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AHOLD: has completed € 37.70 million of its €1bln buy-back program
HEINEKEN: Increased its share buyback program to € 300m from € 150m
IMTECH: Won € 130m order in German care & cure market

IMTECH: growing steadily in the U.K. says Former Meica CEO Steele

ING: GE Capital Unit shown interest in Co.'s U.S. online operations

ING: Won't increase pensions rights of former employees

LANSCHOT: To pay bonus and divi and looking for acquisitions
OMEGAPHARMA: Not seeking large aquisitions says CEO

ROYALDUTCH: Sells Stanlow refinery to Essar, plans to invest $5bn in Chinese shale gas
ROULARTA: FY10 EBITDA €77.1m (cons. €75m). Divi €0.50 p/s. No outlook
SPYKER: Pieter Heerema resigned from supervisory board

TEN CATE: CEO says in interview to work on more Pentagon orders
TELEGRAAF: De Vijver offer for SBS Belgium could be supported by GIMV
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MACRO: UK House Prices, US Chicago FED, Existing Home Sales
EARNINGS: Torfarm, Mondadori

Events:

BENELUX REAL ESTATE FIELD TRIP: 28 and 29 April 2011
HARBOUR DAY: 25 May 2011

BENELUX CONFERENCE: 26 May 2011

Recent Research (pdfs in attachement)

Macintosh (HOLD) - Solid results, uninspiring outlook, Coen van Beuningen, Teun Teeuwisse

Beter Bed (BUY) - Anticipating a recovery in German consumer spending, Coen van Beuningen, Teun Teeuwisse
Vopak (BUY) - Upgrade to BUY on fine outlook and weak share price, Paul Andriessen
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ABN AMRO’ s Top Picks

ABN AMRO

Target Expected
Price Performance
Bekaert 93.0 24.6%
Fugro 73.0 26.0%
Kendrion 21.0 28.4%
Mobistar 56.0 18.6%
Omega Pharma 46.0 43.3%
Randstad 48.0 29.9%
Umicore 44.0 27.6%
VastNed Retail 56.0 11.6%
Wolters Kluwer 19.0 19.5%
Source: ABN AMRO
Markets overview
Close Change % Close Change %
AEX 350.41 1.15 0.3% EUR/USD 1.4138 0.0117 0.8%
AMX 615.55 7.52 1.2% Bund future 122.6 -0.20 -0.2%
BEL20 2567.18 9.47 0.4% BOBL future 115.39 -0.29 -0.3%
S&P 1279.21 5.49 0.4% US 2-year
DJI 11858.52 83.93 0.7% US 10-year
Nikkei 225 9206.75 244.08 2.7% Gold 1416.10 11.90 0.8%
STX50E 2792.61 6.45 0.2% Crude (NYM) 101.07 -0.35 -0.3%
Source: Factset, ABN AMRO
* Based on (closing) prices at end of previous trading day.
Movers
Top 5 best Top 5 worst Top 5 volume (% of 60 day avg)

AMG Advanced Metallurgical Group N.V. 6.0% ASML Holding N.V. -2.0% Exmar N.V. 417%
Delta Lioyd N.V. 4.4% Nederlandsche Apparatenfabriek -1.8% Unibail-Rodamco S.A. 370%
Bekaert S.A. N.V. 3.7% Adecco S.A. -1.4% Koninklijke Boskalis Westminster N.V. 357%
Aalberts Industries N.V. 3.2% Anheuser-Busch InBev -1.3% Aalberts Industries N.V. 320%
Koninklijke Vopak N.V. 3.0% Draka Holding N.V. -1.1% Brunel International N.V. 294%

Source: Factset, ABN AMRO

* Universe: AEX, AMX, BEL20 and coverage Benelux companies ABN AMRO
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ING Group - Accrued pension rights not increased
BUY, TP EUR 10.50

Event: News flow

Impact: Neutral

Conclusion:

ING has decided not to increase accrued pension rights of former employees. The pension fund has called for an
arbitration committee. We expect this commission to rule in favour of the pension fund. This situation is likely to be used
as a starting point to start negotiations to sober down the current pension plan.

Details:

* ING has to finance increases on accrued pension rights on a yearly basis.

* Only on weighty arguments, ING can decide to waive the financing of increases of accrued pension rights.
* In our view, the FY10 results do not fit the criteria.

Year to December 2011e 2012e 2013e

Total revenue (EUR m) 55,945 58,752 62,130

Net profit (EUR m) 5838 5909 6,290

EPS (EUR) 1.46 1.56 1.66

DPS (EUR) 0.00 0.63 0.67

P/E 5.9 5.5 5.2

P/B 0.7 0.7 0.6

Analyst: Jan Willem Weidema Analyst: Robin van den Broek
ABN AMRO Bank N.V. ABN AMRO Bank N.V.

Tel: +31 20629 65 73 Tel: +31 20 343 5413

Email: janwillem.weidema@nl.abnamro.com Email: robin.van.den.broek@nl.abnamro.com
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ABN AMRO

Thomson Extel Survey

The annual Thomson Extel Survey is upon us again and we would very
much appreciate your vote of confidence!

Please take a few minutes to respond - we have tried to make it as easy
as possible:

1. Open the embedded pdf file and enter your details (name, firm, email,
etc) on the front page
2. Cast your votes in our preferred categories

Page 4: BENELUX: Small & Mid Caps Sales

Page 6: BENELUX: Country Analysis

Page 7: BENELUX: Equity Sales

3. Save the file and send it directly to extelsurveys@thomsonreuters.com

That is all we are asking...

A few more points to keep in mind:

e To cast a valid vote, you must name at least 2 brokers in each
category. Voting for ABN AMRO only will not do the trick,
unfortunately.

e Of course you can also vote via the survey's website on
http://www.extelsurveys.com/QuickVote.aspx. However, the attached
pdf is easier as it contains much fewer voting categories than the
website.

e Individual votes are great but we are looking primarily for support for
ABN AMRO. Please vote for our firm first, and for individuals later, if
you want to.

For any further information on the survey and/or our service, please
contact us at any time.

Thank you in advance!
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Each research analyst primarily responsible for the content of this research report certifies that with respect to each security or issuer that the analy st covered in this
report: 1) all of the expressed views accurately reflect his or her personal views about those securities or issuers, and 2) no part of his or her compensation was, is,
or will be, directly or indirectly, related to the spedific recommendation or views caontained in this report.

Production of the document

ABN AMRO Bank N.V., with registered dffice at Gustav Mahlerlaan 10, 1082 PP Amsterdam, Netherlands ("ABN AMRO") is responsible for the production and the
dissemination of this document, which has been prepared by the individual(s) working for ABN AMRO or any of its affiiates and whose respective identity is disclosed
in this documert (the "personsinvolved") together the "producers of the document’). This document can be distributed by an affiliate of ABN AMRO Bank N.V.
that is nat registered as a U.S. broker-dealer to majar U.S. institutional investors only.

No public offer orfinancial promotion

This document does nat constitute an offer or solicitation for the sale, purchase or subscription of any financial instrument in any jurisdiction. It is not directed to, or
intended for distribution to, any person or entity who is a citizen or resident of or incorporated or located in any jurisdiction where such distribution woud be contrary
to local law or regulation and/or where ABN AMRO woud infringe any registration or licensing requirement within such jurisdiction. This document has been provided
to you for your personal use only and should not be communicatedto any other person without the prior written consent of ABN AMRO. Should you have received
this document by mistake, please delete or destroy it, and notify the sender immediately.

Sources and disclosure
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document relates (respectively, the "financial instrument(s) concerned" and/or the "issuer(s) concemed") are based on reliable sources. ABN AMRO makes no
representations as to the accuracy or completeness of those sources and, in any case, the recipients of this document should not exclusively rely on it befare making
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without notice. This document has not been disclosed to the issuer(s) concermed prior to its disseminationby ABNAMRO.

No investment advice
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Beter Bed Company results

Ret - Retailers, Specialty / The Netherlands

Target Price EUR 24.00
Expected performance (12 mth) 20.3%
BUY EUR 19.95 (Closing price 18-Mar-11)

Anticipating a recovery in German consumer spending

21 March 2011 Beter Bed posted 4Q10 results in line with consensus and our estimates. The
Analyst: Coen van Beuningen proposed dividend of EUR 1.30 per share (100% payout) exceeded our forecast
ABN AMRO Bank N.V. of a payout ratio of 85%. The high dividend underlines the financial strength of
Tel: +3120 3831216 the company and the confidence in the future. The 1Q11 outlook of at least a flat
Email: coen.van.beuningen@nl.abnamro.com y-0-y net profit was below our forecast. Due to the winter weather in December,
Analyst: Teun Teeuwisse the 4Q10 order intake was below last year. Consequently, the cautious guidance

ABN AMRO Bank N.V.
Tel: +31 20 343 30 94
Email: teun.teeuwisse@nl.abnamro.com

is caused by a lower order book in 1Q11. We stress that the comparison base is
relatively easy in FY11, because FY 10 was not an easy retail year with a late
end and early start of the winter and a relatively hot summer.

Opinion on qualitative criteria We anticipate first signs of a pickup in German consumer spending supported by
Accounting RS 01010005 the steep economic recovery. The decline in unemployment Wlll result in higher
Quality of track record High ~ consumer spending. According to the company, the sales of its German stores
Solvency High ~ were already satisfying in the first months of the year, but not yet materially
Currency risk Low  positive. In addition, promotion related to MC’s 25th anniversary will support
Risk of asset write-off Neutral

sales. The Spanish stores posted positive Ifl-sales in 4Q10 and this trend has
continued in 1Q11. Furthermore, the company guided towards the high-end of
its 50-100 net store opening range in FY'11, ahead of our previous forecast of 65.

Share price performance/EPS revision (EUR)

Price ABN AMRO EPS est. 2011 . .
We have only marginally adjusted our forecasts. We now forecast FY11e EPS
220 280  estimates to EUR 1.56 (-4c) and keep our FY 12e EPS unchanged. We value
21.0 260 Beter Bed’s FY12 earnings on its 5-year average 1Y-forward PE of 12.5x at a
200 240 target price of EUR 24. We reiterate Beter Bed a BUY due to positive sales
: ’ momentum and 20% upside to our price target.
19.0 2.20
TR
18.0 ' 2.00
Year to December 2008 2009 2010 2011e 2012e
17.0 180 Sales (EUR m) 358.6 361.5 374.7 411.5 452.4
16.0 - 1.60 EBITDA (EUR m) 38.5 40.4 45.3 53.6 62.8
Net profit excl. extr. & amort. (EUR m) 221 23.9 27.9 33.6 40.6
15.0 1.40
“Mar M‘ay Jul sép Nov Jan ’ Net profit (EUR m) 22.1 23.9 27.9 33.6 40.6
EBITDA margin (%) 10.7 11.2 12.1 13.0 13.9
f 1 0
Source: FactSet, ABN Amro Equity Research ROCE (|r?cl. goodwill) (%) 156.1 14.8 15.4 26.2 39.1
Net gearing (%) 26.1 (14.8) (11.4) (21.2) (24.4)
Market capitalisation (EUR m) 128.9 EPS before extr. & amort. (EUR) 1.04 1.12 1.30 1.56 1.89
EPS (EUR) 1.04 1.12 1.30 1.56 1.89
No. of shares (m) 21.5
Free float 35.0% DPS (EUR) 0.52 1.04 1.30 1.56 1.89
1/3/12 mth perf. (%) (3.9)/(6.6)/(0.8) % change sales 2.1 0.8 37 9.8 9.9
High/low 52 weeks (EUR) 21.80/15.85 % change EPS (excl. extr. & amort.) (18.5) 8.1 15.6 20.4 20.9
Next results due
Price/book value (x) 6.7 EV/Sales 0.95 1.36 1.44 1.15 0.98
Volatility (B) (5yrs/DJ Euro Stoxx) 0.8 EV/EBITDA 8.9 12.2 11.9 8.9 7.1
Reuters symbol BETR.AS P/E (excl. extr. & amort.) 1.2 9.6 14.4 12.8 10.6
Bloomberg symbol BBED NA P/E 1.2 9.6 14.4 12.8 10.6
PE/growth (excl. extr.) nmf nmf 1.2 0.7 0.5
Website www.beterbedholding.nl Free cash flow yield (%) 8.5 13.4 5.4 8.4 9.0

IMPORTANT: PLEASE READ DISCLOSURES AND DISCLAIMERS BEGINNING ON PAGE 6
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ABN AMRO Bank

Beter Bed: 4Q10 results vs. consensus and our estimates

Reported BB Consensus ABN AMRO Guidance
Revenue 102.6 103.0 102.8
Gross margin (%) 58.7% 57.2%
EBIT 15.8 16.2 16.2
Pre-tax Profit 15.8 16.1 16.1
Net Profit 11.9 11.9 12.0 11.6
EPS - Diluted 0.55 0.55 0.56 0.54

Source: ABN AMRO

Estimate changes

Following statements of net store expansion plans and the relatively weak order
book in 1Q11, we have slightly adjusted our FY11e and FY12e. We have raised
our FY11 and FY'12 sales forecast. For FY'11, we forecast 80 (+7%) net store
openings instead of 65 (+6%) previously. We lift our FY'12e net store openings
to 75 (+6%) vs. 60 (+5%) previously. The higher net store openings in FY'11
will be partly offset by weaker Ifl-sales growth in 1Q11.

Furthermore we have lifted our gross margin estimates by 30bp in FY'11 to
55.9% (in line with FY'10) and by 40bp to 56.0% in FY'12. We expect that the
gross margin will be supported by the higher penetration of Beter Bed’s own
brands. However, due to increased promotional spending and cost of store
openings, we have lifted our operating expenses. In all, we have trimmed our
FY1le EPS estimates to EUR 1.56 (-4c) and kept our FY'12e EPS unchanged.

Beter Bed: estimate changes (EUR m)

2011e 2012e
New old % New old %
Sales 411.5 408.9 0.6% 452.4 445.3 1.6%
Gross margin % 56.9 55.6 0.5% 56.0 55.6 0.7%
EBIT 451 45.8 -1.5% 54.3 541 0.4%
Net profit 33.6 34.1 -1.5% 40.6 40.3 0.7%
EPS (EUR) 1.56 1.60 -2.5% 1.89 1.89 0.0%

Source: ABN AMRO

Investment case

With market leadership in both the Dutch and German market, Beter Bed is well
positioned to gain market share. The company passes the vast majority of the
favourable purchase conditions through to the consumers by offering high
discounts. This strategy provides the company with solid fundamentals for
growth in FY11 and FY'12. We expect a modest recovery of like-for-likes sales
in FY11 and FY'12 due to a pickup in German consumer spending and partly due
to an easier comparison base. Note that the company suffered in FY 10 because
of clearly unfavourable retail weather. Furthermore, Beter Bed’s strategy of
store expansion will also be an important factor for the top line growth.

Beter Bed is continuously reducing its average costs per store. When sales
increase, Beter Bed will benefit strongly from its operating leverage.
Consequently, we see no reason why Beter Bed should not be able to reach its
old EBIT margin of >10%. Beter Bed has a healthy financial position (net cash),
which allowed for a 100% payout in FY09 and FY10. CEO Anbeek mentioned
that he will pass through all net profit as cash dividend to its shareholders as
long as the company does not need it for acquisitions and there is no immediate
thread of a new financial crisis. Consequently, we forecast a pay-out ratio of
100% for the coming years, which results in an attractive dividend yield of 7.4%
in FY11 and 9.0% in FY12. We believe that this attractive dividend level will
place a solid base under the share price.
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We value Beter Bed’s FY'12 earnings on its 5-year average 1Y-forward PE of
12.5x at a target price of EUR 24.00. We rate Beter Bed a BUY due to positive
sales momentum and 17% upside to our price target. Note that Beter Bed
reported in FY10 an all-time high net profit, while the shares are currently
trading 35% below its peak of EUR 27.50 in 2007.

Beter Bed: P&L breakdown estimate

2009Q1 2009Q2 2009Q3 2009Q4 2010Q1 2010Q2 2010Q3 2010Q4e 2010Q4A 2007 2008 2009 2010e 2010A 2011e 2012e

Sales:
Matratzen Concord 52.0 46.3 56.3 60.9 52.5 48.9 57.5 61.1 63.4 194.7 201.4 215.6 217.6 222.3 246.5 272.0
Beter Bed 32.5 17.9 25.9 31.1 36.4 20.2 25.8 30.9 31.3 117.0 116.1 107.4 1157 118.7 119.2 1274
Beddendump 2.2 4.0 3.3 3.4 2.5 4.3 6.3 3.4 1.2 12,7 185 129 135 143 156 17.2
El Gigante del Colchon 2.6 4.1 3.5 3.1 2.2 3.9 3.7 3.2 3.3 13.9 147 133 117 131 1583 16.9
DBC 2.6 3.5 2.9 3.7 2.9 5.4 3.5 3.9 4.7 154 136 127 135 165 19.0 21.8
Dormaél 1.0 2.6 1.6 2.0 1.1 3.0 1.8 2.3 2.3 6.7 7.2 7.2 7.9 8.2 9.2 104
Intercompany -0.7 -2.9 -1.6 -2.2 -1.1 -4.0 -4.6 -2.1 -3.6 -93 -80 -74 -49 -134 -134 -134
Total Sales 92.2 75.5 91.9 102.0 96.5 81.7 94.0 102.8 102.6 351.2 358.6 361.5 374.9 374.7 411.5 452.4
Gross Profit 49.3 40.9 49.8 57.8 52.9 44.9 51.7 58.8 60.0 188.7 195.5 197.8 208.3 209.5 230.1 253.4
Gross margin 535%  54.2%  542%  56.6% 54.8% 55.0% 550% 57.2% 585% 53.7% 545% 54.7% 55.6% 55.9% 55.9% 56.0%
EBITDA 9.6 3.2 9.9 17.6 12.5 4.6 104 18.2 17.8 444 385 404 457 453 536 628
Depreciation -1.9 -1.9 -2.0 -1.9 -1.9 -1.9 -2.0 -2.0 -2.0 -70 -3 -78 -78 -78 -85 -85
Total EBIT 7.7 1.3 8.0 15.7 10.6 2.7 8.4 16.2 15.8 373 312 326 37.8 375 451 543
Net interests -0.2 -0.2 -0.2 -0.2 -0.1 -0.1 -0.1 -0.1 -0.1 -05 -09 -07 -05 -05 -05 -04
EBT 7.5 1.1 7.8 15.5 10.5 2.5 8.3 16.1 15.8 369 303 320 374 370 446 539
Taxes -2.1 -0.3 -2.0 -3.6 -2.3 -0.8 -2.1 -4.1 -3.9 983 -82 -81 -94 -91 -11.0 -133
Reported Net Profit 5.4 0.8 5.8 11.9 8.2 1.7 6.2 12.0 11.9 276 221 239 28.0 279 33.6 40.6
Adjusted Net Profit 5.4 0.8 5.8 1.9 8.2 1.7 6.2 12.0 1.9 276 221 239 280 279 336 406
Reported EPS 0.25 0.04 0.27 0.56 0.38 0.08 0.29 0.56 0.55 1.27 1.04 112 132 130 1.56 1.89

Recurring EPS (fully dil.) 0.25 0.04 0.27 0.55 0.38 0.08 0.29 0.56 0.55 126 1.03 112 131 129 155 1.88
Number of shares (aver.) 21.3 21.3 21.3 21.3 21.3 21.3 21.3 21.3 21.5 217 213 213 213 215 2156 215

Gross margin 53.5% 54.2% 54.2% 56.6% 54.8% 55.0% 55.0% 57.2% 58.5% 53.7% 54.5% 547% 55.6% 559% 559% 56.0%
SG&A/sales 43.1% 49.9% 43.4% 39.4% 41.9% 49.3% 44.0% 39.6% 41.1% 41.1% 43.8% 43.6% 43.4% 46.3% 429% 42.1%
EBIT Margin 8.3% 1.7% 8.7% 15.4% 11.0% 3.2% 8.9% 15.8% 15.4% 106% 87% 9.0% 101% 10.0% 11.0% 12.0%
Net Margin 5.9% 1.1% 6.3% 11.7% 8.5% 21% 6.6% 11.7% 11.6% 79% 62% 66% 75% 74% 82% 9.0%
Tax Burden 27.8% 29.5% 25.5% 23.5% 22.1% 32.8% 25.7% 25.5% 24.5% 252% 271% 252% 25.1% 24.6% 24.6% 24.6%
Sales per store 88.676 71.768 87.182 95.865 90.012 75.261 85.907 92.020 91.858  365.803 346.105 339.727 335.649 335.482 343.803 355.656
y-0-y change -10.5% -10.7% -1.6% 6.3% 1.5% 4.9% -1.5% -4.0% -4.2% 41% -54% -18% -12% -12% 25% 3.4%
Cost per store 38,209 35,804 37,854 37,728 37,674 37,135 37,775 36,402 37,774 168,310 164,607 157,328 156,360 167,769 159,912 161,273
y-0-y change -4.0% -5.5% -4.0% -4.7% -1.4% 3.7% -0.2% -3.5% 0.1% -0.5% -22% -44% -06% 03% 1.4% 0.9%
Total number of stores 1040 10562 1054 1064 1072 1085 1094 1117 1117 960 1036 1064 1117 1117 1197 1272

Source: ABN AMRO
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P & L Statement (EUR m) Year to December 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
Net sales 234.0 255.2 287.1 320.0 351.2 358.6 361.5 374.7 4115 452.4
Other income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Personnel costs (65.1) (57.6) (62.4) (66.2) (73.1) (78.1) (78.2) (81.2) (86.3) 91.5)
Other operating costs (167.8) (176.2) (193.7) (213.3) (233.7) (242.0) (242.8) (248.2) (271.6) (298.1)
EBITDA 11.2 21.3 31.0 40.6 44.4 38.5 40.4 45.3 53.6 62.8
Depreciation 6.9 6.4) 6.3) (6.1) (7.0) (7.3) (7.8) (7.8) (8.5) (8.5)
EBITA 4.3 15.0 24.7 34.5 37.4 31.2 32.6 37.5 45.1 54.3
Reported provisions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Amortisation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBIT 4.3 156.0 247 34.5 37.4 31.2 32.6 37.5 451 54.3
Net financials (1.6) 0.9 0.8 (0.6) (0.5) 0.9) 0.7) (0.5) (0.5) (0.4)
Profit Before Taxes (PBT) 2.6 14.0 23.9 33.8 37.0 30.3 32.0 37.0 44.6 53.9
Taxes 0.9 (6.7 (8.3 (10.0) (9.9 (8.2 (8.1) 9.1) (11.0) (13.3)
Income from associates 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Minorities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net profit before extraordinaries 1.8 8.3 15.6 23.8 27.6 221 23.9 27.9 33.6 40.6
Extraordinary items 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net reported profit 1.8 8.3 15.6 23.8 27.6 221 23.9 27.9 33.6 40.6
% change in Sales 5.5 9.0 12.5 1.5 9.7 21 0.8 3.7 9.8 9.9
% change in EBITDA 56.2 91.0 45.4 30.9 9.4 (13.3) 4.9 12.2 18.3 17.2
% change in EBITA 324.0 249.4 65.0 39.7 8.6 (16.6) 4.6 14.8 20.3 20.5
% change in PBT ns 432.8 70.3 1.6 9.2 (17.9) 5.4 16.7 20.4 20.9
% change in Net profit before extraordinaries ns 374.9 88.0 52.4 16.7 (19.8) 8.1 16.6 20.4 20.9
Cash Flow Statement (EUR m) 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
EBITDA 11.2 21.3 31.0 40.6 44.4 38.5 40.4 45.3 53.6 62.8
Change in provisions excluding tax provisions 0.2 0.2) 0.4) (0.0) 0.0 0.0 0.0 0.0 0.0 0.0
Change in net working capital (2.4) 3.1 3.1 (1.3) (13.4) 1.5 3.4 (4.4) 2.4 (1.6)
Gross operating cash flow 8.9 24.2 33.7 39.3 31.0 40.0 43.8 40.9 56.0 61.2
Taxes paid 0.9 (5.7 8.3 (10.0) 9.1) (8.8 6.8 (10.9) (11.0) (13.3)
Capex (3.5 3.8 6.3 (7.7) (10.5) (9.5) (5.6) (7.8) (8.4) (8.8
Free cash flow 4.6 14.7 19.1 21.6 11.4 21.7 31.4 222 36.6 39.1
Net interest received (1.6) 0.9 0.8 (0.6) (0.5) 0.7) 0.7) (0.5) (0.5) (0.4)
Other (0.1) (0.3) 0.0 (3.7) 0.0 0.0 0.0 0.0 0.0 0.0
Acquisitions 0.0 0.0 (3.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Divestments 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Share issues/buybacks 0.0 1.0 0.3 0.3 4.8 (3.6) 0.9 (1.4) 0.0 0.0
Dividend (adj. stock dividend) 0.0 (3.4) (7.8) (14.9) (21.7) (21.1) (12.4) (21.7) (29.3) (35.3)
Extraordinary items (after tax) (7.7) (1.6) 0.4 (1.1) 131 2.3 (16.3) 0.0 0.0 0.0
Change in interest-bearing debt 3.6 (1.9 (10.8) (1.0) (0.4 0.0 9.0 1.0 (1.0) (1.0)
Change in cash & cash equivalents (1.3) 7.6 3.1) 0.5 (2.9) (1.4) 12.0 (0.4) 5.8 23
Balance Sheet (EUR m) 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
Net intangible fixed assets 0.0 0.0 3.8 3.8 3.8 3.8 3.8 3.8 3.8 3.8
Net tangible fixed assets 25.4 22.9 229 24.4 29.7 31.9 29.7 29.4 29.3 29.7
Financials fixed assets (FFA) 0.0 0.0 0.0 0.0 0.0 0.5 1.0 1.2 1.2 1.2
Inventories 30.7 31.6 36.8 40.3 49.8 49.4 51.5 56.6 58.6 64.4
Trade debtors 4.5 6.0 3.4 4.9 5.3 6.1 5.9 6.2 6.8 7.4
Other debtors 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cash & securities 2.6 8.6 5.3 9.5 6.6 52 17.2 16.8 226 249
Total Assets 63.2 69.0 72.2 83.0 95.2 97.0 109.1 114.0 122.2 1314
Shareholder's equity 19.8 25.4 33.4 42.7 451 42.7 55.1 59.8 64.1 69.3
Other equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Minorities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Provisions 2.0 1.6 1.2 1.1 1.8 1.7 1.8 0.0 0.0 0.0
Long-term interest bearing debt 15.9 12.2 1.4 0.4 0.0 0.0 7.0 8.0 7.0 6.0
Short-term interest bearing debt 3.3 1.9 2.2 1.0 141 16.3 2.0 2.0 2.0 2.0
Trade creditors 1.8 10.4 1.8 13.4 10.5 13.5 16.7 16.7 17.9 19.7
Other non-interest bearing liabilities 10.4 17.5 222 24.3 23.7 22.7 275 285 31.3 34.4
Total Liabilities & Capital 63.2 69.0 72.2 83.0 95.2 97.0 109.1 114.0 122.2 1314
Enterprise Value (EV) 166.9 210.2 367.8 521.7 519.9 342.0 492.8 540.3 474.3 4455
Net debt/(Net cash) 16.7 55 (1.7) (8.1) 75 111 (8.2 (6.8) (13.6) (16.9)
Capital Employed incl. goodwill (avg.) 37.0 31.5 355 38.4 56.4 57.7 50.7 56.8 54.3 56.3
Cumulative goodwill (as of 1991) 0.0 0.0 3.8 3.8 3.8 3.8 3.8 3.8 3.8 3.8
Capital Employed (avg.) 37.0 315 317 34.6 52.6 53.8 46.9 53.0 50.5 52.4
Net working capital 13.0 9.6 6.2 7.5 20.8 19.3 14.2 18.6 16.2 17.8
Discounted value of leases 55.0 59.9 74.0 91.3 103.6 1215 133.6 74.0 48.5 27.5

Adjusted equity 19.8 254 37.2 46.5 48.9 46.5 58.9 63.6 67.9 73.2






ABN AMRO Bank

21 March 2011 | Beter Bed | 5

Per Share Data (EUR) 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
Avg. no. of shares (m) 21.4 21.4 216 21.6 21.7 21.3 21.3 215 215 215
Eoy. no. of shares (m) 214 214 216 21.6 21.7 21.3 21.3 215 215 215
Avg. no. of shares fully diluted (m) 21.4 21.4 219 22.0 21.9 214 214 216 216 21.6
Enterprise Value (EV) 7.80 9.80 17.00 24.11 24.01 16.04 23.12 25.13 22.06 20.72
Net debt less FFA plus minorities 0.78 0.26 (0.08) (0.38) 0.35 0.50 (0.43) (0.37) (0.69) (0.84)
Sales 10.93 11.90 18.27 14.79 16.22 16.82 16.96 17.43 19.14 21.04
EBITDA 0.52 0.99 1.43 1.88 2.05 1.81 1.90 211 2.49 2.92
EBITA 0.20 0.70 1.14 1.59 1.73 1.46 1.53 1.74 2.10 2.52
EBIT 0.20 0.70 1.14 1.59 1.78 1.46 1.58 1.74 2.10 2.52
Net profit before extr. & amort. (EUR) 0.08 0.39 0.72 1.10 1.27 1.04 1.12 1.30 1.56 1.89
Net profit before extraordinaries (EUR) 0.08 0.39 0.72 1.10 1.27 1.04 1.12 1.30 1.56 1.89
Cash Flow (EUR) 0.40 0.68 1.01 1.38 1.60 1.38 1.49 1.66 1.96 228
Gross Dividend (EUR) 0.16 0.36 0.60 0.90 1.05 0.52 1.04 1.30 1.56 1.89
Book value (EUR) 0.92 1.18 1.54 1.97 2.08 2.00 2.58 2.78 2.98 3.23
Adjusted equity 0.92 1.18 1.72 2.15 2.26 2.18 2.76 2.96 3.16 3.40
Free Cash Flow 0.21 0.69 0.88 1.00 0.53 1.02 1.47 1.03 1.70 1.82
% change in EPS before extr. & amort. ns 374.38 86.28 52.39 15.65 (18.50) 8.15 15.57 20.41 20.91
Valuation 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
P/E (excl. extr. & amort.) 30.3 11.6 185 16.5 18.0 1.2 9.6 14.4 12.8 10.6
P/CF (x) 6.1 6.6 9.6 12.3 14.4 8.4 7.3 1.2 10.2 8.7
P/Book (x) 3.8 4.8 8.2 9.8 85 4.2 6.1 7.6 6.7 6.2
Dividend yield (%) 6.5 8.1 6.2 5.3 4.6 4.5 9.7 7.0 7.8 9.5
Free cash flow yield (%) 5.6 14.3 8.7 57 2.2 8.5 13.4 5.4 8.4 9.0
EV/Sales (x) 0.7 0.8 1.3 1.6 1.5 1.0 1.4 1.4 1.2 1.0
EV/EBITDA (x) 15.0 9.9 11.9 12.9 1.7 8.9 12.2 11.9 8.9 7.1
EV/EBITA (x) 39.0 14.0 14.9 156.1 13.9 11.0 16.1 14.4 10.5 8.2
EV/EBIT (x) 39.0 14.0 14.9 15.1 13.9 11.0 156.1 14.4 10.5 8.2
EV/Capital Employed (x) 4.5 6.7 11.6 1561 9.9 6.4 10.5 10.2 9.4 8.5
EV/CE (incl. goodwill) (x) 4.5 6.7 10.4 13.6 9.2 5.9 9.7 9.5 8.7 7.9
Share price : High (EUR) 3.54 5.74 12.88 21.09 27.76 18.20 17.08 21.80 21.39

Share price : Low (EUR) 1.40 3.38 5.68 12.30 16.80 7.24 6.94 15.80 19.72

Share price : Average (EUR) 248 4.49 9.72 17.04 2297 11.57 10.79 18.62 19.95 19.95
Share price : Year end (EUR) 3.54 5.70 12.64 19.30 17.77 8.51 15.80 21.26 19.95 19.95
Capital Efficiency/Solvability 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
Sales/CE (incl.goodwill) 6.3 8.1 8.1 8.3 6.2 6.2 74 6.6 7.6 8.0
Sales/Fixed assets (x) 9.2 1.2 125 13.1 11.8 1.2 12.2 12.7 14.0 15.3
Sales/Net working capital (x) 18.0 26.6 46.3 42.8 16.8 18.6 25.5 20.2 2565 2565
Inventories/Sales (days) 47.8 45.2 46.8 45.9 51.7 50.3 52.0 55.2 52.0 52.0
Trade debtors/Sales (days) 7.0 8.5 4.3 5.6 5.5 6.2 6.0 6.0 6.0 6.0
Trade creditors/Sales (days) 18.4 14.9 14.9 156.3 11.0 13.7 15.9 156.3 15.9 15.9
CAPEX/Depreciation (%) 50.2 59.5 99.7 125.1 150.5 130.5 729 98.9 98.8 104.1
Equity/Total assets (%) 31.3 36.8 46.3 51.5 47.4 44.0 50.5 52.5 52.4 52.8
Net debt/Equity (%) 84.4 217 (5.1) (19.0) 16.7 26.1 (14.8) (11.4) (21.2) (24.4)
Interest cover (x) 2.6 10.3 27.6 25.3 63.3 35.5 45.0 79.7 86.9 116.0
Dividend payout (%) 196.2 93.7 83.0 81.7 82.4 50.3 92.9 100.0 100.0 100.0
ROCE (average) (%) 5.7 10.4 17.4 222 228 156.5 15.0 16.7 27.0 40.6
ROCE (incl. goodwill) (average) (%) 57 10.4 17.4 21.5 22.2 156.1 14.8 15.4 26.2 39.1
Operating Efficiency & Profitability ratios 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
Sales per FTE employee ('000s) high high high high high high high high high high
Wage costs per FTE employee (‘000s) high high high high high high high high high high
EBIT per FTE employee ('000s) high high high high high high high high high high
Gross margin (%) 521 52.7 53.2 53.4 53.7 54.5 54.7 55.9 55.9 56.0
EBITDA margin (%) 4.8 8.4 10.8 12.7 12.6 10.7 1.2 1241 13.0 13.9
Operating margin (%) 1.8 5.9 8.6 10.8 10.7 8.7 9.0 10.0 11.0 12.0
Net margin (%) 0.7 3.3 5.4 7.4 7.9 6.2 6.6 7.4 8.2 9.0
Tax rate (%) 33.5 40.8 34.6 29.6 252 271 252 246 246 24.6
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Issuer
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Ticker
BETR.AS

Price (EUR)
19.95

ABN AMRO Bank N.V. adopted a Research Policy for the purpose of ensuring that research produced by its analysts is impartial, independent, fair, clear and not
misleading. In particular the Policy identifies policies intended to promote the integrity of research including those designed to ensure the identification and
avoidance, management or disclosure of conflicts of interest in connection with the production of research, including information barriers.

Analyst certification

The persons named as the authors of this research report certify that:
1. all of the views expressed in the research report accurately reflect the personal views of the authors about the subject financial instruments and issuers; and
2. no part of their compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in the research report.
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ABN AMRO Bank N.V. and affiliates equity research ratings distribution (primary covered stocks)

Category ABN AMRO Definition % companies % companies for which
Rating under coverage  ABN AMRO has provided
with this rating Investment Banking
services
BUY BUY The stock belongs to the favourites of the local ABN AMRO Bank N.V. universe. 52% 43%
Expected performance: > +15%
HOLD HOLD The stock does not belong to the current favourites. The investment case is 34% 43%
not appealing for the time being. However, it's worth to keep the stock.
Expected performance: > +5%, < +20%
REDUCE The stock belongs to the less attractive ones within the ABN AMRO Bank N.V. loc 12% 14%
universe. While the outlook is uncertain, the stock does not deserve an outright
Sell. Expected performance: > -5%, < +10%
SELL SELL The investment case is definitively negative. 2% 0%
Investors should sell the stock at any conditions.
Expected performance: negative
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Historical equity recommendations and target price for Beter Bed (EUR)

22

Dec 07 Mar 08

BUY

16/0°
08.8

Sep 08

- HOLD

Dec 08

- REDUCE

Mar 09

21/0°
09.8

Mo A A P

Jun 08

Jun 09

Sep 09

- SELL

26/0
18.4¢

Dec 09

02/09
16.50

Mar 10 Jun 10

UNDER REVIEW

20.30
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History of Target Prices

History of Recommendations

Date Recommendation Target Price Date Recommendation Target Price
3/7/2011 BUY EUR 24.00 3/7/2011 BUY EUR 24.00
1/17/2011 HOLD EUR 20.00 9/2/2010 HOLD EUR 17.50
9/2/2010 HOLD EUR 17.50 1/26/2010 BUY EUR 24.50
4/29/2010 BUY EUR 24.00 7/21/2009 HOLD EUR 9.00
1/26/2010 BUY EUR 24.50 7/16/2008 REDUCE EUR 7.00
11/2/2009 HOLD EUR 15.60

10/12/2009 HOLD EUR 15.00

9/24/2009 HOLD EUR 12.50

7/21/2009 HOLD EUR 9.00

10/27/2008 REDUCE EUR 6.00

7/16/2008 REDUCE EUR 7.00

Source: ABN AMRO Bank Equity Research, FactSet
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MaCintOSh Company results

Ret - Retailers, Specialty / The Netherlands

Target Price EUR 20.00
Expected performance (12 mth) 4.8%
HOLD EUR 19.08 (Closing price 18-Mar-11)

Solid results, uninspiring outlook

21 March 2011 Macintosh reported solid FY 10 results ahead of its implicit guidance, our

Analyst: Coen van Beuningen estimates and consensus. The outperformance can be attributed to higher than
ABN AMRO Bank N.V. anticipated operating margins at Fashion and Automotive & Telecom.

Tel: +3120 38312 16 Furthermore, Living fell short of our estimates due to losses to shutdown French
Email: coen.van.beuningen@nl.abnamro.com underperforming stores. Following the sluggish January and February months,
Analyst: Teun Teeuwisse Macintosh provides no concrete outlook for FY11. Nevertheless, for Fashion

ABN AMRO Bank N.V.
Tel: +31 20 343 30 94
Email: teun.teeuwisse@nl.abnamro.com

(approx. 80% of FY10 EBIT), the company expects slightly higher sales and a
flat gross margin. Ongoing benefits of purchase synergies will be offset by 10-
15% y-o-y higher purchase prices, which are the result of higher raw material
prices and wages in the Far East. Consequently, the major growth driver of

Opinion on qualitative criteria FY10 will be levelled out in FY11.
Accounting IFRS 01/01/2005 . . . . . .
Quality of track record High  In addition, consumer purchasing power will decline in FY'11 in the for
Solvency Neutral  Macintosh relevant markets. Consequently, after the recent share price rally, we
Currency risk LOW " see no short-term triggers to buy the shares on the current level. Following the
Risk of asset write-off Low A
FY10 results, we have modestly raised our FY11le and FY12e EPS to EUR 2,04
(+13c) and EUR 2.29 (+11c). We value Macintosh’s FY 12 earnings on its 10
Share price performance/EPS revision (EUR) year average 1-year forward PE of 8.7x and raise our target price from EUR 19
Price ABN AMRO EPS est. 2011 to EUR 20. Due to limited upside and no clear triggers to buy, we reiterate our
HOLD recommendation.
20.0 2.35
19.0 4 225 Company results (see table overleaf)
18.0 | 2.45  Macintosh posted FY 10 results ahead of consensus and our estimates. FY10
170 | L 505  EBIT came in at EUR 55.9m vs. the implicit guidance > EUR 53.6. Living fells
16.0 N \ 1.95
Year to December 2008 2009 2010 2011e 2012e
15.07 185 Sales (EUR m) 1,865  1,1336  1,130.9  1,2123  1,260.8
14.0 1.75 EBITDA (EUR m) 88.0 70.7 55.9 91.4 101.3
13.0 165 Net profit excl. extr. & amort. (EUR m) 31.3 31.4 401 47.9 53.6
“Mar Méy Jul sép Nov Jan : Net profit (EUR m) 31.2 31.4 40.1 47.9 53.6
EBITDA margin (%) 7.4 6.2 4.9 75 8.0
fl il (o)
Source: FactSet, ABN Amro Equity Research ROCE (|r?cl. goodwil (%) 15 56 78 88 8.9
Net gearing (%) 102.7 56.8 37.4 43.2 26.2
Market capitalisation (EUR m) 146.6 EPS before extr. & amort. (EUR) 1.60 1.19 1.71 2.04 2.29
EPS (EUR) 1.45 1.34 1.71 2.04 2.29
No. of shares (m) 234
Free float 0900  DPS(EUR) 0.09 0.55 0.69 0.82 0.92
1/3/12 mth perf. (%) 0.6/10.4/329 9 change sales 28.9 4.5) 0.2) 7.2 4.0
Highv/low 52 weeks (EUR) 19.70/13.76 9 change EPS (excl. extr. & amort.) (27.6) (25.5) 44.3 19.3 12.0
Next results due
Price/book value (x) 15 EV/Sales 0.29 0.41 0.47 0.48 0.42
Volatility (B) (5yrs/DJ Euro Stoxx) 1.0 EV/EBITDA 3.9 6.6 9.4 6.3 5.3
Reuters symbol MCIN.AS P/E (excl. extr. & amort.) 8.8 8.9 9.1 9.3 8.3
Bloomberg symbol MACIN NA P/E 9.7 7.9 9.1 9.3 8.3
PE/growth (excl. extr.) nmf nmf 2.5 0.3 0.5
Website www.macintosh.nl Free cash flow yield (%) 16.9 28.1 3.4 5.3 14.3

IMPORTANT: PLEASE READ DISCLOSURES AND DISCLAIMERS BEGINNING ON PAGE 7
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short of our estimates due to cost related to closing the loss making French
GP-décor stores. According to the company, Kwantum achieved an operating
result higher than FY09. Fashion reported EBIT ahead of our expectations. All
formats increased its operating results, with particularly worth mentioning the
turnaround at Brantano UK from ‘substantially’ loss making to a ‘clear’
operating profit. Automotive & Telecom suffered from gross margin pressure
caused by changes in sales mix. Furthermore, Halfords results came in below
last year due to depressed bicycles sales caused by unfavourable bicycle weather
in most important months of FY10.

Reported FY10 net profit of EUR 40.1m beat consensus and our estimates which
was to a degree the result of lower taxes. Consequently EPS came in at

EUR 1.74, which is 14% ahead of consensus and 8% ahead of our forecast.
Macintosh proposed a dividend of EUR 0.67 per share in cash or in stock vs.
EUR 0.55 in FY09. The company aims to retain as much as possible cash in the
company to finance potential acquisitions.

Macintosh: FY10 results vs. our estimates and consensus

2010
Reported ABN AMRO % Consensus

Sales:

Living 236.1 236.1 0.0%

Fashion 607.8 607.8 0.0%

Automotive & Telecom 287.0 287.0 0.0%
Total Sales 1130.9 1130.9 0.0% 1130.9 0.0%
Gross Profit 533.4 532.8 0.1%

Gross margin 47.2% 47.1% 0.1%
EBITDA 81.9 81.9 0.1% 79.9 2.5%

Depreciation -26.0 -27.2 -4.4% -27.7 -6.1%
EBIT:

Living 4.5 6.4 -29.9%

Fashion 44.5 41.5 7.1%

Automotive & Telecom 16.5 12.8 20.6%

Corporate -8.5 -6.0 40.8%
Total EBIT 55.9 54.7 2.2% 52.2 71%

Net interests -7.9 -7.7 3.1% -6.2 27.6%
EBT 48.0 47.0 2.1% 46 4.3%

Taxes -7.9 -9.4 -16.1% -10 -21.5%
Reported Net Profit 40.1 37.6 6.6% 36 11.5%
Reported EPS 1.74 1.61 8.2% 1.53 13.7%

Source: ABN AMRO

Additional information on Jones Bootmaker

Macintosh provided additional information on the acquisition of Jones
Bootmaker. The acquisition will be finalised at the beginning of April 2011. As
earlier reported, JB had FY'10 net sales of GBP 83m or approx. EUR 93.5m. JB
posted FY 10 EBITDA of GBP 5.5m and EBIT of GBP 4m. Consequently, JB
reported a FY10 EBIT margin of 4.8%. The margins fell slightly short of our
estimates. Note that we assumed EBIT margins at JB to be in line with our
previous average FY 10 margin forecast in Fashion of 6.4%. Furthermore,
Macintosh disclosed an acquisition price of GPB 35m (EUR 40m), below our
estimate of EUR 50m. We believe that JB is acquired at an attractive price of
6.3x EV/EBITDA, 8.8x EV/EBIT and 0.42x EV/sales. In our view, the
acquisition of Jones Bootmaker is positive. We expect that a more focussed
retail company will eventually be valued on higher multiples.
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We have slightly raised our FY11 and FY12 EPS estimates

Following the higher than expected results, we have lifted our FY11 and FY'12
estimates. We keep our sales forecasts virtually unchanged taking into account
the decline in consumer purchasing power and 2% net store openings.
Furthermore, we keep our gross margin estimates unchanged. The ongoing
benefits of purchase synergies in Fashion will be offset by 10-15% higher
purchase prices. Furthermore, we have lowered our Living EBIT margin forecast
for FY11. Living will suffer from ongoing low number of housing transfers. In
addition, for Fashion and Automotive & Telecom, we have raised our EBIT
margin forecast. We expect positive impact from a recovery in bicycle sales at
Halfords. In addition Fashion margins will benefit from the closing of the last
loss making Brantano UK stores. Furthermore, for FY 12¢ we have lifted our
Fashion and Automotive and Telecom EBIT margin forecast. All in all, we have
modestly raised our FY11le and FY'12e EPS to EUR 2.04 (+13c) and

EUR 2.29 (+11c¢).

Macintosh: estimate changes

2011e 2012e

New old % New [o][] %

Sales:
Living 2385 2385 0.0% 242.0 2420 0.0%
Fashion 684.0 684.0 0.0% 7245  717.7 1.0%
Automotive & Telecom 289.9 288.4 0.5% 2942 2928 0.5%
Total Sales 12123 12109 0.1% 1260.8 12525 0.7%
Gross Profit 569.8  569.1 0.1% 592.6  588.7 0.7%
Gross margin 47.0% 47.0% 0.0% 47.0% 47.0% 0.0%
EBITDA 91.4 89.9 1.7% 101.3 1020 -0.7%
Depreciation -26.7 271 -1.5% -28.1 -31.3 -10.3%

EBIT:
Living 7.2 79 -91% 9.7 9.7 0.0%
Fashion 48.6 47.9 1.4% 54.3 53.8 1.0%
Automotive & Telecom 17.4 13.0 34.0% 17.7 13.2  34.0%
Corporate -8.5 -6.0 40.8% -8.5 -6.0 40.8%
Total EBIT 64.7 62.7 31% 73.2 70.7 3.6%
Net interests -4.8 -6.8 -29.4% -6.2 -6.8 -9.3%
EBT 59.8 55.9 7.1% 67.0 63.8 5.0%
Taxes -12.0 -11.4 7.6% -13.4 -12.7 5.5%
Reported Net Profit 47.9 448 6.9% 53.6 51.1 4.9%
Reported EPS 2.04 1.91 6.9% 2.29 218 4.9%

Source: ABN AMRO

Investment case: Prise target from EUR 19 to EUR 20

Macintosh management anticipates volatile consumer behaviour well, and
proactively acts upon the challenging non food retail markets. Although most
non-food retail markets will remain difficult the coming years, the company has
been able to remain profitable in depressed markets.

We do not expect a clear recovery in consumer spending in the coming years.
Cost reduction of the Western European governments in combination with
uncertainty about the strength of the economic recovery will have a negative
impact on consumer confidence and willingness to spend. Furthermore, raised
VAT in the United Kingdom as of 2011 will not be supportive for Macintosh’
UK fashion stores either. Consequently, we expect no material short-term
recovery of Macintosh’ sales. Nevertheless, most of Macintosh stores are
discount formats. This protects the company to a certain extent in difficult
markets as the company will benefit from consumer down-trading.
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After a strong focus on working capital, Macintosh has lowered its net debt
position substantially. With a clearly improved balance sheet and after the

ABN AMRO Bank

integration of Brantano, the company is well positioned to benefit from a
recovery in consumer spending. We expect consumer spending to be depressed

for at least the coming year and see no clear recovery before FY'12.

In our view the recent acquisition of Jones Bootmaker is positive for the focus of
the company. We expect that a more focussed retail company will eventually be
valued on higher multiples. Nevertheless, Macintosh is not in a hurry to divest
the Automotive & Telecom division.

We value Macintosh FY11 earnings on its 10 year average 1-year forward PE of

8.4x. at a target price of EUR 20 (EUR 19 previously) and rate Macintosh a

HOLD due to lack of triggers and limited upside.

Macintosh: P&L breakdown estimates

2009H1 2009H2 2010H1

Sales:

Living

Fashion

Automotive & Telecom
Total Sales

Gross Profit
Gross margin

EBITDA
Depreciation

EBIT:

Living

Fashion

Automotive & Telecom
Corporate

Total EBIT

Net interests

Special items before tax
EBT

Taxes
Reported Net Profit
Recurring Net Profit

Reported EPS
Recurring EPS (fully diluted)
Number of shares (average)

EBIT Margins:

Living

Fashion

Automotive & Telecom
Total EBIT Margin

Gross margin
SG8A/sales
EBIT Margin
Net Margin
Tax Burden

127.6 118.0
273.0 308.6
152.9 153.3
553.5 579.9
249.7 268.4
45.1% 46.3%
241 46.7
-13.1 -14.2
4.6 1.7
3.0 23.9
6.8 10.2
-3.4 -3.3
11.0 32.5
-5.3 -3.7
4.5 0.3
10.2 291
-2.1 -5.8
8.1 23.3
6.1 231
0.35 1.08
0.26 1.07
23.4 215
3.6% 1.4%
1.1% 7.7%
4.4% 6.7%
2.0% 5.6%
45.1% 46.3%
40.8% 38.2%
2.0% 5.6%
1.5% 4.0%
20.6% 19.9%

2010H2e 2008 2009 2010e 2011e  2012e
114.6 265.8 245.6 236.1 238.5 242.0
333.0 612.8 581.6 607.8 684.0 724.5
1562.4 307.9 306.4; 287.0 289.9 294.2
600.0 1186.5 1133.6 1130.9 12123 1260.8
284.9 537.4 518.1 532.8 569.8 592.6
47.5% 45.3% 45.7% 47.1% 47.0% 47.0%
56.5 88.0 70.7 81.9 91.4 101.3
-14.1 -29.7 -27.3 -27.2 -26.7 -28.1
4.4 18.8 6.3 6.4 7.2 9.7
33.3 33.3 26.9 41.5 48.6 54.3
8.0 12.2 17.0 12.8 17.4 17.7
-3.3 -6.1 -6.7 -6.0 -8.5 -8.5
42.4 58.3 43.5 54.7 64.7 73.2
-4.0 -15.0 -9.0 1.7 -4.8 -6.2
0.0 -4.2 4.8 0.0 0.0 0.0
38.4 39.1 39.3 47.0 59.8 67.0
7.7 -7.8 -7.9 -9.4 -12.0 -13.4
30.7 31.2 31.4 37.6 47.9 53.6
30.7 34.4 27.8 37.6 47.9 53.6
1.31 1.44 1.61 2.04 2.29
1.31 1.59 1.61 2.04 2.29
23.4 21.6 23.4 23.4 23.4
3.8% 71% 2.7% 3.0% 4.0%
10.0% 5.4% 6.8% 71% 7.5%
5.3% 4.0% 4.5% 6.0% 6.0%
71% 4.9% 4.8% 5.3% 5.8%
47.5% 45.3% 47.1% 47.0% 47.0%
38.1% 37.9% 39.9% 39.5% 39.0%
71% 4.9% 4.8% 5.3% 5.8%
5.1% 2.6% 3.3% 3.9% 4.3%
19.9% 20.0% 19.9% 20.0% 20.0%

Source: ABN AMRO
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P & L Statement (EUR m) Year to December 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
Net sales 781.2 805.1 817.6 983.8 920.3 1,186.5 1,133.6 1,130.9 1,212.3 1,260.8
Other income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Personnel costs (281.8) (283.4) (280.2) (325.5) (308.0) (449.4) (447.3) (477.5) (478.4) (491.3)
Other operating costs (457.2) (472.2) (474.0) (569.3) (5625.0) (649.1) (615.5) (597.5) (642.5) (668.2)
EBITDA 42.2 49.5 63.4 89.1 87.3 88.0 70.7 55.9 91.4 101.3
Depreciation (19.4) (19.5) (17.6) (21.9) (20.4) (29.7) (27.3) (26.0) (26.7) (28.1)
EBITA 228 30.0 45.9 67.1 66.9 58.2 43.5 29.9 64.7 73.2
Reported provisions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Amortisation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBIT 22.8 30.0 45.9 67.1 66.9 58.2 43.5 29.9 64.7 73.2
Net financials 2.7 (2.6) 2.2 6.8) 4.7) (15.0) (9.0 (7.9) (4.8 6.2)
Profit Before Taxes (PBT) 20.0 27.4 43.7 60.4 62.2 43.2 34.5 22,0 59.8 67.0
Taxes (7.4) (7.8 (10.8) (14.4) (14.7) (7.8) (7.9 (7.9 (12.0) (13.4)
Income from associates 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Minorities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net profit before extraordinaries 12,7 19.6 329 46.0 47.5 31.3 31.4 40.1 47.9 53.6
Extraordinary items 0.0 0.0 (0.0) 0.0 7.0 (4.2) 4.8 0.0 0.0 0.0
Net reported profit 12.7 19.6 329 46.0 54.5 31.2 31.4 401 47.9 53.6
% change in Sales 1.9 3.1 1.6 20.3 (6.5) 28.9 (4.5) (0.2) 72 4.0
% change in EBITDA (5.1) 17.4 28.2 40.4 (2.0) 0.8 (19.6) (20.9) 63.4 10.9
% change in EBITA 0.9 31.7 52.9 46.3 (0.3 (13.0) (25.3) (31.2) 116.0 13.2
% change in PBT 14.6 36.7 59.3 38.3 3.1 (30.5) (20.2) (36.1) 171.7 12.0
% change in Net profit before extraordinaries (52.0) 54.6 68.1 39.9 3.2 (34.1) 0.4 27.8 19.3 12.0
Cash Flow Statement (EUR m) 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
EBITDA 422 49.5 63.4 89.1 87.3 88.0 70.7 55.9 91.4 101.3
Change in provisions excluding tax provisions (5.4) 4.2) 0.1) 0.9 (1.3 (1.3 (3.2 (8.3 0.0 0.0
Change in net working capital 8.4 (19.8) (5.2) (2.2) (8.6) 4.6 36.1 (0.9 (26.5) 7.4
Gross operating cash flow 45.2 255 58.2 86.0 77.3 91.3 103.7 47.3 64.9 108.8
Taxes paid 3.2 (10.7) (16.0) (8.5) (18.7) (6.6) (14.1) (7.9 (12.0) (13.4)
Capex (13.3) (11.7) (21.6) (20.9) (22.6) (18.8) (11.0) (19.1) (24.2) (25.2)
Free cash flow 28.7 3.1 20.6 56.7 36.0 65.9 78.5 20.3 28.7 70.1
Net interest received .7 2.6 2.2) 6.8) 4.7) (15.0) (9.0) (7.9 (4.8) 6.2)
Other (3.4) 11.6 32.3 7.4 0.0 0.0 0.0 (5.5) 5.0 (2.3
Acquisitions 0.0 (1.4) (0.6) (138.5) 0.9 (154.0) 0.7) (0.9) (41.0) 0.0
Divestments 0.1 0.0 14.5 (46.7) 0.0 1.7 0.0 0.0 0.0 0.0
Share issues/buybacks (3.4) 0.1 0.2 (6.4) (8.2 0.9 1.4 12.7 0.0 0.0
Dividend (adj. stock dividend) (4.6 (5.1) (7.6) (13.1) (18.1) (21.6) (1.8) (12.9) (16.1) (19.1)
Extraordinary items (after tax) 0.2) 4.4 (18.1) 50.2 54.7 (5.3 (6.5) 0.0 0.0 0.0
Change in interest-bearing debt (20.5) 4.1) 0.2) 94.3 (62.2) 140.8 (63.1) 41.1) 28.1 0.0
Change in cash & cash equivalents (6.1) 6.0 38.9 (3.0 (3.4) 135 1.2 (35.3) (0.1) 42.5
Balance Sheet (EUR m) 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
Net intangible fixed assets 0.0 1.8 1.7 109.1 108.6 218.1 216.9 216.1 240.1 2401
Net tangible fixed assets 67.7 65.4 64.6 77.8 81.6 115.0 99.8 86.5 84.0 81.1
Financials fixed assets (FFA) 4.1 6.6 7.3 81.4 5.0 2.7 2.6 4.3 4.3 4.3
Inventories 132.8 136.5 135.9 162.5 159.0 213.7 202.0 230.2 248.1 248.2
Trade debtors 30.3 17.5 222 21.7 19.0 53.7 45.2 48.0 51.7 51.7
Other debtors 6.5 18.2 16.2 13.8 18.1 22 2.0 0.0 0.4 0.5
Cash & securities 2.7 8.7 215 8.4 12.0 214 25.0 16.6 16.5 58.0
Total Assets 244.2 254.8 269.3 464.8 403.2 626.8 593.5 600.7 644.1 683.9
Shareholder's equity 113.4 116.4 139.7 169.2 198.7 201.5 234.0 270.8 299.5 331.7
Other equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Minorities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Provisions 23.0 249 29.9 248 23.4 43.4 37.8 29.5 29.5 29.5
Long-term interest bearing debt 0.0 7.9 8.8 167.3 82.2 203.9 140.5 98.8 126.9 126.9
Short-term interest bearing debt 156.2 21.7 4.4 6.1 8.5 27.4 20.0 20.0 20.0 20.0
Trade creditors 29.6 37.2 34.0 37.5 39.0 67.6 71.4 723 77.9 77.9
Other non-interest bearing liabilities 62.9 46.8 52.6 59.9 51.3 82.8 89.7 117.4 90.4 97.9
Total Liabilities & Capital 244.2 254.8 269.3 464.8 403.2 626.8 593.5 608.7 644.1 683.9
Enterprise Value (EV) 117.5 183.0 304.9 651.6 575.1 347.2 467.6 528.1 576.0 533.5
Net debt/(Net cash) 12.4 20.9 (8.3) 165.0 78.7 210.0 135.6 103.2 131.3 88.8
Capital Employed incl. goodwill (avg.) 127.9 139.6 134.8 367.8 380.2 612.7 569.4 567.1 648.0 637.7
Cumulative goodwill (as of 1991) 0.0 0.0 0.0 96.9 96.9 195.2 1956.2 1956.2 219.2 219.2
Capital Employed (avg.) 127.9 139.6 134.8 270.9 283.4 417.5 374.2 371.9 428.8 418.5
Net working capital 77.0 88.3 87.6 90.7 105.8 119.1 88.2 88.5 132.0 124.5
Discounted value of leases 0.0 311.2 3171 350.1 462.0 648.8 652.5 397.7 397.7 397.7
Adjusted equity 113.4 116.4 139.7 266.1 295.6 396.7 429.2 466.0 518.7 550.9
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Per Share Data (EUR) 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
Avg. no. of shares (m) 21.8 21.3 218 219 216 216 234 23.4 23.4 23.4
Eoy. no. of shares (m) 21.3 21.3 220 21.9 21.6 216 234 234 23.4 23.4
Avg. no. of shares fully diluted (m) 21.8 21.3 21.7 22.3 22.0 21.8 22.0 229 23.4 23.4
Enterprise Value (EV) 5.52 8.61 13.89 29.70 26.68 16.10 19.98 22.56 24.61 22.79
Net debt less FFA plus minorities 0.39 0.67 (0.71) 3.81 3.42 9.61 5.68 4.22 5.43 3.61
Sales 35.86 37.84 37.50 44.85 42.69 55.03 48.43 48.31 51.79 53.86
EBITDA 1.94 2.33 291 4.06 4.05 4.08 3.02 2.39 3.90 4.33
EBITA 1.05 1.41 2.10 3.06 3.10 2.70 1.86 1.28 2.76 3.13
EBIT 1.05 1.41 210 3.06 3.10 2.70 1.86 1.28 2.76 3.13
Net profit before extr. & amort. (EUR) 0.58 0.92 1.51 2.10 2.20 1.60 1.19 1.71 2.04 2.29
Net profit before extraordinaries (EUR) 0.58 0.92 1.51 2.10 2.20 1.60 1.19 1.71 2.04 2.29
Cash Flow (EUR) 1.47 1.84 2.31 3.10 3.15 2.83 2.51 2.83 3.19 3.49
Gross Dividend (EUR) 0.24 0.36 0.60 0.82 1.00 0.09 0.55 0.69 0.82 0.92
Book value (EUR) 520 5.47 6.40 7.71 9.22 9.35 10.00 11.57 12.79 1417
Adjusted equity 5.32 5.47 6.36 1213 18.71 18.40 18.34 19.91 22.16 23.53
Free Cash Flow 1.32 0.15 0.94 2.58 1.67 3.06 3.35 0.87 1.23 3.00
% change in EPS before extr. & amort. (8.88) 58.27 64.01 39.06 5.03 (27.56) (25.50) 44.26 19.25 12.01
Valuation 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
P/E (excl. extr. & amort.) 71 7.6 7.5 1.7 12.9 8.8 8.9 9.1 9.3 8.3
P/CF (x) 2.8 3.8 4.9 7.9 9.0 4.9 4.2 55 6.0 55
P/Book (x) 0.9 1.5 2.3 3.3 25 0.7 1.4 1.6 1.5 1.3
Dividend yield (%) 5.8 5.1 5.2 3.4 35 0.6 52 4.4 4.3 4.8
Free cash flow yield (%) 29.5 0.3 7.4 9.3 5.1 16.9 28.1 3.4 5.3 14.3
EV/Sales (x) 0.2 0.2 0.4 0.7 0.6 0.3 0.4 0.5 0.5 0.4
EV/EBITDA (x) 2.8 37 4.8 7.3 6.6 3.9 6.6 9.4 6.3 5.3
EV/EBITA (x) 5.2 6.1 6.6 9.7 8.6 6.0 10.8 17.6 8.9 7.3
EV/EBIT (x) 52 6.1 6.6 9.7 8.6 6.0 10.8 17.6 8.9 7.3
EV/Capital Employed (x) 0.9 1.3 2.3 2.4 2.0 0.8 1.2 1.4 1.3 1.3
EV/GE (incl. goodwill) (x) 0.9 1.3 23 1.8 1.5 0.6 0.8 0.9 0.9 0.8
Share price : High (EUR) 5.25 8.10 14.72 31.00 35.00 23.13 14.60 18.49 19.70

Share price : Low (EUR) 2.91 4.87 8.10 14.52 19.90 6.40 6.30 13.26 17.30

Share price : Average (EUR) 412 6.99 11.38 24.57 28.37 14.00 10.58 15.66 19.08 19.08
Share price : Year end (EUR) 4.93 8.00 14.67 25.50 23.13 6.50 14.30 18.24 19.08 19.08
Capital Efficiency/Solvability 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
Sales/CE (incl.goodwill) 6.1 5.8 6.1 27 24 1.9 2.0 2.0 1.9 2.0
Sales/Fixed assets (x) 11.5 12.3 12.7 12.6 1.3 10.3 11.4 131 14.4 155
Sales/Net working capital (x) 101 9.1 9.3 10.8 8.7 10.0 129 12.8 9.2 10.1
Inventories/Sales (days) 62.0 61.9 60.7 56.6 63.0 65.7 65.0 74.3 74.7 71.8
Trade debtors/Sales (days) 14.2 7.9 9.9 8.1 7.5 16.5 14.6 15.5 15.6 15.0
Trade creditors/Sales (days) 13.9 16.8 16.2 13.9 16.5 20.8 23.0 23.3 235 226
CAPEX/Depreciation (%) 68.8 59.9 122.9 95.2 111.1 63.3 40.4 735 90.7 89.7
Equity/Total assets (%) 46.4 45.7 51.9 36.4 49.3 322 39.4 451 46.5 48.5
Net debt/Equity (%) 11.0 1.2 (12.2) 54.5 38.5 102.7 56.8 37.4 43.2 26.2
Interest cover (x) 7.2 10.2 18.5 9.5 12.3 3.8 4.6 3.8 12.8 1.4
Dividend payout (%) 40.3 38.8 39.8 39.3 45.4 5.9 41.0 40.0 40.0 40.0
ROCE (average) (%) 7.0 10.8 10.5 14.6 13.5 13.1 6.7 8.9 1.5 1.8
ROCE (incl. goodwill) (average) (%) 7.0 10.8 10.5 14.6 11.3 11.5 5.6 7.3 8.8 8.9
Operating Efficiency & Profitability ratios 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
Sales per FTE employee ('000s) high high high high high high high high high high
Wage costs per FTE employee ('000s) high high high high high high high high high high
EBIT per FTE employee (‘000s) high high high high high high high high high high
Gross margin (%) 415 41.3 42.0 421 42.9 45.3 45.7 47.2 47.0 47.0
EBITDA margin (%) 5.4 6.1 7.8 9.1 9.5 7.4 6.2 4.9 7.5 8.0
Operating margin (%) 2.9 3.7 5.6 6.8 7.3 4.9 3.8 2.6 5.3 5.8
Net margin (%) 1.6 24 4.0 4.7 5.2 26 28 3.5 3.9 4.3

Tax rate (%) 36.7 28.5 247 23.8 23.7 18.1 229 36.6 20.0 20.0
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SELL SELL The investment case is definitively negative. 2% 0%
Investors should sell the stock at any conditions.
Expected performance: negative
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Historical equity recommendations and target price for Macintosh (EUR)

20

17/03
18 06.86
16
14
12
10
8
6
4 .|
Dec 07 Mar 08 Jun 08 Sep 08 Dec 08 Mar 09 Jun 09 Sep 09 Dec 09 Mar 10 Jun 10 Sep 10 Dec 10 Mar 11
BUY - HOLD - REDUCE - SELL UNDER REVIEW
History of Target Prices History of Recommendations
Date Recommendation Target Price Date Recommendation Target Price
2/28/2011 HOLD EUR 19.00 3/17/2009 HOLD EUR 7.00
9/7/2010 HOLD EUR 14.00
8/25/2010 HOLD EUR 16.20
3/16/2010 HOLD EUR 16.90
3/5/2010 HOLD EUR 15.80
10/23/2009 HOLD EUR 15.40
8/21/2009 HOLD EUR 11.50
5/1/2009 HOLD EUR 8.50
3/17/2009 HOLD EUR 7.00
9/22/2008 BUY EUR 13.50
7/14/2008 BUY EUR 18.00

Source: ABN AMRO Bank Equity Research, FactSet





ABN AMRO Bank

Gustav Mahlerlaan 10 (visiting address)
P.O. Box 283

1000 EA Amsterdam

The Netherlands

Tel: +31 20 628 9393

Each research analyst primarily responsible for the content of this research report certifies that with respect to each security or issuer that the analyst covered in this
report: 1) all of the expressed views accurately reflect his or her personal views about those securities or issuers, and 2) no part of his or her compensation was, is,
or will be, directly or indirectly, related to the specific recommendation or views contained in this report.

Production of the document

ABN AMRO Bank N.V., with registered office at Gustav Mahlerlaan 10, 1082 PP Amsterdam, Netherlands ("ABN AMROQ"), is responsible for the production and the
dissemination of this document, which has been prepared by the individual(s) working for ABN AMRO or any of its affiliates and whose respective identity is disclosed
in this document (the "persons involved") (together the "producers of the document"). This document can be distributed by an affiliate of ABN AMRO Bank N.V.
that is not registered as a U.S. broker-dealer to major U.S. institutional investors only.

No public offer or financial promotion

This document does not constitute an offer or solicitation for the sale, purchase or subscription of any financial instrument in any jurisdiction. It is not directed to, or
intended for distribution to, any person or entity who is a citizen or resident of or incorporated or located in any jurisdiction where such distribution would be contrary
to local law or regulation and/or where ABN AMRO would infringe any registration or licensing requirement within such jurisdiction. This document has been provided
to you for your personal use only and should not be communicated to any other person without the prior written consent of ABN AMRO. Should you have received
this document by mistake, please delete or destroy it, and notify the sender immediately.

Sources and disclosure

ABN AMRO believes that the information and/or the interpretations, estimates and/or opinions regarding the financial instrument(s) and/or issuer(s) to which this
document relates (respectively, the "financial instrument(s) concerned" and/or the "issuer(s) concerned") are based on reliable sources. ABN AMRO makes no
representations as to the accuracy or completeness of those sources and, in any case, the recipients of this document should not exclusively rely on it before making
an investment decision. The interpretations, estimates and/or opinions reflect the judgement of ABN AMRO on the date of this document and are subject to changes
without notice. This document has not been disclosed to the issuer(s) concerned prior to its dissemination by ABN AMRO.

No investment advice

The information contained herein does not constitute investment advice nor any other advice of whatever nature (including advice on the tax consequences that
might result from making any particular investment decision). Investments in the financial instrument(s) to which this document relates may involve significant risks,
are not necessarily available in all jurisdictions, may be illiquid and may not be suitable for all investors. The value of, or income from, any financial instrument(s)
concerned may fluctuate and/or be affected by external factors such as exchange rates fluctuations. Past performance is not indicative of future results. This
document is intended for general circulation and does not take into account the recipient's particular financial knowledge and experience, investment objectives

and financial situation or needs, and is not intended as a personal recommendation to invest in the financial instrument(s) concerned. Before making an investment
decision on the basis of this document, an investor should consider whether such investment is suitable in light of, amongst others, its particular financial knowledge
and experience, investments objectives and financial situation and, if necessary, should seek appropriate professional advice. Neither ABN AMRO nor any of its group
companies (including any subsidiary, affiliate or holding company), directors, officers and employees shall in any way be liable or responsible (whether directly or
indirectly) for any costs, claims, damages, liabilities and other expenses, including any consequential loss, arising from any use of this document, except in the

event of wilful misconduct or gross negligence on their part.

Supervision

ABN AMRO Bank N.V. has a full banking License from the Dutch National Bank (DNB) and is overseen, as all Dutch banks,

by the Autoriteit Financiéle Markten (Authority Financial Markets, AFM) and DNB

Copyright

This document contains information, text, images, logos, and/or other material that is protected by copyrights, database rights, trademarks, or other proprietary
rights. It may not be reproduced, distributed, published or used in any way by any person for any purpose without the prior written consent of ABN AMRO or in the
case of third party materials, the owner of that content.
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Vopak

Marine Transport / The Netherlands

Target Price EUR 37.50
Expected performance (12 mth) 19.2%
BUY EUR 31.45 (Closing price 17-Mar-11)

Upgrade to BUY on fine outlook and weak share price

18 March 2011 Following the recent price decline, we think an excellent opportunity has arisen
Analyst: Paul Andriessen to BUY the medium and long-term contract-backed and strongly trend-

ABN AMRO Bank N.V. supported Vopak share. On our new estimates, the stock trades at P/E12E of
Tel: +31 20 629 65 06 11.9x%, which we think is a pittance for this premium company. The biofuels

Email: paul-ancriessen@nl.abnamro.com issue has a limited impact, while the pre-operating expenses that now crop up

should be seen as a feature of value-creating growth rather than a cost without
associated benefits. The core strength of the company is unaffected, and
reinforced by a new 2013 EBITDA target of EUR 725-800m — based on
sanctioned projects only! This target implies 7-11% EBITDA growth per annum
on the back of capacity expansions that are currently under construction, and

Opinion on qualitative criteria should be quite comforting to investors as it signals management’s confidence in
Accounting IFRS 01/01/2005 bel.ng able to hold on to current levels of pricing and utilization. We raise our
Quality of track record High ~ rating to BUY from HOLD at an unchanged price target of EUR 37.50.

Solvency Neutral

curency fisk Newa  Results: Shortfall in CEMEA and OEMEA

Risk of asset write-off Neutral

Vopak posted the following numbers:
+ EBITDA (Vopak style): EUR 598.2m vs. est. EUR 602.9m (consensus

Share price performance/EPS revision (EUR) EUR 603.2m);
Price ABN AMRO EPS est. 2011 ° same basis): .om vs. est. .Zm (consensus
EBIT b EUR 445.3 t. EUR 449.2
EUR 450.7m);
38.0 3.20 * Net profit EUR 262m vs. est. EUR 263.0m.
37.0 A F3.10
36.0 - + 3.00
35.0 A F2.90
ggg 1 [ ijg Year to December 2008 2009 2010 2011e 2012e
320 4 h m‘ | 5 60 Sales (EUR m) 9235 1,001  1,1063  1,1709  1,270.7
31.0 4 Pl - | 550 EBITD (EUR m) 392.7 458.7 511.5 552.9 618.1
30'0 u | 2' 40 REBIT (EUR m) 2745 319.2 358.6 394.1 448.7
29'0 | 2'30 Net profit excl. extr. (EUR m) 203.3 252.3 270.1 293.6 344.8
5 8' 0 2' 20 Net profit (EUR m) 213.2 251.2 270.1 404.6 344.8
Mar May Jul Sep Nov Jan EBITD margin (%) 425 45.8 46.2 47.2 48.6
REBIT margin (%) 29.7 31.9 32.4 33.7 35.3
0,
Source: FactSet, ABN Amro Equity Research ROCE (/f)) 138 135 ns 1.2 19
Net gearing (%) 112.9 92.4 109.6 91.7 80.7
Market capitalisation (EUR m) 3,985.7 REPS (EUR) 1.64 1.98 214 221 2.67
EPS (EUR) 1.70 1.96 2.06 3.1 2.64
No. of shares (m) 126.7
Free float 46.4% DPS (EUR) 0.55 0.63 0.70 0.76 0.90
1/3/12 mth perf. (%) (9.6)/(10.0/6.9 % change sales 8.3 8.4 10.5 5.8 8.5
High/low 52 weeks (EUR) 37.26/28.60 9 change EPS (excl. exr.) 23.7 185 8.3 7.8 18.0
Next results due
Price/book value (x) 2.4 EV/Sales 1.43 3.89 4.56 3.92 3.62
Volatility (B) (5yrs/DJ Euro Stoxx) 1.0 EV/EBITD 34 8.5 9.9 8.3 7.5
Reuters symbol VOPA.AS P/E (excl. extr.) 10.9 9.8 14.9 13.9 11.8
Bloomberg symbol VPK NA P/E 10.5 9.9 15.4 10.1 11.9
PE/growth (excl. extr.) 0.4 0.5 11 1.7 0.9
Website www.vopak.com Free cash flow yield (%) (5.9) (3.5) (1.2 1.0 2.2

IMPORTANT: PLEASE READ DISCLOSURES AND DISCLAIMERS BEGINNING ON PAGE 6
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Vopak 2010FY results, actuals vs. estimates

2009 Q4 2009 FY 2010 Q4 2010 Q4 2010 FY 2010 FY

Actual Actual Estimate Actual Estimate Actual

Chemical EMEA 24.5 91.2 22.4 18.4 94.6 90.6
Oil EMEA 34.3 135.3 41.0 35.8 157.4 152.2
Asia 31.4 1275 43.7 47.5 166.1 169.9
North America 10.5 46.1 8.6 10.6 44.0 46.0
Latin America 6.2 24.3 6.7 4.7 27.7 25.7
Non allocated -10.0 -39.1 -10.9 -9.5 -40.5 -39.1
Total EBIT before specials 96.9 385.3 1114 107.5 449.2 445.3
Specials 0.0 5.8 0.0 0.0 -1.1 -3.3
Total EBIT 96.9 391.1 111.4 107.5 449.2 445.3
EBITDA before specials 0.0 513.4 150.8 146.1 602.9 598.2

Source: company data, ABN AMRO estimates

As far as divisional results are concerned, Chemical EMEA posted EUR 90.6m
vs. our estimate of EUR 94.6m. We think the shortfall is primarily due to a
greater than expected impact of lower biofuels storage.

Oil EMEA equally disappointed at EUR 152.2m vs. our estimate of

EUR 157.4m. For this division, however, the causes were quite different and in
our view were primarily attributable to higher than expected pre-operating
expenses, which relate both to investigations into new opportunities, and to start-
up costs of new facilities that cannot be capitalized (e.g. start-up of commercial
departments).

The Asia result was strong at EUR 169.9m vs. our estimate of EUR 166.1m,
which indicates that this other growth driver for Vopak is powering ahead
strongly.

North America proved to be a bit of a relief at EUR 46.0m vs. our estimate of
EUR 44.0m, with the biofuels issue less harmful here than we had expected it to
be.

Latin America was somewhat disappointing in Q4 as the full-year result ended
up at EUR 25.7m vs. est. EUR 27.7m.

The Unallocated costs weighed less than expected on the results at EUR -39.1m
vs. our estimate of EUR -40.5m.

Outlook: comforting 2013 guidance

Qualitatively, Vopak indicated that it expects the biofuels uncertainty to persist
throughout 2011. The outlook for oil is robust and for chemicals (outside of the
Industrial terminals) mixed. By now, the share of oil in EBIT has grown to 60%
as a result of new projects and the deterioration of biofuels, and we expect that
share to further increase on new oil storage projects coming on stream in the
coming years.

For 2011, the company has issued a quantitative outlook statement of 5% y-o-y
growth in EBITDA excl. specials (incl. participations) against the 2010 number
of EUR 598m, i.e. EUR 628m. We had EUR 657m in our model, but that still
included EUR 10m for the Bahamas, so our comparable number is EUR 647m.
Taking into account some conservatism in the statement, we have nevertheless
trimmed our estimates to EUR 640m, for two reasons. In the first place, the
company has indicated that it expects the biofuels issue to persist throughout the
year. In the second place, there is the issue of the pre-operating expenses, which
are indicated to almost double in 2011 vs. 2010 after already having more or less
doubled in 2010 vs. 2009. We think this feature of a growing company has been





ABN AMRO Bank

18 March 2011 | Vopak | 3

somewhat obscured in recent years through significant rate hikes. Now that the
latter have abated somewhat, the step-up in pre-operating expenses is more
visible. Within 2011, we think growth will be backloaded since the big
expansions Phase 1 of the Amsterdam Westpoort terminal and the Gate LNG
terminal start up in H2 (both 100% utilized).

In addition, Vopak issued a new multi-year outlook for EUR 725-800m in
EBITDA in 2013, vs. the earlier EUR 625-700m for 2012 of which it had
already said it might be attained one year early (with the EUR 628m guidance
for this year, that is now a virtual certainty). The company indicated that in
setting the low end of the range, it had assumed the biofuels issue would not
deteriorate further. It is significant that the target is based on sanctioned projects
only, so new projects are likely to add to the 2013 result. Taking 2010 as base
(adjusted for the Bahamas contribution), the CAGR in EBITDA is 7-11%.
Assuming the company will only attain the EUR 628m guidance for 2011 and
no more (against the adjusted 2010 base, growth is 6.4%, not 5%), EBITDA
growth in 2012 and 2013 is actually indicated to rev up to 7.5-13% per annum.
With capacity growth of some 18% and the low end of 2013 guidance at 23%
above adjusted 2010, the results improvement is virtually entirely to come from
the capacity addition, and very little is expected to come from other sources
(apart from some contribution from a certain measure of indexations). At the
same time, the guidance signals that management expects to be able to hold on
to current levels of pricing and utilization, which should be comforting to
investors.

Changes to estimates
Taking into account all moving parts, we have changed our estimates as follows:

Vopak changes to estimates

2011 2012
New oid 4% New oid 4%
Sales 1,171 1,170 0% 1,274 1,267 1%
EBITDA (incl. participations, excl. specials)* 640 657 -3% 716 730 -2%
EBIT (incl. participations, excl. specials)* 481 495 -3% 547 557 -2%
EPS (excl. specials) 2.24 2.33 -4% 2.64 2.72 -3%

Source: ABN AMRO * EUR 10m of the decline due to Bahamas divestment

Investment conclusion: BUY

At a share price of EUR 31.50, we now think Vopak has become cheap for
obvious fundamental reasons. Strength in oil is unaffected, and the share of oil
storage in the portfolio is increasing. The situation in chemicals storage remains
more mixed, but the imbalance of locations of supply and locations of demand
plays a fundamental role in the same way like in the oil market (though in the
latter, the strategic and trading aspects of storage play additional — strong —
roles). Weakness in biofuels storage currently affects results, but over time this
market should come back as biofuels are here to stay.

Momentum may not be the strongest in the coming quarters as 2011 EBITDA
growth is likely to be backloaded. At the same time, we think the current value
opportunity is simply too good to pass up, because of the growth prospects at
relatively low risk, for sale at P/E12E of 11.9x. We therefore raise our rating to
BUY from HOLD.
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P & L Statement (EUR m) Year to December 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
Net sales 749.6 642.1 683.6 7781 853.0 923.5 1,001.1 1,106.3 1,170.9 1,270.7
Other income 3.0 5.4 37 3.3 30.5 16.8 20.9 8.5 20 2.0
Operating costs (487.9) (443.8) (470.5) (507.5) (522.4) (545.6) (563.3) (604.7) (620.0) (654.6)
EBITD 229.4 201.6 216.8 273.9 361.1 392.7 458.7 511.5 552.9 618.1
Depreciation (115.0) (88.4) (85.7) (93.3) (107.3) (109.9) (128.1) (152.9) (158.7) (169.3)
Reported provisions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
REBIT 129.5 119.1 134.5 184.9 234.5 274.5 319.2 358.6 394.1 448.7
Impairments (1) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBIT 149.7 1153 131.1 180.6 253.8 283.8 330.6 358.6 394.1 448.7
Net financials (47.9) (46.8) (39.9) (44.2) (42.9) (37.6) (45.7) (68.4) (74.0) (74.0)
Extraordinary items 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Profit Before Taxes (PBT) 144.3 100.1 1314 172.4 249.3 284.6 345.4 373.6 518.2 472.5
Taxes (27.4) 11 (25.6) (25.5) (61.2) (54.9) (68.9) (72.8) (81.4) (94.5)
Income from associates 42.5 31.6 39.6 36.0 38.4 38.4 60.5 83.4 198.1 97.8
Minorities (12.4) (12.6) (12.6) (15.0) (15.2) (16.5) (25.3) (30.7) (32.2) (33.2)
Net profit before extraordinaries 81.8 81.6 101.2 124.7 165.3 203.3 252.3 270.1 293.6 344.8
Net reported profit 104.5 88.6 93.2 131.9 182.9 213.2 251.2 2701 404.6 344.8
% change in Sales (5.9) (14.3) 6.5 13.8 9.6 8.3 8.4 10.5 5.8 8.5
% change in EBITD (11.9) (12.1) 7.5 26.3 31.8 8.8 16.8 1.5 8.1 1.8
% change in PBT (7.4) (30.6) 31.3 31.2 44.6 14.2 214 8.2 38.7 (8.8
% change in Net profit before extraordinaries (14.1) 0.2) 24.0 23.2 32.6 23.0 241 74 8.7 17.4
(1) Numbers on this line for the years 1995-2008 refer to either goodwill amortisation or impairments booked for these years.

Cash Flow Statement (EUR m) 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
EBITD 229.4 201.6 216.8 273.9 361.1 392.7 458.7 511.5 552.9 618.1
Change in provisions excluding tax provisions (19.9) (10.8) 0.0 0.0 (9.3) (7.1) 2.9 (14.2) 0.0 0.0
Change in net working capital 50.8 25.8 10.0 11.8 29.6 10.7 (18.8) 9.4) 0.0 0.0
Gross operating cash flow 260.3 216.6 226.8 285.7 381.4 396.3 442.8 487.9 552.9 618.1
Taxes paid (25.7) (49.7) (25.8) (27.4) (36.6) (37.1) (41.5) (11.2) (81.4) (94.5)
Capex (80.3) (118.3) (157.8) (225.6) (389.2) (453.4) (443.0) (456.5) (357.4) (359.6)
Free cash flow 154.3 48.6 43.2 32.7 (44.4) (94.2) @1.7) 20.2 114.0 164.0
Net interest received (47.9) (40.4) (34.4) (33.0) (34.7) (33.1) (38.8) (65.4) (74.0) (74.0)
Other 215 (9.6) 126.1 4.6 (59.8) (216.3) (28.2) (135.4) 15.4 3.4
Acquisitions (16.7) 0.0 9.2 (5.9 (35.5) (59.1) (1.2 (32.9) 0.0 0.0
Divestments 32.8 139.1 5.1 0.0 415 44.3 16.3 0.0 0.0 0.0
Share issues/buybacks 1.6 41.1) 1.8 (12.5) (12.2) (15.4) 80.8 9.2) 0.0 0.0
Dividend (adj. stock dividend) (36.1) (12.6) 9.9 (40.5) (49.2) (61.0) (20.5) (82.4) (97.3) (105.2)
Extraordinary items (after tax) 4.6 5.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Change in interest-bearing debt (114.7) (127.3) (58.1) (4.6) 212.8 347.7 174.4 297.5 419 10.5
Change in cash & cash equivalents (0.6) (36.1) 66.1 (59.2) 18.5 (87.1) 1411 (7.6) (0.0) (1.3)
Balance Sheet (EUR m) 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
Net intangible fixed assets 6.6 3.2 43.3 40.7 62.6 38.8 41.0 53.9 53.9 53.9
Net tangible fixed assets 994.8 890.6 982.1 1,090.7 1,385.0 1,693.0 2,050.7 2,546.1 2,744.8 2,935.1
Financials fixed assets (FFA) 338.5 330.5 342.1 330.1 333.0 546.8 638.3 770.5 928.8 998.2
Inventories 1.7 0.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Trade debtors 1038.7 80.4 83.6 81.4 93.7 81.5 67.4 73.7 73.7 73.7
Other debtors 146.4 137.3 136.6 159.8 122.4 2249 149.2 205.0 205.0 205.0
Cash & securities 156.5 116.7 1777 117.9 136.4 49.3 189.4 181.8 181.8 180.5
Total Assets 1,748.2 1,559.6 1,765.4 1,820.6 2,133.1 2,634.3 3,136.0 3,831.0 4,188.0 4,446.4
Shareholder's equity 406.9 480.0 538.5 619.0 770.7 907.0 1,142.2 1,343.4 1,650.7 1,890.3
Other equity 116.3 65.0 65.0 52.0 39.0 26.0 110.0 110.0 110.0 110.0
Minorities 57.5 50.4 55.1 64.2 70.2 76.0 80.6 96.7 104.5 112.8
Provisions 1717 127.9 210.2 205.9 208.0 213.2 252.1 281.9 281.9 281.9
Long-term interest bearing debt 695.5 581.4 579.5 508.9 651.1 945.9 1,185.0 1,397.7 1,397.7 1,397.7
Short-term interest bearing debt 65.4 35.6 83.0 115.2 95.7 127.6 60.0 256.5 298.4 308.9
Trade creditors 69.3 57.7 44.7 43.8 44.2 47.9 38.6 48.7 48.7 48.7
Other non-interest bearing liabilities 167.6 161.6 189.4 211.6 254.2 290.7 267.5 296.1 296.1 296.1
Total Liabilities & Capital 1,748.2 1,559.6 1,765.4 1,820.6 2,133.1 2,634.3 3,136.0 3,831.0 4,188.0 4,446.4
Enterprise Value (EV) 970.3 859.3 1,230.5 2,045.4 2,472.7 1,320.1 3,889.7 5,043.9 4,586.4 4,605.4
Net debt/(Net cash) 604.4 500.3 484.8 506.2 610.4 1,024.2 1,055.6 1,472.4 1,514.3 1,526.1
Recognized pension liabilities

Cumulative goodwill (as of 1991) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Capital Employed (avg.) 1,072.2 954.7 956.7 1,064.4 1,241.3 1,632.5 1,850.9 2,268.1 2,633.3 2,827.7
Net working capital 14.9 0.7) (13.9) (14.2) (82.3) (32.2) (89.5) (66.1) (66.1) (66.1)
Discounted value of leases

Adjusted equity 405.9 480.0 538.5 619.0 770.7 907.0 1,142.2 1,343.4 1,650.7 1,890.3
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Per Share Data (EUR) 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
Avg. no. of shares (m) 116.6 118.9 123.4 124.6 124.7 124.7 126.4 127.3 127.3 127.3
Eoy. no. of shares (m) 116.6 121.4 124.6 124.6 124.7 1247 127.5 127.2 127.2 127.2
Avg. no. of shares fully diluted (m) 116.9 118.9 123.5 124.8 124.8 124.7 126.4 127.3 127.3 127.3
Enterprise Value (EV) 8.32 7.08 9.88 16.42 19.82 10.59 30.51 39.66 36.06 36.21
Net debt less FFA plus minorities 2.77 1.81 1.59 1.93 2.79 4.44 3.91 6.28 5.43 5.04
Sales 6.43 5.40 5.54 6.24 6.84 7.41 7.92 8.69 9.20 9.98
EBITD 1.97 1.70 1.76 2.20 2.89 3.15 3.63 4.02 4.34 4.86
EBIT 1.28 0.97 1.06 1.45 2.03 228 2.62 2.82 3.10 3.53
REBIT 1.1 1.00 1.09 1.48 1.88 2.20 2.53 2.82 3.10 3.53
Net profit before extraordinaries (EUR) 0.64 0.63 0.80 0.98 1.31 1.62 1.92 2.08 224 2.64
REPS (EUR) 0.64 0.63 0.80 0.98 1.31 1.64 1.98 2.14 227 2.67
Cash Flow (EUR) 1.50 1.32 1.49 1.73 2.09 2.49 2.93 3.28 3.49 3.97
Gross Dividend (EUR) 0.25 0.25 0.30 0.38 0.48 0.55 0.63 0.70 0.76 0.90
Book value (EUR) 3.48 3.95 4.32 4.97 6.18 7.28 8.96 10.56 12.98 14.86
Adjusted equity 3.48 3.95 4.32 4.97 6.18 7.28 8.96 10.56 12.98 14.86
Free Cash Flow 1.32 0.41 0.35 0.26 (0.36) (0.76) (0.33) 0.16 0.90 1.29
% change in EPS before extr. (20.99) (1.56) 26.35 23.19 33.67 23.68 18.45 8.33 7.78 17.95
Valuation 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
P/E (excl. extr.) 9.3 11.6 18.2 14.7 16.7 10.9 9.8 14.9 13.9 11.8
P/CF (x) 4.0 55 7.0 8.3 9.8 7.2 6.6 9.7 9.0 7.9
P/Book (x) 2.1 2.0 3.0 3.6 3.1 1.9 3.1 3.3 24 2.1
Dividend yield (%) 4.2 3.4 29 2.6 2.3 3.1 3.2 22 24 29
Free cash flow yield (%) 15.3 0.9 0.3 (0.6) (3.4) (5.9 3.5) (1.2) 1.0 2.2
EV/Sales (x) 1.3 1.3 1.8 2.6 29 1.4 3.9 4.6 3.9 3.6
EV/EBITD (x) 4.2 4.3 57 7.5 6.8 34 8.5 9.9 8.3 7.5
EV/EBIT (x) 6.5 7.5 9.4 1.3 9.7 4.7 11.8 141 11.6 10.3
EV/REBIT (x) 75 7.2 9.1 114 10.5 4.8 12.2 144 11.6 10.3
EV/Capital Employed (x) 0.9 0.9 1.3 1.9 2.0 0.9 21 22 1.7 1.6
Share price : High (EUR) 7.70 8.59 12.90 17.98 23.40 24.02 27.75 37.11 37.26

Share price : Low (EUR) 4.34 6.50 7.87 12.47 17.50 10.58 12.64 26.01 30.87

Share price : Average (EUR) 5.97 7.28 10.47 14.43 20.52 17.84 19.33 31.77 31.45 31.45
Share price : Year end (EUR) 7.45 7.84 12.80 17.80 19.40 13.50 27.75 35.35 31.45 31.45
Capital Efficiency/Solvability 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
Sales/CE () 0.7 0.7 0.7 0.7 0.7 0.6 0.5 0.5 0.4 0.4
Sales/Fixed assets (x) 0.8 0.7 0.7 0.7 0.6 0.5 0.5 0.4 0.4 0.4
Sales/Net working capital (x) 50.3 917.3) (49.2) (54.8) (10.4) (28.7) (11.2) (16.7) (17.7) (19.2)
Inventories/Sales (days) 0.8 0.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Trade debtors/Sales (days) 50.5 45.7 44.6 38.2 40.1 322 246 24.3 23.0 21.2
Trade creditors/Sales (days) 33.7 32.8 23.9 20.5 18.9 18.9 141 16.1 15.2 14.0
CAPEX/Depreciation (%) 69.8 133.8 184.1 241.8 362.7 4126 345.8 298.6 2252 2124
Equity/Total assets (%) 23.2 30.8 30.5 34.0 36.1 34.4 36.4 35.1 39.4 42.5
Net debt/Equity (%) 148.9 104.2 90.0 81.8 79.2 112.9 92.4 109.6 91.7 80.7
Interest cover (x) 2.6 2.3 2.7 3.7 5.2 6.3 6.4 5.0 5.0 5.7
Dividend payout (%) 38.8 39.0 30.9 30.6 28.6 29.3 27.6 30.4 31.2 28.8
ROCE (average) (%) 9.8 9.6 9.9 12.5 15.6 13.8 13.5 11.8 11.2 11.9
Operating Efficiency & Profitability ratios 2003 2004 2005 2006 2007 2008 2009 2010 2011e 2012e
Sales per FTE employee ('000s) 185.6 172.8 198.8 2222 238.0 248.5 252.5 264.8 271.7 283.0
EBIT per FTE employee ('000s) 3741 31.0 38.1 51.6 70.8 76.4 83.4 85.8 915 99.9
Gross margin (%) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
EBITD margin (%) 30.6 31.4 31.7 35.2 42.3 425 45.8 46.2 47.2 48.6
EBIT margin (%) 20.0 18.0 19.2 23.2 29.8 30.7 33.0 324 33.7 35.3
REBIT margin(%) 17.3 18.5 19.7 238 27.5 29.7 31.9 324 33.7 35.3
Net margin (%) 6.9 9.7 10.9 13.3 16.7 19.6 21.7 19.7 10.9 221
Tax rate (%) 19.0 (1.1) 19.5 14.8 20.5 19.3 19.9 19.5 16.7 20.0
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ABN AMRO Bank N.V. adopted a Research Policy for the purpose of ensuring that research produced by its analysts is impartial, independent, fair, clear and not
misleading. In particular the Policy identifies policies intended to promote the integrity of research including those designed to ensure the identification and
avoidance, management or disclosure of conflicts of interest in connection with the production of research, including information barriers.

Analyst certification

The persons named as the authors of this research report certify that:
1. all of the views expressed in the research report accurately reflect the personal views of the authors about the subject financial instruments and issuers; and
2. no part of their compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in the research report.

Paul Andriessen - Equity Research Analyst

Analysts' compensation is determined based upon activities and services intended to benefit the clients of ABN AMRO Bank N.V. and its affiliates. Like all ABN /
and affiliate employees, analysts receive compensation that is impacted by overall ABN AMRO Bank N.V. profitability, which includes revenues from other

business units.

ABN AMRO Bank N.V. and affiliates equity research ratings distribution (primary covered stocks)

Category ABN AMRO Definition % companies % companies for which
Rating under coverage  ABN AMRO has provided
with this rating Investment Banking
services
BUY BUY The stock belongs to the favourites of the local ABN AMRO Bank N.V. universe. 52% 43%
Expected performance: > +15%
HOLD HOLD The stock does not belong to the current favourites. The investment case is 34% 43%
not appealing for the time being. However, it's worth to keep the stock.
Expected performance: > +5%, < +20%
REDUCE The stock belongs to the less attractive ones within the ABN AMRO Bank N.V. loc 12% 14%
universe. While the outlook is uncertain, the stock does not deserve an outright
Sell. Expected performance: > -5%, < +10%
SELL SELL The investment case is definitively negative. 2% 0%
Investors should sell the stock at any conditions.
Expected performance: negative
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History of Target Prices

History of Recommendations

Date Recommendation Target Price Date Recommendation Target Price
4/27/2010 BUY EUR 37.50 11/17/2010 HOLD EUR 37.50
3/15/2010 BUY EUR 34.50 7/6/2009 BUY EUR 21.50
11/13/2009 BUY EUR 31.00 12/2/2008 HOLD EUR 12.50
9/29/2009 BUY EUR 27.50 11/4/2008 REDUCE EUR 12.50
8/26/2009 BUY EUR 26.50

7/6/2009 BUY EUR 21.50

5/18/2009 HOLD EUR 18.50

4/21/2009 HOLD EUR 17.00

4/15/2009 HOLD EUR 16.50

11/4/2008 REDUCE EUR 12.50

4/29/2008 HOLD EUR 23.50

Source: ABN AMRO Bank Equity Research, FactSet
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to you for your personal use only and should not be communicated to any other person without the prior written consent of ABN AMRO. Should you have received
this document by mistake, please delete or destroy it, and notify the sender immediately.

Sources and disclosure

ABN AMRO believes that the information and/or the interpretations, estimates and/or opinions regarding the financial instrument(s) and/or issuer(s) to which this
document relates (respectively, the "financial instrument(s) concerned" and/or the "issuer(s) concerned") are based on reliable sources. ABN AMRO makes no
representations as to the accuracy or completeness of those sources and, in any case, the recipients of this document should not exclusively rely on it before making
an investment decision. The interpretations, estimates and/or opinions reflect the judgement of ABN AMRO on the date of this document and are subject to changes
without notice. This document has not been disclosed to the issuer(s) concerned prior to its dissemination by ABN AMRO.

No investment advice

The information contained herein does not constitute investment advice nor any other advice of whatever nature (including advice on the tax consequences that
might result from making any particular investment decision). Investments in the financial instrument(s) to which this document relates may involve significant risks,
are not necessarily available in all jurisdictions, may be illiquid and may not be suitable for all investors. The value of, or income from, any financial instrument(s)
concerned may fluctuate and/or be affected by external factors such as exchange rates fluctuations. Past performance is not indicative of future results. This
document is intended for general circulation and does not take into account the recipient's particular financial knowledge and experience, investment objectives

and financial situation or needs, and is not intended as a personal recommendation to invest in the financial instrument(s) concerned. Before making an investment
decision on the basis of this document, an investor should consider whether such investment is suitable in light of, amongst others, its particular financial knowledge
and experience, investments objectives and financial situation and, if necessary, should seek appropriate professional advice. Neither ABN AMRO nor any of its group
companies (including any subsidiary, affiliate or holding company), directors, officers and employees shall in any way be liable or responsible (whether directly or
indirectly) for any costs, claims, damages, liabilities and other expenses, including any consequential loss, arising from any use of this document, except in the
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