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Recommendation unchanged

Getting closer to the pay-back of 2010 relaunch

Share price: EUR 3.15 The Biesse Group operates in the market for machinery and systems for working
closing price as of 10/04/2012 wood, glass, marble and stone. In 2011 Biesse invested into an important
Target price: EUR 5.20 development phase to strengthen its position in its traditional business
from Target Price: EUR 7.50 Segments: the relaunch in investments led to renew 40% of its range of products

and to more commitment in distribution and production in emerging markets. The
Reuters/Bloomberg BSS.MI/BSS IM . .o . .

operating costs deriving from last year specific commitment have prevented the
Daily avg. no. trad. sh. 12 mth 119,849  group from reporting a sharper recovery in operating profitability notwithstanding
Daily avg. trad. vol. 12 mth (m) 051 revenues were up 18.6% Y/Y. In 2012 limited progress in revenues should couple
Price high 12 mth (EUR) 778 with a much better operating margins and convincing cash flow generation.
Price low 12 mth (EUR) 2.30 o )
Abs. perf. 1 mth 165% 1he updated highlights of the three year strategic plan 2012-2014 are as follows:
Gheipeitasint 123% v consolidated revenues CAGR 6.2%;
Abs. perf. 12 mth -58.7%

v' improving added value to over 42% in 2014;
Market capitalisation (EURm) 86
Current N° of shares (m) o7 ¥ strong recovery in operating profitability in 2012 and 2013 (2014 EBITDA margin
Free float 33% >14%, Ebit at > 10% in 2014);
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Key financials (ELR) O 122 12136 mcrea'_se_d c_ash flow generatlon_ after mv_e_stments_ (tota_l free c_gsh _flow of EUR 95
Sales (m) 389 402 a2 100 million in the three-year period — positive net financial position in 2014).
EBITDA (m) - 22 31 ® We have adjusted our estimates following the release of 2011 full year results that
EBITDA margin 5.8% 7.8% 11.5% . . X -
EBIT (m) = 15 5 Showed a very strong performance in Q4-11 both in terms of revenues and profitability.
EBIT margin 19% 3.90% 779 At the end of 2011 order backlog amounted to EUR 90.3m, up 17% Y/Y, but down
Net Profit (adj.)(m) 3 10 20 compared to end-June and end-September level, as normally commanded by
ROCE 2.3% 50%  107%  seasonality. Order intake was up 16% in the fiscal year and was still 9% Y/Y higher in
Net debt/(cash) (m) 0 9 9 the month of December. Last quarter intake was up 11% Y/Y.
Net Debt Equity 0.4 03 0.1
Net Debt/EBITDA 22 12 02 2012 is now expected to see a flat production in the sector of industrial engineering
Int. cover(EBITDA/Fin.int) 6.9 825 510 while demand of furniture spotted by CSIL will register, acc. to the territorial presence of
BliSales 3 e 02 Biesse, a 2.8% expansion and supports our estimate of revenues up 3.4% compared
EV/EBITDA 59 38 19 . . o Ri . . o .
EVIEBITDA (adj) 5 T he with a business plan target of +4.5%. Biesse presence in emerging market is increasing
EVIEBIT 179 75 ,g and makes the group almost immune from the weak domestic economic environment,
PIE (adj.) 243 89 44 now generating only 14% of sales.
PIBV 07 07 06 . . . . S .
OpFCF yield 267%  154%  354%  While we feel quite comfortable with the business plan projection in terms of top line,
Dividend yield 0.0% 0.0% 00% our estimates continue to reflect a lower profitability to take into account: 1) and
EPS (ad].) 0.12 0.36 072 increasing importance of System (14% of total) and 2) some execution risk in the
BVPS 4.38 474 546 strategy that will see in India a second manufacturing center to serve Anglo-Saxon
DPS 0.00 0.00 0.00
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countries. Although we project high investments still in 2012, the net financial position is
likely to turn into net cash at the very beginning of 2014 with net cash flow generation
above previous plan.

Biesse shares are trading at the same level seen in Q1-2009 when the company was
about to experience a 45% drop in turnover and to close the fiscal year in operating
losses before depreciation (-3.4% Ebitda margin): fortunately, since 2009, revenues
were up 50% and this year Ebitda margin is estimated to reach 7.8% of sales.

We believe that a recovery in operating profitability is crucial to a re-rating of the stock:
this will take place with 2 year delay in the case of Biesse due to the resources
committed in the relaunch announced in December 2010. We lowered our target price
to EUR 5.2/sh, implying a 0.45x sales 2012e based on industry multiples while
estimating a fair value at EUR 7.1/sh based on DCF projections (WACC of 9.3% and a
perpetual growth rate (g) of 1.5%).

Analyst: Francesco Previtera +39 02 4344 4033  francesco.previtera@bancaakros.it

All ESN research is available on Bloomberg “ESNR”,
Thomson-Reuters, Capital 1Q, TheMarkets.com, FactSet
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Upcoming Events Calendar

Date Event Type Description Period
15/05/12 Results Q1 2012 Results 2012Q1
28/04/12 AGM Full year 2011 AGM - 2nd call {if required} 2011
27/04/12 AGM Full year 2011 AGM - 1st call 2011
Source: Precise
Banca Akros Page 2

Gruppo Bipiemme



Biesse ESN

Industrial engineering: weaker data but justin Q1

We are used to looking at the trend of the industry through the statistics released for
German producers of machinery since they are released timely and offer more detail than
those available on the Italian market.

At the end of February VDMA (German engineering association) provided information on
production volume growth for the industry in “11 (+12% yoy) and revised its outlook for
production volume growth in 2012 from +4% yoy to 0% yoy.

VDMA: production volume growth (yoy change)
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Source: VDMA (German Association for Mechanical) Note: Grey shaded bars are forecasts

Germany: production volume grew by 12% in 2011 - Gloomy economic forecasts aside,
Germany’s mechanical engineering industry was again booming in ‘11 with growth in production
volume of 12% yoy (+EUR 24bn to a volume of EUR 187bn) after +8% Y/Y in *10. Both domestic
and international has thus advanced by +12% each. This fell short of the latest forecast (+14% yoy
growth) but is well above the initial forecast of +8% growth in the beginning of '11.

The shortfall was mainly triggered by a weaker than expected production volume (-1.9%
Y/Y) in Dec 11. IP data already pointed towards slower production volumes in Dec. Whilst
part of it is clearly related to abating demand we believe that against the background of an
even more gloomy economic outlook for ‘12e, a large amount of companies has also
fostered lowering inventory levels in order to be prepared for a sudden backdrop in demand.

Latest order figures for the German engineering sector show a decline of 16% Y/Y triggered
by a decline of 18% yoy in international orders and 18% Y/Y in domestic orders. By bringing
these data into an indexed chart (a level of 100 equals average order intake for 2005) order
intake for Feb 12 equals a level of ~116 which compares to an average indexed level for the
last six and twelve months of 119 and 123, respectively. Hence, dynamics in demand for
engineering goods has clearly lost dynamic but is far away from a major decline. With an
indexed level of 116, order intake for the German engineering industry is in line with the
long term trend established since 1995.

Revised forecast ‘12e - Flat growth in production volume in ‘“12e: For ‘12e, VDMA now
guided for production volume in line with 11 and thus revised its earlier guidance of +4%.

This is based on the order development over the last three months for which orders were
~8% lower than in the first eight months of the year. If we look at an indexed order level
(=127 - a level of 100 = demand in '05) we remain above the long term trend and thus see a
mid-term slowdown rather than an upcoming more pronounced downturn. Major risks for
'12e are seen in slower growth in China as well as intensifying competition from China, but
also from a still existing credit crunch threat.
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Despite downwardly revised global economy forecasts, the global economy will continue to
grow. Major industry clients, including the automotive and aircraft sectors, are planning a
number of strategic investments in new markets, technologies and models. The lowered
production volume forecast is a sign of declining dynamics in recent months. Yet, leading
indicators have already turned whilst we see credit availability for the industry as relatively
normal (see IFO credit constraint indicator). Moreover, a lowered growth forecast could also
help to limit the demanded increase in wages for the industry of +6.5%.

VDMA: German engineering orders (Y/Y)
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Emerging market likely to accelerate after a slowdown in 2H 2011

Several indicators suggest that global growth has started reacceleration after a slowdown
during 2H 11. Leading indicators from China (Chinese PMI manufacturing), Taiwan (Taiwan
HSBC PMI manufacturing index) as well as from South Korea (strong jump in export orders)
all point to a revival in economic growth.

Chinese PMI manufacturing signals increasing activity: The Chinese PMI Manufacturing
gauge came in with a reading of 51 (median expectation: 50.9) and thus improved against a
reading of 50.5 in January. It was the third consecutive month of increasing activity in the
Chinese manufacturing sector. Positively, the sub component “New export orders” has
significantly improved to a reading of 51.1 (Jan 2012: 46.9) in a sign that external demand
has made significant progress.

Taiwan PMI manufacturing with a great leap forward ending eight months of declining
activity: in Taiwan, the PMI manufacturing survey as collected by HSBC jumped from 48.9
in Jan 12 to 52.7 in February as increased demand, both domestic and international,
contributed to a rise in new orders. Positively, the expansion of the PMI reading in February
brought an eight-month period of deteriorating operating conditions to an end.

South Korea export orders with strongest increase for six months: Export orders jumped by
22.7% yoy in February (median estimate was for growth of +16% yoy). This supports our
view that global demand has started a reacceleration. Asian exporters seem to be gaining
momentum as demand out of the US improves, whilst even Europe seems to be making
progress.

Global growth for 2012 is set to be in the range of 2.5% -3.0% Y/Y with the potential to even
surprise on the upside. This should bode well for industrial stocks trading at attractive levels.
Our Industrial engineering universe stands at a PER 12e of ~11.7x, EV/EBIT of 8.5x as well
as EV/sales 12e of 0.68x.
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BIESSE: Order intake topped EUR 90m in December 2011

At the end of December of 2011 order backlog amounted to EUR 90.3m, up 17% Y/Y, but
down compared to end-June and end-September level, as normally commanded by
seasonality. Order intake was up 16% in the fiscal year and was still 9% Y/Y, higher in the
month of December. Last quarter intake was up 11% Y/Y.

Biesse: Order intake by business line
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Year-end backlog clearly reflected the abundant transformation of orders in revenues of the
last quarter: we estimate this period has exceeded normal seasonality for around EUR 25-
30m. This on the one hand can suggest that the backlog trend is not materially decelerating,
while on the other hand makes us expect a Q1-2012 weaker revenue performance.

Group orders backlog: quarterly trend (2008 - 2011)
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Furniture consumption by region in 2012 (% Chg compared to prior year)

Western  North America  Central, Middle East South America Asia and World
Europe eastern and Africa Pacific
Europe and
Russia

Source: CSIL

Based on CSIL projections for 2012e, a blended rate of growth recalculated on the revenue
mix of Biesse should be in the range of 2.8% in 2012e, which compares with a 4.5%
progression posted in the strategic plan; this looks reasonable considering what a renewed
product range should add in terms of pricing.
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2011 results: all in one quarter

Full year figures materially exceeded our estimates in terms of top line, while operating
profitability was only marginally higher. Net debt position was EUR 5m higher than in our
expectation.

Our attention was attracted by the very strong dynamic of the last quarter, which we already
suspected would be particularly strong. It is useful to compare what the reporting was of the
first 9 months with the last quarter to understand the tremendous boost experienced by
profitability thanks to a top line 23% higher than the average past quarters. Contribution of
the newly consolidated Centre Gain Group was only EUR 2m.

In Q4-2011 Ebitda margin jumped from an average 4.2% in 9 months to 9.5% while Ebit
margin moved from an avg. 0.3% to 4.4%. This bodes well for 2012 operating margins.

FY 2011 results in comparison with B. Akros estimates

EURm FY 10 FY 11a Chg FY 11e 9M 11a Q411
Sales 327.5 388.5 18.6% 350.0 2753 113.2
Added value 123.4 138.0 11.8% 138.0 99.9 38.1
Margin 37.7% 35.5% 63.5% 39.4% 36.3% 33.7%
EBITDA 15.7 224 42.7% 21.0 11.6 10.8
EBITDA margin 4.8% 5.8% 6.0% 4.2% 9.5%
EBIT 0.1 5.7 nm 6.0 0.7 5.0
EBIT margin 0.0% 1.5% 1.7% 0.3% 4.4%
Net Debt 19.0 50.4 165.3% 50.4 48.8 50.4

Fonte: Company data and Banca Akros estimates

Geographic breakdown is witnessing contraction of the domestic market (now accounting
only for 14.1% of sales) and the expansion in eastern Europe and Asia (to 17.5% and
16.7% respectively), also the US market is for the first time recovering. This trend should be
repeated in 2012 with more growth in Middle East and Africa. BRIC countries all together
generated 15.1% of turnover.

Machines accounted for 67% of sales while Systems reached 14%, the rest being post
sales and spare parts (19% of turnover).

Note that in Q4-11 Added Value margin was 33.7%, still 3pct points below the margin in
Q4-10 when the re-launch plan was just announced. We remind readers that Added Value
is seen recovering to 37.2% already in 2012 and to exceed 46% in 2014e.

Net debt was up EUR 1.6m since the end of September to EUR 50.4m. This pretty high
level is a consequence of investments in emerging markets (mainly China and India) and
phasing in and out of renewed product range. In particular, the acquisition in China
contributed for an increase of EUR 7m (including the cash out and debt of newly
consolidated company). Record sales in December clearly boosted the Receivables to a
level likely to be reabsorbed in Q1.
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3Y Business plan update

In 2011, Biesse was focusing on improving its market share in the area of plant and
equipment: this came with the renewal of 40% of its existing product range. The technical
structure was strengthened and new brands (VIET) were integrated while the presence in
the Asian market was reinforced by an acquisition in China.

As a result, the 2011 financial year had higher consolidated revenues but also suffered from
lower margins and high operating net working capital due to phasing in of new products that
coupled with the phasing out of the old range.

Demand is registering a sort of polarisation towards the upper and lower end of the range:

e Anglo-Saxon countries tend to privilege low cost machines and have no difficulty
buying products manufactured in China or with Chinese components;

e other western countries tend to invest in machines that offer more and more
performance and innovation and accept higher prices for higher performances. This is
happening also in China with imported products.

Biesse's strategy will adapt to this context by increasing the sourcing of components from
China and manufacturing in India the low cost end of the range to serve Anglo-Saxon
countries. Exports to China will also regard more sophisticated machines manufactured in
the Italian plants.

Strategic guidelines focus on the following actions:

e gain market shares against Biesse's competitors in any business area and sector;
e bolster world-wide sales and distribution network (APAC & Americas);

e open new potential and attractive end markets.

The acquisition of Centre Gain Group is part of this refocusing.

In 2011 Biesse moved from a mainly commercial presence to an integrated operation
combining distribution capacity with local capacity for sourcing and manufacturing of a line
created for the Asian markets.

e complete and extend the cost cutting activity;

e speed up and increase the low cost countries sourcing impact to reduce the
products/production costs;

o simplify/unify of the engineering process for a better standardization of the “offer range”.

Product innovation and simplification should couple thanks to a higher standardization in
components, aiming at reducing the costs of procurement through the presence in China.
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Extending the production and distribution footprint

Last September Biesse finalised a preliminary agreement to purchase the full control of
Centre Gain Group based in Hong Kong for a total consideration of HKD 105m. One of the
three partners controlling the company - Chris Kwong - will hold 30% interest in the
operation through the holding company Biesse HK. Chris Kwong has been active for 25
years in the woodworking machinery sector in China and has been co-operating with Biesse

since 1999.
Net Sales & Margins expectations: Centregain/Korex & Biesse Trading Co. (China)
2011e 2012e 2013e 2014e

Net Sales 20.7 25.0 32.5 422
delta % +16.0% +21.0% +30.0% +30.0%
Value Added 5.0 6.5 9.3 12.8
% of net sales 24.1% 26.2% 28.6% 30.4%
EBITDA 15 22 46 78
% of net sales 7.1% 8.7% 14.2% 18.6%
EBIT 0.7 14 3.7 6.8
% of net sales 3.2% 5.5% 11.4% 16.2%

Source: Company presentation October 2011

The Centre Gain Group has been active since 2004 in the production and marketing of
woodworking machinery produced in a production facility located in the Dongguan city —
Guangdong province — called Korex Macinery Ltd that operates a 44,000 sgm plant and
employs around 360 staff. This new operation will be integrated with the commercial
presence of the group and is expected to generate around 25m revenues in 2012.

In 2010 the target company reported EUR 17.8m turnover with an EBITDA of 1.5m (8.3%
margin), its net debt amounted to EUR 4.8m. Implied multiple is around 0.8x EV/Sales and
9.6x EV/Ebitda not expensive considering industry potential profitability. The cash cost of
the acquisition to be paid in 36 months is unlikely to create tension on Biesse's financial
structure.

2010 consolidated sales of the Centre Gain Group amounted to approximately € 12 million.
Thanks to this deal, and the synergies expected from its existing branch in Shanghai,
Biesse Group intends to strengthen its presence in a geographical area of significant
importance both in terms of current and medium-term potential.

The development of the new operations in China brings an important potential in
consideration of the ambitious development announced also by Homag. The German
competitor boasts a more established presence and has announced this year the intention
to double sales in China in the long term moving from EUR 60m in 2011e.

Integration will see direct distribution of Biesse's range and the local production of part of
the offer for the local market. Note that China currently represents the world’s leading
market for wood processing machinery and, given that there is no technological overlap, the
current industrial output of the acquired company will also broaden Biesse’s range.

Benefits of the integration, according to the management, are in the fields of:

technology: enlargement of the whole product range “Made in China” due to the increasing
utilization of Biesse's technology.

manufacturing knowledge and management experience: improve the quality of the
products with Biesse's experience as a worldwide leader (manufacturer & distributor).

distribution: use of the high potential China Distribution Networks — Biesse & Wellex - to
increase sales and profits concerning the entire product range, including turnkey factories
and engineered systems.
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New plan financials

The updated highlights of the three year strategic plan are as follows:
e consolidated revenues CAGR 6.2%;
e improving added value to over 42% in 2014,

e strong recovery in operating profitability in 2012 and 2013 (2014 EBITDA margin
>14%). Ebit at > 10% in 2014;

e increased cash flow generation after investments (total free cash flow of EUR95-100
million in the three-year period — positive net financial position in 2014).

We have adjusted our estimates following the release of 2011 full year results that showed
a very strong performance in Q4-11 both in terms of revenues and profitability.

While we feel quite comfortable with the business plan projection in terms of top line, our
estimates continue to reflect a lower profitability to take into account: 1) and increasing
importance of System (14% of total) and 2) some execution risk in the strategy that will see
in India a second manufacturing center to serve Anglo-Saxon countries. Although we
project high investments still in 2012, the net financial position is likely to turn into net cash
at the very beginning of 2014 with net cash flow generation above previous plan.

BIESSE: Banca Akros new estimates (2009-2014e)

2009 2010 2011 2012e 2013e 2014e
Sales 268.0 3275 388.5 401.7 421.8 461.9
Cost of Sales & Operating Costs -256.5 -322.0 -369.7 -370.4 -373.3 -398.2
Non Recurrent Expenses/Income -1.2 0.0 0.0 0.0 0.0 0.0
EBITDA -8.4 15.7 22.4 31.3 48.5 63.7
EBITDA (adj.)* -7.2 15.7 224 31.3 48.5 63.7
margin 2.7% 4.8% 5.8% 7.8% 11.5% 13.8%
Depreciation -13.3 -12.5 -13.0 -13.5 -13.9 -14.3
EBITA -21.8 3.2 9.4 17.8 34.6 49.4
EBITA (adj)* -20.5 3.2 9.4 17.8 34.6 49.4
Amortisations and Write Downs -11.2 -3.1 2.0 2.0 2.2 -3.0
EBIT -33.0 0.1 74 15.8 324 46.4
margin -12.3% 0.0% 1.9% 3.9% 7.7% 10.0%
Pre-Tax Profit -36.3 2.5 28 15.5 315 45.4
Tax 9.1 3.2 -1.4 5.7 -11.7 -16.8
Tax rate nm nm 49.5% 37.2% 37.1% 37.1%
Net Profit (reported) -27.2 5.7 1.4 9.7 19.7 28.4
Net Profit (adj.) -22.9 -1.6 3.2 9.7 19.8 28.5
Net Fin. Debt (Cash) 32.8 18.9 50.4 38.7 9.4 -23.8

Source: Banca Akros Estimates

According to the company plan and to our estimates, the net debt of the Biesse group
should have peaked in 2011 while important cash flow generation is going to be resumed
starting from this year notwithstanding profitability margins, though improving, will remain
well below pre-recession level. While in 2012 we come to the same gross operating margin
of 7.8% expected by the Company, at the end of the plan horizon, 2014, we estimate Ebitda
margin will hardly exceed 13.8% vs. management guidance of 14.6%.
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Entering 2012 with a focus on cash flow generation
Current fiscal year will not see a full recovery in operating profitability and even the level of

investments (intended as a mix of Capex spending, acquisitions and capitalised R&D) will
remain quite substantial at around EUR 20m.

BIESSE BUSINESS PLAN: Gross Op. Cash flow and Capex evolution

80

Net Capex
Gross Op Cashflow

2010 2011e 2012e 2013e 2014e

-20

-40

Source: Company Business Plan 2012-2012

Nevertheless in 2012 the improvement in operating profitability will be visible: we expect the
Ebitda margin to move from 5.8% to 7.8%. However, this variable is not sufficient to
turnaround the gross operating cash flow from a negative EUR -15.3m in 2011 to a positive
cash flow generation of EUR 33m in 2012.

Net working capital is the key to the 2012 improvement considering that it absorbed around
EUR 29m in 2011, o/w inventories accounted only for the consolidation of the Chinese
operations, the rest being adsorbed by higher trade receivables.
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Valuation

Biesse shares are trading at the same level seen in Q1-2009 when the company was about
to experience a 45% drop in turnover and to close the fiscal year in operating losses before
depreciation (-3.4% Ebitda margin): fortunately, since 2009, revenues are up 50% and this
year Ebitda margin is estimated to reach 7.8% of sales.

Biesse and Homag price comparison (base=100 on March 2009 lows)

Source: factset
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A comparison with Homag based on multiples, demonstrates that current stock market
valuation is coherent with the different level of operating profitability seen in 2010 and in
particular in 2011: Homag is more advance in recovering a pre-recession level of profitability
compared to Biesse given that the Italian manufacturer has reinvested entirely the benefits
deriving from operating leverage in the renewal of its product range.

In 2012 the two groups are expected to report a similar Ebitda margin (ca. 7.8%) while in
2013 Biesse will reach 11.5% vs. 8.5% of the German competitor. This, couple with
deleveraging, should favour a re-rating of Biesse also in relative terms.

In other words, we believe that a recovery in operating profitability is crucial to a re-rating of
the stock: this will take place with 2 year delay for Biesse which keeps a superior potential
relative to Homag (pre-recession Ebitda margin was 11% vs Biesse's 17%).

BIESSE Peer multiples comparison

EV/Sales EV/EBITDA EVIEBIT PIE

2012 2013 2012 2013 2012 2013 2012 2013
Biesse S.p.A. 0.31 0.22 39 20 7.8 29 9.3 4.6
GESCO AG 0.60 0.55 48 44 6.8 6.2 9.3 9.3
Gildemeister AG 0.39 0.37 43 3.9 5.5 5.0 10.9 9.7
Homag Group AG 0.37 0.33 45 3.7 9.0 6.6 13.0 9.1
Industria Macchine Automatiche 0.94 0.88 6.9 6.3 8.7 7.8 12.2 1.4
KUKA AG 0.36 0.34 4.8 4.3 6.2 5.7 124 1.3
M.A.X. Automation AG 0.46 043 6.1 5.4 76 6.6 9.8 8.5
Prima Industrie S.p.A. 0.64 0.58 6.9 5.7 10.1 7.9 10.3 7.8
Schuler Ag Young Shares (01/10 0.51 0.48 5.5 5.1 7.1 6.4 9.8 8.4
Peer median 0.48 0.45 5.1 4.7 74 6.5 10.6 9.2
Premium (discount) -36.1% -51.2% -24.1% -57.9% 6.1% -55.2% -12.5% -50.1%

Source: Banca Akros, ESN estimates, Factset consensus
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We have run a DCF model to value Biesse assuming a 6 years horizon to reflect an entire
economic cycle. Terminal value is considering a perpetual growth of 1.5% and a level of
operating profitability around the average of the estimated cycle (ca. 9.5%).

Wacc at 9.3% is assuming a 20% gearing and takes into account the modest liquidity of the
stock through a beta of 1.5.

BIESSE: DCF Model summary

2011 2012e 2013e 2014e 2015e 2016e 2017e
Net Sales 388.5 401.7 421.8 461.9 424.9 403.7 415.8
% change 18.6% 3.4% 5.0% 9.5% -8.0% -5.0% 3.0%
EBITDA 224 31.3 48.5 63.7 40.8 29.9 38.3
% margin 5.8% 7.8% 11.5% 13.8% 9.6% 7.4% 9.2%
% change 42.8% 39.8% 54.8% 31.4% -36.0% -26.8% 28.1%
Depreciation & other provisions 15.0 15.5 16.1 17.3 15.9 15.1 15.6
% sales 3.9% 3.9% 3.8% 3.7% 3.7% 3.7% 3.7%
EBIT 74 15.8 324 46.4 249 14.8 22.7
% margin 1.9% 3.9% 7.7% 10.1% 5.9% 3.7% 5.5%
% change nm nm 104.7% 43.3% -46.4% -40.7% 53.7%
Taxes 2.7 5.9 -12.0 -17.2 9.2 5.5 -84
Norm. tax rate 37.0% 37.0% 37.0% 37.0% 37.0% 37.0% 37.0%
NOPLAT 4.7 10.0 204 29.3 15.7 9.3 14.3
Depreciation & other provisions 15.0 15.5 16.1 17.3 15.9 15.1 15.6
% sales 3.9% 3.9% 3.8% 3.7% 3.7% 3.7% 3.7%
Gross Operating Cash Flow 19.7 255 36.5 46.6 31.6 244 299
Capex -18.4 -20.5 -14.8 -14.1 -14.0 -13.3 -13.7
% sales 4.7% 5.1% 3.5% 3.1% 3.3% 3.3% 3.3%
Change in Net Working Capital (-=incr;+=decr) -19.9 8.6 9.4 23 6.0 34 2.0
Cash Flow to be discounted -18.6 13.6 31.2 34.8 23.6 14.5 14.2

Source: Banca Akros, ESN estimates

Conclusions

Biesse shares are trading at the same level seen in Q1-2009 when the company was about
to experience a 45% drop in turnover and to close the fiscal year in operating losses before
depreciation (-3.4% Ebitda margin): fortunately, since 2009, revenues are up 50% and this
year Ebitda margin is estimated to reach 7.8% of sales.

We believe that a recovery in operating profitability is crucial to a re-rating of the stock: this
will take place with 2 year delay for Biesse which keeps a superior potential also relative to
Homag that has a limited improvement margin.

We set our fair value at EUR 7.1/sh based on DCF projections (WACC of 9.3% and a
perpetual growth rate (g) of 1.5%) while our target price is lowered to EUR 5.2/sh
implying a 0.45x sales 2012e based on industry multiples.
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Biesse: Summary tables

PROFIT & LOSS (EURm) 12/2009 12/2010 12/2011 12/2012e 12/2013e 12/2014e
Sales 268 328 389 402 422 462
Cost of Sales & Operating Costs -257 -322 -370 -370 -373 -398
Non Recurrent Expenses/Income -1.2 0.0 0.0 0.0 0.0 0.0
EBITDA -8.4 15.7 22.4 31.3 48.5 63.7
EBITDA (adj.)* 7.2 15.7 22.4 313 485 63.7
Depreciation -13.3 -12.5 -13.0 -13.5 -13.9 -14.3
EBITA -21.8 3.2 9.4 17.8 34.6 49.4
EBITA (adj)* -20.5 3.2 9.4 17.8 34.6 49.4
Amortisations and Write Downs -11.2 -3.1 -2.0 -2.0 2.2 -3.0
EBIT -33.0 0.1 7.4 15.8 32.4 46.4
EBIT (adj.)* -31.8 0.1 7.4 15.8 32.4 46.4
Net Financial Interest -3.2 -2.2 -3.3 -0.4 -1.0 -1.1
Other Financials -0.1 -0.5 0.0 0.0 0.0 0.0
Associates 0.0 0.0 0.0 0.0 0.0 0.0
Other Non Recurrent Items 0.0 0.0 -1.3 0.0 0.0 0.0
Earnings Before Tax (EBT) -36.3 -2.5 2.8 15.5 315 45.4
Tax 9.1 -3.2 -1.4 -5.7 -11.7 -16.8
Tax rate 25.1% nm 49.5% 37.2% 37.1% 37.1%
Discontinued Operations 0.0 0.0 0.0 0.0 0.0 0.0
Minorities 0 0 0 0 0 0
Net Profit (reported) -27 -6 1 10 20 28
Net Profit (adj.) -22.9 -1.6 3.2 9.7 19.8 28.5
CASH FLOW (EURm) 12/2009 12/2010 12/2011 12/2012e 12/2013e 12/2014e
Cash Flow from Operations before change in NWC -2.7 9.9 17.4 25.2 35.9 45.8
Change in Net Working Capital 28.3 14.7 -19.9 8.6 9.4 2.3
Cash Flow from Operations 25.6 24.5 -2.5 33.8 45.3 48.1
Capex -7.9 -12.1 -18.4 -20.5 -14.8 -14.1
Net Financial Investments 0.0 0.0 0.0 0.0 0.0 0.0
Free Cash Flow 17.7 12.4 -20.9 13.3 30.5 34.0
Dividends 0.0 0.0 0.0 0.0 0.0 0.0
Other (incl. Capital Increase & share buy backs) -24 1 -11 -2 -1 -1
Change in Net Debt -6 14 -31 12 29 33
NOPLAT -20.0 0.1 4.7 10.0 20.4 29.3
BALANCE SHEET & OTHER ITEMS (EURm) 12/2009 12/2010 12/2011 12/2012e 12/2013e 12/2014e
Net Tangible Assets 57.4 55.8 63.7 70.6 715 71.3
Net Intangible Assets (incl.Goodwiill) 41.1 44.3 48.0 48.0 48.0 48.0
Net Financial Assets & Other 18.8 16.6 16.6 16.6 16.6 16.6
Total Fixed Assets 117 117 128 135 136 136
Inventories 65.7 81.3 89.9 88.4 80.1 80.8
Trade receivables 74.9 90.4 111 106 113 121
Other current assets 10.8 0.0 0.0 0.0 0.0 0.0
Cash (-) -31.1 -25.8 -23.3 -26.1 -34.5 -49.1
Total Current Assets 182.5 197.5 223.9 220.9 228.1 250.9
Total Assets 299.8 314.3 352.2 356.1 364.2 386.8
Shareholders Equity 126.3 122.4 120.0 129.7 149.5 178.0
Minority 0.5 0.2 0.7 0.7 0.8 1.0
Total Equity 126.8 122.6 120.7 130.4 150.3 179.0
Long term interest bearing debt 45.3 44.7 27.8 24.4 16.5 9.5
Provisions 11.9 10.9 10.5 10.6 11.0 12.0
Other long term liabilities 3.4 7.2 9.4 9.7 10.2 111
Total Long Term Liabilities 60.6 62.8 47.7 44.7 37.7 32.7
Short term interest bearing debt 18.6 0.0 45.9 40.3 27.3 15.7
Trade payables 61.0 1111 113.1 114.5 121.9 131.6
Other current liabilities 32.9 17.8 24.8 26.2 26.9 27.7
Total Current Liabilities 112.5 128.9 183.8 181.0 176.2 175.1
Total Liabilities and Shareholders' Equity 299.9 314.3 352.2 356.1 364.2 386.8
Net Capital Employed 174.8 159.6 191.0 189.4 180.9 178.4
Net Working Capital 79.6 60.6 87.5 80.3 71.7 70.2
GROWTH & MARGINS 12/2009 12/2010 12/2011 12/2012e 12/2013e 12/2014e
Sales growth -41.0% 22.2% 18.6% 3.4% 5.0% 9.5%
EBITDA (adj.)* growth -chg +chg 42.8% 39.8% 54.8% 31.4%
EBITA (adj.)* growth -chg +chg 190.2% 89.4% 94.0% 42.9%
EBIT (adj)*growth -chg +chg 6964.8% 113.5% 104.7% 43.3%
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Biesse: Summary tables
GROWTH & MARGINS 12/2009 12/2010 12/2011 12/2012e 12/2013e 12/2014e
Net Profit growth -chg +chg +chg 202.5% 103.3% 44.1%
EPS adj. growth -chg +chg +chg 202.5% 103.3% 44.1%
DPS adj. growth
EBITDA (adj)* margin nm 4.8% 5.8% 7.8% 11.5% 13.8%
EBITA (adj)* margin -1.7% 1.0% 2.4% 4.4% 8.2% 10.7%
EBIT (adj)* margin nm 0.0% 1.9% 3.9% 7.7% 10.1%
RATIOS 12/2009 12/2010 12/2011 12/2012e 12/2013e 12/2014e
Net Debt/Equity 0.3 0.2 0.4 0.3 0.1 -0.1
Net Debt/EBITDA -3.9 12 2.2 1.2 0.2 -0.4
Interest cover (EBITDA/Fin.interest) nm 7.3 6.9 82.5 51.0 59.1
Capex/D&A 32.2% 77.6% 122.5% 132.2% 91.7% 81.4%
Capex/Sales 2.9% 3.7% 4.7% 5.1% 3.5% 3.1%
NWC/Sales 29.7% 18.5% 22.5% 20.0% 17.0% 15.2%
ROE (average) -16.4% -1.3% 2.7% 7.8% 14.2% 17.4%
ROCE (adj.) -11.2% 0.0% 2.3% 5.0% 10.7% 15.4%
WACC 9.3% 9.3% 9.3% 9.3% 9.3% 9.3%
ROCE (adj.)/WACC -1.2 0.0 0.3 0.5 1.2 1.7
PER SHARE DATA (EUR)*** 12/2009 12/2010 12/2011 12/2012e 12/2013e 12/2014e
Average diluted number of shares 27.4 27.4 27.4 27.4 27.4 27.4
EPS (reported) -0.99 -0.21 0.05 0.35 0.72 1.04
EPS (adj.) -0.84 -0.06 0.12 0.36 0.72 1.04
BVPS 4.61 4.47 4.38 4.74 5.46 6.50
DPS 0.00 0.00 0.00 0.00 0.00 0.00
VALUATION 12/2009 12/2010 12/2011 12/2012e 12/2013e 12/2014e
EV/Sales 0.7 0.5 0.3 0.3 0.2 0.1
EV/EBITDA nm 10.8 5.9 3.8 1.9 0.9
EV/EBITDA (adj.)* nm 10.8 5.9 3.8 1.9 0.9
EV/EBITA -8.1 52.2 14.1 6.7 2.6 1.2
EV/EBITA (adj.)* -8.5 52.2 141 6.7 2.6 1.2
EV/EBIT nm nm 17.9 7.5 2.8 1.2
EV/EBIT (adj.)* nm nm 17.9 7.5 2.8 1.2
P/E (adj.) nm nm 24.3 8.9 4.4 3.0
P/BV 12 12 0.7 0.7 0.6 0.5
Total Yield Ratio 0.0% 0.0% 0.0% 0.0% 0.0%
EVICE 1.0 11 0.7 0.6 0.5 0.3
OpFCF yield 12.2% 8.3% -26.7% 15.4% 35.4% 39.5%
OpFCF/EV 10.1% 7.3% -15.8% 11.2% 33.9% 58.8%
Payout ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Dividend yield (gross) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EV AND MKT CAP (EURm) 12/2009 12/2010 12/2011 12/2012e 12/2013e 12/2014e
Price** (EUR) 5.33 5.44 2.86 3.15 3.15 3.15
Outstanding number of shares for main stock 27.4 27.4 27.4 27.4 27.4 27.4
Total Market Cap 146 149 78 86 86 86
Net Debt 33 19 50 39 9 -24
o/w Cash & Marketable Securities (-) -31 -26 -23 -26 -34 -49
o/w Gross Debt (+) 64 45 74 65 44 25
Other EV components -3 2 4 -6 -6 -5
Enterprise Value (EV adj.) 175 169 133 119 90 58

Source: Company, Banca Akros estimates.

Notes

* Where EBITDA (adj.) or EBITA (adj)= EBITDA (or EBITA) -/+ Non Recurrent Expenses/Income and where EBIT (adj)= EBIT-/+ Non Recurrent Expenses/Income - PPA amortisation

**Price (in local currency): Fiscal year end price for Historical Years and Current Price for current and forecasted years

Sector: Industrial Engineering/Industrial Machinery

Company Description: Biesse offers a complete range of products with modular solutions, from the design of automatic machines and
work centres to turnkey plants. The group currently operates three divisions: 1) Wood: machines for the furniture and the door and
window frames industry£pvE 2) Glass and Marble (G&M): machines for the glasswork and the furniture industryEpvE 3) HSD: production
of electrical and mechanical components for numerically controlled machines. The company went public in 2001 (the IPO price was
EUR 9.0) after it acquired Schelling of Austria (design and development of automation systems) that causes Biesse’s losses between
2001 and 2003. In Dec-2003, Biesse finally succeeded in selling Schelling and started to severely restructure its domestic and
international operations. At the end of 2004, Biesse finally started turning a profit again and entered a positive period of steady growth in
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Biesse v ESN,

ESN Recommendation System

The ESN Recommendation System is Absolute. It means that each stock is rated on the
basis of a total return, measured by the upside potential (including dividends and capital
reimbursement) over a 12 month time horizon.

The ESN spectrum of recommendations (or ratings) for each stock comprises 5 categories:
Buy, Accumulate (or Add), Hold, Reduce and Sell (in short: B, A, H, R, S).

Furthermore, in specific cases and for a limited period of time, the analysts are allowed to rate
the stocks as Rating Suspended (RS) or Not Rated (NR), as explained below.

Meaning of each recommendation or rating:

e  Buy: the stock is expected to generate total return of over 20% during the next
12 months time horizon

e Accumulate: the stock is expected to generate total return of 10% to 20%
during the next 12 months time horizon

e Hold: the stock is expected to generate total return of 0% to 10% during the
next 12 months time horizon.

. Reduce: the stock is expected to generate total return of 0% to -10% during the
next 12 months time horizon

. Sell: the stock is expected to generate total return under -10% during the next
12 months time horizon

. Rating Suspended: the rating is suspended due to a capital operation (take-
over bid, SPO, ...) where the issuer of the document (a partner of ESN) or a
related party of the issuer is or could be involved or to a change of analyst
covering the stock

e Not Rated: there is no rating for a company being floated (IPO) by the issuer of
the document (a partner of ESN) or a related party of the issuer

Banca Akros Ratings Breakdown

Buy Redouce
18% 4% Hold
43%
Y
Accumulate

35%

History of ESN Recommendation System

Since 18 October 2004, the Members of ESN are using an Absolute Recommendation System
(before was a Relative Rec. System) to rate any single stock under coverage.

Since 4 August 2008, the ESN Rec. System has been amended as follow.
e Time horizon changed to 12 months (it was 6 months)
e Recommendations Total Return Range changed as below:

TODAY
_ REDUCE [ HOLD | AccumuLaTe
-10%%6 0%o 10%06 20%0
BEFORE
REDUCE ACCUMULATE
-15%%6 0O%o 526 15%%
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Biesse

Il presente documento € stato redatto da Francesco Previtera che svolge funzioni di analista presso Banca Akros SpA ("Banca Akros"),
soggetto responsabile della produzione del documento stesso.

Banca Akros € una banca autorizzata anche alla prestazione di servizi di investimento appartenente al Gruppo Bipiemme Banca Popolare
di Milano (il “Gruppo”), ed & soggetta allattivita di direzione e coordinamento di Banca Popolare di Milano (la “Capogruppo”). La banca &
iscritta all'albo delle Banche al n. 5328 ed & soggetta alla regolamentazione e alla vigilanza di Banca d’ltalia e Consob. La banca ha
prodotto il presente documento solo per i propri clienti professionali ai sensi della Direttiva 2004/39/CE e dell’Allegato 3 del Regolamento
Intermediari Consob. Esso e distribuito dal giorno 11 aprile 2012.

Banca Akros, ai sensi degli artt. 69 quater e quinquies del Regolamento Consob in materia di Emittenti (“‘comunicazione al pubblico di
interessi e di conflitti di interessi”), dichiara di avere un proprio specifico interesse riguardo all’emittente, agli strumenti finanziari e alle
operazioni oggetto del documento, in quanto specialista del titolo Biesse, quotato sul segmento Star.

L’analista Francesco Previtera, che ha redatto il presente documento, ha maturato una significativa esperienza presso Banca Akros e altri
intermediari. L’analista e i suoi familiari non detengono Strumenti Finanziari emessi dall’Emittente, né svolgono ruoli di amministrazione,
direzione o consulenza per 'Emittente, né gli analisti ricevono bonus, stipendi o altre forme di retribuzione correlate, direttamente o
indirettamente, al successo di operazioni di investment banking.

Banca Akros, nell’ultimo anno, ha pubblicato sulla societa oggetto di analisi tre studi in data 15 dicembre 2011, 13 febbraio e 16 marzo
2012.

La Banca rende disponibili ulteriori informazioni, ai sensi delle disposizioni Consob di attuazione dell’art. 114, comma 8 del D.Lgs 58/98
(TUF) ed in particolare ai sensi dell’art. 69 quinquies, comma 2, del Regolamento Emittenti, presso il proprio sito internet (si veda
http://bancaakros.webank.it/pdf/3-MktAbuse-DAF-sitointernet-conflitti-aggiornato. pdf).

Le informazioni e le opinioni contenute in questo documento si basano su fonti ritenute attendibili. La provenienza di dette informazioni e il
fatto che si tratti di informazioni gia rese note al pubblico & stata oggetto di ogni ragionevole verifica da parte di Banca Akros. Banca Akros
tuttavia, nonostante le suddette verifiche, non puo garantire in alcun modo né potra in nessun caso essere ritenuta responsabile qualora le
informazioni alla stessa fornite, riprodotte nel presente documento, ovvero sulla base delle quali e stato redatto il presente documento, si
rivelino non accurate, complete, veritiere ovvero corrette.

Il documento & fornito a solo scopo informativo; esso non costituisce proposta contrattuale, offerta o sollecitazione all’acquisto e/o alla
vendita di strumenti finanziari o, in genere, all'investimento, né costituisce consulenza in materia di investimenti. Banca Akros non fornisce
alcuna garanzia di raggiungimento di qualunque previsione e/o stima contenuto nel documento stesso. Inoltre Banca Akros non assume
alcuna responsabilita in merito a qualsivoglia conseguenza e/o danno derivante dall’utilizzo del presente documento e/o delle informazioni
in esso contenute. Le informazioni o le opinioni ivi contenute possono variare senza alcun conseguente obbligo di comunicazione in capo a
Banca Akros, fermi restando eventuali obblighi di legge o regolamentari.

E’ vietata la riproduzione e/o la ridistribuzione, in tutto o in parte, direttamente o indirettamente, del presente documento, non
espressamente autorizzata.

Recommendation history for BIESSE

Date Recommendation Target price Price at change date
11-Apr-12 Buy 5.20 3.15
08-Aug-11 Buy 7.50 3.35
05-Apr-11 Buy 10.00 7.81
17-Mar-11 Buy 7.50 6.55
26-Jan-11 Buy 7.00 5.50
25-Oct-10 Hold 0.00 5.46
17-Mar-10 Buy 8.50 6.41
16-Oct-09 Accumulate 8.30 6.35
10-Aug-09 Hold 4.60 4.65
16-Jul-09 Hold 4.20 4.40

Source: Factset & ESN, price data adjusted for stock splits.
This chart shows Banca Akros continuing coverage of this stock; the current analyst may or may not have covered it over the entire period. Current analyst:
Francesco Previtera (since 10/10/2006)

10— Percentuale delle raccomandazioni al 31 marzo 2012
Tutte le raccomandazioni Raccomandazioni su titoli in conflitto di interessi (*)
B Reduce Buy Reduce
muﬂi 4% Hold 15% 5% Hold
43% 45%

=

Apr 11 May 11 Jun 11 Jul 11 Aug 11 Sep 11 Ocl 11 Nov 11 Det 11 Jan 12 Feb 12 Mar 12 Apr 12 May 12 -

Accumulate Accumulate
35% 35%

N piicenistory I Tage price history

(*) Si informa che la percentuale degli emittenti in potenziale conflitte di inferessi con Banca Akros é pari al 22% del totale degli
[Clewy  MMacoumuime  [rod [ Reduce sel W ot rae

emittenti oggetto di copertura
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Disclaimer:

These reports have been prepared and issued by the Members of European
Securities Network LLP (‘ESN’). ESN, its Members and their affiliates (and any
director, officer or employee thereof), are neither liable for the proper and
complete transmission of these reports nor for any delay in their receipt. Any
unauthorised use, disclosure, copying, distribution, or taking of any action in
reliance on these reports is strictly prohibited. The views and expressions in the
reports are expressions of opinion and are given in good faith, but are subject to
change without notice. These reports may not be reproduced in whole or in part
or passed to third parties without permission. The information herein was
obtained from various sources. ESN, its Members and their affiliates (and any
director, officer or employee thereof) do not guarantee their accuracy or
completeness, and neither ESN, nor its Members, nor its Members’ affiliates (nor
any director, officer or employee thereof) shall be liable in respect of any errors or
omissions or for any losses or consequential losses arising from such errors or
omissions. Neither the information contained in these reports nor any opinion
expressed constitutes an offer, or an invitation to make an offer, to buy or sell any
securities or any options, futures or other derivatives related to such securities
(‘related investments’). These reports are prepared for the clients of the Members
of ESN only. They do not have regard to the specific investment objectives,
financial situation and the particular needs of any specific person who may
receive any of these reports. Investors should seek financial advice regarding the
appropriateness of investing in any securities or investment strategies discussed
or recommended in these reports and should understand that statements
regarding future prospects may not be realised. Investors should note that income
from such securities, if any, may fluctuate and that each security’s price or value
may rise or fall. Accordingly, investors may receive back less than originally
invested. Past performance is not necessarily a guide to future performance.
Foreign currency rates of exchange may adversely affect the value, price or
income of any security or related investment mentioned in these reports. In
addition, investors in securities such as ADRs, whose value are influenced by the
currency of the underlying security, effectively assume currency risk.

ESN, its Members and their affiliates may submit a pre-publication draft (without
mentioning neither the recommendation nor the target price/fair value) of its
reports for review to the Investor Relations Department of the issuer forming the
subject of the report, solely for the purpose of correcting any inadvertent material
inaccuracies. Like all members employees, analysts receive compensation that is
impacted by overall firm profitability For further details about the specific risks of
the company and about the valuation methods used to determine the price
targets included in this report/note, please refer to the latest relevant published
research on single stock or contact the analyst named on the front of the
report/note. Research is available through your sales representative. ESN will
provide periodic updates on companies or sectors based on company-specific
developments or announcements, market conditions or any other publicly
available information. Unless agreed in writing with an ESN Member, this
research is intended solely for internal use by the recipient. Neither this document
nor any copy of it may be taken or transmitted into Australia, Canada or Japan or
distributed, directly or indirectly, in Australia, Canada or Japan or to any resident
thereof. This document is for distribution in the U.K. Only to persons who have
professional experience in matters relating to investments and fall within article
19(5) of the financial services and markets act 2000 (financial promotion) order
2005 (the “order”) or (ii) are persons falling within article 49(2)(a) to (d) of the
order, namely high net worth companies, unincorporated associations etc (all
such persons together being referred to as “relevant persons”). This document
must not be acted on or relied upon by persons who are not relevant persons.
Any investment or investment activity to which this document relates is available
only to relevant persons and will be engaged in only with relevant persons.

The distribution of this document in other jurisdictions or to residents of other
jurisdictions may also be restricted by law, and persons into whose possession
this document comes should inform themselves about, and observe, any such
restrictions. By accepting this report you agree to be bound by the foregoing
instructions. You shall indemnify ESN, its Members and their affiliates (and any
director, officer or employee thereof) against any damages, claims, losses, and
detriments resulting from or in connection with the unauthorized use of this
document.

For disclosure upon “conflicts of interest” on the companies under coverage by all
the ESN Members and on each “company recommendation history”, please visit
the ESN website (www.esnpartnership.eu) For additional information and
individual disclaimer please refer to www.esnpartnership.eu and to each
ESN Member websites:

www.bancaakros.it regulated by the CONSOB - Commissione Nazionale per le Societa e la Borsa
www.bankiabolsa.es regulated by CNMV - Comision Nacional del Mercado de Valores
www.caixabi.pt regulated by the CMVM - Comissdo do Mercado de Valores Mobiliarios
www.cmcics.com regulated by the AMF - Autorité des marchés financiers

www.degroof.be regulated by the FSMA - Financial Services and Markets Authority
www.equinet-ag.de regulated by the BaFin - Bundesanstalt fur Finanzdienstleistungsaufsicht
www.ibg.gr regulated by the HCMC - Hellenic Capital Market Commission

www.nch.ie regulated by the Central Bank of Ireland

www.pohjola.com regulated by the Financial Supervision Authority

www.snssecurities.nl regulated by the AFM - Autoriteit Financiéle Markten

Members of ESN (European Securities Network LLP)
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Banc

Banca Akros S.p.A.

Viale Eginardo, 29

20149 Milano

Italy

Phone: +39 02 43 444 389
Fax: +39 02 43 444 302

kros

BANK DEGROOI

Bank Degroof

Rue de I'Industrie 44
1040 Brussels

Belgium

Phone: +32 2 287 91 16
Fax: +32 2 231 09 04
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Bankia Bolsa
Serrano, 39
28001 Madrid
Spain
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Banco de Investimento

Caixa-Banco de Investimento
Rua Barata Salgueiro, 33-5
1269-050 Lisboa

Portugal

Phone: +351 21 389 68 00
Fax: +351 21 389 68 98

CMm=CIC Securities

CM - CIC Securities

6, avenue de Provence
75441 Paris

Cedex 09

France

Phone: +33 1 4596 7940
Fax: +33 1 4596 7748
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equinetBank

Equinet Bank AG
Grafstrale 97

60487 Frankfurt am Main
Germany

Phone:+49 69 — 58997 — 410
Fax:+49 69 — 58997 — 299

55 INVESTMENT BANK OF GREECE

MEMBER OF MARFIN POPULAR BANK GROUP

Investment Bank of Greece
24B, Kifisias Avenue

151 25 Marousi

Greece

Phone: +30 210 81 73 000
Fax: +30 210 68 96 325

NCB Stockbrokers Ltd.
3 George Dock,

Dublin 1

Ireland

Phone: +353 1 611 5611
Fax: +353 1611 5781

Pohjola Bank plc
P.0.Box 308

FI- 00013 Pohjola
Finland

Phone: +358 10 252 011
Fax: +358 10 252 2703

SNS 1’; Securities

SNS Securities N.V.
Nieuwezijds Voorburgwal 162
P.O.Box 235

1000 AE Amsterdam

The Netherlands

Phone: +31 20 550 8500
Fax: +31 20 626 8064



http://www.esnpartnership.eu/
http://www.esnpartnership.eu/
http://www.bancaakros.it/
http://www.bankiabolsa.es/
http://www.caixabi.pt/
http://www.cmcics.com/
http://www.degroof.be/
http://www.equinet-ag.de/
http://www.ibg.gr/
http://www.ncb.ie/
http://www.pojhola.com/
http://www.snssecurities.nl/

