit risk arises from cash and cash equivalents, current
financial assets, trade receivables as well as other receivables. Credit exposures to customers are recorded
systematically, analyzed and managed, using both internal and external sources of information. The maximum
default risk is reflected in the carrying amounts of financial assets recognized in the balance sheet. There were no
collateral or other credit enhancements which would reduce the credit risk from financial assets.

Credit risks mainly relate to trade receivables. Since our business model depends on a broad customer base, the
risk of significant bad debt losses is classified as fairly low. As far as credit default risks are identifiable, they are
mitigated by active accounts receivable management and solvency checks of business partners. Identified default
risks are accounted for in the balance sheet through respective value adjustments.

9.10.2  Liquidity Risk

Our liquidity risk is the risk that we cannot fully or partly fulfill our financial commitments. Our financing
requirement is covered by both the operating cash flows and external financing. Prior to the consummation of the
Transaction on February 12, 2014, liquidity was ensured through the cash pooling agreement with DTAG. Since the
consummation of the Transaction, liquidity risks have been monitored and managed centrally by the operative cash
management on a Group-wide basis. The availability of funding is managed through daily liquidity planning. In
connection with the Transaction, the shareholder loan from DTAG was replaced by a loan from Asa NewCo to
OpCo as of February 12, 2014, which shareholder loan was funded by the proceeds of loans taken out by Asa
NewCo to partially fund the Transaction. The maturity of financial assets and liabilities is monitored regularly.

As of the date of this Prospectus, we have access to a EUR 45.6 million committed but undrawn revolving
credit facility.

The following table shows the undiscounted future cash outflows on the existing financial liabilities
comprising principal and interest:

Uptol More than
Balance as of December 31, 2014 Asa NewCo year 1-3 years 1-5 years 5 years
EUR (millions)
Trade and other payables .. ............ ... .. .. .. ... ....... 324 - - -
Financial liabilities . . .. ... .. i 31.2 65.7 62.8 687.4
Uptol More than
Balance as of December 31, 2013 OpCo year 1-3 years 1-5 years 5 years
EUR (millions)
Trade and other payables .. .......... .. ... ... .. ... ... .. 25.8 - - -
Financial liabilities . . .. ... ... . i 763.9 1.6 - -

9.10.3 Foreign Currency and Interest Rate Risk

At present, we are not exposed to any material foreign currency risk as our revenues are almost exclusively
generated in Euro. Risks that result from translating assets and liabilities of foreign corporate units into our
presentation currency generally remain unhedged.
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Currently, we hold insignificant amounts of cash and cash equivalents denominated in foreign currency (Swiss
Francs) or in legal entities with functional currencies other than Euro. When investing cash and cash equivalents,
the financial institutions and investments are monitored regularly as part of our treasury management reporting. The
exposure and adherence to limits are monitored on a regular basis. Cash and cash equivalents are held in cash
deposits with recognized commercial banks.

We have to pay variable interest on our loans in Euro under the SFA which is based on EURIBOR plus a
margin. Therefore, we are subject to the risk of interest rates through an increase of the EURIBOR in particular in
the case the European Central Bank should change its current money policy. However, we have acquired risk
protection in the form of interest rate caps with two international banks with respect to approximately
EUR 619 million of our debt financing which caps EURIBOR at 0.5% for EUR 200 million and at 1% for the
remaining amount until the third anniversary of the drawdown of the facilities under the SFA.

9.11 Selected Critical Accounting Policies
9.11.1 Accounting Estimates and Judgments

The preparation of consolidated financial statements in conformity with IFRS requires the use of certain
accounting estimates. It also requires management to exercise its judgment in the process of applying our Group’s
accounting policies. A higher degree of judgment and areas where assumptions and estimates are significant to the
financial position have been exercised in relation to: group wide uniform useful lives of non-current assets, the
recoverability of receivables and the recognition and measurement of provisions. The accounting estimates
and judgments will, by definition, seldom equal the related actual results. The group also makes estimates and
assumptions concerning the future. Estimates and assumptions that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial period are addressed below.

9.11.2 Business Combinations and other Transactions

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are
recognized initially at their fair values at the acquisition date. The excess of the consideration transferred, the
amount of any non-controlling interest and the acquisition-date fair value of any previous equity interest over the
fair value of the identifiable net assets acquired is recorded as goodwill. If the total of consideration transferred,
non-controlling interest recognized and previously held interest measured is less than the fair value of the net assets
of the subsidiary acquired, the difference is recognized as a bargain purchase in the income statement. Goodwill
impairment reviews are undertaken annually or more frequently if events or changes in circumstances indicate a
potential impairment. Any impairment is recognized immediately as an expense. Impairment testing is carried out in
accordance with IAS 36.

Transaction-related costs are expensed as incurred.

If a business combination is achieved in stages, the acquisition-date carrying value of the previously held
equity interest is re-measured at fair value as of the acquisition date. Any resulting gain or loss arising from such
re-measurement is recognized in the income statement.

9.11.3 Revenues Recognition

Revenues are recognized and measured at the fair value of the consideration received or receivable to the
extent that it is probable that the economic benefits will flow to our Group and the revenues can be reliably
measured. Amounts disclosed as revenues are net of VAT, trade allowances and rebates. Our Group bases its
estimates on historical results, taking into consideration the type of customer, the type of transaction and the
specifics of each arrangement. If revenues have been generated from barter transactions involving advertising
services they are recognized at fair value of the advertising service provided.

Revenues from online-listings, membership fees and the creation of business contacts (leads) are recognized on
a straight-line basis over the contract period. Revenues from advertising space are recognized in the period over
which the advertisements are placed or as the advertisements are displayed depending on the type of advertising
contract.

Where invoices are raised in advance, the amounts, including those relating to discounts or free periods, are
recognized as deferred revenues and released to the income statement in line with the provision of services as
stipulated in the contract terms.
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9.11.4 Current and Deferred Income Taxes
Our tax expense for the period comprises current as well as deferred taxes.

OpCo together with its subsidiaries in Germany formed a consolidated fiscal unit for tax purposes with DTAG
up to and including fiscal year 2013. Since the termination of the profit and loss transfer agreement between DTAG
and OpCo as of December 31, 2013, the controlling company of the consolidated fiscal unit for corporate income
tax purposes is OpCo as of January 1, 2014 and Asa NewCo (now the Company) as of April 1, 2014.

Income taxes are calculated on the basis of tax laws enacted or substantively enacted at the balance sheet date
in the countries where we operate and generate taxable income. Deferred taxes have been recognized for our
German subsidiaries following the termination of the fiscal unit for tax purposes with OpCo.

Deferred income taxes are recognized for temporary differences arising between the carrying amounts of assets
and liabilities recognized in the consolidated balance sheet and their tax bases. Deferred taxes are further recognized
for tax losses carried forward. Deferred tax assets are recognized only to the extent that it is probable that future
taxable profits will be available against which the deductible temporary differences can be utilized. Deferred tax
liabilities are provided on taxable temporary differences arising from investments in subsidiaries and associates,
except where the timing of the reversal of the temporary difference is controlled by our Group and it is probable that
the temporary difference will not reverse in the foreseeable future. Deferred taxes are not accounted for if they arise
from initial recognition of an asset or liability in a transaction other than a business combination that at the time of
the transaction affects neither accounting nor taxable profit or loss. Deferred taxes are not recognized if they arise
from the initial recognition of goodwill. Deferred tax is determined using tax rates that have been enacted or
substantively enacted by the balance sheet date. Income taxes are recognized in our income statement, except to the
extent that it relates to items recognized in our other comprehensive income or directly through our equity. In this
case, tax is also recognized in our other comprehensive income or directly through our equity, respectively.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current
tax assets against current tax liabilities and when the deferred income taxes assets and liabilities relate to income
taxes levied by the same taxation authority on either the same taxable entity or different taxable entities where there
is an intention to settle the balances on a net basis.

9.11.5 Intangible Assets (excluding Goodwill)

Intangible assets (excluding goodwill) are recognized at historical cost less accumulated amortization (except
for intangible assets with an indefinite useful life) and less any provision for impairment in value. Internally
generated intangible assets are capitalized if all of the requirements of IAS 38 are satisfied.

An intangible asset arising from development shall be recognized if, and only if, the entity can demonstrate
(1) the technical feasibility of completing the intangible asset so that it will be available for use or sale, (ii) the
intention to complete the intangible asset and use or sell it, (iii) the ability to use or sell the intangible asset, (iv) how
the intangible asset will generate probable future economic benefits; our Group can, among other things,
demonstrate the existence of a market for the output of the intangible asset or the intangible asset itself or, if it is to
be used internally, the usefulness of the intangible asset, (v) the availability of adequate technical, financial and
other resources to complete the development and to use or sell the intangible asset and (vi) the ability to measure
reliably the expenditure attributable to the intangible asset during its development.

The useful lives and amortization methods of intangible assets are reviewed at least at each period-end
reporting date. If the expectations deviate from the original policies and assumptions, appropriate amendments are
recognized as changes in accounting estimates pursuant to IAS 8. Intangible assets with indefinite useful lives are
tested for indications of impairment both annually as well as when circumstances indicate that impairment may
have occurred. The estimated economic useful lives are as follows:

Useful life of intangible assets as of December 31, 2014

Trade NAMES . . . ..ot Indefinite
Contractual customer relationships . ... ... ...t 8-15 years
Internally generated intangible assets . . .. ... ...ttt 3 -5 years
Concessions, rights, [ICENSES . . .. ..ottt e e e e 3 -7 years

9.11.6 Goodwill

Goodwill arises in a business combination and is the excess of the consideration transferred to acquire a
business over the underline fair value of the net identified assets acquired. It is allocated to cash-generating units
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(“CGUs”). Goodwill is tested annually for impairment, and when events or changes in circumstances indicate that
the carrying amount may not be fully recoverable. For the purpose of assessing impairment, assets are grouped into
CGUs, and goodwill is allocated to each CGU. Each unit to which goodwill is allocated represents the lowest level
within the company at which goodwill is monitored for internal management purposes.

Goodwill is tested for impairment by comparing the carrying amount of the CGU or CGUs with its or their
recoverable amount. If the carrying amount exceeds the recoverable amount, an impairment loss has to be
recognized and the carrying amount written down to its recoverable amount. The recoverable amount is the higher
of an asset’s fair value less cost of disposal and the value in use. If the fair value less costs of disposal is higher than
the carrying amount it is not necessary to calculate the value in use; no impairment is recognized. An appropriate
valuation technique is used to determine the fair value less cost of disposal. The valuation methods are based on
quoted market prices, valuation multiples, discounted cash flow, or other available indicators of the fair value
measurement. The reversal of prior impairments as a result of an event giving rise to the reversal of an impairment
loss on goodwill is not permitted. Goodwill is recognized in the acquiree’s currency.

By taking advantage of the relief provided under IFRS 1 in conjunction with the retrospective application of
IFRS 3, trademarks and contractual customer relationships resulting from the acquisition of Scout24 by DTAG in
2003 and the purchase price allocations in 2007 are recognized within goodwill.

9.11.7 Financial Assets and Liabilities

Regular purchases and sales of financial assets are recognized on the trade date, the date on which our Group
commits to purchase or sell the asset. Financial instruments carried at fair value through profit or loss are initially
recognized at fair value, and transaction costs are expensed in the income statement. All other financial instruments
are initially measured at fair value plus transaction costs.

The classification of financial assets and liabilities depends on the purpose for which the financial assets were
acquired or the financial liabilities were assumed. Our Group classifies its financial instruments into the following
categories at initial recognition in accordance with IAS 39: (i) financial instruments at fair value through profit or
loss, (ii) loans and receivables, (iii) held-to-maturity investments, (iv) available-for-sale financial assets and
(v) financial liabilities measured at amortized cost.

The measurement at amortized cost or at fair value through profit or loss is determined by the classification of
financial assets and liabilities at initial recognition. Financial instruments at fair value through profit or loss are
financial instruments held for trading or designated as at fair value through profit or loss upon initial recognition. A
financial instrument is classified in this category if acquired principally for the purpose of selling in the short term.
Derivatives are also categorized as held for trading unless they are designated as hedges. We have not yet made use
of the option to designate financial instruments upon initial recognition as financial instruments at fair value through
profit or loss. Loans and receivables are non-derivative financial assets with fixed or determinable payments that are
not quoted in an active market. Our Group’s loans and receivables comprise “receivables and other financial assets”
and “cash and cash equivalents” in the balance sheet. Available-for-sale financial assets are non-derivatives that are
either designated in this category or not classified in any of the other categories.

“Available-for-sale financial assets” are subsequently measured at fair value through other comprehensive
income. “Financial assets at fair value through profit or loss” are subsequently measured at fair value through profit
or loss. “Loans and receivables” and “held-to-maturity investments” are subsequently recognized at amortized cost
using the effective interest method. Gains or losses arising from changes in the fair value of the “financial assets at
fair value through profit or loss” category are presented in the income statement within “other operating income
(expenses)” in the period in which they arise. Dividend income from financial assets is recognized in the income
statement as part of “other operating income” when our right to receive payment is established. Changes in the fair
value of monetary and non-monetary securities classified as available-for-sale are recognized in other
comprehensive income.

Financial assets and liabilities are offset and the net amount is reported in the balance sheet when there is a
legally enforceable right to offset and there is an intention to settle on a net basis, or to realize the asset and settle the
liability simultaneously. Financial assets are derecognized when the rights to payments from the financial assets
have expired or have been transferred and we have transferred substantially all risks and rewards of ownership.
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9.12 Additional Information from the Audited Unconsolidated Financial Statements of Asa NewCo
Prepared in Accordance with the German Commercial Code for the Short Financial Year from
April 1, 2014 to December 31, 2014 compared to the Short Financial Year from November 8, 2013 to
March 31, 2014

The Audited Unconsolidated Financial Statements of Asa NewCo for the short financial year beginning on
April 1, 2014 and ended on December 31, 2014 have been prepared in accordance with the provisions of the
German Commercial Code (Handelsgesetzbuch) and supplementary provisions of the German Act on Limited
Liability Companies (Gesetzbuch betreffend die Gesellschaften mit beschrinkter Haftung).

9.12.1 Statement of Income

9- month Short Financial Year
period ended November 8,
December 31, 2013 - March 31,
2014 2014
(audited)
(in EUR million)
SalES TEVENUES . . oot e ettt e et 8.8 0.9
Other operating iNCOME . . . . ..ottt et 0.5 0.0
Cost of materials
Cost of purchased Services . .. ... 0.7) -
Personnel eXpenses ... .......o.iii e (5.0) (1.7)
Wages and salaries . .. ...ttt 4.8) (1.7)
Social security and other employee benefit .................... 0.2) (0.0)
Depreciation of property, plants and equipment .................. (0.0) -
Other Operating EXPenSes . . .« o vt vttt et (42.2) (46.0)
Income from profit and loss transfer ........................... 74.1 -
Other interest and similarincome ............................. 31.6 -
Interest and similar eXpenses . ...t (24.6) (4.3)
Results from ordinary operations ............................. 42.5 (51.1)
Taxesonincome .. ............. ... ittt 13.5) -
Net income/net loss for the financial year ....................... 29.0 (51.1)
Profit/Loss carried forward ............ ... ... ... .. .. .. .. ... 748.9 (0.0)
Withdrawals from capital reserves .............. ... ... .. ..... - 800.0
Distribution of dividends . . ... ....... ... ... ... ... .. ... ... ... ... (6.4) -
Retained earnings ............... .. ... .. .. ... i 771.6 748.9

In the short financial year from April 1 to December 31, 2014, sales revenues and other operating income of
Asa NewCo amounted to EUR 8.8 million and EUR 0.5 million, respectively, compared to EUR 0.9 million and
EUR 0.0 million, respectively, in the short financial year from November 8, 2013 to March 31, 2014, and reflected
the fact that Asa NewCo (i) was essentially a special purpose vehicle set up for purposes of the Transaction; (ii) has,
since February 12, 2014, served as the holding company of the Group; and (iii), therefore, has limited revenues of
its own. Personnel expenses of EUR 5.0 million in the short financial year from April 1 to December 31, 2014
included EUR 4.8 million for wages and salaries and EUR 0.2 million for social security and other employee
benefits, compared to personnel expenses of EUR 1.7 million in the short financial year from November 8, 2013 to
March 31, 2014, and largely consisted of the compensation of our CEO and other senior executives. The increase is
largely due to different lengths of the respective period. Other operating expenses amounted to EUR 42.2 million
and consisted primarily of legal and consulting fees in relation to the restructuring of the Group and the financing
structure of Asa NewCo, compared to EUR 46.0 million in the short financial year from November 8, 2013 to
March 31, 2014, which consisted largely of costs in relation to the Transaction and the financing thereof. Income
from profit and loss transfer amounted to EUR 74.1 million (nil in the short financial year from November 8, 2013
to March 31, 2014) and reflected Asa NewCo’s claim to OpCo’s profits pursuant to the profit and loss transfer
agreement entered into by the two companies on July 29, 2014. Other interest and similar income amounted to
EUR 31.6 million (nil in the short financial year from November 8, 2013 to March 31, 2014) and consisted
primarily of interest received from OpCo with regard to the shareholder loan extended by Asa NewCo to OpCo. Net
income for the financial year amounted to EUR 29.0 million (compared to a negative EUR 51.1 million for the short
financial year from November 8, 2013 to March 31, 2014) primarily due to the aforementioned factors.
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9.12.2 Statement of Financial Position

9-month 3-month
period ended period ended
December 31, March 31,
2014 2014
(audited)
(in EUR million)
Assets
Fixed assets . ... ... . 1,686.9 1,711.9
Tangible fixed assets
Other equipment, operating and office equipment ....................... 0.0 -
Long-term financial assets
Shares in affiliated companies ................ i 1,064.3 1,064.3
Loans to affiliated companies . .......... ... .. .. .. ... 622.7 647.7
Current ASSets . . ... ... 81.0 22.7
Receivables and other assets
Trade receivables . .......... ... . . . . . 0.0 0.0
Receivables from affiliated companies (of which EUR 1.4 million from trade
receivables, previous year EUR 0.9 million) ......................... 79.3 8.4
Receivables from companies in which a participating interest exists . .. ... ... - 5.0
OFher ASSELS . ... oo ot e e e e e e 0.5 -
Cash in hand and bank balances ............ .. .. .. .. . ... .. .. .. .. .. 1.2 9.3
Prepaid expenses ... ........... . 0.0 0.1
Total ASSets .. ... ... .. 1,767.9 1,734.8
Equity, Provisions and Liabilities
Equity ... .o 1,075.0 1,052.4
Subscribed capital .. ..... ... 2.0 2.0
Capital TESEIVES . o . vt ettt ettt e e e e e e e 301.5 301.5
Retained earnings ... ... ...ttt 771.6 748.9
Provisions . .. ... 27.5 6.3
TaX PrOVISIONS . . o\ vttt e e et e e e e e e e 14.9 -
Other ProVISIONS . ..ottt et et e e e e e 12.6 6.3
Liabilities ... ... ... .. 665.4 676.0
Liabilities tobanks . ......... .. 646.4 656.8
Trade payables . . .. ..o 54 9.6
Liabilities to affiliated companies .. ............... i, 12.7 3.0
Other liabilities . ... ... ... . 0.9 6.6
Total equity, provisions and liabilities .................................. 1,767.9 1,734.8

As of December 31, 2014, total assets of Asa NewCo amounted to EUR 1,767.9 million, largely unchanged
from EUR 1,734.8 million as of March 31, 2014, and primarily consisted of our 100% equity interest in OpCo and
an intercompany loan receivable from OpCo.

As of December 31, 2014, total liabilities of Asa NewCo amounted to EUR 665.4 million (largely unchanged
from EUR 676.0 million as of March 31, 2014). They primarily included liabilities to banks in the amount of
EUR 646.4 million, consisting almost entirely of liabilities under the SFA.
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10. MARKET AND COMPETITIVE ENVIRONMENT

Statements or data sourced to OC&C in the following section are based on a study commissioned by the
Company and prepared by OC&C Strategy Consultants Limited, London, United Kingdom (OC&C) titled “The
German Real Estate and European Automotive Advertising Markets” and dated August 7, 2015, as more fully
explained under “2. General Information—2.4 Information from Third Parties”. While the Company did not verify
or modify any of the market data or other data provided by OC&C, it has delivered, upon OC&C'’s request, certain
factual information to OC&C and has discussed the underlying assumptions with OC&C.

10.1 Introduction
10.1.1 German Macroeconomic Backdrop

Germany is the largest economy in Europe with a gross domestic product of EUR 2.9 trillion in 2014.
Germany benefits from favorable macroeconomic conditions, such as steady GDP growth (1.6% in 2014, according
to Eurostat), disciplined fiscal policing (public debt of 74.7% of GDP in 2014), low inflation (0.8% in 2014), low
unemployment (5.0% in 2014) and a strong export oriented industrial base (positive foreign trade balance of EUR
217 billion in 2014) (source: Federal Statistical Office). The ongoing recovery following the global financial crisis
is led by domestic corporate investments and private consumption as well as ongoing improvements in the
economic situation of Germany’s main export partners, especially within the Eurozone.

Figure 1 presents Germany’s real GDP growth and unemployment rate. GDP growth in Germany has exceeded
significantly that of the Eurozone for all but one year (2009) between 2006 and 2014. The unemployment rate in
Germany has been lower than in the Eurozone since 2008, with the gap widening rapidly over the following years.

Figure 1. Selected Macroeconomic Indicators — Germany vs. Eurozone
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015E 2016E

Real GDP Growth

Germany ............ 37% 33% 11% (5.6)% 4.1% 3.6% 04% 01% 1.6% 19% 1.8%
Eurozone (EU18) ..... 32% 3.0% 05% (45)% 2.0% 16% 09% 04)% 08% 14% 1.5%
Unemployment Rate

Germany ............ 10.1% 85% 74% 7T7.6% 7.0% 58% 54% 52% 5.0% 48% 4.7%
Eurozone (EU1S8) ..... 84% 75% 7.6% 9.5% 10.0% 10.1% 11.3% 12.0% 11.6% 11.1% 10.7%

Source: Real GDP growth: Eurostat, 2006-2014, IFO Institute for Economic Research; Unemployment rate: Eurostat, 2006-2014, IFO
Institute for Economic Research.

10.1.2 Consumer Internet Adoption and Online Advertising Expenditure in Germany

Internet penetration in Germany has increased rapidly over the last decade. Fixed broadband penetration in
Germany has increased rapidly in recent years, from 56% of households in December 2008 to 72% in December
2014 (source: TeleGeography). The rollout of 3G and 4G mobile communications networks, as well as strong
smartphone penetration, which will reach over 64% of German mobile phone users in 2015 (source: eMarketer),
have made ubiquitous broadband connectivity a reality in Germany. The development, in parallel, of a diverse array
of digital media and e-commerce websites and mobile apps has promoted the use of the internet as a fixture of
German consumers’ lifestyles.

Consumers are rapidly increasing the time they spend online and on mobile devices. This trend is increasingly
having an influence on the allocation of marketing budgets. In Germany, the share of total advertising expenditures
allocated by marketers to newspapers declined from 39.7% in 2005 to 26.4% in 2014 and is expected to decline
further to 22.7% in 2017. By contrast, the share of online has increased from 4.9% of total advertising expenditures
in 2005 to 25.0% in 2014. In 2013, online advertising expenditures reached the level of TV marketing budgets.
Online advertising expenditure is expected to continue to increase its share and reach 30.2% in 2017 (source:
ZenithOptimedia).
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Figure 2. Advertising Expenditures by Media in Germany
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Source: ZenithOptimedia.

10.1.3 Online Migration of Classifieds Advertising

The same channel shift is driving the online migration of classifieds advertisements and supporting the secular
growth of online listing volumes and online classifieds expenditure. Advertisers (including private property sellers
and landlords, property developers, property agents, private car sellers, new and used car dealers) used to purchase
classifieds listings mainly in print publications, such as newspapers or specialized bulletins, to facilitate their sale or
rental transactions. The general decline in readership and circulation of offline titles and the concurrent increase in
the audience of online and mobile destinations, which are accessible free of charge to internet users, have led
advertisers to favor increasingly digital classifieds platforms to maximize the reach of their marketing spend while
targeting the most relevant consumers.

10.1.4 Value Proposition of Digital Classifieds Platforms to Consumers and Advertisers

Technology is changing the way consumers search for homes and cars and the way in which real estate
professionals and automotive dealers attract consumers or promote their brand to secure new inventory.

Finding a new home or purchasing a new car constitute two of the most important decisions in people’s lives.
As a result, consumers tend to devote time and energy to the process. Historically, access to comprehensive,
comparable and objective information on properties for sale or used cars was limited. The only solution for
consumers was to “see for themselves” leading to a number of irrelevant inquiries, a low visit-to-sale conversion
ratio, and a generally unsatisfying experience. Over time, more information has become available online and, as a
result, the internet has become a primary information resource for property seekers and car buyers. The appeal of
digital classifieds platforms to consumers derives from a strong value proposition: classifieds websites and mobile
apps are accessible anytime and anywhere; they typically offer a large database of up-to-date listings which are
easily searchable through relevant filters; they feature a breadth of listing-specific content provided by the seller
(e.g. detailed specifications and multiple photographs) or automatically generated (e.g. maps, local information);
they can alert users automatically to new properties or cars available matching their criteria; they also often provide
convenient access to adjacent services, offered directly or by third parties, such as valuation, credit finance, or
insurance services.

As consumers increasingly research homes or cars online, real estate professionals and automotive dealers are
shifting their marketing expenditures to digital channels. While property and automotive professionals focused first
on creating their own websites, attracting consumer traffic through search engine marketing or e-mail campaigns,
they are now increasingly using digital classifieds platforms to generate qualified consumer enquiries. Digital
classifieds platforms have driven efficiency in their respective markets by providing a highly effective and
measurable lead generation tool to advertisers and increasing the return on their marketing investment. Offline
classifieds media tend to be local and lack the breadth of market information of their digital counterparts or the
latter’s ability to reach broader audiences. Leading digital classifieds platforms also often offer an exclusive reach
among consumers and are more cost-effective at generating qualified sales leads than print classifieds publications.
In addition, digital classifieds platforms provide tools to track enquiries and performance, enabling professionals to
measure and quantify the value of their lead generation services and optimize the allocation of their marketing
spending. Figure 3 illustrates the more attractive “cost-per-lead” of digital classifieds platforms in the context of the
German property sector.
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Figure 3. Estimated Cost per Property Searcher Lead: Online vs. Print Classifieds in Germany

ROI Proxy
(Indexed to 100, 2014/2015)

3.2x Better Value

323
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Print Online

Source: OC&C. ROI proxy for online is cost per 1,000 ad views. ROI proxy for print is cost per 1,000 readers of classifieds in the newspaper.

Another way to consider the return on investment provided by digital classifieds platforms to sellers and their
agents is to put the average cost of using such channel against the financial payoff generated by the successful
completion of a transaction. In the case of a private property seller, the cost of a listing will be a fraction of the
commission paid to a property agent (and, in respect to cars, likely lower than the wholesale discount consented to
an automotive dealer). In the case of a property agent, the cost of an annual subscription to a digital classifieds
platform is also typically small compared with the average commission earned on a transaction. For example, only
an estimated 0.5 sales transactions (or 4.1 rentals), versus 2.1 and 2.2 sales transactions in the UK and Australia
respectively, are required to repay the average agent’s annual spend on IS24 listings (source: Annual Reports,
HMRC, Valuation Office Agency, OFT, ABS, GEWOS, BBSR, Federal Statistical Office, management estimates,
OC&CQ).

The value proposition of digital classifieds platforms to advertisers extends beyond providing a highly liquid
marketplace. They offer advertisers multiple options to enhance the profile and effectiveness of their listings,
including the possibility to rank higher in the platforms’ embedded search algorithms. Digital classifieds platforms
can also feature productivity tools designed for professional sellers, such as cloud-based (i.e. with server-based data
storage) listing and CRM software, or provide them with real-time market data and insights. Moreover, they can
leverage their broad yet targeted audience to deliver effective branding campaigns through display advertising that
can help property agents secure new mandates from sellers and landlords.

In essence, digital classifieds platforms provide value-added intermediation services in markets characterized
by fragmented supply (property agents, car dealers, private sellers) and fragmented demand (consumers). Digital
classifieds platforms maintain liquidity in sector-specific (“‘vertical”’) or broad-based generalist (“horizontal”)
marketplaces by attracting at the same time large volumes of listings and large audiences of internet users.

10.1.5 “First Mover” Advantage, Network Effects, Relative Market Share and Resulting Economics

Listing inventory and user traffic are mutually-reinforcing, as supply and demand in any marketplace model
tend to gravitate to the platform that offers the most liquidity and, therefore, the highest efficiency. As a result, the
industry typically sees the “first mover” in each market benefit from network effects that help sustain its superior
relative market share and create high “barriers to scale” for any smaller competitors. The “first mover” advantage
involves benefiting from the most established brand and from behavioral inertia once consumers start using the
website. The shift to mobile is accentuating this behavioral inertia because traffic and engagement become even
“stickier” once consumers download an app on their mobile device and adopt it as their default destination. The
market leader also enjoys the most complete view of the market, which supports its ability to offer additional data
insights and services to both consumers and advertisers (e.g. valuation, demand/supply analysis) that can further
enhance its competitive differentiation. The combination of these factors underpins the “winner takes most”
paradigm often observed in online classifieds marketplaces. Figure 4 illustrates the high relative market share of the
respective No. 1 digital property classifieds platforms in selected countries.
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Figure 4. Relative Outperformance of No. 1 Digital Property Classifieds Platforms

Exclusive Unique Visitors® Total Time Spent® Total Listings®-®
3.8x
3.0x
2.9x
1.3x 1.3x(4) 1.3x
r====
1S24 Rightmove REA Group 1S24 Rightmove REA Group 1S24 Rightmove REA Group

Outperformance measured against next best local competitor in respective market.

(1) Source: comScore, June 2015 (desktop only). Traffic from Germany only (IS24, Comp. A and Comp. B), UK only (Rightmove and
Zoopla), Australia only (REA and Domain). Desktop only unless otherwise stated. IS24 compared to combined Comp. A and Comp. B
excluding duplicates, Rightmove compared to Zoopla, Realestate.com.au compared to Domain.com.au.

(2) Source: management estimates. For IS24, listings in Germany only, as of June 2015. IS24 compared to paid listings peers only (Comp. A
and Comp. B).

(3) 1S24 compared to combined Comp. A and Comp. B (source: management estimates). Rightmove compared to Zoopla (source: Rightmove
and REA Group Company Reports); 1.3x represents the comparison based on latest reported numbers; 1.0x represents comparison in
2014 prior to launch of OnTheMarket.com (OTM), an estate agent-owned online real estate classifieds portal. Realestate.com.au
compared to Domain.com.au.

(4) Pre-OTM multiple stands at 1.0x reflects Rightmove’s position relative to the next best local competitor, prior to the launch of OTM.

The superior value that leading digital classifieds platforms provide to advertisers and the relatively low cost of
a listing — especially when compared to the underlying transaction value — tend to give them some pricing
headroom.

Figure 5. Evolution of Monthly ARPU (EUR)Y
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Sources: Rightmove and REA Group Company Reports, company information (IS24).

(1) Rightmove and REA Group ARPU converted at average FX rates for calendar 2014 (AUD/EUR 0.6798, GBP/EUR 1.2409). To align
with December year end of IS24 and Rightmove, FY and H1 figures for REA Group are based on the LTM periods ending December 31
and June 30 respectively of the respective calendar year. REA Group ARPU refers to Australia only.

This ability to increase advertising yield, combined with the scalability and operating leverage of the
marketplace model, where most of the costs are fixed, can translate in significant profitability. Figure 6 highlights
the EBITDA margin generated by selected digital classifieds platforms in the property vertical.
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Figure 6. EBITDA Margins of Selected Property Classifieds Platforms (Fiscal Year 2014)

74%

1S24 Rightmove Zoopla REA Group
= EBITDA Margin

Source: Rightmove and REA Group Company Reports.

10.2 German Residential Property Market
10.2.1 Market Size, Historical Developments and Prospects

The German property market comprises residential and commercial properties. 1S24 addresses both segments
but generates the majority of its revenue from the residential property market. In 2014, there were approximately
575,000 sale transactions in the residential property market, with an aggregate value of approximately EUR 119
billion. The same year saw approximately 3.1 million rental transactions, representing annual rent transaction value
of approximately EUR 18 billion (source: GEWOS, OC&C).

The German residential property market has been resilient through the global financial crisis, with real estate
being perceived by investors as a safe asset class. The economic recovery in 2010 and 2011 led to a step-up in the
number of sales transactions, which leveled in 2012-2013 before resuming growth in 2014. Other international
markets, such as the UK and Australia, experienced significant volatility in property transaction activity over the
same period.

According to OC&C, the number of sales transactions in Germany is expected to grow at a compound annual
growth rate (“CAGR”) of 0.0% to 2.0% between 2014 and 2018, which combined with a 1.0% to 4.0% increase in
the average transaction price (approximately EUR 207,000 in 2014), should result in a total sales transaction value
of EUR 124 to 150 billion in 2018. Factors driving future market developments include household numbers which
could be supported by demographic shifts to smaller household units, low mortgage rates which could encourage
home ownership, activity in the development of new-build residential dwellings, job stability and confidence in
Germany’s economic outlook, as well as foreign investment into Germany. Figure 7 illustrates key historical and
projected statistics for the German property market.
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Figure 7. German Residential Property Market (Sales and Rental Transactions)

CAGRs
2018E 2014E-2018E
2011-
2008 2011 2014 Low High 2014 Low M
Number of sales
Transactions (k) ......... 457 564 575 575 622 0.6% Flat 2.0%
Sales Sales Value per Transaction
(EURK) ................ 169 181 207 215 242 45% 1.0% 4.0%
Total Sales Transaction
Value (EURbn) .......... 77 102 119 124 150 50% 1.0% 6.1%
Rental Transactions (k) ... 3,363 3,394 3,125 2,882 3252 (27% 2.0)% 1.0%
Average Monthly Rent
Rental (BUR) ... 421 443 490 510 530 34% 1.0% 2.0%
Annual Rent Transaction
Value’ (EURbn) ......... 17 18 18 18 21 0.6% (1.0)% 3.0%
Total Transaction Volume
Total Ky .o 3,820 3,958 3,700 3,457 3874 (22)% (1.1)% 12%
Total Transaction Value
(EURbn) ............... 94 120 137 141 171 45% 0.7% 5.7%

Source: GEWOS, TECHEM, Federal Statistical Office, OC&C.

The German residential property market also exhibits more sustainable price development than certain other
international markets. Indexed to 100 in 2000, average residential property sales transaction in Germany reached a
level of 113 in 2014, compared to 242 in the UK and 167 in Australia. Furthermore, the ratio of average property
value to average household income declined by 13% from 2000 to 2014, suggesting enhanced housing affordability
in Germany, compared with a 35% increase in the UK and 34% increase in Australia (source: OECD). These
statistics suggest that Germany is significantly less exposed to the risk of a “housing bubble” than the UK or
Australia.

10.2.2 German Property Market Structure

The German property market is characterized by the country’s dispersed population. In 2014, only 14% of the
German population lived in the top 10 largest cities, compared to 21% in the UK and 69% in Australia (source:
ONS, ABS, Federal Statistical Office, Various Statistical Offices For Individual German States, OC&C). In
addition, regional imbalances lead to different demand dynamics. In particular, large cities and economically-strong
urban areas are characterized by strong demand that typically surpasses a limited available housing supply. This
phenomenon tends to drive prices up faster than the national average. By contrast, rural areas are usually
characterized by lower demand and consequently lagging price development.

The share of home ownership is relatively low in Germany compared to other developed markets. Home
ownership stood at 53% in 2013 versus 65% in the UK and 68% in Australia (source: EMF, 2014, ABS, Federal
Statistical Office, OC&C). In addition to owner-occupied homes, rented homes are owned by private or professional
landlords. The last category includes social housing and housing associations (Genossenschaften).

10.2.3 Real Estate Agents and Property Transaction Intermediation

In Germany, property agents play an important role representing sellers as well as landlords. However, unlike
in other markets, agents seldom act on behalf of buyers to help them on their property search. In 2014, agents in
Germany were estimated to be involved in approximately 58% of sales transactions and 27% of rental transactions,
versus approximately 87% and 43% in both the UK and Australia (source: OC&C).

Germany is characterized by a highly fragmented agent population with a total of approximately 33,900 real
estate agents in 2014 (source: OC&C, management estimate). Property agents in Germany vary widely in size and
comprise both franchises with locations across the country at one end of the spectrum and small, often single-agent
operations at the other. In 2014, there were only approximately 3,800 property agents with annual revenues in
excess of EUR 250,000. The majority of professional agents (approximately 18,100), generated between EUR
17,500 and EUR 250,000 in revenues In addition, we estimate that a further 12,000 “amateur”” agents operate in the
market.
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The number of professional agents declined by approximately 1,000 between 2008 and 2009. However, we
believe that amateur agents (for whom no official statistic is available) suffered the most from the global financial
crisis. We expect further consolidation of the “long-tail” of the market under a new draft regulation, which
contemplates that agents would have to provide evidence of their expertise before being able to obtain a license.
Separately, a new law (Bestellerprinzip, as defined in the (Mietrechtsnovellierungsgesetz (MietNovG)) introduced in
June 2015, seeks to have the party retaining the services of a real estate agent for rental properties paying for the
latter’s commission fees. Landlords will therefore in these cases have to bear the costs associated with agency fees,
rather than the new tenants, as was most often the case prior to the introduction of the Bestellerprinzip, especially in
regional areas with high demand. As a result, it is expected that landlords will have a higher propensity to advertise
their properties without the intermediation of agents, which could lead to a shift from professional listings to private
listings. Smaller agents with a focus on rental transactions may lose significant volumes of business, which could
drive some of them out of the market.

Figure 8. Evolution of the Number of Property Agencies in Germany

ca.12.0
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Source: Federal Statistical Office, OC&C.

Property brokerage revenues related to rental and sales transactions in Germany represented approximately
EUR 6.2 billion in 2014, EUR 4.1 billion of which derived from agency fees earned on residential sales
transactions, EUR 0.8 billion from residential rental transactions, and EUR 1.3 billion from commercial property
transactions. In addition to that, non-transaction revenues, such as property management and expert services (e.g.
valuation), added another EUR 0.9 billion to the total agent revenue pool in Germany of EUR 7.1 billion in 2014
(source: OC&C).

The average agent sale commission represented approximately 5.9% of the transaction value while the average
agent rental commission represented 16.7% of annual rent, or approximately two months of rent (source: OC&C).
These commission levels are substantially higher than those observed in the UK (1.6% on sales and 12.5% on
rentals) (source: OFT, OC&C) and Australia (2.5% and 7.1%, respectively) (source: Sellmycastle).

10.2.4 Total Addressable Market

Segment Estimated Value (2014)
Property-Sales Transactions . ...................... EUR ca. 119 billion

Property-Rental Transactions . . .................... EUR ca. 18 billion

Mortgage Financing . ............ .. ... ... .. ..... EUR ca. 172 billion

UtIIteS . .o vt EUR ca. 144 billion

Renovation ......... ... .. EUR ca. 36 billion

Home Insurance ........... ... .. ... .. ... .. ..... EUR ca. 17 billion

Moving EXpenses . . ...t EUR ca. 3 billion

Total ....... ... .. EUR ca. 510 billion

Source: EMF, 2014, Insurance Europe, BDEW, Bitkom, Federal Statistical Office, Techem, GEWOS, IVD, S&H Medien Statistik, OC&C.

Digital property classifieds platforms engage with a large and qualified audience of consumers early on in their
journey to find and move into a new home. They are therefore well positioned to generate and monetize leads to
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mortgage and insurance providers, relocation companies as well as utilities providers. Leading platforms attract
significant internet user traffic, which tends to be highly relevant and qualified. IS24, for example, already features
revenue-generating services in these adjacencies.

10.2.5 German Property Total Marketing Expenditures and Classifieds Advertising

Total real estate-related marketing expenditures in Germany represented EUR 837 million in 2014. Overall
classifieds advertising (print and online) accounted for EUR 533 million or approximately 64% of total property
marketing expenditures (source: OC&C). Within classifieds advertising, EUR 275 million, or 52% of total
classifieds spend, were directed in 2014 towards the internet. Figure 9 presents the evolution of property classifieds
advertising expenditure in Germany.

Figure 9. Evolution of Total Property Marketing Expenditure in Germany

(€ million)

Classified Spend

2009 2010 2011 2012 2013 2014 2015E 2016E 2017E  2018E

m Online Classifieds Print Classifieds ' Non-Classifieds
{ )

Y
Print & Non-Classifieds

Share of Agent Marketing Spend as % of Total Agent Revenues

11.8% 10.8% 9.7 % 8.5% 7.9 % 7.5% 7.4% 7.4% 7.3% 7.3%
Online Share of Total Classifieds Marketing Spend®

25% 29% 32% 39% 47 % 52% 56 % 61% 66 % 70%

Source: OC&C (average case).

(1) 2015E-2018E: indicative data assuming that non-classifieds marketing expenditures remain constant.

Overall property marketing expenditures in Germany declined in value between 2009 and 2014 as a result of
online migration, reflecting the lower advertising yields (and more attractive cost per lead for advertisers) of digital
classifieds platforms. Over the same period, property marketing expenditures of agents as a percentage of total agent
revenue declined from approximately 11.8% to 7.5%. Similarly, the overall classifieds advertising market declined
from EUR 578 million in 2009 to EUR 533 million in 2014, following a more cost-effective allocation of
promotional budgets by agents towards digital classifieds platforms. Total classifieds advertising expenditures
stabilized at the level of EUR 533 million in 2013, with the effect of continued online migration mitigated by
enhanced online classifieds yields. Meanwhile, online property classifieds expenditure increased every year from
EUR 147 million in 2009 to EUR 275 million in 2014 (source: OC&C).

The combination of continued migration of advertisement volumes online and increasing online yields,
through price increases as well as upsell features designed to increase the search ranking and prominence of online
advertisements thereby driving exposure and value delivered to customers, is expected to continue to support the
growth of digital property classifieds advertising expenditures at a CAGR of 12% from 2014 to 2018 to reach EUR
426 million in 2018 (source: OC&C, average case). In addition, we believe that the cost-effectiveness of online
classifieds could increase the share of total classifieds spend as a percentage of total agent residential transaction
revenues, which stood at approximately 7% in Germany in 2014. This level is in line with that observed in the UK
(approximately 8%) and substantially lower than in Australia (approximately 13%) (source: OC&C).

10.3 Competition in the German Property Advertising Market

We compete through our 1S24 platform for consumers with other vertical and horizontal digital classifieds
platforms and with traditional offline marketing channels, such as newspapers. We compete on the basis of the
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quality of our user experience, which includes the breadth, depth, accuracy and usefulness of our marketplace’s data
and information as well as our brand awareness and reputation. In parallel, we compete for the marketing budgets of
private and professional property advertisers based on our audience reach and the cost-effectiveness of our lead
generation services and brand advertising campaigns.
10.3.1 Competition from Vertical Digital Property Classifieds Platforms

IS24 is the leading digital real estate classifieds platform in Germany, based on both consumer/traffic metrics
and customer/content metrics, as illustrated by Figure 10 and Figure 11.

Figure 10. Consumer/Traffic Metrics.

Comp. A + 1S24 relative

18524 Comp. B performance Source
Exclusive Unique Visitors (million) . ....................... 5.8 1.5 3.8x comScore)
Unique Visitors (million) .......... ... .. .. ... oo, 8.2 4.0 2.1x comScore™®
Total Time Spent per Month (min. million) .................. 366 154 2.4x comScore)

(1) comScore, June 2015 (desktop only). Germany only traffic. Desktop only for Exclusive Unique Visitors and Unique Visitors. Desktop
and mobile for Total Time Spent. Comp. A and Comp. B combined excludes Unique Visitor duplicates.

Figure 11. Customer/Content Metrics.

Comp. A + 1S24 relative

1524 Comp. B performance Source

Brand First Choice Rating Search (%) . ................ 66% 6% 11.0x GFK®?
Real Estate Professionals (thousand) .................. 28 22 1.3x Mgmt estimates’)
Total Listings (thousand) ........................... 511 403 1.3x Mgmt estimates(3)
Private Listings (thousand) ......................... 44 11 4.2x Mgmt estimates(?)
Exclusive Listings (thousand) ....................... 226 105 2.2x Mgmt estimates®®
Traffic per Listing (ad views per listing per month) ...... 375 235 1.4x oCc&C

Cost per Thousand Ad Views (EUR) .................. 64 104 ca. 40% OC&C*

better value

(1) Higher of Comp. A and Comp. B is used for Comp. A and Comp. B.

(2) GfK Brand & Communication Research, Germany, July 2015, n = 143, Advertising Tracking, ImmobilienScout24, Wave 61, “Which of
these online real estate market places is first choice for you when searching for real estate?”

(3) Data compiled in reports that are commissioned by the Company on a monthly basis. These reports are based on a systematic analysis of

the listings on our Competitors’ sites.

(4) 1S24 based on a mix of pre-membership and current price points, “Comp. A and Comp. B” relating to post-merger price points.

Our principal competitor in Germany is Immowelt Holding (“IWH”), which is the product of the recent
combination of Germany’s No. 2 and No. 3 real estate classifieds players - Immowelt and Axel Springer Digital
Classified’s Immonet. The merger, which was announced in February 2015 and received regulatory approval in
April 2015, created a larger No. 2 player in the market. Considering duplication effects in terms of audience and
listings content, the net impact of IWH’s relative competitive strengthening versus IS24 remains moderate. As
Figures 10 and 11 show, IS24 remains the leading real estate digital classifieds platform in Germany, with strong
outperformance versus IWH across both audience and listings metrics.

10.3.2 Competition from Horizontal Classifieds Platforms

1S24 also competes with generalist, horizontal platforms and, in particular, eBay Kleinanzeigen in the property
rental market. eBay Kleinanzeigen features slightly more private real estate listings than IS24 but we believe that
those are focused on lower value and less attractive segments and are in majority rental listings and tenant-to-tenant
listings (seeking to exit their rental agreement before the lease is expired). We believe that eBay Kleinanzeigen’s
reach of German internet users looking for homes is significantly smaller than IS24’s. We also believe that a part of
eBay Kleinanzeigen’s real estate listings is in part syndicated from another vertical player in the market. In our
view, the significant reduction of the major syndication arrangement in January 2015 reduced the attractiveness of
eBay Kleinanzeigen from a consumer point of view. By contrast, IS24 leadership in terms of UVs, listings and, as
we believe, real estate-specific user functionality makes it extremely well positioned to deliver value to customers
listing their properties and to real estate seekers.
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10.3.3 Competition from Offline Media

IS24 also competes with print publications, such as newspapers or specialized bulletins for classifieds
advertising and glossy magazines for display advertising campaigns. However, market trends suggest that property
agents are allocating their marketing budgets increasingly online. Non-classifieds advertising has been relatively
slower to migrate online compared with classifieds, but that transition is likely to follow suit given fast-changing
media consumption behaviors which are prompted, in particular, by the rapid pace of smartphone adoption and
increasingly ubiquitous mobile connectivity.

10.4 Summary Comparison with International Digital Property Classifieds Leaders

Figure 12. Summary Side-by-Side Comparison

Market Statistics Germany UK Australia
GDP (2014, EURDbillion) . ...ttt 2,904 2,223 1,096M
Average Agent Sales Commission (2014) ......... ... ... ... ... ..... 5.9% 1.6% 2.5%
Overall Property Classifieds Expenditure as a Percentage of Agents

Residential Transaction Revenue (2014) . .......... ... ... . ... ..... 7% 8% 13%
Online Classifieds Expenditure as a Percentage of Total Classifieds

Expenditure (2014) .. ... 52% 54% 53%
Selected KPIs 1S24 Rightmove REA Group
Monthly ARPU (H1 2015, EUR)® .. ... ... . . .. 569 918 2,010
Monthly Unique Visitors (million, June 2015)® . ..................... 8.2 6.7 2.5
vs. Closest Competitor® . .. ... ... 2.1x 1.7x 1.1x
Exclusive Unique Visitors (million, June 2015)® .. ... ............... 5.8 4.1 1.4
vs. Closest Competitor® . . ... ... 3.8x 2.9x 1.2x
Total Time Spent (mobile and desktop, million minutes, June 2015)® . . . .. 366 306 60
vs. Closest Competitor® .. ... ... . 2.4x 3.0x 2.1x
Total Listings (thousand) ......... ... .. .. . ... 511 ca.1,100 431
VS. Closest COMPELIOr . ...ttt ettt e e e e 1.3x 1.0-1.3x® 1.3x

Payback Period (number of sales transactions) ....................... 0.5 2.1 2.2

Source: Eurostat, 2015, World Bank, 2015, Rightmove and REA Group company Reports, OC&C, management estimates.
Note: comparative metrics are measured vs. local competitor in respective market.
(1) Currency conversion at average FX rate for calendar 2014: 0.7540 EUR/USD

(2) Rightmove and REA Group ARPU converted at average FX rates for calendar 2014 (AUD/EUR 0.6798, GBP/EUR 1.2409). To align
with December year end of IS24 and Rightmove, H1 figures for REA Group are based on the LTM period ending June 30, 2015. REA
Group ARPU refers to Australia only.

(3) Source: comScore, June 2015 (desktop only). Traffic from Germany only (IS24, Comp. A and Comp. B), UK only (Rightmove and
Zoopla), Australia only (REA and Domain). Desktop only unless otherwise stated. Comp. A and Comp. B presented together and
excluding duplicates. 1S24 compared to combined Comp. A and Comp. B. Rightmove.co.uk compared to Zoopla.co.uk;
Realestate.com.au compared to Domain.com.au. Multiples reflect comparison with No. 2 competitor.

(4) Lower end of range reflects Rightmove’s relative position relative to the next best local competitor, prior to the launch of OTM in January
2015. OTM is owned and operated by Agents” Mutual, a cooperative of real estate agents in the United Kingdom.

10.5 Austrian Property Market
10.5.1 Market

Transaction value in the Austrian real estate market tends to be weighted towards the larger metropolitan areas,
such as Vienna and Salzburg. In Austria, average house prices and rent have increased rapidly in recent years as a
result of demographic developments, low interest rates, demand for real estate as financial investment and a
shortage of new development sites in Vienna. Real estate prices in Austria and Vienna, in particular, rose at a
CAGR of 5.1% and 8.0%, respectively, from 2007 to 2014. In terms of volume, the number of transactions in
Austria went up year-on-year by ca. 18% in 2014 to approximately 96,200, reflecting a cooling down in the “flight
to quality” assets by Austrian investors (source: Austrian National Bank; Re/max Austria; OC&C).
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10.5.2 Competition

The digital property classifieds market in Austria is less consolidated than in Germany. Our acquisition of
Immobilien.net, a leading real estate classifieds platform in Austria (according to our estimate), in May 2014 and its
combination with our pre-existing local business ImmobilienScout24.at was a first step towards establishing a No. 1
position among Austrian real estate classifieds platforms. Following the acquisition, IS24 is on a combined basis the
leading real estate classifieds marketplace (excluding general classifieds portals spanning across various categories)
in terms of UMVs with approximately 171,000 UMVs on ImmobilienScout24.at and 96,000 UMVs on
Immobilien.net (in June 2015) in Austria. On a combined basis, excluding duplications, ImmobilienScout24.at and
Immobilien.net had 211,000 UMVs in June 2015 and are therefore larger than the closest competitor Immowelt.at
(187,000 UMVs in June 2015). Other digital real estate classifieds platforms include wohnnet.at (80,000 UMVs in
June 2015) and immodirekt.at (56,000 UMVs in June 2015) (source: comScore, June 2015, (desktop only)).

10.6 German Automotive Market
10.6.1 Transaction Volume

Germany is the largest automotive market in Europe with a total number of registered passenger cars of
44 4 million in 2014 (source: Kraftfahrt-Bundesamt, OC&C) and total sales of EUR 156 billion in 2014 from new
and used cars transactions (source: DAT, 2015). Sales of new cars accounted for EUR 86 billion while transactions
for used cars amounted to EUR 70 billion (source: DAT, 2015). The number of new cars sold has remained broadly
stable over the past ten years. The number of transactions fell significantly during the financial crisis in 2007 and
2008, although it recovered sharply in 2009 as a result of a EUR 5 billion car scrap page scheme by the German
government that gave car owners a cash incentive of EUR 2,500 each to invest into new, energy-efficient cars and
scrap their old vehicles. Sales of new cars increased from approximately 3.1 million units in 2008 to 3.8 million
units in 2009. Between 2010 and 2014, new cars sales returned to a normalized level of approximately 3.0 million
new cars sold per year. Used car transactions have consistently been a multiple of 2.0x to 2.4x of new car
transactions, except in 2009 when they dropped to a ratio of 1.6x under the effect of the scrap page bonus. In 2014,
approximately 7.1 million used cars changed hands (source: Kraftfahrt-Bundesamt, DAT, 2015, OC&C).

Figure 13. Volume of New and Used Cars Sold in Germany

12.0

100 102 98 100 100 10.0 1041
10.0 924 g, 9.3

8.0

Million

6.7 |l 67 6.0 6.8 7.1
oo 63 M 6.1 ot 69 [l 7.1

4.0

2.0

5l XN EYE ERE EXA PYY EX1 B3R B EYY EXR B EYl BT

0.0
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E 2018E

M New cars M Used cars () Used cars to new cars

Source: Kraftfahrt-Bundesamt, DAT, 2015, OC&C.

Transaction volumes for new cars are expected to remain relatively flat in the medium term, growing at a
CAGR of 1.4% between 2014 and 2018 to reach 3.2 million in 2018. Similarly, transaction volumes for used cars
are expected to remain relatively flat in the medium term, growing at a CAGR of 0.5% between 2014 and 2018 to
reach 7.2 million in 2018 (source: Kraftfahrt-Bundesamt; OC&C and own calculation based on data from Business
Monitor International; MarketLine 2015; CAMA).
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10.6.2 Car Dealers

There are currently approximately 35,300 car dealers and 40,900 car dealer locations in Germany. Large car
dealers with revenue equal to or higher than EUR 5 million account for about 13% of car dealers. These large
dealers account for approximately 85% of total transaction value, with approximately EUR 25 million in revenue
per dealer in 2013. Large dealers usually operate under a franchise agreement or are owned directly by automotive
OEMs. They sell a balanced mix of used and new cars, and often run sizable after-sales service or repair businesses.
Small car dealers account for approximately 15% of total transaction value, with less than EUR 1 million in average
revenue per dealer in 2013 (source: OC&C and own calculation based on data from Federal Statistical Office, IFA
Top 100 Héndlergruppen). Small car dealers are typically single-location independent players that primarily sell
used cars or re-imports.

The car dealership industry has been consolidating, with the overall number of dealers declining. Average
revenue per dealer has steadily increased for large dealers in recent years, from approximately EUR 19 million in
2009 to approximately EUR 25 million in 2013. In contrast, for small dealers average revenue per dealer has
remained flat during this period at less than EUR 1 million. Another trend in the market has been the development
of multi-brand dealerships. Finally, recent years have seen the emergence of automotive re-commerce websites,
through which consumers and other car sellers are able to receive bids from multiple dealers for their used cars.
Leading websites in this segment include wirkaufendeinauto.de and easyautosale.com, a company that the Group
acquired in April 2015.

10.6.3 Marketing Expenditure and Classifieds Advertising in the Automotive Market

Marketing represents a relatively small portion of car dealers’ total expenditures when factoring in the cost to
acquire inventory. However, on a per vehicle contribution margin basis, marketing expense is a substantial
incremental cost item which fuels dealers search for fast and efficient marketing media. In 2014, approximately
7.1 million used cars changed hands (source: Kraftfahrt-Bundesamt, DAT, 2015, OC&C). On average, larger car
dealers (with revenue of greater than EUR 5 million) are more profitable than smaller dealers, and dealers earn
significantly higher profits on new car sales than on used car sales. German car dealers spent on average
approximately 0.5% of sales, or approximately EUR 640 million, on marketing in 2013 (source: OC&C and own
calculation). Marketing spend on new cars is often subsidized by OEMs, and large franchise dealers are in some
cases required to spend at least 1% of their revenues on marketing. Marketing spend on used cars is in contrast
typically funded solely by the dealers themselves, with some spend driven by OEMs through certified pre-owned
programs.

Automotive classifieds are an important and cost-effective medium for car dealers to market their inventory,
and comprised nearly 50% of all car dealer marketing spend in Germany in 2014 (source: OC&C). Classifieds
businesses act as key facilitators in the automotive market, connecting sellers of motor vehicles with qualified
buyers. In addition, these businesses can also provide branding, or “display”, advertising for companies marketing
automotive products, such as OEMs and importers, as well as related services such as finance and insurance.

Automotive classifieds have traditionally existed in the print media, however online classifieds have become
increasingly important in recent years and accounted for 45% of all German automotive classifieds spending in
2014 (source: OC&C). The introduction and continued development of the internet has substantially changed the
automotive classifieds industry by providing advertisers (both car dealers and private sellers) with access to a larger
number of potential buyers. Online classifieds generally provide advertisers with a mechanism to accurately
measure their return on advertising expenditures, as well as the ability to target niche audiences, to optimize the
effectiveness of their marketing spending. Furthermore, online classifieds offer a substantially faster and simpler
channel to dealers. An online classifieds advertisement can be created in a very short amount of time and be
displayed almost immediately. In contrast, a print classifieds advertisement requires, amongst others, to undergo a
lengthier process of editing, printing and eventually distributing the print medium. In addition, online classifieds
enable advertisers to provide potential buyers with multiple photographs and more detailed information on the
vehicle for sale, in contrast to the brief description and occasional photograph typical in print classifieds. Car buyers
have increasingly gravitated towards the internet as a key source of information in their search, with approximately
64% of new car buyers searching on the internet and 67% of used car buyers in Germany using online classifieds
(source: DAT, 2015). As a result of these trends, online channels have become an increasingly cost effective way of
reaching car buyers. For automotive classifieds listings, the cost per 1,000 readers in print media was approximately
5 times higher than the cost per 1,000 views on the internet (source: OC&C and own calculation based on data from
comScore, June 2015, S&H Medien Statistik, IVW, NBRZ, ZMG, management estimates, IFA Top 100
Hindlergruppen). As car dealers recognize the efficiency factor of digital media, they are increasingly shifting their
marketing spend online.
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The overall automotive classifieds advertising market in Germany declined in value between 2008 and 2010 as
a result of the online migration of listings, following a more cost-effective allocation of classifieds budgets by
dealers. Total classifieds advertising expenditures subsequently stabilized around the EUR 320 million level, with
the effect of continued online migration mitigated by enhanced online classifieds yields. Online classifieds
expenditure increased every year from 2008 to 2014. In 2008, online classifieds expenditure amounted to EUR 88m
(25% of total classifieds expenditures), and it reached EUR 144 million or 45% of total classifieds expenditures in
2014 (CAGR: 8.6%).

The combination of continued migration of advertisement volumes online and increasing online yields,
through price increases as well as upsell features designed to increase the search ranking and prominence of online
advertisements, thereby driving exposure and value delivered to car dealers is expected to continue supporting the
growth in online classifieds advertising in Germany. A comparison with international peers, including the US and
the UK, also indicates substantial price increase potential. For example, German car dealers listing on AS24 would
have to sell approximately 1.7 used cars per year to pay back their average annual spend, whereas UK car dealers
listing on the British peer platform operator would have to sell approximately 15.4 used cars per year to pay back
their average annual spend (source: OC&C and own calculation based on data from Annual Reports, DAT, 2015,
BCA Used Car Market Report 2014, AutoTrader Prospectus, Federal Statistical Office, management estimates, IFA
Top 100 Hiéndlergruppen). German car dealers spent less than 1% of their gross profit on online classifieds (source:
OC&C and own calculation), compared to approximately 5% for UK car dealers (source: PwC, December 2014).

As aresult of these factors, the German online automotive classifieds market is expected to grow at a CAGR of
10.7% between 2014 and 2018 to reach EUR 217 million, or 63% of all automotive classifieds spending in 2018
(source: OC&C and own calculation). This growth rate is more rapid than that projected for other markets in which
the process of print-to-online migration is more advanced than in Germany. For example, in the UK, the online
automotive classifieds market is projected to grow at a CAGR of 5.5% between 2014 and 2018, to reach 84% of all
automotive classifieds spending in 2018 (source: Enders Analysis).

Figure 14. Evolution of Car Dealer Marketing Expenditures in Germany
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Source: OC&C and own calculation based on data from IMF, 2015, Business Monitor International, autobiz, June 2015, management
estimates, Warc, S&H Medien Statistik, BDZV, Nielsen, 2013, Research Tools/Ebiquity, POST Dialog Marketing Monitor 2015.

Aside from classifieds advertising, car dealers and especially automotive OEMs allocate a significant portion
of their marketing budgets towards brand building campaigns in magazines, newspapers as well as online, TV, radio
and outdoor advertising. Display advertising can be funded by car dealers, OEMs directly and sometimes in
cooperation between the two. Like classifieds listings, display advertising budgets are increasingly shifting online.
In 2014, the total automotive advertising expenditure in Germany was approximately EUR 2.0 billion with an
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online share of 29% (including online and mobile display, online and mobile search, online and mobile video,
online classifieds and other online, source: IDC, July 2014, OC&C, SMMT, Kraftfahrt-Bundesamt, CCFA, BCA

Used Car Market Report 2014).

Figure 15. Penetration of Online German Automotive Ad Spend — Country and vertical Comparison 2014

Based on total gross ad spend (includes classifieds, display advertising, search, etc.)

45% 39% 65% 58%  57% 539

35%  33%  31%  29%

Automotive .

v n > > = @ — T c = ™ @
= g z 3 5 ge 5 2, & E T §%
® = ] o8 oo ] 5} 5} c =
3 £ = > 2 @ .Q 3] o) ['4 T =
[ 5 2 25 S£ @3 > © c o
£ 8 o S0 8 g Q5 kel [ [0}
5] oW =sg 8o w
z g o
w
H Online ad spend as % of total ad spend H Online ad spend as % of total ad spend by sector in
in automotive segment Germany

(O Total automotive ad spend (incl. OEM)

Note: IDC top-down estimate for Total Automotive Advertising Spend ~ Note: IDC measures in addition to Online Display also Net Ad
(incl. OEMs and dealers). Spend on Mobile Display, Online & Mobile Search, Online &
Mobile Video, Online Classifieds, and Other.

Source: IDC, July 2014, OC&C, SMMT, Kraftfahrt-Bundesamt, CCFA, BCA Used Car Market Report 2014.
Note: Net ad spend figures include online, TV, radio, print and other ATL media categories.

For Automotive segment, IDC includes in “online” net ad spend online and mobile display, online and mobile search, online and
mobile video, online classifieds and other online.

The German online automotive advertising market is underpenetrated relative to certain international peers and
also to other sectors of the German economy. Whereas 29% of the approximately EUR 2 billion German
automotive ad spend was online in 2014, the UK had a EUR 3.1 billion automotive advertising market of which
45% was online. In addition, the automotive sector trails other German sectors in ad spend online migration. For
example, 65% and 58% of advertising spend was online in 2014 for the Consumer Electronics and Media &
Entertainment sectors, respectively, compared to 29% for the automotive sector (source: IDC, July 2014, OC&C,
SMMT, Kraftfahrt-Bundesamt, CCFA, BCA Used Car Market Report 2014). According to Nielsen, 2013,
estimates, online advertising (including display advertising only) penetration in the German automotive market is
projected to increase in the coming years from 20% of automotive gross advertising spend in 2015 to 32% by 2018.

Figure 16. Online Migration of German Display — only Automotive Gross Ad Spend (2014)
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Source: Nielsen, 2013, OC&C, SMMT, Kraftfahrt-Bundesamt, CCFA, BCA Used Car Market Report 2014. Nielsen includes in “online” ad
spend only display advertising, and excludes e.g. online classifieds and online search. Forecasts exclude ad spend of independent dealers and

include comparable media categories only.
(1) “Other” includes outdoor and other advertising.

(2) “Print” includes newspapers and magazines.
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10.6.4 Competition in the German Automotive Market

In Germany, our AS24 platform competes primarily with eBay’s mobile.de, which like AS24 is a specialized
digital automotive classifieds platform. Among such platforms, AS24 has the second-highest number of unique
visitors, behind our main competitor (source: comScore, June 2015 (desktop only)). Our AS24 platform offers
dealers and other advertisers access to exclusive traffic that they cannot reach via our main competitor, with
2.0 million unique visitors to our AS24 website per month who do not visit our main competitor (source: comScore,
June 2015 (desktop only)). Furthermore, AS24 outperforms our main competitor in terms of brand recognition with
an aided brand awareness of 95% and unaided brand-awareness of 73%, compared to brand awareness of 81%
(aided) and 55% (unaided) for our main competitor (source: Vocatus, 2014) in our core target group of people who
plan a car purchase and who have an affinity for the internet.

Figure 17. Automotive Digital Classifieds Platforms in Germany — Key Competitor

AS24 relative
AutoScout24.de Comp. A performance Source
Unique visitors (million, June 2015) ................ 4.7 7.2 0.6x comScore
Exclusive visitors (million, June 2015) .............. 2.0 4.6 0.4x comScore
Average visits per visitor (June 2015) ............... 2.9 5.7 0.5x comScore
Average minutes per visit (June 2015) ............... 9.5 9.2 1.0x comScore
Unaided brand awareness (December 2014) .......... 73% 55% 1.3x Vocatus

Source: For traffic, comScore, June 2015 (desktop only). For brand awareness, Vocatus, 2014. Brand awareness indicates unaided brand
awareness within target group of people who plan a purchase and who have an affinity for the internet.

In addition to mobile.de and AS24, other platforms that offer car classifieds in Germany include eBay
Kleinanzeigen and PKW.de. eBay Kleinanzeigen is a horizontal platform, and hence its business model is
substantially different from both mobile.de and AS24 as is further outlined in the section “I10. Market and
Competitive Environment—10.7. Other European Automotive Markets—10.7.5 Other European Automotive Markets
Competition”. The remaining competitor is relatively small, with 393,000 unique visitors in June 2015 (source:
comScore, June 2015 (desktop only)) and aided brand awareness of approximately 17% (source: Vocatus, 2014).

AS24 had 1.1 million car listings in June 2015 in Germany, of which 81% originated from car dealers and the
remaining 19% from private sellers. AS24 had 0.9x the number of listings of the market leader in Germany, and
2.8x the number of listings of the third largest website by number of automotive classifieds listings. As of June
2015, the AS24 platform featured car listings from approximately 21,700 dealer locations. AS24 had 0.7x the
number of dealer locations of the largest website by number of dealer locations, and 2.4x the number of dealer
locations of the third largest website by number of dealer locations. Approximately half of car dealer locations,
which are usually larger dealer locations, use more than one digital classifieds platform. Traditionally, AS24 has
had a strong relationship with larger dealers but has lagged the market leader’s penetration of smaller ones. Since
the fall of 2013, however, AS24 has narrowed the gap with the leading player by attracting smaller dealers to its
marketplace. AS24 increased the number of dealer locations on its platform by 19% in the twelve months to June
2015 (source: company information). In contrast, the leading portal by number of dealer locations had flat dealer
locations during this period (+1.1%) (source: Autobiz, June 2015).

In terms of OEM car ad spend, AS24 is the leading digital destination in Germany, with EUR 21.4 million of
gross ad spend for cars in H1 2015, followed by the market leader (EUR 18.7 million), T-Online (EUR 8.9 million),
OMS (EUR 6.7 million), and AutoBild.de (EUR 6.6 million) (source: Nielsen, 2013).

10.6.5 Total Addressable Market

Sales of new and used cars represent a large portion of the market opportunity. However, digital classifieds
platforms can also act as efficiency facilitators in a number of adjacent markets. Indicatively, figure 18 gives an
overview of the broader automotive sector opportunity in Germany only, including the most relevant adjacent
markets.
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Figure 18. Automotive Sector in Germany
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Estimated Value (2014)
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(2013-2014)
Vehicle parts (2013-2014)
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EUR ca. 156 billion
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EUR ca. 70 billion
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EUR ca. 38 billion
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approx. EUR 2 billion

approx. EUR 280 billion+

DAT, 2015
DAT, 2015
DAT, 2015

Eurostat, 2015
Eurostat, 2015

AKA
GDV, 2012

IDC, July 2014, OC&C

OC&C

Digital classifieds platforms are well positioned to generate and monetize leads to automotive-related vendors,
such as garages, parts distributors, credit and insurance providers. Leading platforms attract significant user traffic,
which tends to be highly relevant and qualified, making their marketing products particularly attractive to OEMs

and other advertisers.

10.7 Other European Automotive Markets

10.7.1 Overview

AS24 has a presence in six European markets other than Germany, including operations in Italy and the
Benelux countries as well as smaller scale operations in Spain, France and Austria.

Figure 19 below summarizes the main market characteristics as well as AS24’s positioning in the individual

countries.

Figure 19. Automotive Fundamentals and Key Market Statistics by Market

Population (2015, million)®
Car Parc (2013, million)® . .
New Cars Sold (2013,
million)®
Used Cars Sold (2013,
million)®
Market Position (Listings)®
Number of Listings
(thousand)®

Market Position (Brand
Awareness)@

Unaided Brand Awareness®
Unique Visitors (million)® .
Total Visits (million)® . . . ..
Price per Listing
(EUR/month)® ... ......

Number of Dealer Locations
(thousand)™

(1) Source: Eurostat, 2015.
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(2) Source: OC&C, SMMT, Kraftfahrt-Bundesamt, CCFA, BCA Used Car Market Report 2014.

(3) Source: Autobiz, June 2015. Market position refers to ranking among paid vertical automotive classifieds platforms only, excluding free
and horizontal classifieds sites.

(4) Source: Vocatus, 2014. Target group: people interested in cars. For Belgium, Wallonia shown. Market position refers to ranking among
paid vertical automotive classifieds platforms only, excluding free and horizontal classifieds sites.

(5) Source: comScore, June 2015 (desktop only). Traffic for country indicated only.

(6) Source: Company information (June 2015). Average price per listing in a 50-listing package (EUR per listing per month).

(7) Source: Company information (June 2015).

(8) Data includes Luxembourg.

10.7.2 Italy

Italy is the second largest automotive market in Europe (excluding Russia) with a car park of approximately
37.5 million registered passenger cars (source: OC&C, SMMT, Kraftfahrt-Bundesamt, CCFA, BCA Used Car
Market Report 2014). Volumes of new and used cars sold in Italy have historically declined compared to pre-crisis
levels, driven in large part by an economy still struggling to emerge from a prolonged recession. In this context, the
volume of online car classifieds listings declined by approximately 13% in the twelve months to June 2014 (source:
Autobiz, June 2015). The Italian car market, however, has recovered strongly over the last year, as the decline in
total online car classifieds listings was halted and the number broadly stabilized (0.4% growth in the twelve months
to June 2015) (source: Autobiz, June 2015). In terms of online penetration of automotive advertising, the Italian
market is less advanced than Germany or the UK, with 26% of EUR (.77 billion automotive ad spend online in
2014 (source: IDC, July 2014, OC&C, SMMT, Kraftfahrt-Bundesamt, CCFA, BCA Used Car Market Report 2014).

10.7.3 Benelux Region

AS24 has established operations in Belgium and the Netherlands. AS24 also caters the Luxembourg market
through its Belgian operations given the small size of the underlying market. The vehicle markets in the Benelux
region, by contrast to Italy, have proven relatively consistent in volume over the past ten years.

In Belgium (including Luxembourg), approximately 1.4 million cars were sold in 2013, of which
approximately 0.9 million were used cars (source: OC&C, SMMT, Kraftfahrt-Bundesamt, CCFA, BCA Used Car
Market Report 2014). The number of online car listings continued to grow in the twelve months period until June
2015, by 2.5% in a year-on-year comparison which is a strong backdrop in comparison to the growth in the prior
year period (16% growth in the twelve months to June 2014) (source: Autobiz, June 2015). In terms of online
penetration of automotive advertising, the Belgian market is less advanced than Germany or the UK, with 17% of
EUR 0.45 billion automotive ad spend online in 2014 (source: IDC, July 2014, OC&C, SMMT, Kraftfahrt-
Bundesamt, CCFA, BCA Used Car Market Report 2014).

In the Netherlands, approximately 2.1 million cars were sold in 2013, of which approximately 1.7 million were
used cars (source: OC&C, SMMT, Kraftfahrt-Bundesamt, CCFA, BCA Used Car Market Report 2014). The
number of online car listings in the Netherlands continued to grow in the twelve months period until June 2015, by
0.8% in a year-on-year comparison which is a strong backdrop in comparison to the growth in the prior year period
(10% in the twelve month to June 2014) (source: Autobiz, June 2015). In terms of online penetration of automotive
advertising, the Dutch market is less advanced than the UK but more advanced than Germany, with 39% of EUR
0.49 billion automotive ad spend online in 2014 (source: IDC, July 2014, OC&C, SMMT, Kraftfahrt-Bundesamt,
CCFA, BCA Used Car Market Report 2014).

10.7.4 Spain, Austria, France

AS24 also operates in Spain, Austria and France. However, AS24 only serves the French market through its
Belgian affiliate and does not maintain a physical presence in France. The Spanish market, like the Italian one, has
been severely affected by the recent economic downturn but, however, recovered very strongly in 2014 as economic
conditions improved, with strong growth in new car sales projected to continue in 2015. France was broadly flat in
2014, with new car sales growth of 0.3% (source: CCFA), but growth accelerated sharply in the first six months of
2015 and is expected to remain robust for the remainder of 2015. Collectively, 2.8 million new cars and 7.8 million
used cars were purchased in Spain, France and Austria in 2013 (source: OC&C, SMMT, Kraftfahrt-Bundesamt,
CCFA, BCA Used Car Market Report 2014).
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10.7.5 Other European Automotive Markets Competition

AS24’s primary competitors are other paid vertical auto classifieds portals, including automobile.it in Italy,
autotrack.nl in the Netherlands and gocar.be in Belgium. In addition to these primary competitors, AS24 competes
with horizontal digital automotive platforms such as subito.it in Italy, which operate online marketplaces across a
variety of products. Vertical platforms are AS24’s primary competition because they offer more listing
functionalities and a richer consumer experience relative to horizontal operators. Vertical platforms are also
typically able to adapt to a very large number of different dealer workflows and system software. This is a crucial
capability for professional car dealers and represents a substantial competitive advantage over horizontal platforms.
Vertical portals typically address a largely different target market relative to their horizontal counterparts, with a
customer mix more focused on larger dealers and a substantially higher average value of cars advertised. For
example, cars priced over EUR 10,000 represent 67% and 47% of the inventory on AS24 Germany and AS24 Italy,
respectively, which is 8.9x and 1.8x more than the corresponding figure for the largest horizontal operator in these
markets (source: Autobiz, June 2015). Horizontal portals often also have a fundamentally different business model,
whereby car dealers and private sellers are able to list objects for free. As a consequence, paid vertical portals
typically capture the vast majority of online classifieds revenue.

In Ttaly, AS24 operates the largest paid vertical auto classifieds platform in terms of unique visitors, with
1.7 million in June 2015 compared to 0.6 million for the second largest player (source: comScore, June 2015
(desktop only)). AS24 has a strong market position, with 3.5x the number of listings (source: Autobiz, June 2015)
and 5.3x the unaided brand awareness of its closest paid vertical competitor (source: Vocatus, 2014). AS24
primarily competes with eBay’s automobile.it (a paid vertical auto classifieds platform), but also competes with
horizontal operators such as Schibsted’s subito.it and eBay’s annunci.it.

In Belgium, AS24 is the market leader with approximately 116,600 listings (and an additional approximately
6,400 listings in Luxembourg), or 3.0x the combined listings of gocar.be and autotrack.be (source: Autobiz, June
2015). The No. 2 paid vertical automotive portal gocar.be recently purchased No. 3 portal autotrack.be and
combined the two websites as of July 2015, however the combination has not substantially affected AS24’s strong
No. 1 position which AS24 has held for a number of years. Other vertical and horizontal competitors include
2dehands, Kapaza and Vroom.

In the Netherlands, AS24 is the largest paid auto classifieds portal in terms of listings (source: Autobiz, June
2015). AS24 had approximately 234,400 listings as of June 2015, or 1.4x more than its closest paid vertical
competitor (source: Autobiz, June 2015). Competitors include paid vertical platforms AutoTrack and Autotrader, as
well as free vertical operator Autowereld and horizontal operator Marketplaats.

AS24 is the No. 2 paid vertical platform in Spain with approximately 94,800 listings as of June 2015 (source:
Autobiz, June 2015), competing primarily with Coches.es, Coches.com as well as with two Schibsted-owned
horizontal platforms Milanuncios and Segundamano.

In France, AS24 is the No. 2 paid vertical player with approximately 147,000 listings (Autobiz, June 2015).
Key competitors in France include vertical player La Centrale as well as Schibsted’s horizontal portal LeBonCoin.
In both Spain and France competition from horizontal players has intensified in recent years.

In Austria, AS24 is the No. 2 vertical player with approximately 82,300 listings (source: Autobiz, June 2015).
Key competitors in Austria include vertical platform gebrauchtwagen.at and horizontal platform willhaben.at.

10.7.6 Cross-border Used Cars Trading in Europe

There is some degree of cross-border trade of used cars in Europe, particularly between European Union
countries and typically within the vicinity (usually up to 100 kilometers) of the border between two countries.
Cross-border trades are largely driven by either private persons who live close to the border and try to benefit from
price differentials, or by professional and semi-professional car dealers who move cars from Western Europe to
Eastern Europe. A large share of European cross-border trade relates to sales of premium brands with a high
mileage into Central Eastern European Countries (CEE). Other cross-border activities include specialized
commercial vehicles, rarities like historic cars or special editions, leasing/rental cars moving from Southern to
Central Europe and older cars moving from Western to Eastern Europe. AS24’s unique presence in the largest used
car exporting countries in Europe (including Germany, Italy and the Netherlands) allows it to capture this market
opportunity. In addition, AS24’s multi-country European platform can be used by OEMs engaged in pan-European
display advertising campaigns.
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Figure 20. Cross-Border Used Car Trade Within EU-27 (2008)
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Source: Oko-Institut. Greece excluded from EU27 sample, as data from 2008 likely not representative of more current metrics.
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11. BUSINESS DESCRIPTION
11.1 Introduction and Background

We operate leading digital marketplaces dedicated to the real estate and automotive sectors in Germany and
other selected European countries. We aim to facilitate the consumer’s journey of finding a new home or buying a
new car by making it a simple, efficient and stress-free process. To that end, we seek to maintain liquidity in terms
of both audience and content on our marketplaces.

Our online and mobile platforms provide consumers with an extensive array of listings as well as value-added
information and services to help them search, research and make informed decisions. Consumers can search the
listings for free via various channels, such as desktop, enhanced mobile applications for smartphones or our fully
responsive mobile website. In addition, our consumers benefit from specific, paid products and services, such as
credit checks. In parallel, we enable our professional and private customers, i.e. those placing listings on our
website, to reach a large, relevant and engaged audience by providing targeted advertising and lead generation
solutions in a cost-effective manner that maximizes their return on marketing investment. We intend to continue
developing and enriching our services offering into a networked marketplace model, with a view to becoming a
one-stop-shop solution that brings efficiency throughout the real estate and automotive value chains. Our
commitment to innovation is of great importance to the Group’s ongoing success, particularly given the increasing
adoption of digital channels by consumers and customers alike and the rapid pace of technological changes in our
industry, such as the increasing prominence of mobile devices.

Our digital classifieds platforms are united under a common umbrella brand and include ImmobilienScout24
(IS24), addressing the real estate market in Germany and Austria and AutoScout24 (AS24) addressing the
automotive market in Germany and six other European countries.

IS24 is the leading digital real estate classifieds platform in Germany, based on consumer traffic and
engagement as well as customer numbers and listings (source: comScore, June 2015 (desktop only for traffic and
desktop and mobile for engagement), management estimates). As of June 2015, IS24 had 8.2 million UMVs, 2.1x
the UMVs of our closest competitor, and total time spent of 366 million minutes per month, 2.4x the time spent on
our closest competitor (source: comScore, June 2015 (desktop only for traffic and desktop and mobile for time
spent)). As of June 2015, 28,100 real estate professionals (including real estate agents and other real estate
professionals) used our platform, which according to our estimate is 1.3x the number of our closest competitor, and
we counted 511,000 available listings, which according to our estimate is 1.3x the listings of our next competitor.
With its portals ImmobilienScout24.at and Immobilien.net, the Group also operates a leading Austrian real estate
marketplace. ImmobilienScout24.at and Immobilien.net are on a combined basis the leading real estate classifieds
marketplace in Austria (excluding general classifieds portals spanning across various categories) in terms of the sum
of UMVs and time spent (source: comScore, June 2015, desktop only, excluding duplications), as well as in terms
of customers and listings (source: management estimates, excluding duplications). Consumers can search the
listings on our platform in general for free. They can also access both free and paid adjacent real estate services such
as valuation estimates, relocation, mortgage financing and insurance services. To its real estate professionals and
private customers, [S24 offers listings products in order to generate traffic, primarily from potential buyers and
tenants, which then translates into interest and inquiries (so-called leads). Since October 2014, we offer our real
estate professional customers a membership model. This model allows our customers to list an unlimited number of
properties and introduced products designed to enhance the exposure of a listing enabling customers to ensure that
their selected listings stand out in terms of search result ranking and exposure. 1S24’s classifieds solutions are
complemented by a number of display advertising products and additional services that support our customers, in
particular real estate professionals, in the promotion of their own brands and services and in the acquisition and
management of client mandates. In the three-month period ended March 31, 2014 and the short financial year from
April 1, 2014 to December 31, 2014, our 1S24 segment generated external revenues of EUR 55.7 million (OpCo)
and EUR 175.8 million (Asa NewCo), respectively. The ordinary operating EBITDA for those time periods
amounted to EUR 30.3 million (OpCo) and EUR 99.0 million (Asa NewCo), respectively, with an ordinary
operating EBITDA margin of 54.5% (OpCo) and 56.3% (Asa NewCo), respectively.

AS24 is a European automotive classifieds leader (management’s estimate based on listings and UMVs) with
No. 1 market positions in Italy, Belgium (including Luxembourg) and the Netherlands, as well as a No. 2 position in
Germany, all based on listings (source: Autobiz, June 2015). AS24 also operates in the fragmented Austrian,
Spanish and French markets and offers local language versions of the marketplace in 10 additional countries. In
terms of unaided brand awareness, AS24 has the No. 1 position in all our core countries, i.e. Germany, Italy,
Belgium (including Luxembourg) and the Netherlands (source: Vocatus, 2014). Consumers can search the listings
on our platform for free. AS24 offers classifieds solutions for used and new cars, motorcycles and commercial
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vehicles to automotive dealers and private sellers. It also offers display advertising products to automotive OEMs as
well as lead generation services for spare parts retailers and providers of finance and insurance. In the three-month
period ended March 31, 2014 and the short financial year from April 1, 2014 to December 31, 2014, our AS24
segment generated external revenues of EUR 24.6 million (OpCo) and EUR 82.3 million (Asa NewCo),
respectively, and EBITDA of EUR 5.0 million (OpCo) and EUR 14.0 million (Asa NewCo), respectively. Revenues
from core dealers (Germany) accounted for 33.7% (OpCo) and 33.4% (Asa NewCo) of AS24’s external revenues in
the three-month period ended March 31, 2014 and the nine-month period ended December 31, 2014, respectively,
followed by revenues from core dealers (Benelux, Italy) with a contribution of 29.7% (OpCo) and 29.1% (Asa
NewCo) in the three-month period ended March 31, 2014 and the nine-month period ended December 31, 2014,
respectively. 36.5% (OpCo) and 37.5% (Asa NewCo) of external revenues in our AS24 segment in in the three-
month period ended March 31, 2014 and the nine-month period ended December 31, 2014, respectively, were
derived from other countries and ad sales.

At the beginning of 2014, Deutsche Telekom (DTAG) sold 70% of our shares to Asa HoldCo, which is
ultimately owned by funds advised by affiliates of Hellman & Friedman LLC (H&F) and of The Blackstone Group
L.P. (Blackstone). Following the completion of this sale, we streamlined our business and product portfolio. We
transformed from a holding structure overseeing independently managed segments to a fully-integrated organization
with shared central functions, shared knowledge and best practices across our 1S24 and AS24 businesses
(““OneScout24” approach). We also began to increasingly monetize the value we offer our customers. In our 1S24
segment, for example, we began to implement a membership model complemented by products designed to enhance
the exposure of a listing. Furthermore, we strengthened our leading position to tap the large adjacencies across the
real estate value chain. In 2014, we also embarked on a new strategy for AS24, focusing on listings leadership and
enhancing the consumers’ experience with a revamped mobile offering, and rolled out a pricing approach similar to
1S24’s so-called “VIA Power” products.

We serve four different kinds of users: (1) consumers searching for a home or motor vehicle, (2) professional
listers, and (3) private listers (whom, together with professional listers, we refer to collectively as customers), and
(4) third parties, such as advertisers, who use our platforms to promote their products or services or generate
business from leads placed on our site.

We generate listing revenues by monetizing our products and services in different forms and packages. Listing
products are mainly offered to our customers under three different charging models: (1) a membership model, our
current standard pricing model in IS24, and (2) a listing packages model which was our standard charging model in
1S24 until September 2014 and currently remains our standard pricing model for AS24. For our private customers,
we also offer (3) a pay-per-use model. In addition, we generate non-listing revenues through the sale of advertising,
lead generation and value chain products.

In the three-month period ended March 31, 2014 and the short financial year from April 1, 2014 to
December 31, 2014, our Group generated revenues from Core operations (including our 1S24, AS24 and Corporate
segments) of EUR 81.7 million (OpCo) and EUR 260.5 million (Asa NewCo), respectively, and ordinary operating
EBITDA of our Core operations of EUR 34.0 million (OpCo) and EUR 115.1 million (Asa NewCo), respectively.
We had an ordinary operating EBITDA margin of 41.6% (OpCo) and 44.2% (Asa NewCo), respectively. As of
December 31, 2014, we employed 1,084.3 employees (FTEs).

11.2 History

Our enterprise was originally founded in 1998/1999 and was gradually acquired by DTAG. With effect from
February 12, 2014, Asa HoldCo, which is ultimately owned by funds advised by affiliates of H&F and of
Blackstone, acquired 70% of the share capital in the Company from DTAG. Both groups of investors contributed
their shares to the new holding company Asa NewCo, now the Company (the Transaction). Following the closing of
the Transaction on February 12, 2014, Asa NewCo owned a 100% interest in our former holding company Scout24
Holding GmbH (OpCo). Asa NewCo later changed its legal form into a German stock corporation
(Aktiengesellschaft) and was renamed Scout24 AG.

Under the direction of our new owners, we underwent a strategic review and realignment, which resulted in the
streamlining of our product portfolio to concentrate on our core market leading businesses 1S24 and AS24. As part
of our strategy to concentrate on core segments, starting in 2014, we exited our activities in Scout24 Switzerland,
FriendScout24, Spontacts and Property Guru. Over the same period, we made a number of strategic investments,
including the acquisition of (a) Immobilien.net, a leading real estate classifieds platform in Austria (according to our
estimate) , (b) FlowFact, which develops and sells customer relationship management (CRM) solutions for real
estate professionals, (c) invested in a 50.02% stake in Stuffle GmbH, the owner of a horizontal digital classifieds
marketplace for goods and services, and (d) acquired Easyautosale GmbH (Easyautosale) in April 2015, which runs
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an online car brokerage platform for the sale of used cars owned by private persons to certified professional buyers,
through which we enhanced our value proposition to private sellers, offering them an alternative way to sell their
car.

11.3 Our OneScout24 Business Model

Our focus on two relatively similar businesses, 1S24 and AS24, has enabled us to transform our Group from a
holding structure overseeing independently-managed segments into a fully-integrated organization, capable of
capitalizing on the benefits of shared central functions (including finance, legal, human resources, IT, corporate
development and strategy). We have complemented our management team with significant talent. This process was
substantially completed in December 2014. As a result, we are now in a position to pursue our “OneScout24”
approach, which sets out to promote economies of scale and synergies as well as best practice sharing across our
Group. OneScout24 recognizes that our 1S24 and AS24 digital marketplaces (a) broadly follow the same business
model fundamentals, (b) share a significant relevant portion of their user base as quite often real estate and
automotive purchasing decisions are triggered by the same changes in lifestyle — we estimate that 30% of AS24
users in Germany also interested in real estate and 43% of 1S24 users in Germany also interested in cars (source:
management estimates), and (c) allow for the generation of tangible operational synergies such as consumer-centric
product development, innovation-driven IT, efficient brand marketing, best-in-class sales operations, and
exceptional data opportunities that drive towards increasing efficiency. For example, common product development
will benefit both verticals, as will our broader technology platform, our sales strategy and infrastructure, and our
customer service functions. To support our Group-wide lead generation and ad sales activities and drive best
practices across the Group, we have created the Scout24 Media function. This function will combine product
marketing capabilities and resources as well as third party and agency sales teams.

Our platforms provide a comprehensive inventory of up-to-date real estate and car listings to consumers, in
general free of charge. In turn, providing superior content and compelling user experience drive consumer traffic to
our websites and mobile apps, engaging a large audience of relevant property and car seekers. This virtuous circle
dynamic, whereby more content attracts more traffic and vice versa, promotes self-reinforcing network effects that
underpin our market leadership. We focus primarily on listings superiority, which enables us to offer the greatest
level of inventory and choice to consumers and is the key driver of consumer traffic. We monetize our two-sided
platforms by offering lead generation solutions to our professional and private customers in the form of highly
effective classifieds advertising solutions that maximize their return on marketing investment.
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We are primarily focused on delivering value to consumers, owners and ultimately our professional customers.
We put consumers first and seek to make their search process simple, efficient, and stress-free. Our commitment to
innovation, and in particular our mobile-first approach, is critical to the Group’s ongoing success in offering the best
consumer experience. We strive to design products that achieve the outcome sought by owners, namely in terms of
facilitating a transaction as rapidly as possible, because our mission is ultimately to make property and automotive
transactions simple, efficient and stress-free and because owners can influence the propensity of their brokers to use
our platform. If owners are convinced of the indispensable nature of our platforms, brokers’ marketing budgets
ought to follow. Furthermore, as we attract consumers and owners to our marketplaces, we are ideally positioned to
provide effective lead generation solutions and display advertising/branding campaigns to our customers.
Professional customers on IS24 are real estate professionals (independent agents and chains as well as other
professional listers such as real estate developers, home builders, property management companies or customers
from the finance sector). On AS24, professional customers are car dealers, which include small dealers, larger
dealers and chains. Private customers include private home owners or next-tenant seekers who pay to list their
homes on IS24, or private sellers of motor vehicles, for whom basic listings are free. Professional and private
customers are primarily attracted to our marketplace because of (a) the large and qualified audience of transaction-
ready consumers we attract and (b) the opportunity to leverage their marketing investment to promote their brand
and secure new mandates (e.g., from private property sellers or private landlords). Moreover, we offer to our
professional customers certain data insights and cloud-based (i.e. with server-based data storage) productivity tools,
such as customer relationship management software. Finally, by engaging with property or car seekers early in their
consumer journey, we are well positioned to offer and sell ancillary services (e.g., valuation estimates) or refer
qualified leads to third-party vendors along the real estate and automotive value chains.
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11.4 The Markets where We Operate

We address primarily, through our IS24 platform, the large and attractive real estate advertising market in
Germany. Through our AS24 platform, we address the significant automotive advertising markets in the seven
European countries where we operate. We believe that the underlying markets of both 1S24 and AS24 benefit from
a number of favorable tailwinds.

11.4.1 Growing and healthy underlying German property market

The aggregate value of residential property transactions in Germany, including sales and rentals, grew at a
CAGR of 4.9% from 2009 to 2014, when it reached EUR 137 billion (source: GEWOS, Techem, Federal Statistics
Office, OC&C). The German residential property market exhibits strong fundamentals, especially when compared
to other international markets. The German residential property market exhibits a more sustainable price
development and less volatility than certain other international markets. Indexed to 100 in 2000, average residential
property sales prices in Germany reached a level of 113 in 2014, compared to 242 in the UK and 167 in Australia
(source: EMF, 2014, Federal Statistical Office, GEWOS, ABS, ONS, OC&C). Furthermore, the ratio of average
property value to average household income declined by 13% from 2000 to 2014, suggesting enhanced housing
affordability in Germany, compared with a 35% increase in the UK and 34% increase in Australia (source: OECD).
These statistics suggest that Germany is significantly less exposed to the risk of a “housing bubble” than the UK or
Australia. The decentralization of the German population with only 14% living in the top 10 cities compared to 21%
in the UK and 69% in Australia (source: ONS, ABS, Federal Statistical Office, Various Statistical Offices For
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Individual German States, OC&C) requires a national footprint to achieve significant coverage of real estate
transactions. The high fragmentation of the German property agent market further limits the bargaining power of
agents and any threat of cooperation among them.

11.4.2 Relative under-penetration suggesting upside in German property sales volume and agent-
intermediated transactions

The share of home ownership is relatively low in Germany compared to other developed markets. Home
ownership stood at 53% in 2014 versus 65% in the UK and 68% Australia (source: EMF-ECBC, ABS, Federal
Statistical Office, OC&C). The level of agent intermediation in property transactions is another factor suggesting
that the German property market is relatively under-penetrated by international comparison. In 2014, agents were
estimated to be involved in approximately 58% of sales transactions (and 27% of rental transactions), versus
approximately 87% and 43% in both the UK and Australia (source: OC&C). We expect sales volumes and prices in
sales transaction in Germany to increase over time. This should result in a larger agent commission pool. When it
comes to rental transactions, an amendment to the German tenancy law entered into force in June 2015, the
Bestellerprinzip, or “landlord pays principle”, imposes the obligation on the party ordering an agent’s service (who
will in general be the landlord) to pay real estate agents’ commissions rather than tenants. As a result of this
regulatory development, we expect that fewer rental transactions will be intermediated by agents, with landlords
taking onto themselves to market their rental property and find new tenants. We consider this possible shift in
landlord behavior as an opportunity to win landlords who decide to seek an alternative to real estate agents as new
customers.

11.4.3 Upside in overall property marketing expenditures in Germany

Property agents expend marketing investments to generate leads from potential buyers and tenants or secure
new mandates from sellers and landlords. Property agents spent in 2014 an aggregate EUR 534 million in
marketing, representing 7.5% of their total commission pool (source: OC&C). Marketing expenditures, both in
absolute amount and as a percentage of transaction value and agents’ revenues have declined in recent years,
affected by online migration and failure of digital players to drive online advertising yields more aggressively. We
believe that there is scope for overall property marketing expenditure to return to higher levels as a percentage of
agents’ revenues (10.8% in 2010 (source: OC&C)) as digital operators continue to enhance their value proposition
and are able to “price to value”. The higher levels of total classifieds expenditures as a percentage of total agent
residential transaction revenues observed in more advanced markets, respectively 8% in the UK and 13% in
Australia compared with 7% in Germany (source: OC&C), further point to a tangible upside potential in Germany.
The average payback period in terms of the annual spend on the leading digital classifieds platform — 0.5 sales
transactions in Germany versus 2.1 transactions in both the UK and 2.2 transactions in Australia — supports the same
thesis (source: OC&C, Annual Reports, HMRC, Valuation Office Agency, OFT, ABS, GEWOS, BBSR, Federal
Statistical Office, management estimates), based on average transaction values, commission rates and annual fees
for the respective leading marketplace.

11.4.4 Structural shift of German property marketing expenditure from offline to digital

In 2014, 52% of total classifieds spend was directed towards the internet in Germany, compared with levels of
approximately 54% in the UK and 53% in Australia (source: OC&C). Online property classifieds advertising in
Germany grew at a CAGR of 13% between 2009 and 2014, to reach EUR 275 million in 2014 (source: OC&C).
The cost-effectiveness and attractive return-on-investment of digital advertising solutions are expected to continue
to drive the structural online migration of property marketing budgets. In particular, the digital property classifieds
market is expected to grow at a CAGR of 12% between 2014 and 2018 to reach an online share of total classifieds
spend of 70% in 2018 (source: OC&C, average case).

11.4.5 Significant adjacent opportunities along the German property value chain

Property transactions represent a large portion of the market opportunity. However, digital property
marketplaces also drive efficiency along the broader real estate value chain. Taking into account real estate-related
goods and services, such as mortgage origination, moving expenses and renovation expenditures, the total property
addressable market in Germany represented over EUR 510 billion in 2014 (source: OC&C). Digital real estate
classifieds platforms can address this opportunity leveraging their consumer touchpoints and increasing the level of
efficiency of such services. For example, digital property classifieds platforms are well positioned to generate and

213



monetize leads to real estate-related vendors, such as movers, builders and other tradesmen, as well as mortgage and
insurance providers. Leading platforms attract significant internet user traffic, which tends to be highly relevant and
qualified. 1S24, for example, already features revenue-generating services in these adjacencies.

11.4.6 Substantial underlying German and European automotive markets

Germany 1is the largest automotive market in Europe with a total number of registered passenger cars of
44 4 million in 2014 (source: Kraftfahrt-Bundesamt, OC&C) and total sales of EUR 156 billion in 2014 from new
and used cars transactions (source: DAT, 2015). AS24’s other key countries also represent large automotive
markets, with a total number of registered cars of 37.5 million in Italy, 8.0 million in the Netherlands and
5.7 million in Belgium (including Luxembourg) as of 2013 (source: OC&C, SMMT, Kraftfahrt-Bundesamt, CCFA,
BCA Used Car Market Report 2014). Within Europe, and particularly the European Union, there is substantial
cross-border trade in used cars, especially at the lower end of the market, between major net car exporting countries,
such as Germany, Italy, the Netherlands, France, Spain and Belgium — across which AS24 operates — and net car
importing countries, such as Poland, Lithuania, Romania and the Czech Republic.

11.4.7 Favorable tailwinds underpinning the digital migration of automotive classifieds expenditures and
OEMs marketing budgets

As audiences have migrated from print to online media, the cost effectiveness and attractive return on
investment of digital advertising solutions continue to fuel the structural shift of automotive advertising budgets to
online media which is expected to continue. The share of online classifieds marketing spend as a percentage of total
classifieds spend in the German automotive market was 45% in 2014 with an expected growth at a CAGR of 11%
between 2014 and 2018 to reach a share of total classifieds expenditures of 63% in 2018 (source: OC&C and own
calculation). Despite the growing significance of the internet in consumers’ purchasing decisions (in 2014, 64% of
consumers in Germany relied on the internet to research information for the purchase of a car (source: DAT, 2015)
car dealer locations and especially automotive OEMs still allocate a disproportionate amount of their marketing
budgets towards brand building campaigns in magazines, newspapers as well as TV. We believe this imbalance
ought to correct itself over time. This trend is also underpinned by the superior efficiency of online advertising. An
average EUR 26 per 1,000 ad views invested into online classifieds advertising this is estimated to provide a 5.3x
better return on investment (ROI) than advertisement in print media (source: OC&C, estimate based on ad views per
listing per month and cost per listing per month). In 2014, the total automotive advertising market in Germany
totaled approximately EUR 2.0 billion compared with EUR 0.77 billion in Italy, EUR 0.49 billion in the
Netherlands and EUR 0.45 billion in Belgium. In Germany, 28.7% thereof were spent online in 2014, 25.8% in
Italy, 16.6% in Belgium and 38.7% in the Netherlands, compared with 44.8% in the UK (source: IDC, July 2014,
OC&C analysis, SMMT, Kraftfahrt-Bundesamt, CCFA, BCA Used Car Market Report 2014).

11.5 Our Key Strengths

We believe that our business is characterized by the following competitive strengths:

11.5.1 Clear No. 1 market position in the German property vertical

IS24 is the clear market leader in the German digital property classifieds market, with a strong lead over
competitors in terms of relative market share across listings and customers (according to our own estimates), as well
as traffic metrics (source: comScore, June 2015 (desktop only)). On the consumer side, IS24 has the highest market
share by reach, with 8.2 million UMVs, or 2.1x the UMVs of its closest competitor, and 1S24’s exclusive reach,
defined as UMVs that visit its platform at the exclusion of other platforms, was 5.8 million, which is 3.8x the
exclusive reach of its closest competitor (source: comScore, June 2015 (desktop only)). Our iOS- and Android
applications have 7.4x and 5.7x the number of ratings of its closest competitors and are ranked 1.3x and 1.1x higher
than its closest competitor (source: Apple AppStore and Google Play Store). IS24 has also the highest user
engagement, with 366 million total minutes per month spent by consumers on the website, 2.4x the number of its
closest competitor (source: comScore, June 2015 (desktop and mobile)). On the customer side, according to our
estimates, as of June 2015, [1S24 also had the highest penetration among real estate professionals, with 87% of all
real estate professionals in Germany (based on management estimates as of April 2015, assuming total market
potential equal to the customer base of 1S24 and its key competitors, excluding potential customers with less than 5
listings), or 28,100 on the 1S24 platform (of which 20,606 were core agents) as of June 2015, 1.3x the number of its
closest competitor. Core agents are real estate professionals who have a package or bundle contract with us.

These penetration levels underscore the attractive nature of the IS24 platform to property professionals.
Furthermore, according to our estimates, approximately 65% of our real estate customers use 1S24 to the exclusion
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of our next competitor. On a relative market share basis, IS24 outperforms or is on par with its international peers,
such as Rightmove in the UK and REA Group’s realestate.com.au in Australia, on a number of metrics (source:
comScore, June 2015 (desktop only), management estimates, Rightmove and REA Group Company Reports).

11.5.2 Multiple sources of sustainable competitive advantage for 1524

IS24’s high relative market share in Germany serves as a sustainable competitive advantage. Our extensive
inventory of property listings and significant user traffic are mutually reinforcing, as customers and consumers tend
to gravitate to the marketplace which offers the most liquidity and, therefore, the highest efficiency. These network
effects promote a virtuous circle whereby more content added to our platform stimulates our audience reach, and
vice versa, helping to sustain our “first mover” advantage and leading market share. This dynamic creates, in our
view, high “barriers to scale” for any smaller competitors. Furthermore, our market share provides us with the most
complete view of the market, which supports our ability to offer additional data insights and services to both
consumers and advertisers which further enhance our competitive differentiation.

We benefit from well-known brands, united under our “Scout24’” umbrella brand and its vertical derivations,
such as 1S24 in the German property sector. It is the first choice for real estate search for 66% of consumers when
asked to specify their first choice among real estate digital platforms, 11x higher than our closest competitor
(source: GfK Brand & Communication Research, Germany, July 2015, n = 143, Advertising Tracking,
ImmobilienScout24, Wave 61, “Which of these online real estate market places is first choice for you when
searching for real estate?”). This brand advantage translates into a large share of free traffic to our platform and a
significant competitive advantage which rests on lower overall traffic acquisition costs. Our brand and reputation
also attract real estate professionals and other advertisers to the platform, amplifying our own marketing
investments. We have long-standing relationships with our professional customers who are served by our sales force
consisting of approximately 100 employees for IS24 as of June 30, 2015.

We derive another important competitive advantage from our technological innovations and product
leadership. We believe that we operate state-of-the-art digital platforms and market-leading services for consumers
and customers. For example, we were, according to our estimate, the first to introduce private listings in 2001 and to
recognize the technological imperative to offer access to our services via mobile devices. We launched our first
mobile app in 2009, only approximately 18 months after the launch of the first iPhone. Since then, we have focused
on optimizing our applications and mobile websites, in order to provide our users with the best mobile experience.
Those efforts resulted in mobile traffic accounting for 65% of our total IS24 traffic per month (source: management
estimates, based on visits to the IS24 platform from mobile devices and all IS24 applications as measured by our
own traffic monitor), representing a CAGR of 61% for the period between June 2012 and June 2015. Furthermore,
we developed and successfully launched services in adjacent areas of the real estate value chain, such as proprietary
property valuation algorithms that leverage our big data asset and our insights into the local and national German
property markets, credit checks, mortgage loans and relocation services (some of which are offered on our website
in cooperation with third parties). Our proprietary CRM software has been successfully licensed to many of our
professional customers and with the acquisition of FlowFact we expanded our competence and product range in this
area. We predominantly rely on our internal programming and product development talent and resources to drive
innovation.

11.5.3 Superior value proposition to both consumers and customers in the German property marketplace

As the leading digital real estate classifieds platform in Germany, based on consumer traffic and engagement
(source: comScore, June 2015 (desktop only for traffic, desktop and mobile for engagement)) as well as, according
to our estimates, customer numbers and listings, [S24 provides value-added intermediation services by connecting
the largest audience of internet users (in terms of unique visitors of real estate classifieds platforms) (source:
comScore, June 2015 (desktop only)) with the highest number of property listings, based on our estimates. We drive
efficiency in the German property market, and help intermediate transactions, by maintaining liquidity between
property supply and demand.

IS24 offers value to both consumers and customers: from a consumer standpoint, our IS24 website and mobile
apps are accessible at any time and from any location. According to our estimate, [S24 features a higher number of
real estate professionals than any other digital platform in Germany and the deepest inventory of property listings.
Our platform allows our customers to publish listings with extensive and detailed content, including descriptions,
multiple photographs, maps, and local information. IS24 is easily searchable through numerous faceted search
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parameters and filters. IS24 also offers services, related to the extended real estate value chain, such as property
valuation estimates (offered directly by IS24) and credit scoring, finance or insurance services (some of which are
offered on our website in cooperation with third parties).

Our 1S24 marketplace provides a cost-effective advertising platform for professional and private customers
seeking to reach a highly fragmented audience and generate qualified leads for their properties and services.
According to an estimate by OC&C using website performance proxies, 1S24 provides 1.6x the leads of its
competitors and, considering a mix of pre-membership and current prices is approximately 40% cheaper on a cost
per lead basis compared to the newly introduced post-merger price points of its closest competitor (estimates based
on ad views per listing per month and cost per listing per month); this reflects our ability to deliver the highest
return among our competitor group on our customers’ marketing investments (source: OC&C). The cost-
effectiveness of digital classifieds marketplaces is even more pronounced when compared to traditional, offline
channels, providing approximately 3.2x better value (source: OC&C). We use a consultative sales approach and are
focused on providing effective and measurable leads and visibility to our customers. For example, we offer our
customers multiple options to enhance the exposure and effectiveness of their listings, including the possibility to
rank higher in the platform’s embedded search algorithms. 1S24°s VIA Power products are designed to increase the
adoption of these visibility products over time. We also help our customers promote their brands and acquire new
mandates through display advertising campaigns. Finally, our marketplaces feature tools designed for our
professional customers, such as FlowFact’s CRM software for real estate professionals, and use our extensive data
and analytics capabilities to provide market insights and valuation estimates.

11.5.4 Significant further monetization potential at 1S24

The cost-effectiveness and measurable return-on-investment of digital advertising solutions are expected to
continue to drive the structural migration of property marketing budgets from print to online. According to an
estimate from OC&C, generally online listings represent approximately 3.2x better value than listings on print, on a
cost-per-ad view basis. We believe that we are well positioned to seize multiple revenue growth opportunities in our
1S24 segment, above and beyond this structural online migration of property advertising expenditures (both with
regard to classifieds and general advertisements). Between 2012 and 2014, our external IS24 revenues grew at a
CAGR of 14.5%, in line with the overall market in Germany for digital property classifieds advertising, which grew
at a CAGR of 14% (source: OC&C) Given our strong market position we are in a good position to benefit from the
growth of the German online real estate classifieds market. The benefits of network effects continue to accrue, with
the Company enjoying a disproportionate share of content listings and user traffic being attracted to our
marketplace. Within our customer base of real estate professionals, which we estimate to comprise approximately
87% of real estate professionals in Germany (based on management estimates as of April 2015, assuming total
market potential equal to the customer base of IS24 and its key competitors, excluding potential customers with less
than 5 listings), we see significant potential to further increase the “share of agent’s wallet” that especially larger
real estate professionals spend on our digital classifieds platform, which we believe in 2014 represented, on average
only a limited portion of each of these larger real estate professionals’ total marketing budgets. In this regard, the
relatively low classifieds expenditure as a percentage of agent transaction revenue in Germany of 7%, compared to
8% in the UK and 13% in Australia, indicates further headroom (source: OC&C).

In our view, our per core agent ARPU has significant room to grow as it is still substantially lower than that of
our peer group of leading international companies which operate in markets where the shift from print to online
classifieds advertising is at a comparable stage and which enjoy leading market positions in their respective
markets. IS24 had a monthly ARPU in 2014 of EUR 512, compared to a monthly ARPU of EUR 849 for
Rightmove in the UK and EUR 2,071 for the REA Group’s Australian platform (source: Rightmove and REA
Group Company Reports).

Average agent commission levels on sales transactions in Germany represent 5.9% of the transaction value
(source: OC&C), which is significantly higher than in the UK (1.6%; source: OFT, OC&C) and Australia (2.5%;
source: Sellmycastle). Likewise, the substantially lower payback period of the average agent annual spend on our
marketplace of only 0.5 sales transactions (compared to 2.1 in the UK and 2.2 in Australia) based on average
transaction values, commission rates and annual fees for the respective leading marketplace (source: Annual
Reports, HMRC, Valuation Office Agency, OFT, ABS, GEWOS, BBSR, Federal Statistical Office, management
estimates, OC&C) further indicates the attractiveness of our offering. IS24 shows higher relative market share
(3.8x) in terms of exclusive unique visitors and agents versus their closest local market competitor than Rightmove
(2.9x) and REA Group (1.2x) versus their closest competitors in their respective markets (source: comScore, June
2015 (desktop only)). With regard to time spent, IS24 shows a 2.4x lead versus local competitors (Rightmove: 3.0x,
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REA Group: 2.1x; source: comScore, June 2015 (desktop and mobile)). When it comes to total listings, 1S24,
Rightmove and REA Group all show a comparable lead of 1.3x over the next best competitor in their respective
markets.

In addition, we believe that our membership model, which was introduced in the last quarter of 2014, allows us
to further monetize the value 1S24 offers to its customers. The model enables our customers to list an unlimited
number of properties on our 1S24 platform and comes with a commitment to purchase a given volume of “VIA
Power” visibility products. We expect that the ongoing migration of customers onto the membership model, its list-
all feature which will increase the platform’s inventory of property listings, and the resulting increasing importance
of differentiation offered by our visibility products will support continued ARPU growth.

11.5.5 Leading European digital automotive classifieds platform well positioned to reach out for content
leadership and to further monetize the value it offers its customers

AS24 is a European automotive classifieds leader (management’s estimate based on listings and UMVs), with
No. 1 market positions among vertical automotive classifieds platforms based on total listings in Italy, Belgium
(including Luxembourg) and the Netherlands, as well as a No. 2 position in Germany (source: Autobiz, June 2015).
AS24 also operates in the fragmented Austrian, Spanish and French markets.

In terms of overall listings, we are nearly on par (0.9x) with the market leader in Germany, but we lag behind
in terms of smaller dealer locations on the platform (0.7x) (source: Autobiz, June 2015). However, with our
renewed sales function, our new data-driven sales approach and our focus on private listings, we are making
progress narrowing the listings gap with the market leader in Germany and consolidating our leadership in other
European countries where we operate. In order to enhance our position with private listings, we introduced the
ability to add listings from mobile devices and offered targeted promotions for private customers. In addition, due to
our strong umbrella brand in Germany, AS24 is perceived by consumers as the market leader in terms of brand
recognition, with an aided brand awareness of 95% and an unaided brand awareness of 73%, which is 1.3x the
unaided brand awareness of the German market leader (source: Vocatus, 2014). This No. 1 position in terms of
unaided brand awareness in Germany is a key competitive advantage for our AS24 platform.

As a European automotive classifieds leader (management’s estimate based on listings and UMVs), we also
derive operating leverage from our European footprint. This footprint enables us to mutualize our product
development investments and other fixed costs. In addition, we are uniquely positioned to address the cross-border
trading opportunity and offer smaller dealers in our core exporting markets an international distribution opportunity,
particularly within the European Union. By launching our AS24 platform in Poland, targeting especially car import
dealers, we will open up access to a new, large and substantially untapped audience.

The dynamics of supply and demand in the market for new and used cars largely echo those of the property
segment. One notable exception is that car dealers acquire their inventory of vehicles (versus property brokers who
act on an agency basis), which incentives dealers to turn inventory as quickly and efficiently as possible. In the same
way as in the property market, a digital classifieds platform for new and used cars, motorbikes and commercial
vehicles brings together the fragmented seller and buyer base in a cost efficient way and provides transparency and
efficiency to the marketplace. Based on these similarities in the processes, we are able to leverage our know-how
and best practices across the two segments. In our AS24 segment, we are now well positioned to enhance our
consumer experience and to further monetize the value we offer our customers. We refreshed our mobile
functionality by launching a fully responsive state-of-the-art mobile website, revamping our mobile application for
i0S and launching our Android application, which led to an increase in mobile visits from 34% to 49% of total
visits (measured based on visits on AS24’s mobile platform) year-on-year as of June 2015. AS24 experienced traffic
growth of 18% in the period from June 2014 to June 2015 which gave rise to an even stronger increase in lead
generation resulting in more than 870 thousand leads for the month of June 2015.

In our view, our average dealer ARPU has significant room to grow as it is still substantially lower than that of
our international peer in the United Kingdom where the shift from print to online classifieds advertising is at a
comparable stage. In 2014, AS24 had a monthly ARPU of EUR 159, compared to a monthly ARPU of EUR 1,756
for its UK peer (source: management estimates). On a per listing basis, AS24 had a price of EUR 4.1 per listing,
compared to EUR 51.2 per listing for its UK peer (source: management estimates). Furthermore, according to
estimates from OC&C, a dealer in Germany would need to sell two cars on average to pay back the annual
classifieds spend on AS24’s platform, whereas a dealer in the United Kingdom would need to sell 15 cars on
average to pay back the annual classifieds spend on this peer’s platform.
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11.5.6 Large adjacencies that expand our addressable market and growth opportunity along the property
and automotive value chains

As the leading German digital marketplace generating efficiency between property supply and demand, 1S24 is
well positioned to seize market opportunities adjacent to classifieds. The leadership in user traffic and engagement
of our IS24 platform in Germany (source: comScore, June 2015 (desktop only for traffic and desktop and mobile for
engagement)) and in terms of listings and UMVs for our AS24 platform on a European level (source: management
estimates) gives us a strong and wide-ranging access to transaction-ready consumers, which enables us to monetize
our consumer reach along the broader real estate and automotive value chain.

In our 1S24 segment, we offer value-added services designed to support consumers throughout the entire
property purchase or rental process. We monetize these services through different approaches: direct monetization
and payment on IS24, such as credit checks and valuation, or monetization of leads to third party providers such as
mortgage financing and relocation services. With our state-of-the-art display advertising infrastructure and data
management platform we can drive data-based segmentation and thus better targeting of users, and can further
monetize the large and qualified audience that we attract on our platform, selling branding campaigns for real estate
professionals and other real estate related industry participants. Furthermore, we offer additional products for real
estate professionals, including valuation and market analysis through our market navigator tool (“MarktNavigator”),
CRM solutions through our “FlowFact” system and our agent directory. The prospect of an increased use of our
additional services by our customers should increase our share of their marketing budgets.

AS24’s European footprint allows us to increase the monetization of our large audience of automotive seekers
through display advertising and lead generation opportunities along adjacent segments of the automotive value
chain. We offer advertising solutions to OEMs, dealers, advertising agencies as well as service providers, including
financing institutions and insurance companies. In particular, we assist automotive OEMs in transitioning their large
advertising budgets from relatively inefficient offline channels to targeted audiences online and extend their reach in
one go across Europe’s major developed economies.

11.5.7 Robust financial model with consistent revenue growth, strong margins and high cash flow
generation

Our external revenues grew at a CAGR of 12% from 2012 to 2014, and reached EUR 82.5 million in the three-
month period ended March 31, 2014 (OpCo) in addition to EUR 262.9 million in the short financial year from
April 1, 2014 to December 31, 2014 (Asa NewCo). Our track record of steady revenue growth, which has been left
unaffected by the Eurozone crisis, is evidence that our business model is resilient to economic cycles. Our revenues
are not directly dependent on the prices of houses and cars or the number of completed housing transactions or car
sales, but on the volume and term of listings used by our customers. A high share of our revenue is contracted,
deriving from a large and fragmented customer base of real estate professionals and car dealers with robust retention
rates. These attributes enhance the predictability of our revenue streams and further insulate our activity from
potential swings in our various underlying markets. Furthermore, with our shift to a tailor-made pricing model in
2014 and 2015, in particular through our membership model at IS24 under which our customers can advertise an
unlimited number of properties, as well as our focus on visibility products at both IS24 and AS24, we are
increasingly detaching pricing from listing quotas.

Our marketplace model and our leading competitive positions translate into strong and continuously improving
profitability. In the three-month period ended March 31, 2014 and the short financial year from April 1, 2014 to
December 31, 2014 our Core operations generated ordinary operating EBITDA of EUR 34.0 million (OpCo) and
EUR 115.1 million (Asa NewCo), respectively, reflecting an ordinary operating EBITDA margin of 41.6% (OpCo)
and 44.2% (Asa NewCo), respectively. However, we believe our EBITDA margin has significant further upside
potential when considering other leading digital classifieds platforms. In 2014, Rightmove generated an EBITDA
margin of 74% and REA Group’s core Australian property business (including central costs) had an EBITDA
margin of 51% (source: Rightmove and REA Group Company Reports). We believe the streamlining of our
portfolio, the cost savings program that we have implemented in 2014 and the strategies introduced in 1S24 and
AS24 will further improve our overall margin. Following our significant ordinary operating EBITDA margin
growth in 2014 compared to 2013, we expect that our new strategies will lead to further margin upsides and
EBITDA growth.

With high ordinary operating EBITDA margins from Core operations and improving operational efficiency,
the Group benefited from a strong cash conversion of approximately 91% in 2014 due to its modest working capital
and relatively low capital expenditure requirements. In the future, we believe that the Group’s cash conversion is
likely to improve due to lower absolute expected future capital expenditure requirements.
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11.5.8 Experienced senior leadership team with the vision and execution track record to deliver on a
Jfocused strategy

In 2014, we made a strategic pivot from a broad portfolio development approach to a redefined focus on our
property and automotive businesses. As part of this strategy, we transformed from a holding structure overseeing
independently-managed segments to a fully-integrated organization with shared central functions: finance, legal,
human resources, facility management, IT, corporate development and strategy, risk and compliance management
and other related functions as well as a Group function to support our Group-wide lead generation and ad sales
activities (Scout24 Media). With this functional structure, the Group optimized its cost base while adopting the
standard operating model of best-in-class internet companies worldwide. The implementation of the new
organizational design complements a comprehensive cost rationalization program that was implemented by the end
of 2014.

Gregory Ellis, our CEO, joined the Group in March 2014 to design and implement this strategy. In his previous
role, he was CEO of REA Group, which operates Australia’s leading residential and commercial real estate
classifieds platform in Australia (source: REA Group Company Website), a country where online penetration of the
property classifieds marketing spend is more advanced than in Germany or even the UK (source: OC&C). Christian
Gisy, our CFO, joined in September 2014 from the German cinema operator CinemaxX, which he joined as CFO in
November 2006 before being appointed CEO in October 2008. He therefore has broad strategic, financial and
public company experience which is valuable for our Group.

11.6 Strategy

In order to achieve sustainable and profitable growth, our management focuses on the following key strategic
objectives:

11.6.1 Maintain and expand 1S24’s superior value proposition to consumers

We intend for IS24 to maintain its position as the “go-to” digital marketplace for consumers seeking a new
home. To that end, we will continue to direct our resources towards enhancing [IS24’s content leadership, products
and brand. IS24’s property listing inventory is already the largest in Germany, according to our estimates. However,
we aim to further extend this leadership by concentrating our efforts on certain high-potential local markets,
addressing certain market sub-segments which we have historically not fully targeted and, more generally, ensuring
that existing and new customers (particularly property agents and developers) have an incentive to place their entire
portfolio of available properties on the platform. Our membership model, launched in 2014, which enables our
customers to list an unlimited number of properties on our platform, is an important step towards our goal of having
all available properties in Germany listed on our marketplace. Beyond listings, we also offer our consumers a range
of (partly third-party) services related to property search, including credit scoring, mortgage financing, relocation
and utility switching. Moving homes involves many steps and 1S24 is ideally positioned to offer a “one-stop-shop”
access to content and solutions relevant to consumers seeking to buy or rent a property. We believe that the user
experience 1S24 offers currently across its web and mobile destinations is significant, yet we will strive to continue
to anticipate our consumers’ needs and introduce new features and functionalities to make the property search
process even more simple, efficient and stress-free. Ongoing initiatives include expanding mobile product
developments, leveraging our extensive data on property offers to augment the information available to consumers,
and refining our search algorithms to further enhance the relevance of search results. Our reputation and brand are
critical assets in the context of accompanying consumers on their journey towards making an important decision in
their lives. We therefore intend to maintain and increase our brand-awareness through the efficient use of marketing
spending.

11.6.2 Increase 1S24’s value proposition offered to customers and drive higher monetization

Preserving 1S24’s leadership in terms of traffic and engagement (source: comScore, June 2015 (desktop only
for traffic, desktop and mobile for engagement)) is fundamental to our continued ability to offer, in our view, the
most effective lead generation solution to professional and private customers. Beyond maintaining the digital
property classifieds platform with the highest consumer traffic and engagement, we intend to ensure that our
customers have the possibility to offer their entire property inventory on our platform and to differentiate and
promote their listings. In the last quarter of 2014, we launched our membership model, which enables our customers
to list an unlimited number of properties on our 1S24 platform and to benefit from supporting tools as well as an
individually agreed number of top placements. Our additional “VIA Power” products add even more value to the
membership by permitting customers to increase the exposure of their listings. As of June 30, 2015, approximately
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54% of all the agents that we are approaching in 2015 to convert to the membership model (approximately 90% of
our total core agent base in 2015) have already been migrated. We expect to migrate 75% to 80% of those agents by
the end of 2015. We believe that this membership-based pricing model is an attractive offering to our customers and
will serve to further strengthen and expand our inventory, mitigate churn and downgrade risk (as we reduce the
granularity of our package quotas in regard to the number of listings for our existing listing packages) and therefore
to strengthen the virtuous circle of listings and traffic on our platform. We intend to further drive the acceptance of
our membership model by implementing new elements, such as improved analytics, lead qualification and an
exclusive knowledge repository for IS24 members called 1S24 campus. By giving our sales managers the tools for a
value-based argumentation and employing a sales strategy of proactive higher-frequency interaction with customers,
we plan to further increase our membership quota and drive upselling. Together with customer-individual value-
based price increases and discount reductions, this will, in our view, result in further revenue growth.

In order to increase our share in private listings, we will further simplify the process of creating a listing on our
platform and launch a state-of-the-art, e-commerce oriented process where customers are guided through the
creation process in just a few steps. With the implementation of a new contact managing system we will enable
private customers to manage incoming contact requests on our 1S24 platform and establish filtering and response
functions in order to live up to our promise to help finding the right tenant or buyer as fast and conveniently as
possible. A new pricing model for private listings, which determines the ideal price and product bundle for each
segment and which improves the pricing levels on an ongoing basis, will further enhance our value proposition
offered to private customers.

On June 1, 2015, an amendment of German law entered into force which shifts the burden to pay the agency
fee for rental properties from the tenant to the party ordering the service of the agent (“Bestellerprinzip”). This
change may reduce landlords’ willingness to employ the services of real estate agents for rental properties. We
consider this possible shift in landlord behavior as an opportunity to win landlords who have decided not to work
with real estate agents as customers. To this end, we are implementing additional services for private listers through
1S24. For example, we offer landlords to manage the whole process of creating a listing on 1S24 following an on-
site appointment with dedicated experts. Based on our high brand awareness, we expect to win a considerable
amount of landlords opting not to work with a real estate professional as customers for our services. Throughout
these services we are leveraging opportunities to engage private listers with local real estate professionals that they
can work with should they eventually opt at any time to employ a real estate professional again.

In the context of our continuing efforts to remain an established digital marketing partner for our customers
which promotes their listings, offers state-of-the-art branding, provides transactional support services and simplifies
the acquisition of client mandates for our customers, we also increasingly focus on leveraging our data assets to
deliver additional insights for our customers, for example in the areas of valuation, demand analytics, and other
data-based services. With our product innovation capabilities we intend to make the overall transaction process
more efficient. We believe that by further enhancing the value proposition we offer to customers, across classifieds
and display advertising, 1S24 is well placed to drive the ongoing digital migration of property marketing
expenditure in Germany.

11.6.3 Enhance AS24’s value proposition and performance

We intend to further enhance AS24’s value proposition and performance, namely by creating the best
consumer experience to drive audience reach and engagement, securing content leadership (or at least content parity
in the German market) by offering a cost-effective marketing platform to professional and private automotive
sellers, and leveraging the strong network effects underpinning our marketplace model to further monetize our value
proposition to customers.

We are in the process of undertaking a series of initiatives to further improve both the consumer experience of
our AS24 platform and our value-based proposition to customers. Current initiatives include:

. Integrate Easyautosale into enhanced AS24 value proposition to private listers

In April 2015, we acquired Easyautosale, a leading automotive re-commerce site in Germany (source:
NewsCentral) for the sale of used cars. AS24 had been in close cooperation with the company since September
2013. Easyautosale provides private sellers with an alternative to a listing on our AS24 platform that focuses on
speed rather than price maximization. The company offers a simple, straightforward and fast way of finding a buyer
for cars through an innovative online trading platform. This online car brokerage platform allows private sellers to
enter information about their cars on the Easyautosale’s platform. Easyautosale performs an evaluation of these
cars, suggests a minimum sale price and solicits offer bids from professional car dealers. Within five days, received
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offer bids are submitted to the private sellers, who may select an offer bid and sell their used car with a minimum of
effort in a very short period of time. Our consumers consequently have the choice to either rapidly sell their car for a
small discount with Easyautosale or to reach out for a higher purchase price at AS24.

° Launch new valuation tool to support private listers

We also plan to introduce a valuation tool which will recommend an offer price to consumers, thus helping
them to determine a fair price to list their vehicles on AS24. The valuation model will leverage on AS24’s
proprietary data pool and analytics capabilities and its continuously evolving and self-learning algorithm.

We expect this initiative to result in higher page impressions, higher user engagement and satisfaction, an
increased number of private listings, and a higher expected conversion as more listers come through the purchasing
funnel successfully.

° Seek to further augment AS24’s listing coverage

After successfully regrouping our sales team and implementing our data-driven sales approach based on lead
and performance tracking in Germany, we intend to further scale this approach. Furthermore, we started to roll-out
the sales approach which we have adopted in Germany to other countries where we operate.

Another step towards content leadership is to address small professional car dealers with a portfolio of less
than 30 cars and sellers of cheap cars, whose listings are highly relevant to attract consumer traffic. As small car
dealers are very price sensitive, we have developed our pricing strategy by offering an innovative pricing model
exclusively to small car dealers. In order to attract car dealers with a cheaper portfolio, we plan to target an audience
with special interest in cheap used vehicles. We believe that such audience can inter alia be found in the countries
of Central and Eastern Europe (CEE) with Poland being the No. 1 used car importing country in European Union
(source: Oko-Institut). We therefore plan to implement our strategy with the launch of a dedicated platform in
Poland targeting Polish import dealers. Thus we will bring together five of Europe’s largest used car exporting
countries Germany, Italy, the Netherlands, Belgium and Luxemburg with the No. 1 used car importing country,
which will, in our opinion, increase demand on our platform.

° Roll out of our “Marketing Power” model

Another measure with promising early results is the introduction of our new “Marketing Power” model, which
allows enhancing the exposure of the listing and to display and highlight additional information for an additional fee
and thereby capture the highest attention of consumers resulting in stronger lead conversion — in line with the
proven best practice VIA Power products implemented at 1S24. As the introduction led to a promising increase of
revenue from former OTP customers and new customers in comparison to the preceding time period, we intend to
transfer our new Marketing Power model to the other European markets in which we conduct our business until the
end of 2015.

° Ad sales push for large OEMs and leads generation to third party vendors

As we foster the virtuous circle dynamics of content and traffic, we believe AS24 can accelerate the online
channel shift in the automotive category, not only for classifieds advertising but also for display campaigns. When it
comes to ad sales, our AS24 marketplace offers a large and transaction-ready audience to automotive OEMs. We
have started monetizing this opportunity by implementing revamped advertising formats and packages in mid-2015,
thus pushing advertisement sales for large OEMs and groups. We plan to roll-out our new ad-sales strategy to Italy,
Belgium and other countries we operate in. We will also continue to market all-listing deals, under which an OEM
or larger group lists its whole inventory on AS24, domestically as well as internationally. In order to further increase
the share of OEMs marketing budgets we capture, we intend to further enhance our technology capabilities, e.g. by
implementing detailed audience targeting. Moreover, the automotive value chain includes a number of adjacencies
which AS24 is well positioned to address. We will continue to leverage our customer relationship management
capabilities to convert our early touch points with consumers into leads to third party vendors, such as credit finance
or insurance providers. As we augment the value we bring to customers, we believe we will improve our ability to
price to value and enhance the monetization of our services.

° Move AS24 operations to the cloud and push marketing

Furthermore, we are investing in implementing a technology shift for our AS24 platform in order to base our
operations on modern public cloud architecture (i.e. with server-based data storage) and components utilizing the
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latest technological innovations. A further marketing push will, in our view, translate AS24’s leading brand
awareness into stronger traffic momentum which will further foster the virtuous circle dynamics of mutually
reinforcing content and traffic. As our now fully responsive mobile website, our launched application for Android
and our revamped i0S application proved to be successful in Germany, we have also transferred our best-in-class
mobile approach to the other European countries we conduct our business in. With those measures, we improve our
consumer experience and enhance AS24’s audience reach.

11.6.4 Maintaining and enforcing our competitiveness by investing in suitable acquisitions and attracting
the best and brightest talent

We are focused on creating sustainable shareholder value. We therefore focus our M&A strategy on smaller
bolt-on acquisitions along the value chain which enable us to strengthen our market position or to further tap into
adjacent revenue pools or acquire new technological capabilities. In accordance with this strategy we acquired
FlowFact in October 2014, a stake of 50.02% in Stuffle in November 2014 and Easyautosale in April 2015. We
currently see limited possibility for value enhancing consolidation opportunities in our core markets but are actively
monitoring any potential transactions.

As we operate in a fast changing industry, we see attracting and retaining the “best and brightest” talents as a
key competitive advantage. Therefore, we add talent at all levels of the organization. To that end, we foster a culture
of innovation and achievement where employees are given the opportunity to make a difference and are rewarded
for it. In this context, this Offering will facilitate our effort to offer a highly attractive and liquid long-term financial
incentive to our management team and employees.

11.7 Operations
11.7.1 Business Model

Our Group owns and operates leading digital real estate and automotive marketplaces specifically designed for
both desktop computers and mobile devices. Our platforms are accessible through our websites and mobile
applications, and help consumers search for properties and vehicles, research the market, make informed decisions
and connect with local professionals and private sellers. We operate our business primarily through two main
segments, [S24 and AS24.

We serve four different kinds of users: (1) consumers searching for a home or motor vehicle, (2) professional
listers, and (3) private listers, (whom, together with professional listers, we refer to collectively as customers), and
(4) third parties, such as advertisers, who use our platforms to promote their products or services or generate
business from leads placed on our site.

As our platforms attract consumers and customers, our business benefits from powerful network effects
whereby the growing size and engagement of our consumer base reinforces the value offered to our customers
advertising their properties or vehicles on our digital platforms, which in turn draws further consumers to our
websites and mobile applications, etc. We also target various third parties pertinent to the real estate and automotive
verticals, such as OEMs, financial institutions, relocation companies and other service providers for real estate or
motor vehicle transactions, who use our platforms to promote their products or services through advertisements or
generate business from leads placed on our site. Consumers can use these products and services to help them in their
real estate or motor vehicle transactions.

Besides our core segments, 1S24 and AS24, we group further businesses in our segment “Other”’, which mainly
includes FinanceScout24 (FS24). Since our JobScout24 (“JS24”) business was sold in 2011, the remaining use of
the brand is reported as a licensing business in our Corporate segment. Further, our Corporate segment includes
management services and certain shared services (finance, legal, human resources, facility management, IT,
corporate development and strategy, risk and compliance management and other related functions) provided to the
companies of our Group. Historically, this segment also included online marketing services rendered to companies
of our Group and external customers. Our Corporate segment further includes revenues from a small horizontal
classifieds platform Local24 (Local24) and licensing fees received from third parties for the TravelScout24 and
JobScout24 brands. In 2012 and 2013, we operated our dating platform FRS24 as a separate segment, which was
sold in August 2014.
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11.7.2 ImmobilienScout24
11.7.2.1 Overview

Our IS24 segment includes Germany’s leading digital marketplace for real estate property in terms of listings,
UMYVs and real estate professionals (source: comScore, June 2015 (desktop only), management estimates). As of
June 2015, IS24 had 511,000 listings, which, according to our estimates, is 1.3x the listings of our next competitor,
8.2 million UMVs, 2.1x the UMVs of our closest competitor (source: comScore, June 2015 (desktop only)), and
28,100 real estate professionals (including other real estate professionals), which, according to our estimates, is 1.3x
times the number of our closest competitor. According to our estimates, the majority of our traffic comes from
mobile devices and our lead ahead of our next competitor on mobile devices is at least as large as on desktop
devices. Furthermore, following our acquisition of the Austrian platform immobilien.net in 2014 and its
combination with our Austrian business ImmobilienScout24.at, the Group also operates a leading real estate
classifieds marketplace. Our IS24 segment offers services and products for professional customers, private
customers, consumers and third parties. Professional customers include residential and commercial real estate
professionals (both independent agents and chains), new home developers, home builders, property management
companies, and customers from the finance sector. Private customers, meaning home owners or tenants, look for
buyers or the next tenant and choose to list their property directly without any intermediary. Consumers can use our
platform free of charge to search for properties and find a variety of information and services to help them with their
buying/renting transactions and support them in relocating. Furthermore, we offer additional paid products and
services to consumers which they can conveniently purchase through our website, such as credit checks and search
listings. Third parties include relocation companies and companies in relocation-related industries, such as utilities,
energy, and telecommunications who are interested in reaching our audience in order to promote their brand or offer
services and products.

We offer a wide selection of digital products that seek to make the property markets where we operate more
efficient. Our main listing products facilitate the sale and rental of private and professional properties by publishing
information about the property, which consumers can search for in our database generally free of charge. The
information usually includes a detailed description of the property, the location and the neighborhood, as well as
several images. Our listing services are complemented by a number of additional value-added services for both
customers and consumers. Furthermore, we offer advertising on the 1S24 platform for third-party providers, which
include insurance, utility or furniture companies. The core value proposition of our IS24 segment is our highly
liquid and efficient digital marketplace. Approximately 8.2 million people (UMVs) visit IS24 each month (source:
comScore, June 2015 (desktop only)), resulting in approximately 366 million minutes spent per visitor per month,
surpassing our competitors by 2.1x (source: comScore, June 2015 (desktop and mobile)). According to an estimate
by OC&C using website performance proxies, 1S24 provides more leads than any other real estate classifieds
platform in Germany (based on ad views per listing per month), in part due to our, in our view, popular and leading
mobile platform. Furthermore, according to our estimates, IS24’s mobile applications have been downloaded over
11.1 million times since their inception as of June 2015, with approximately 170 thousand downloads only in June
2015. Mobile traffic as of June 2015 represented 65% of total traffic per month (source: management estimates,
based on visits to the IS24 platform from mobile devices and all IS24 applications as measured by our own traffic
monitor).

In the first three-month period of 2014 and the short financial year from April 1, 2014 to December 31, 2014,
our IS24 segment generated external revenues of EUR 55.7 million (OpCo) and EUR 175.8 million (Asa NewCo),
respectively, and an ordinary operating EBITDA of EUR 30.3 million (OpCo) and EUR 99.0 million (Asa NewCo),
respectively. 1S24 had an ordinary operating EBITDA margin of 54.5% (OpCo) and 56.3% (Asa NewCo),
respectively. Revenues from core real estate professionals constituted the primary revenues source of our 1S24
segment and amounted to EUR 32.3 million (OpCo) in the first three-month period of 2014 and to EUR 101.0
million (Asa NewCo) for the short financial year from April 1, 2014 to December 31, 2014, which equals 58.0%
(OpCo) and 57.5% (Asa NewCo) of IS24’s total revenues, respectively.

11.7.2.2 Our Consumers Offering

We generally provide information, products and services to our consumers free of charge to help them research
the residential property market, research alternatives and make better-informed decisions about their next home.

The key benefits offered to our consumers are:

* Any time, any place access: The 1S24 marketplace platform is accessible anytime and anywhere
through our mobile applications and our websites. To meet the needs of consumers who are increasingly
conducting their real estate research on mobile devices we offer mobile applications that are currently
available for use on the iPhone, iPad, Android phones, Android tablets and Windows phones.
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* Access to the largest (in our view) up-to-date searchable database of properties for sale and rent in
Germany: As of June 2015, our comprehensive, searchable database of properties includes
approximately 511,000 properties available for sale and rent, listed by professional and private listers in
Germany, typically showing price, description, location information and photographs. The shift to the
membership-based pricing model, which allows customers to advertise their complete inventory, helped
increase our lead over our competitors with regard to the number of listings, resulting in a relatively more
attractive offering to consumers. Furthermore, consumers may customize their search using property-
specific filters such as property type, location, price and size, as well as specific keywords to identify
attributes that meet their requirements.

* Recommendations and proprietary analytics that provide local context: We provide consumers with
local insights, including information about schools, neighborhood amenities, and available commuting
options as well as ratings on local real estate professionals. We also provide proprietary analytics on
property valuation, including comparative historical price trends down to the neighborhood level. We
believe that such information provides our consumers with a high degree of transparency that enables
them to make informed decisions throughout the transaction process.

* Specific products consumers can purchase to help them in the relocation process:  Furthering our goal
of making the moving process simple, efficient and stress-free, we provide consumers with pertinent
products and services that help them solve specific problems during the relocation process. Consumers
can for example conveniently complete and buy online credit checks on IS24 to complete their documents
when applying for a rental flat in order to improve their chances of getting the flat.

Revenues from consumers are generated by our value-added services, which include credit checks that are paid
directly by consumers. Valuation estimates is a paid service that offers customers and consumers the possibility to
obtain a valuation estimate of a real estate property based on IS24’s automated valuation model, which analyzes
comparable past listings stored in IS24’s large proprietary real estate database.

Consumers are increasingly utilizing mobile devices to access property information. We do not only provide
services that can be accessed through smartphone devices and tablets at any time and at any place, but strive to offer
our consumers the best mobile experience. We developed optimized offerings for mobile devices, which resulted in
41% more visits per month through iOS and Android applications as of June 30, 2015, in a year-to-year comparison.
In total, mobile traffic contributed 65% to IS24’s total traffic (source: management estimates, based on visits to the
1S24 platform from mobile devices and all IS24 applications as measured by our own traffic monitor). 1S24 is
therefore well-placed to capture an increasing share of the mobile audience for online property information. Since
June 2012, mobile traffic on our platforms has increased by an average annual rate over 60% and we expect further
growth of mobile traffic in the future. We believe that a strong mobile offering is imperative to the property market
that IS24 serves, as property searches are highly localized and, consequently, consumers place significant emphasis
on mobile and location-based services.

11.7.2.3 Our Customer Offering
11.7.2.3.1 Value Proposition

Our leading market position in terms of listings and real estate professionals (according to our estimates) is a
result of IS24’s superior value proposition: Generally online listings represent approximately 3.2x better value than
listings on print, on a cost-per-ad view (source: OC&C). According to an estimate by OC&C using website
performance proxies, IS24 provides 1.6x the leads of its competitors and, considering a mix of pre-membership and
current prices, is approximately 40% cheaper on a cost per lead basis compared to the newly introduced post-merger
price points of its closest competitor (estimates based on ad views per listing per month and cost per listing per
month).

1S24’s customer tools further give professional customers the opportunity to track, manage and communicate
with transaction-ready consumers, helping to measure and quantify the value generated by the inquiries on our
marketplace. Because we are committed to maximizing the return on marketing investment, we continue to invent
new products and solutions, thus improving the value for our customers. The high quality of our products, our
enhanced efficiency and our audience compared to our competitors as well as lower prices and payback periods
compared to our international peers, give us sufficient pricing headroom, even though IS24 has been able to
maintain higher average price levels than our online competitors. The membership model we launched in 2014
gives real estate professionals the possibility to list an unlimited number of properties on our 1S24 platform, in
addition to a certain annual entitlement to use our value-added services in the form of Top listings. Our additional
VIA Power products enhance the membership by increasing the exposure of the listings for an additional fee.
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The key benefits offered to our customers are:

* Significant return on investment: ~We believe that our core classifieds listings products offer a high
return on investment to our customers with a better price-to-value ratio than print and our national digital
competitors. Unlike traditional marketing channels, IS24 provides the necessary tools to track leads and
manage performance, enabling customers to measure and quantify the value of our products.

o Extensive reach to transaction-ready consumers: We provide our customers with the opportunity to
connect with a large audience of transaction-ready consumers through our websites and mobile
applications. Of our 8.2 million UMVs, 5.8 million use IS24 to the exclusion of other real estate websites
(source: comScore, June 2015 (desktop only)). This allows our customers to reach this large user base
exclusively on our platform.

 Products that enhance presence and deliver inquiries: We offer a range of products to our customers to
help them successfully prepare and close deals. Our listing packages have already enabled customers to
increase their visibility, promote their listings in search results and generate inquiries from our large audience
of consumers. Our membership model allows customers to enhance their presence and exposure even
further. We also offer products that enable professional customers to build their personal brands by creating
an online profile, contributing content to our marketplace, leveraging social media and establishing their
presence through mobile features. Furthermore, by providing our consumers with the necessary products and
adjacent services to help them search the property market, research alternatives and make informed decisions
about their next home, 1S24 is able to generate high-quality leads for its customers.

* Real-time access to information and tools at any time and any place: We offer mobile applications
designed specifically for our professional customers. Using our mobile applications, real estate
professionals can access information that they need to conduct their business, including listings details,
contacts, and local neighborhood information and present their online listings to prospective buyers or
tenants. Our customers also receive notifications of new inquiries so that they can respond quickly and
secure new clients.

11.7.2.3.2 Products and Services Offering for Professional Customers

Listings are the main product offered by our IS24 segment to both professional and private customers used to
generate interest in their offerings and connect with consumers. We provide our main product, which is
complemented by additional services, predominantly under mainly three different charging models: a membership
model, a listing packages model and a pay-per-listing service.

* Membership Model. 1In October 2014, we launched the membership model. Under this model, which is
our preferred pricing model for the future, real estate professionals receive the following product benefits:
They have the possibility to list their complete inventory of properties on our 1S24 platform (“ListAll”)
and have their properties branded with their own logo in the result list. They can also use supporting tools
(such as the market data and analytics tool “MarktNavigator””) and receive a customized number of Top
placements as part of their membership contract. In most cases, the membership contract is an annual
subscription contract. In addition to the membership benefits, we offer additional VIA Power products to
enhance the membership by allowing agents to increase the exposure of their listings for an additional fee.
As of June 30, 2015, approximately 54% of all the agents that we intend to approach in 2015 to convert to
the membership model (approximately 90% of our total core agent base in 2015) have already been
migrated. We expect to migrate 75% to 80% of those agents by the end of 2015. We believe that this
membership-based pricing model is an attractive offering to our customers and will serve to further
strengthen and expand our inventory of listings (as the disincentive for real estate professionals resulting
from our listing package to list only the number of properties the professional customer paid for was
removed), mitigate the churn and downgrade risk (as we simultaneously reduce the granularity of our
listing packages with regard to the number of listings) and therefore strengthen the network effects of
audience and listings growth on our platform. A similar pricing model is, for example, successfully
operated by REA Group, in Australia, which were able to achieve a substantial ARPU growth over the last
three years (source: Rightmove Company Reports) (see “I1. Business Description—11.5 Our Key
Strengths—11.5.4 Significant further monetization potential at 1S24”). Starting in October 2015, we will
move into the second year of selling the membership contract. To provide more value to our customers,
we will take measures to further improve the attractiveness of our membership offering, adding e.g.
improved analytics tools, tools to qualify leads upfront and an exclusive 1S24 knowledge repository for
members, the 1S24 campus.

225



e Listing Packages. Our subscription-based listing package service was traditionally the primary model
for our professional customers. Under this model, professional customers entered into annual subscription
contracts, under which they could upload a predefined maximum number of simultaneous property listings
to our IS24 website at any point in time (according to their package size). The applicable flat fee for this
subscription was usually payable on a monthly basis. All listing packages include the display of listings
across our platform, and allow listings to be accessed through both our website and mobile applications.
Since the beginning of 2015, listing packages are not sold anymore to new customers and are only sold as
a fallback product in case a customer cannot be migrated to our membership model.

e Pay-Per-Listing. In addition to our membership model and listing packages, we also offer listings
products on a pay-per-listing basis. This charging model is primarily designed for smaller occasional real
estate professionals. Prices for our pay-per-listing service for our professional customers are differentiated
by the type of object (sale versus rental).

We refer to real estate professionals who have a package or bundle contract with 1S24 as 1S24 core agents. In
addition to listing products, we offer additional products such as advertising for our professional customers. Our
listing products are complemented by our VIA Power products, which allow customers to enhance the exposure of
their products. VIA Power products give our customers’ listings exposure through a highlighted display and
preferential position on the search results page, enhancing their image and brand awareness, thereby allowing them
to acquire new clients. With regard to exposure, we feature four types of listings, which are displayed in tiers on our
search result page in the following priority from lowest to highest: Standard listings, Top listings, Premium listings
and Showcase listings. Standard listings feature midsize pictures of the respective property, the agent’s and
company’s name as well as a company rating. Top listings feature a picture preview. Premium listings include
additional large pictures. Showcase listings will appear on the very top of the search result list and include further
features such as a customizable brand-bar, the agent’s logo and photo as well as extra-large pictures. The sorting of
listing in tiers drives exposure (and thereby views on the result list, clicks on the exposé page and leads) in
ascending order to Standard, Top, Premium and Showcase listings.

We also offer specific products directed particularly at the needs of specific professional customer groups, such
as new home developers, home builders, property management companies or customers in the finance sector. These
specific products include for example slightly adapted variants of our annual subscription contracts (for property
management companies) or micro-sites on our website (for new home developers), a lead engine for consumers
interested in home building (for home builders) or specific ad sales packages combining real estate listings with
products to generate mortgage leads (for customers in the finance sector).

Furthermore, real estate professionals are also offered transactional support tools, including our CRM system
“FlowFact”, allowing customers to list their properties on multiple online portals, to communicate with inquiring
seekers and to manage their properties and contacts.

Customers can also use our ScoutManager, a web-based customer self-service tool that assists in managing
contract information and analyzing performance/value delivered to listed properties. Those performance reports
give an overview of the conversion from exposure to generated leads and provide detailed key performance
indicators for each listing, thus showing the benefits of our membership model and listing exposure.

Our membership model and VIA Power products as well as our additional products like our “FlowFact” CRM
solution or ad sales for real estate professionals enable us to deliver superior ROI to our customers on their
marketing spend, thereby forming the basis for a further increase in our share of “agent’s wallet” (the share of a
given agent’s total advertisement spend), particularly with larger real estate professionals. We estimate that we
currently have a significantly larger share of “agent’s wallet” with smaller real estate professionals compared to
large real estate professionals. We see significant growth potential by focusing on our marketing, product and
pricing initiatives for our larger real estate professionals, who have access on our platform to the largest consumer
base in terms of traffic (source: comScore, June 2015 (desktop only)).

11.7.2.3.3 Products and Services Offering for Private Customers

Private customers are private real estate listers such as owners looking to rent or sell their property, as well as
tenants seeking to find the next tenant. For our private listers we focus on a pay-per-listing pricing model:

* Pay-Per-Listing:  This charging model fits the needs of private listers who, in contrast to most
professional customers, only list properties occasionally. Private listers can select both the duration for
which they would like to list their property as well as the listing type (Standard, Top, Premium or
Showcase). Prices for our pay-per-listing service are differentiated by a number of factors, mainly the type
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of object (sale versus rental), the location, the property value and the type of customer. The pricing relies
on prior booking behavior and filled-in data to deliver a tailored pricing/product offering. The goal is to
maximize listings and revenue in a private market with highly fragmented customer profiles, purchasing
behaviors and price sensitivities. The new pricing engine in combination with ongoing iterative testing of
price and product bundles is expected to help 1S24 optimize price-to-value to maximize listing content.

In order to take advantage of the newly-introduced so-called Bestellerprinzip (effective since June 2015),
which shifts responsibility for paying agent fees to the party that commissions the agent, thereby potentially shifting
professional listings to private listings, IS24 is differentiating its private lister offerings to better address the needs of
the different target groups (owners and next-tenant-seekers). One strategy is to introduce a new and optimized
homeowner listing flow, with an indication of the expected demand for the listed property and a price
recommendation engine for the listing.

In addition to listing services, 1S24 offers a variety of products and services (some in cooperation with third
parties) aimed at helping private customers to find a new owner or renter for their properties. These include for
example property valuation, contract templates, or the generation of energy certificates.

11.7.2.4 Ad Sales and Other Products and Services for Third Parties

In addition to consumers, professional customers and private customers, we also service third parties. We
create relevant content and services for our consumers and generate revenues, such as from the sale of advertising
space on our internet platforms and from lead generation fees. Display advertising opportunities on our platform are
offered to real estate professionals, developers and providers of property-related products and services (e.g., in the
areas of utilities, energy and telecommunication), as well as general advertisers, for the purpose of reaching our
transaction-ready audience.

We offer advertisers the following key benefits:

* Access to a large, targeted and attractive audience: We believe our audience composition is highly
attractive to brand advertisers. Our audience comprises 12.1 million UMVs per month (source: comScore,
June 2015 (desktop and mobile combined)) with of our audience according to our estimates being
younger, with higher education and higher household income than the German average.

» Unique position to reach relocating consumers in Germany: With a total time spent share of 70% in
the German competitor set of real estate classifieds portals (source: comScore, June 2015 (desktop only
and mobile)), companies in real-estate-related industries advertising on IS24 can reach a high number of
relocating consumers at a specific point in time where they have a high probability to switch a variety of
services (such as energy, telecommunications and utilities) and a comparatively high willingness to spend
up to EUR 16,000 (source: TNS Infratest, May 2014).

* Display products that efficiently reach target consumers: 1S24 gives advertisers the opportunity to
reach the specific segments of our audience that are most attractive to them: Consumers are reached based
on specific targeting criteria (such as region/location, property characteristics or search behavior)
immediately before they are moving, which usually triggers further consumption decisions for insurance
policies, financial services, renovation or furniture. Consequently, advertisers benefit from an enhanced
reach and impact, of their marketing campaigns on our digital marketplace platforms.

To support our Group-wide lead generation and ad sales activities and drive best practices across the Group,
we have created the Scout24 Media function. This function will combine product marketing capabilities and
resources as well as third party and agency sales teams.

11.7.3 AutoScout24
11.7.3.1 Overview

Our AS24 segment is a European automotive classifieds leader (management’s estimates based on listings and
UMYVs). We currently operate in Germany, Italy, Belgium (including Luxembourg), the Netherlands, Spain, Austria
and, through our Belgian team, France. In terms of total listings we hold No. 1 positions among vertical classifieds
platforms in Italy, Belgium (including Luxembourg) and the Netherlands as well as a No. 2 position in Germany
and prominent positions in the fragmented French, Austrian and Spanish markets (source: Autobiz, June 2015). In
terms of unaided brand awareness, we hold the No. 1 position in most of the countries where we operate, including
Germany (source: Vocatus, 2014). We also offer local language versions of our website for 10 additional countries
(in Bulgarian, Croatian, Czech, English, Polish, Romanian, Russian, Swedish, Turkish and Ukrainian). Our
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European footprint provides our AS24 business with tangible differentiation points versus our competition. The
individual country offices primarily function as sales outlets. As of June 30, 2015, 1.6 million vehicle listings from
approximately 48 thousand professional dealer locations in Europe (of which approximately 20 thousand are based
in Germany) advertised their listings on our platform (source: Autobiz, June 2015). Furthermore, as of the same
date, there were approximately 538 thousand privately listed vehicles on AS24 (source: Autobiz, June 2015).

Through our AS24 platform, we offer listings products for used and new cars, motorcycles and commercial
vehicles in addition to complementary advertising products, such as display advertising and lead generation
(together ad sales). AS24 serves consumers, professional and private customers and third parties such as advertisers.
AS24’s consumer base is comprised of both private persons as well as professional dealers looking for a new or
used car. Our AS24 professional customer base primarily consists of car dealers. AS24 serves both smaller dealers
and large dealer chains. Private listings are placed on our platform by private sellers of vehicles. Third parties
include original equipment manufacturers (OEMs) or financial institutions offering car-related insurance and
financial products.

In 2014, we embarked on a new strategy to establish content parity with the current market leader in Germany
and to further strengthen our market leadership in those countries, where we hold No. 1 market positions. We fully
restructured our sales function by revamping our sales team and embarked on a new data-driven sales approach.
Furthermore, we facilitated the insertion of private listings to increase the share of private sellers. As a result of
those efforts, as of June 30, 2015, we are nearly on par (89%) with the current market leader in Germany, with
respect to the number of large dealer locations on our platform (source: Autobiz, June 2015), an increase of 7%
compared to June 30, 2014. With respect to smaller dealer locations (i.e. locations offering less than 50 cars
simultaneously), we have approximately 61% of these dealer locations on our platform compared to the current
market leader (source: Autobiz, June 2015). In terms of total listings we have achieved a level of 87% of the market
leader’s listings (source: Autobiz, June 2015) as opposed to 79% as of June 30, 2014. Due to an increase in
marketing efficiency and our improved search engine optimization activities, we attracted 18% more of total traffic
as of June 30, 2015 in a year-on-year comparison. Furthermore, we focused on enhancing the consumer experience
with a refreshed mobile offering, including a fully responsive state-of-the-art website and revamped mobile
applications for i0S and Android, resulting in 49% of total visits as of June 2015 being executed through our mobile
platforms versus 34% a year ago (measured based on visits on AS24’s mobile platform). In April 2015, we
launched our new Marketing Power model which allows enhanced listing exposure and the display and highlighting
of additional information for an additional fee, thereby capturing the attention of consumers and driving more
visibility and leads to dealers purchasing such listings. Together with a price increase for listings, which we
implemented between January and June 2015, we generated a rise in revenue of 11% as of June 30, 2015 in
comparison to the same period of last year.

In the first three-month period of 2014 and the short financial year from April 1, 2014 to December 31, 2014
our AS24 segment generated external revenues of EUR 24.6 million (OpCo) and EUR 82.3 million (Asa NewCo),
respectively (including revenues from our garage portal (“GP”)) and reported EBITDA of EUR 5.0 million (OpCo)
and EUR 14.0 million (Asa NewCo), respectively (including the operating result before depreciation and
amortization from GP). AS24 had an EBITDA margin of 20.4% (OpCo) and 17.0% (Asa NewCo), respectively.
Revenues from core dealers (Germany) accounted for 33.7% (OpCo) and 33.4% (Asa NewCo) of AS24’s external
revenues in the three-month period ended March 31, 2014 and the nine-month period ended December 31, 2014,
respectively, 