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SAP is the world’s leading business software company

Facts & figures*

~ 75,600 employees

- Over 296,000 customers
— In over 190 countries

~ 25industries

- 74 % of all transactions worldwide

Financial figures 2014
~ €17.6bn revenue
—  €4.3bn operating result

- €2.8bn free cash flow

* per end of Q3 2015
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Milestones of SAP’s financial history

30.000
E - -
w Listing
= New York 1998
25.000 Listing
Frankfurt/ NYSE
Main 1988 New York Stock Exchange.

Deutsche * >74,500 employees
20.000 Bérse e >291,000 customers
in >180 countries

15.000 * 47,600 employees

*  >92,000 customers
in >120 countries

* 25,000 employees

10.000 * 15,000 customers
in 120 countries

* 3,200 employees

5.000 2,800 customers Revenue
* 60 employees in 35 countries
Target revenue
* 50 customers
« 9 employees in 2 countries
0
1972 1979 1992 1999/2000 2009 2014 2017 2020
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SAP at a glance
2015 outlook and path to 2020

ambition
2015
guidance
€3.5t0 €3.6bn
Cloud subs
€1.95bn to €2.05bn €21 to €22bn

cc Cloud subs Total revenue

8% to 10% cc 65% to 70%

Cloud & software Support + Cloud

€5.6 to €5.9bn cc subs — share of
operating profit revenue
€6.3to €7bn

Operating profit

© 2015 SAP SE. All rights reserved.
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ambition

€7.5to €8bn
Cloud subs

€26 to €28bn
Total revenue

70% to 75%
Support + Cloud
subs — share of
revenue

€8 to €9bn
Operating profit
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M&A driven external debt financing

No major
acquisitions

Acquisition
price

Debt capital
markets
instruments
issued

Time to full
repayment of
term loan*

Debt issuance
programme

L]
Business Objects’

€4.2bn

Schuldschein
€0.7bn

21 months

SYBASE

$5.8bn

Eurobonds
€2.2bn
USPPs

$1.25bn

11 months

successfactors’
An SAP Campany

$3.4bn

9 months

U hyhns

A RIB A e-commerce § software

$4.3bn ~€1.0bn

Eurobonds
€1.3bn
USPPs
$1.4bn

2 months 4 months

€2.4bn €4.0bn

* Via Free Cash Flow and/or capital markets transactions ** As of update of the Debt issuance program in March 2015
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<€1.0bn

7 months

€6.0bn

o

CONCUR

$8.3bn

Eurobonds
€4.5bn

ongoing

€8.0bn**



History of external financing

Financing mix @ SAP

n€m 11.003
Year-end numbers 10.415

4.996
4.372 3,964 4.308
2.300 .
2008 2009 2010 2011 2012 2013 2014 9M 2015
Term Loan Schuldscheindarlehen  ® Eurobond US Private Placement
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How SAP came to the rating decision

Why hadn’t SAP obtained a rating for a long time?

« Conservative financial policy:
» Primarily equity-financed
* Very low debt levels
« Organic growth rather than through acquisitions

« Easy access to bank loans and attractive conditions through strong brand name
and high creditworthiness

» Costs of credit rating, increased internal effort and additional reporting obligations

Why did a credit rating become more relevant for SAP?

» SAP has been following a strategy of intensive growth through acquisitions, which
resulted into:

« Significantly higher leverage

* Increasing presence in the debt capital markets
* Increased costs through the “unrated” premium
» Potential volumes becoming more limited for an unrated issuer
 All peer companies have an official rating

© 2015 SAP SE. All rights reserved.




Rating project timeline 2014

Feb Mar

Executive
Board decision
for credit rating

Project Kick Off

Internal project team

Apr May Jun

Choice of

rating advisor .
, Mandating of
SAP started selection process the rating

Three criteria — track record of advisor, agencies
scope of services, and SAP knowledge
— played a role in the decision

Jul Aug

1. Senior
Management
Meeting

Preparation of rating book, including two drafting

sessions with the rating advisor and the project

was formed with team

Corporate Strategy, SAP’s rating book was an extensive
Controlling, Investor document containing information on:
Relations, ,
Accounting, ..., and Industry Trends & SAP’s

Global Treasury as a

coordinator

strategy

SAP’s business model and
operations

SAP’s credit strengths

Financial information

© 2015 SAP SE. All rights reserved.

2. Senior
Management
Meeting

Sep

Rating results

made public

[c

oncur acquisitio
announced

)




Publishing the credit rating

Publication of the credit rating on Sep. 19, 2014, coincided with the announcement
of the Concur acquisition.

SAP secondary bond trading

Benefits for SAP 80 1
Financial flexibility — access to the U.S. bond market, as 70
well as more depth on the Eurobond market 50 - Credit rating
ublication
Reducgd borrowing costs — no “unrated” premium of ca. 2 50 M 7\p t
15-20 bps 2
P o s Y
Enhanced secondary market liquidity g ey
: : 30
External stakeholders (investors, customers, suppliers) A A AV
are provided with a neutral indication of SAP’s stability 20 w"‘\y
and creditworthiness 10 DAY
Increased comparability to key competitors in the U.S. 0 , j
Aug-14  Sep-14 Oct-14  Nov-14
Cha”enges ——SAP2125% 2019 ——SAP3500% 2017  —— SAP 1.000% 2015

Additional stakeholder
Rating costs
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Expected increase in financial flexibility

Additional financial flexibility was an important factor for SAP in the rating decision.

A credit rating can provide:
Significantly higher volumes on the Eurobond market
Access to the deep and more stable U.S. bond market

U.S. PP market not really rating-driven, but SAP has already tapped much of the possible volumes
there

Total additional market capacity: (bank indications) 25

€ equivalent Rated Unrated 20
Senior unsecured 7.0-10.0bn 1.5-2.5bn

Eurobond market 15 L44A
Senior unsecured 1.5-2.0bn 1.0-1.5bn = US PP
10 Eurobond

US$ US PP market
Senior unsecured >10.0bn -

US$ 144A ° ﬂ

Rated Unrated
issuer issuer

Additional Capacity
[EUR bn]
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Bridge loans and takeout volumes in comparison

Date and Deal Size - . : signing To 1=
Sridge Spit Take-out Produets b 2o
rotal 5800 12 months “ 1o 65 Bom
y SOLvVAY Total: 5,800 (12-month EO) Euro €/5 Bond NI/A

Bridge: 5,800 Hybrid issue

Euro $ Bond
Rights Issue

. Mar-15 #/ USD
\—,’) Cap}_l_(‘“ 1 Total 3,300 12 months

Bridge: 3,800 (12-montn EO)

. Nov-14 /f USD
ET 13 months Euro $ Bond
, o “ 1:8 menths
Eridge: 3,500 (6-month EQ) Term Loan

1 month

PUBLICIS GROUPE

Sep-14 // USD
Total: 4,700

BRITISH AMERICAN Bridge: 4,700
TaRACCO '

12 months
(2 6-month EO)

Us 5 Bond

Euroc $ Bond 9 months

A Earlier of 18 months or

Sep-14 [ EUR 364 days from utilisation (2
Total: 7,000 6-month EO) Euro € Bond 2 months
Bridge: 4,000 B: Earlier of 3 years or 6
months from utilisation
|
| Sep-14 /1 USD Hybrid
A’ 364 days
WWERCK Total: 15,600 ; US 3 Bond
" Bridge: 11,600 B3 years Euro $ Bond 2.5 months
Sep-14 / EUR equiv (2_:‘:1110;?;0] Schuldschein
h -3 years
— Bridge: 7,500 Euro € Bond

C & D: 5 years

Jun-14 /f USD A 364 days

40%
(f{ Hybrid
E Bridge: 12,200 B: 4 years Eurc 5 Bond

‘ Legend Bridge Component Remaining Facility ‘
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Thank you!



