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OnVista

Encouraging Q1

» Q1 results indicate encouraging development of 1S.Teledata
» Media revenues strong

» Further synergies at IS.T and positive development of portal
revenues should drive the stock

Encouraging Q1 - first full quarter of new OnVista looks good

OnVista reported results for the first full quarter of its new corporate set-up. This means that
group revenues only consist of the media segment (comprising OnVista’'s two portals).
OnVista’'s technology unit has been deconsolidated and replaced by a 33.5% stake in
IS.Teledata, contributing net of tax to OnVista’s financial results.

As a result, revenues fell by c45% y-o0-y to EUR1.56m. Stripping out the deconsolidation of
the technology segments, revenues increased by 67% y-0-y, indicating a very strong quarter
for the media segment. The segment was obviously able to convert the positive sentiment of
retail investors in the first quarter into additional revenues. Although the trend of strongly
rising revenues had started in Q4 2003, we were surprised by the extent of the rise, and
take this as an encouraging sign. The segment should continue to benefit from an improved
equity market on the retail side throughout 2004. Another positive trigger for the segment
would be a reviving IPO market in Germany and according internet marketing campaigns,
which we would consider likely at present.

The positive impact of the new corporate structure is best illustrated at the operating profit
level. EBIT was slightly positive in Q1 2004 compared with a massive loss in Q1 2003.
IS.Teledata contributed EUR0.04m to group net income at revenues of cEUR8.8m. Thus,
cost savings seem to be on track at this early stage of the merger.

On the basis of a contract with the issuer, HSBC Trinkaus & Burkhardt or a company associated with it
manages the analysed securities of OnVista AG on the stock exchange or in the market.

HSBC Trinkaus & Burkhardt or a company associated with it is or was a member of a syndicate that
issued shares for OnVista AG" during the past five years, and in this respect committed to underwrite
those shares or provided guarantees equivalent to this.

HSBC Trinkaus & Burkhardt and companies associated with it regularly hold trading positions in shares
of OnVista AG.
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OnVista

Q1 driven by initial success of corporate restructuring

EURmM Q1 2003a
Total revenues 2,836.0
EBITDA 61.0
EBITDA margin 2%
EBIT -575.0
EBIT margin -20%
PBT -228.0
PBT margin -8%
Net income 6.0
Net income margin 0%
No. of shares 6,700.0
EPS 0.00

Q4 2003a
2,612.1
68.3
3%
-1975.3
-76%
9,760.9
374%
7,050.9
270%
6,700.0
1.05

Source: Company data, HSBC Trinkaus & Burkhardt

Further synergies at IS.T and positive development of media revenues

Q1 2004e
1,318.8
1200
9%
104.0
8%
300.0
23%
180.0
14%
6,700.0
0.03

should act as triggers for the stock

We take this set of figures as an encouraging sign that corporate restructuring at OnVista is

Q1 2004a
1,560.0
160
10%
60.0
4%
329.0
21%
200.0
13%
6,700.0
0.03

on track and already starting to deliver positive results.

We think that the stock should be triggered by continuing positive development of the media
segment due to reasons stated above and the delivery of further cost synergies at IS.T.
Thus, we reiterate our Add recommendation on the stock with a target price of EUR6.0.
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The research analyst(s) who prepared this report certifies(y) that the views expressed herein accurately reflect the research
analyst's(s’) personal views about the subject security(ies) and issuer(s) and that no part of his/her/their compensation was, is or will
be directly or indirectly related to the specific recommendation(s) or views contained in this research report.

Recommendation structure Sector (vs market) HSBC Trinkaus & Burkhardt KGaA
Stock (vs sector) Overweight Neutral Underweight Konigsallee 21/23

Buy (outperform >15%) Key Buy Buy Add D-40212 Diisseldorf

Add (outperform <15%) Buy Add Hold Germany

Hold (Sector neutral) Add Hold Reduce

Reduce (underperform <15%) Hold Reduce Sell Telephone: +49 211 910-0

Sell (underperform >15%) Reduce Sell Key Sell Fax: +49 211 910 33 20

For companies covered on a sector basis, we apply a two-stage recommendation structure: a combination of the analysts’ view on the stock relative to
its sector and the sector call relative to the market, together giving a view on the stock relative to the market. The sector call is the responsibility of the
strategy team set in co-operation with the analysts. For other companies, we show a recommendation relative to the market. The performance horizon
is 6-12 months. The target price is the level the stock should currently trade at if the market accepted the analysts’ view of the stock and, therefore,
abstracts from the need to take a view on the market or sector.

*Legal entities as at June 2003

HSBC Financial Services (Middle East) Limited, Dubai; HSBC Research (Malaysia) Sdn. Bhd, Kuala Lumpur; HSBC Securities (Asia) Limited, Hong
Kong; HSBC Securities (Asia) Limited, Taipei Branch; HSBC Securities (Canada) Inc, Toronto; HSBC CCF Securities (France) SA, Paris; HSBC
Trinkaus & Burkhardt KGaA, Dusseldorf; HSBC Securities and Capital Markets (India) Private Limited, Mumbai; HSBC Securities (Japan) Limited,
Tokyo; HSBC Securities Egypt S.A.E., Cairo; HSBC Investment Bank Asia Limited, Beijing Representative Office; HSBC Securities Polska S.A.,
Warsaw; HSBC Securities (Singapore) Pte Ltd; HSBC Securities (South Africa) (Pty) Ltd, Johannesburg; HSBC Securities (Thailand) Limited, Bangkok;
HSBC Pantelakis Securities S.A., Athens; HSBC Bank plc, London, Madrid, Milan, Stockholm, Tel Aviv, HSBC Securities (USA) Inc, New York; HSBC
Yatirim Menkul Degerler A.S., Istanbul; HSBC Stockbroking (Australia) Pty Limited.

This document has been issued by HSBC Trinkaus & Burkhardt KGaA ("HSBC") for the information of its customers only. If it is received by a customer of
an affiliate of HSBC, its provision to the recipient is subject to the terms of business in place between the recipient and such affiliate. This document is not
and should not be construed as an offer to sell or the solicitation of an offer to purchase or subscribe for any investment. If no ‘Buy’, ‘Sell’ or ‘Hold’
recommendation is made in this document, any view expressed on investments is not intended to constitute investment advice. HSBC has based this
document on information obtained from sources it believes to be reliable but which it has not independently verified; HSBC makes no guarantee,
representation or warranty and accepts no responsibility or liability as to its accuracy or completeness. Expressions of opinion are those of the Research
Division of HSBC only and are subject to change without notice. HSBC and its affiliates and/or their officers, directors and employees may have positions
in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of any such securities (or
investment). HSBC and its affiliates may act as market maker or have assumed an underwriting commitment in the securities of companies discussed in
this document (or in related investments), may sell them to or buy them from customers on a principal basis and may also perform or seek to perform
investment banking or underwriting services for or relating to those companies and may also be represented in the supervisory board or any other
committee of those companies. The information and opinions contained within the research reports are based upon publicly available information and
rates of taxation applicable at the time of publication which are subject to change from time to time. Past performance is not necessarily a guide to future
performance. The value of any investment or income may go down as well as up and you may not get back the full amount invested. Where an
investment is denominated in a currency other than the local currency of the recipient of the research report, changes in the exchange rates may have an
adverse effect on the value, price or income of that investment. In case of investments for which there is no recognised market it may be difficult for
investors to sell their investments or to obtain reliable information about its value or the extent of the risk to which it is exposed. In the UK this report may
only be distributed to persons of a kind described in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001. The
protections afforded by the UK regulatory regime are available only to those dealing with a representative of HSBC Bank plc in the UK. It may be
distributed in the United States solely to "major US institutional investors” (as defined in Rule 15a-6 of the US Securities Exchange Act of 1934 (as
amended)); such recipients should note that any transactions effected on their behalf will be undertaken through HSBC Securities (USA) Inc. in the United
States. In Australia, this publication has been distributed by HSBC Stockbroking (Australia) Pty Limited (ABN 60 007 114 605) for the general information
of its “wholesale” customers (as defined in the Corporations Act 2001). It makes no representations that the products or services mentioned in this
document are available to persons in Australia or are necessarily suitable for any particular person or appropriate in accordance with local law. No
consideration has been given to the particular investment objectives, financial situation or particular needs of any recipient. In Malaysia, this publication
has been distributed by HSBC Research (Malaysia) Sdn Bhd. In Japan, this publication has been distributed by HSBC Securities (Japan) Limited. In
Hong Kong, this document has been distributed by HSBC Securities (Asia) Limited in the conduct of its Hong Kong regulated business for the information
of its institutional and professional customers; it is not intended for and should not be distributed to retail customers. HSBC Securities (Asia) Limited
makes no representations that the products or services mentioned in this document are available to persons in Hong Kong or are necessarily suitable for
any particular person or appropriate in accordance with local law. All inquiries by such recipients must be directed to HSBC Securities (Asia) Limited. It
may not be further distributed in whole or in part for any purpose.

© Copyright. HSBC Trinkaus & Burkhardt KGaA 2004, ALL RIGHTS RESERVED. No part of this publication may be reproduced, stored in a
retrieval system, or transmitted, on any form or by any means, electronic, mechanical, photocopying, recording, or otherwise, without the prior
written permission of HSBC Trinkaus & Burkhardt KGaA. (April 2004)
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