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On July 10, 2019 cyan AG announced the successful completion of a cash capital
increase with a volume of approximately 25.0 million euro (gross proceeds). GBC
conducted an interview with CEO Peter Arnoth on the completed capital measure.

GBC: Mr. Arnoth, despite a successful capital increase in which you were able to
raise 25 million euros last week, the share price is currently below the issue price
of 28 euros for the capital increase. One reason could be that shareholders are
wondering why cyan needs capital at all after the IPO a year ago, a capital increase
in October last year and simultaneously high profitability.

Mr. Arnoth: The current capital increase is a very important milestone in our success
story. The IPO proceeds had been used to purchase the remaining 49% of our operating
subsidiary, and the capital increase in October had been used for the acquisition of |-
New. So far, we have had virtually no external capital for our operating business, which
we have financed entirely from cash flow. Now, thanks to the just completed capital
increase, we can act even faster, more flexibly and more opportunistically than before in
terms of our growth opportunities. In addition, a strong balance sheet is very important in
winning customers, because large corporations enter into a long-term partnership with us
and want to be sure that their technology supplier also has the necessary financial stabil-

ity.

GBC: But shouldn't you have enough cash flow with your profitable business
model?

Mr. Arnoth: Indeed, we have a very profitable business model, but as CEO you cannot
go to the extreme in terms of liquidity and risk. Now with 25 million euros of free capital,
we can be even more active when it comes to winning new customers, building up the
sales and support team, etc. We also want to invest significantly more in research and
development. Our industry is changing fast, and we want to be the best not only today,
but tomorrow as well.
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GBC: Will profitability suffer because you might dramatically increase costs?

Mr. Arnoth: We don't want to increase costs dramatically, we want to invest wisely. We
are in the process of drawing up a detailed business plan for the next two years and
carefully considering what effects we expect from which investments. And, of course, not
all 25 million euros are earmarked for investments. We have left ourselves a good buffer
for strategic acquisitions, and the example of I-New shows that we have so far had a
good hand for acquisitions. We remain committed to our strategy of being a highly-
profitable growth company.

GBC: Approx. 40% of cyan is owned by your pre-IPO anchor investors. They have
concluded a renewed lock up agreement with you, but also with Berenberg Bank.
Can you please explain that in more detail?

Mr. Arnoth: On April 1 of this year, 12 months after the IPO, the IPO lock-up for our pre-
IPO anchor investors had expired. Some banks then approached us fearing uncontrolled
supply of shares, which is why our anchor shareholders were immediately prepared to
sign a new, voluntary 12-month lock-up with the company, as they are long term, com-
mitted investors. As part of the current capital increase, our anchor shareholders have
now also declared an additional lock-up towards Berenberg Bank, which accompanied
the capital increase. This lock-up vis-a-vis Berenberg applies parallel to the existing lock-
up vis-a-vis the company.

GBC: It was criticised that your anchor shareholders would have sold shares in
the capital increase despite this lock-up if there had been sufficient demand.

Mr. Arnoth: It was a frequently expressed wish of new potential investors that the free
float and liquidity of the cyan share should be improved. This was an argument for an
additional secondary placement in case of corresponding demand. The lock-up agree-
ment with the company provides that the Supervisory Board may approve a sale if there
is a corresponding demand for the shares and the sale does not burden the market. But
even if the anchor shareholders had sold, they would have retained the majority of their
shares by far - with or without a sale they are still the largest investor group.

And by the way, our anchor shareholders have contributed a great deal to the success of
cyan, especially in the course of the I-New acquisition and also in the acquisition of new
customers. Nevertheless, it must be clear to us as a company that in the end they are
financial investors who sometimes sell shares in order to have liquidity for other invest-
ments.

It was completely lost in the discussion that my colleagues on the Executive Board and |
bought a significant number of shares for a total of approx. EUR 5.5 million a few weeks
before the capital increase by exercising options and now after the capital increase on
the market.

GBC: Last year, you only achieved your guidance through special effects and
were somewhat behind in your operating business.

Mr. Arnoth: The I-New acquisition was an extreme gain for cyan, so | wouldn't book it all
under special effects. But of course you're right about the balance sheet. From a man-
agement point of view, we can't split into two, and the months we had to invest in |-New
were missing in the rest of the business. Nevertheless, it was just the right decision and
I-New has brought us enormously forward. Without I-New, Orange would certainly not
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have chosen us as its partner - simply because of the size of the company at that time.
GBC: Some investors criticize your figures for being too opaque.

Mr. Arnoth: | can't agree with that. We are listed in the scale segment and already offer
significantly more transparency than required by law. But we are self-critical and natural-
ly want to become even more transparent. For this reason, we plan to up-list to the Prime
Standard in 2020 with all the associated requirements.

GBC: Is everything going according to plan this year or are there delays?

Mr. Arnoth: For me, there are only two KPlIs that are important: How many contracts do
we have, and when do these customers start generating revenue? We can see from T-
Mobile Austria how powerful and sustainable revenues are as soon as a customer rolls
out our product. The signing of the contract with Orange was of course the jackpot, and |
expect Orange to roll out in the first country by the end of the year. In addition, we have
been able to report further new customers such as Wirecard and Telecom Argentina in
recent weeks.

What can always happen in the B2B2C business is that a customer like Orange simply
starts a roll-out 3 months later. We cannot control this, and in a telecommunications
group's understanding of time it is not even seen as a delay. The important thing is to get
them started. But | don't see any delays at the moment.

GBC: Can you quantify the potential with Orange more precisely?

Mr. Arnoth: Our current planning envisions that in 2021, building on our existing cus-
tomer base and above all on our partnership with Orange, we will at least triple annual
revenue compared to 2018 to over 60 million euros. Should Orange be even faster in the
roll-out, which | can well imagine, this value could also be exceeded, especially in com-
bination with our newly gained liquidity and the associated additional growth.

GBC: How does it generally look on the customer front? At the IPO, you had
communicated a pipeline of almost 50 potential customers.

Mr. Arnoth: On the customer front it looks very good, we now have about 100 leads in
progress. Especially the validation by Orange helps us a lot - there is hardly a better
reference. Telecom Argentina and Wirecard are already very positive results. And | am
confident that we will be able to present further successes in the second half of the year.

GBC: Mr. Arnoth, thank you for the interview.
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ANNEX

L.

Research under MiFID Il

1. There is a contract between the research company GBC AG and the issuer regarding the independent preparation and publication of
this research report on the issuer. GBC AG is remunerated for this by the issuer.

2. The research report is simultaneously made available to all interested investment services companies.

1.

Section 1 Disclaimer and exclusion of liability

This document is intended solely for information purposes. All data and information in this study come from sources that GBC regards
as reliable. In addition, the authors have taken every care to ensure that the facts and opinions presented here are appropriate and
accurate. Nevertheless, no guarantee or liability can be accepted for their correctness — whether explicitly or implicitly, In addition, all
information may be incomplete or summarised. Neither GBC nor the individual authors accept liability for any damage which may arise
as the result of using this document or its contents, or in any other way in this connection.

We would also point out that this document does not constitute an invitation to subscribe to nor to purchase any securities and must not
be interpreted in this way. Nor may it nor any part of it be used as the basis for a binding contract of any kind whatsoever. or be cited as
a reliable source in this context. Any decision relating to the probable offer for sale of securities for the company or companies
discussed in this publication should be taken solely on the basis of information in the prospectuses or offer documents which are issued
in relation to any such offer.

GBC does not provide any guarantee that the indicated returns or stated target prices will be achieved. Changes to the relevant
assumptions on which this document is based can have a material impact on the targeted returns. Income from investments is subject
to fluctuations. Investment decisions should always be made with the assistance of an investment advisor. This document cannot
replace the role of an advisor.

Sale outside the Federal Republic of Germany:

This publication, if sold in the UK, may only be made available to those persons who, in the meaning of the Financial Services Act 1986
are authorised and exempt, or persons as defined in section 9 (3) of the Financial Services Act 1986 (Investment Advertisement)
(Exemptions) Decree 1988 (amended version) and must not be transmitted directly or indirectly to other persons or groups of persons.

Neither this document nor any copy of it may be taken into, transferred to or distributed within the United States of America or its
territories and possessions. The distribution of this document in Canada, Japan or other jurisdictions may be restricted by law, and
persons who come into possession of this publication should find out about any such restrictions and respect them. Any failure to
respect these restrictions may represent a breach of the US, Canadian or Japanese securities laws or laws governing another
jurisdiction.

By accepting this document you accept all disclaimers of liability and the restrictions cited above.

You can find the details of this disclaimer/exclusion of liability at:
http://www.gbc-ag.de/de/Disclaimer

Legal information and disclosures as required by section 85 of Securities Trading Act (WpHG) and Financial Analysis Directive

(FinAnV)

This information can also be found on the internet at the following address:
http://www.gbc-ag.de/de/Offenlegung

Section 2 (I) Updates
A detailed update of the present analysis/analyses at any fixed date has not been planned at the current time. GBC AG reserves the
right to update the analysis without prior notice.

Section 2 (ll) Recommendation/ Classifications/ Rating

Since 1/7/2006 GBC AG has used a 3-level absolute share rating system. Since 1/7/2007 these ratings relate to a time horizon of a
minimum of 6 to a maximum of 18 months. Previously the ratings related to a time horizon of up to 12 months. When the analysis is
published, the investment recommendations are defined based on the categories described below, including reference to the expected
returns. Temporary price fluctuations outside of these ranges do not automatically lead to a change in classification, but can result in a
revision of the original recommendation.
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The recommendations/ classifications/ ratings are linked to the following expectations:

BUY The expected return, based on the derived target price, incl. dividend payments within the

relevant time horizon is >= + 10%.

The expected return, based on the derived target price, incl. dividend payments within the
HOLD ) . ;

relevant time horizon is > - 10% and < + 10%.

The expected return, based on the calculated target price, incl. dividend payments within
SELL ) . .

the relevant time horizon, is <= - 10%.

GBC AG's target prices are determined using the fair value per share, derived using generally recognised and widely used methods of
fundamental analysis, such as the DCF process, peer-group benchmarking and/or the sum-of-the-parts process. This is done by
including fundamental factors such as e.g. share splits, capital reductions, capital increases, M&A activities, share buybacks, etc.

Section 2 (lll) Past recommendations
Past recommendations by GBC on the current analysis/analyses can be found on the internet at the following address:
http://lwww.gbc-ag.de/de/Offenlequng

Section 2 (IV) Information basis

For the creation of the present analysis/analyses publicly available information was used about the issuer(s) (where available, the last
three published annual and quarterly reports, ad hoc announcements, press releases, share prospectuses, company presentations,
etc.) which GBC believes to be reliable. In addition, discussions were held with the management of the company/companies involved,
for the creation of this analysis/these analyses, in order to review in more detail the information relating to business trends.

Section 2 (V) 1, Conflicts of interest as defined in section 85 of the Securities Trading Act (WpHG) and in section 20 of Market
Abuse Requlation (MAR)

GBC AG and the analysts concerned hereby declare that the following potential conflicts of interest exist for the company/companies
described, at the time of this publication, and in so doing meet the requirements of section 85 of the Securities Trading Act (WpHG) and
Section 20 of Market Abuse Regulation (MAR). A detailed explanation of potential conflicts of interest is also listed in the catalogue of
potential conflicts of interest under section 2 (V) 2.

In relation to the security or financial instrument discussed in this analysis the following possible conflict of interest exists:
(5a, 11)

section 2 (V) 2, Catalogue of potential conflicts of interest

(1) At the time of publication, GBC AG or a legal entity affiliated with it holds shares or other financial instruments in the company
analysed or the financial instrument or financial product analysed. (2) This company holds over 3% of the shares in GBC AG or a legal
person connected to them.

(3) GBC AG or a legal person connected to them is a market maker or designated sponsor for the financial instruments of this company.
(4) GBC AG or a legal person connected to them has, over the previous 12 months, organised or played a leading role in the public
issue of financial instruments for this company.

(5) a) GBC AG or a legal entity affiliated with it has concluded an agreement with this company or issuer of the analysed financial
instrument in the previous 12 months on the preparation of research reports for a fee. Under this agreement, the draft financial analysis
(excluding the valuation section) was made available to the issuer prior to publication.

(5) b) After receiving valid amendments by the analysed company or issuer, the draft of this analysis was changed.

(6) a) GBC AG or a legal entity affiliated with it has concluded an agreement with a third party in the previous 12 months on the
preparation of research reports on this company or financial instrument for a fee. Under this agreement, the third party and/or company
and/or issuer of the financial instrument has been given access to the draft analysis (excluding the valuation section) prior to publication.
(6) b) After receiving valid amendments by the third party or issuer, the draft of this analysis was changed.

(7) The analyst responsible for this report holds shares or other financial instruments of this company at the time of publication.

(8) The analyst responsible for this company is a member of the company's Executive Board or Supervisory Board.

(9) The analyst responsible for this report received or purchased shares in the company analysed by said analyst, prior to the time of
publication.

(10) GBC or a related legal party has closed an agreement with the underlying company regarding consulting services during the
previous 12 months.

(11) GBC or a related legal party has a significant financial interest in the analysed company, for example to get mandated by the
analysed company or to provide any kind of services (such as the organization of fairs, roundtables, road shows, etc.).
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(12) At the time of the financial analysis, the analysed company is in a financial instrument or financial product (e.g. certificate, fund,
etc.) managed or advised by GBC AG or its affiliated legal entity.

Section 2 (V) 3, Compliance

GBC has defined internal regulatory measures in order to prevent potential conflicts of interest arising or, where they do exist, to declare
them publicly. Responsibility for the enforcement of these regulations rests with the current Compliance Officer, Kristina Bauer, Email:
bauer@gbc-ag.de

Section 2 (VI) Responsibility for report

The company responsible for the creation of this/these analysis/analyses is GBC AG, with registered office in Augsburg, which is
registered as a research institute with the responsible supervisory authority (Federal Financial Supervisory Authority or BaFin Marie-
Curie-Str. 24-28, 60439 Frankfurt, Germany).

GBC AG is currently represented by its board members Manuel Holzle (Chairman) and Jorg Grunwald.

The analysts responsible for this analysis are:
Marcel Goldmann, M.Sc., Financial Analyst

Section 3 Copyright

This document is protected by copyright. It is made available to you solely for your information and may not be reproduced or distributed
to any other person. Any use of this document outside the limits of copyright law shall, in principle, require the consent of GBC or of the
relevant company, should the rights of usage and publication have been transferred.

GBC AG

HalderstralRe 27

D 86150 Augsburg

Tel.: 0821/24 11 33-0

Fax.: 0821/24 11 33-30
Internet: http://www.gbc-ag.de

E-Mail: compliance@gbc-ag.de



