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Accumulate He who travels a lot becomes wise; he who is wise stays
from Hold home (Chinese proverb)
Share price: EUR 29,99
closing price as of 14/09/2011
Target price: EUR 37,00 After the fantastic 2008 year, which showed a dramatic over-performance of the
Target Price unchanged share price, 2010 and 2009 have been transitional years. Though 2011 will show
Reuters/Bloomberg arosarsss 294N positive figures, we expect the bulk of the improvements to materialise not
] ' before 2013. The construction of several major projects (e.g. building of Premium
Daily avg. no. trad. sh. 12 mth 1802 renamed Up-site) has recently started while no major delivery is expected in 2011
Dally avg. trad. vol. 12 mth {m) 005 d bably also 2012. Today Atenor has a pretty solid financial structure
Price high 12 mth (EUR) 3565 and probably . ay Ater ; pretty €
Price low 12 mth (EUR) 26,42 however ahead of several major projects in Belgium but also in Hungary and
Abs. perf. 1 mth 37% Romania. This is not atypical considering the anti-cyclical activity of Atenor and
Abs. perf. 3 mth -126% the rather limited number of projects in portfolio, eight (9 since today), a number
Abs. perf. 12 mth 55% that the company workforces can manage and why it is still looking for
L expansion. In the meantime, Atenor will tackle risks linked to a smooth revival of
Market capitalisation (EURm) 151 . ) . . .
Current N° of shares (m) 5 economic environment by sorting projects in stages.
Free float %% v Atenor is active in real estate development since 1991 and has decided to
- become a pure player in this field since 2005. The bulk of the development projects
Key financials (EUR) 12110 12111e 12/112e . i . . . . « o .
Gross Rental Income (m) 0 1 0 is about offices, with a major exception being the “Up Site” project made of a
EBITDA (m) ©) 6 4 residential tower and 4 office buildings. The projects, 8 currently for a total of 495k
EBITDA margin 46930%  397.7%  1097.7% sgm, are predominantly and historically in Belgium while among the most recent
Portfolio Result (m) 13 1 24 X . .
Net Financial Result 4 @ p ones are about offices in Hungary and Romania.
Net Profit (acj)(m) @ S 2 v Atenor is fixing a more gradual dividend distribution policy. Atenor dividend
Funds From Operations (1,60) 9,24 23,15 . . ee
EPS (ad) 032) 183 459 has remained stable even in more difficult years (2002-04). The strong
DPS 2,00 2,00 2,10 improvement of the bottom line between 2005 and 2007 has led to gradual
IFRS NAVPS 2006 1986 2242 increases ending in a doubling in 2007. The weak economic environment since
=il 2081 2045 228 2008 has led to a revision of the dividend to EUR 2.00 in 2010 (from EUR 2.60). ,
remium/(Discount) 67,2% 51,0% 33,8% . . R L
Earnings adj. yield m 61%  15.3% Atenor aims now at keeping a more smooth progress of its dividend. Though the
Dividend yield 6,7% 6,7% 7,0% dividend yield is not typically the reason for buying shares of developers, it
EVIEBITDA 228 392 630 emerges still at 6.6% on the basis of our dividend estimate of EUR 2 per share, in
EE(ed) T line with th ield offered by Belgian REIT
Int. cover(EBITDA/Fin.int) @1 18 09 Ine with the average ylield ofiered by belgian S.
Net debtcash) (m) 7 6 v Financial structure remains solid. Though the company is entering an investment

N.B. EV/EBITDA n.m. because EBITDA does not include capital

gains which are the core of Atenor activity phase, we do not anticipate dramatic changes considering that the management

will limit the speculative part of developments, typically by phasing the major
projects, and trying to sell them on a pre-delivery basis.

v"  Risks: Size of projects in combination with the search of rather conceptual new

developments (ex. residential tower) and expansion in Hungary and Romania may

“ prove to become results drivers but may also incorporate increasing risks. owever,

“ A Mas one will retain that prime locations, “state of the art” construction, developments in
Do VW stages of which pre-letting should to some extent tackle these hurdles.

Valuation: DCF and SOTP point to fair values of EUR 42 per share. However
a these valuations are built on a full success of projects in portfolio so that we kept
unchanged our Target price of EUR 37, which is similar to a probability of success
of 75% while current share price only assumes a probability of 45%. For valuation
reasons, considering that 2011 and to some extent 2012 will probably unlock the
potential capital gain, we move already to an accumulate rating.

+32 2287 99 20

010 sept1d  oct10  novt0  GkctD janvit  Rwtl masil awil  mati il i1 adtt  septtt

ATENOR Beigium Al Share (Rebased)

Shareholders: Sofinim 12%; Tris 12%; Luxempart 10%;
Alva 10%; Management 5%;

Analyst(s): Jean-Marie Caucheteux jeanmarie.caucheteux@degroof.be

For company description please see summary table footnote

All ESN research is available
on Bloomberg: “ESNR” <go>

roauce . BANK
Produced & DEGROOF

Distributed by the Members of ESN

(see last page of this report)



Atenor

ESN

CONTENTS

Investment Case

Company description

Financials

Valuation

ESN Recommendation System

12

13

20

BANK
DECROOF

Page 2



Atenor ESN

Investment Case

N.B. Last minute call: Atenor has announced that it has acquired a plot of land of 7,600sgm
in Luxembourg city. The works are expected to start at the end of 2012. This news is not
totally surprising: this neighbouring country to Belgium is well known by Atenor, having in
mind previous (succesful) developments (President, Pixel, IEK) and recent announcements
by the management.

With this transaction, Atenor has since today 9 projects in portfolio of which the
achievements are expected to gain momentum from 2012/13 onwards.

® |n search of further diversification for smoothing earnings profile

By contrast with most REITs who benefit from recurrent and inflation linked rents, the
earnings profile of pure real estate developers like Atenor is less regular and as such also
less predictable. Profit generation depends on the completion of a mix of various projects
typically in development, while the underlying costs and benefits are made public mostly
after their achievement. The earnings figures are also related to the stages of achievements
of projects, which according to their specificities in terms of size, classification, location or
geographical market, do not each follow the same pattern.

Atenor has a track record of about 20 years in real estate developments. Although the
productivity of the workforce has increased dramatically over the years (from some
7,500sgm per employee to 13,800 nowadays), it still has room of manoeuvre&expertise to
add some new projects to its current pipeline of 8. The adverse economic environment
since 2008 has probably prevented to enlarge the portfolio.

Over the last few years, the company was moving towards bigger and more innovative or
audacious projects. The UpSite project (residential tower and office buildings, cf more
detailed description below) is probably the best example in current portfolio.

Atenor targets capital gains of EUR 500/sqm on an average for its total portfolio. The
adverse economic environment of the last few years may have brought some doubts about
the achievement of this target, which explains our more cautious assumptions. However we
believe that the company has to a large extent kept its former ambitions.

Today, Atenor has 8 projects under development at diverse locations in Belgium, of which
one in Budapest (Hungary) and one in Bucharest (Romania). The company has sufficient
expertise and workforce to address a larger number of projects. Considering its anticyclical
investment profile, we may reasonably expect that some other projects will be add in the
coming 12 months. Management disclosed that a new investment would probably be
announced in Luxembourg before the end of the year. We anticipate one investment in
Luxembourg before the end of the year.

As far as the pipeline of the existing projects is concerned, only some of them are starting
there construction phase while the others are in preliminary phases. More precisely, the first
steps of the construction of the projects in Hungary and Romania have been set as well as
part of the UP site (the residential tower and the 4 office buildings). At the opposite, 4
building permits have not been introduced. The permit on Victor (Brussels) has been
introduced.

This means that the profits will only gain momentum from 2013 onwards.

Current projects, at different stages of completion, account for some 494,654 sqm. We
assume that the bulk of them will be achieved in 2015 which provides a rather good
visibility. Obviously, the business model implies that new projects would come on stream.
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Atenor ESN

®  Past results

After having recorded fantastic profit numbers between 2005 and 2008 thanks to the
delivery of some major projects, the figures for 2009 and 2010 were much lower and should
be seen as fransitional years before returning gradually to new highs from FY 2013
onwards, according to our estimates, thanks to the delivery of projects currently in portfolio.

More precisely, for FY 2010 bottom line fell slightly in the red at EUR -1.6m, coming from
EUR 7.3 m in 2009. EBIT was positive thanks to the sale of two office buildings (Fonsny
13,200 sqm, Broodthaers 17,700 sqm) of the South City project in Brussels (close to the
international railway station Midi) in which Atenor had a 40% stake.

During 2010, the balance sheet of Atenor could benefit from the receipt of the balance of
the price for the President leading to a sharp decrease of the financial debt and a
lengthening of the debt structure mainly thanks to the very succesfull sale of a EUR 75m
bond (accrual rate 5.56%, 5 years).

= 2011 results

After having been in the red for FY 2010, 2011 was expected to become a gradual come
back to a more normal and profitable year. This is also what is happening up to now and is
also anticipated for 2H considering the guidance of the company. During 1H 2011, Atenor
posted a net profit of EUR 8.48m (EUR 1.68 per share) versus a loss of EUR -1.7m for 1H
2010.

This figure was mainly built on the sale of the last phase (6,940sgm) of the Media Gardens
project (apartments in Brussels) to Aedifica, which contributed to EUR 3.60m to the bottom
line in addition to the first contribution (EUR 3.17m) linked to the sale of one (B4, 7,000sqm)
of the offices buildings of the UP-site project (ex-Premium in Brussels, residential tower and
four office buildings) to Ethias (and leased to Smals).

Both transactions have delivered and will deliver capital gains exceeding the target of EUR
500/sgm: EUR 520/sgqm for Media Gardens (which could reach EUR 570 with incentives
linked to the success of the commercialisatio of the last block sold in April to Aedifica) and
EUR 1590/sgm for the office building B4 in UP-site.

By the release of 1H figures, the company has guided for a profit for FY 2011 as a whole
that would be comparable to the 1H figures.

This guidance assumes a further contribution from the offices in UP-site: it will be about a
second contribution for B4 (and a last one in 1H 2012) in addition to the closing of the sale
of the B3 building (6,288sgm) to Unizo offset partly by the costs linked to the closure of the
Crowne Plaza hotel. As a reminder, the UP-site has still two other office buildings
(10,000sgm and 6,000sgm) that should find purchasers.

Net financial debt emerged at EUR 76.8m (EUR 47m at the end of FY 2010) meaning a net
debt to equity of 76% and to total assets of 27%.

® Dividend policy

Over the longer run, one may consider that the dividends distributed by Atenor have
remained pretty stable. This was the case also during more difficult periods like in 2002-
2004 whne the dividend was unchanged. And as a result of the strong improvement of the
bottom line in the years 2005, 2006 and 2007, the dividend has been increased by
respectively 10.4%, 26.2% and finally a doubling.

However with again an adverse economic environment since 2008, the company has
reduced the dividend for FY 2010 to EUR 2.0 per share, from EUR 2.6 in 2009 and aims in
the coming years at keeping a more smooth (+/- 5% ?) progress of its dividend.
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Atenor ESN

This is a wise decision in our view having in mind that the dividend is not the main argument
to invest in a developer while the use of its cash flow may be better directed towards new
developments.

STRENGTHS WEAKNESSES
= Extensive  know-how in  property = Annual recurrence of results reflecting its
development particularly in large office development activity smoothed by the
complexes diversification & enlargement of the
= Major actor in the Belgian and portfolio
Luxembourg market = Timing of results
= Modest taxation level thanks to tax
losses carry forwards
OPPORTUNITIES THREATS

= Anticyclical investment enhanced by = Lasting of weak economic environment

weak economic environment = Delays of permit delivery and construction

= Move towards sustainable investments
in real estate

» Diversification in other geographic areas
and in residential property

BANK

DECROOF Page 5



Atenor

Company profile

Atenor has been active in real estate development since more than 20 years and has
decided with success under the direction of the current CEO to become a pure player in this
field since 2005.

As such, the company has gradually focused of major projects, mainly offices but also
residential in Belgium and Luxembourg and over the last few years in Hungary (one project)
and Romania (one project).

Activities typically consist in investing in real estate projects, setting up the architectural
design and the construction, and selling the buildings at completion or as a work-in-
progress via SPVs in view of realising capital gains.

The projects, 8 currently for a total close to 500,000sgm are historically focused on Belgium
and offices. The share of offices has decreased over the years but still reaches 62%
nowadays on top of 33% in residential and 5% in retail as part of the projects. Projects
today are made of 53% of mixed projects, 40% of large (AAA) office buildings and 7% of
residential.

With current workforce, the company has the capacity to manage the development of 10
projects. It's noteworthy that the productivity, measure in sgm per Atenor employee has
pretty doubled, coming from some 7,500sqm per employee to 13,800 nowadays.

Portfolio breakdown per business segment Geographical breakdown of portfolio

Residential
33%
162,617sqm

Commercial
5%
23,216 sqm

Hungary 18%
88,609 sqm

Romania 16%
78,212sqm

Belgium 66%
Offices 62% 327,832sqm
308,821sqm

Source: Company data

Source: Company data
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ESN

Atenor
Existing portfolio: estimation of obtaining permit dates
2007 2008 2009 2010 2011 2012 2013 2014
Hermes Romania 01/10
UP-Site Brussels 06/10
Vaci Greens Hungary 06/10
Port du Bon Dieu Namur 12111
Europa Brussels 12/12
Victor Brussels 06/12
Trebel Brussels 12/12
City Docks Brussels 2014
Source: Company data, Bank Degroof estimates
Description of projects
100% Equity
Lettable area (sqm) Atenor share (%)
Investment (EUR k)
Hermes Romania Offices 78212 90 35200
UP-Site Brussels Residential&offices 80022 100 17000
Vaci Greens Hungary Offices 88609 90 19800
Port du Bon Dieu Namur Residential&offices 10000 90 10000
Europa Brussels Offices and shops 30000 100 26000
Victor Brussels Offices and shops 110000 50 24000
Trebel Brussels Offices 17700 100 20000
City Dock’s Brussels n.m. 100 25650
Source: Company data, Bank Degroof estimates
Projects Total  Capital gain Tot est cap
. . Capital .
Capital gains . gain per
gain
(EURm) (EUR/sqm) share (EUR)
2011 2012 2013 2014 2015 2016
Hermes Business Campus 0,0 0,0 0,6 1,2 1,6 14 49 70 1,0
Port du Bon Dieu (Namur Wa 0,0 1,8 55 0,0 0,0 0,0 74 820 1,5
Media Gardens (1.D.M.) 3,6 0,0 0,0 0,0 0,0 0,0 12,6 520 25
UP-Site 52 6,9 13,1 32,7 0,0 0,0 57,9 572 9,1
Vaci Greens 0,0 0,0 57 171 0,0 0,0 228 450 4,5
Europa 0,0 0,0 0,0 48 6,4 8,0 19,2 640 3,8
Victor 0,0 9,4 1,7 15,6 10,1 0,0 48,9 850 9,3
Trebel 0,0 0,0 0,0 7,7 7,7 0,0 15,4 905 3,1
City Dock's 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0 0,0
TOTAL 8,8 18,1 36,6 79,1 259 9,4 189,1  nm. 34,7
AVERAGE 504

Source: Bank Degroof estmates
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Atenor ESN

Big

High
Mixed
Innovative

Development
in phases

Projects in Belgium
In Brussels

UP-Site

UP-Site (ex-Premium) is located on the docks alongside the Brussels-Charleroi channel, the
only sizeable water way crossing Brussels, in the front of the famous Tour&Taxis site, which
is probably promised to long term new developments of various nature.

The building is planned to become a 140m residential high tower, by far the highest tower in
residentials in Belgium, with a height close to the highest tower of Brussels (Midi tower) in
addition to four office buildings around the tower itself. Total area will be about 80,000sgm
made by the residential tower for two thirds of the area (this majority share of residential
contrasts with previous mixed developments) and the balance by the four office buildings
and some shops. Offices will have a relatively small available area designed for small & mid
companies.

The building permit has been delivered in June 2010 and first steps of construction have
started in the following weeks. Completion is expected in 2014.

Two of the four office buildings were pre-let since 2008 and have found buyers, while the
active commercialization of the residential tower will only start after the tower will be visible
above ground, or around 2Q of 2012.

The first office building of 6,288sqm (+ 400sgm archives and 63 parkings) had already been
pre-sold in 2008 to UNIZO and SVMB.

The other building of 6,300sgm and 1,460sqm for IT rooms has been sold at the end of 1H
2011 to Ethias. The building was pre-rented under a 27-year lease agreement to SMALS, a
non-profit organization supporting and supervising the e-government program of both social
and health care sectors.

This project is obviously an audacious and big one as the company admits itself. Indeed,
having a big mixed (residential & offices) building in Brussels is unique but not necessarily
without risks.

First, mixity (of office and residential) has to be created from nil, especially in this part of
Brussels close to a major railway station, underground and other public transportation
facilities but also to rather obsolete and insecure residential areas. Atenor has being active
in vitalizing urbanization plans in close contact with public authorities so that today this
project is part of a larger urbanization plan.

Atenor develops the project in phases. Two of the four office buildings have already been
pre-let. As far as the apartments in the tower are concerned, a dozen of them have already
been pre-sold, probably attracted by the unique character of the project.

A second risk comes from the office market itself considering the high vacancy rate on the
Brussels office market (11.4%). Nevertheless, top locations linked to mobility and high
performance energy building may enhance a two speed market where location close to
major railway stations and green sustainability will become winning games.
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Atenor ESN

In the European
district

Several issues

Already a modest
positive
contribution

Next to the
international South
train station
(Eurostar, Thalys)

Europa

Europa is the current location of the Crowne Plaza hotel in the very heart of the Brussels’
European district.

In 2005, Atenor purchased NV Brussels Europa which owns the property and also operated
it. Discussions with the public authorities have taken time and delayed. Several ideas have
been examined. Finally, Atenor will soon introduce a demand of building permit for a real
estate complex (offices and shops) of 30,000sgm and expects to obtain it by the end of
2012. The construction of this complex implies the demolition of the hotel (in 2013).

Up to now, the hotel was still operated and contributed, tough modestly, to Atenor
operational result. However considering the opening in a near future of another large hotel
at proximity, it has been decided some months ago to close the hotel. Social procedures are
in course.

No precise development plan has been communicated yet. However, the development of a
new tower in this strategic location has already been discussed, and will depend on the
politic willingness.

A public invitation to tender has been launched for the construction of new offices for the
European Commission and the site could therefore be taken into account. Decisions could
also be made in the near future depending on the outcome of discussions on the broader
European district.

Atenor could develop on this site a real estate complex of 30,000 sgm. The construction
phase could start at best in 1H 2013 and the completion may not be expected before
2015/16.

The extreme good location is the main asset of this project though its achievement would
last longer than many others.

Victor

This project is located next to the Brussels major international Midi railway station (Victor
Horta place).

At the start in November 2007, Atenor had acquired a 2,300 sgm plot of land to finally run a
total land area of 9,500sgm on a 50/50 basis with CFE. It is planned to build a building of
110,000sgm made of 103,000sgm of offices in addition to residential and retail.

We were initially expecting the introduction of the permit in 4Q10 for delivery in 4Q11 but,
considering that this project conditional to a larger urban redeployment, it was finally
introduced during 1H11 in order to be obtained probably in June 2012.

Taking into account that Atenor hopes to lease the building before the end of 2012, we took
into account a final delivery in block in 2013.

Trebel

In November 2010, Atenor announced that is had signed an agreement for the acquisition of
a building of 17,000 sgm (in rue de Tréves), built on a plot of more than 40 ares, which
earlier were the headquarters of the formerly financial institution BACOB (bought by Dexia).

The main if not the only trump of this building is his location close to the European districts.
It dates from the seventies and needed to be refurbished deeply. Atenor intends to demolish
totally the building and to plans to introduce a building permit at the end of 2011, in order to
be obtained at the end of 2012.
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Atenor ESN

Residential
Not in Brussels
A test case

Start in phases

City Dock’s

In March, Atenor bought industrial buildings on a 5.4ha plot of land in Anderlecht, adjacent
to the water way Willebroek. No price has been disclosed.

The buildings are rented out until 2Q 2013.

The plot falls within the area covered by a proposed land-use designation plan (PPAS) that
the municipality of Anderlecht intends to analyse in the near future.

Atenor aims at cleaning up the area and redevelop it into a new urbanistic area.

In Namur

Port du Bon Dieu

This is a 30,000sgm project of residential premises located in Namur, alongside the river
Meuse in an industrial zone at a short walk to the railway station, to the city centre and to all
facilities (location named port du Bon Dieu).

Atenor has committed itself to develop energy efficient buildings.

The project has been delayed by some two years now but has in the end received the final
approval for redeveloping (SAR - site a réaménager) in July of this year.

Since the building permit will only be introduced in 3Q2011, we only anticipate contribution
to earnings in 2013.

Project in Bucharest

Hermes Business Campus in Bucharest (Romania) is a 1 hectare plot of land which will
allow the development of 78,212sgm in the new Pipera business district in the North of
Bucharest, with good access by car, close to a metro station and to the airport.

Bucharest is too a large extent preserved from an architectural point of view while several
multinational companies, if not headquarters of local banks are in normal economic
circumstances expected to be in search of offices closer to international standards of
quality.

A building permit has been given early in 2010 but we believe that as a result of the
economic crisis, Atenor has slowed somewhat the development of this project whose
completion initially was planned for 2011.

Construction is expected to start by phases (15,000 sqm has been mentioned) taking into
consideration the economic health and the accompanying demand for real estate. The
construction of the infrastructure has started.

The land had been acquired at rather high prices while rents have not yet recovered. As a
result, we have only include cautious assumptions in our valuation, which may however
improve considering the better take-ups observed this year We have assumed that the total
project, initially planned for completion in 2011, will be spread between 2011 and 2014
when several leases for local major contracts will end.
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Atenor ESN

More mature and
depressed ?

Another one in
the same area

Project in Budapest

Véaci Greens is a 10,000sgm plot of land in Budapest (Hungary) that will allow the
development of 56,209sgm of three office spaces. A second investment still under
negotiation, would give this project an additional area of 30,000sgm. Atenor hopes to
conclude in the coming months and to introduce a building permit soon after the conclusion
of the transaction.

Vaci Greens is ideally located alongside the Vaci Ut, the main commercial and office axis in
the North of the city.

The building permit has been granted in July 2010 and the construction of the infrastructure
has started.

Recently ended or ending projects

In Brussels

Media Gardens (Immobiliere des Deux Maisons)

This is a full residential project in a semi-industrial area of Brussels (Schaerbeek) where the
vacation risk is rather high. The residential focus is justified by the vacation risk for offices in
this area as well as the proximity of the Meiser square, one of the main access points of
Brussels.

Atenor develops 26,689 sqm (mainly 281 apartments in five sets with some commercial
spaces).

The contribution came to in two phases.

The first one (206 apartments, some 20,000sqm), also the largest one, was recorded during
2009 (cash in of EUR 13.7m in 2010). The second one of 6,947sqgm (75 apartments) had
already been pre-sold in 2008 to a Belgian REIT, Aedifica on the basis of an exit yield of
5.5% (capital gain of EUR 518/sqm) which was completed in April 2011.

Atenor still has an incentive on the commercialization of the renting of these apartments
which may reach EUR 80/sgm and is linked to the inflation and the commercialization level,
which today is about 50%.

South City

Like Victor, this project is also located next to the Brussel’s Midi train station. It has an area
of 40,000 sgm of which a hotel of 7,260sgm (140 rooms) that has been opened in March of
this year and the balance in offices with some retail areas.

Excepting the hotel, the two office buildings (Fonsny and Broodthaers) have been sold in
two steps during 2010 at attractive yields. The Fonsny building (13.200sqm) pre-let for 27
years was sold in June for EUR49m, leading to an exit yield of 5.23% and a capital gain of
EUR 405/sgm and the Broodthaers building (17,700sgm) with an exit yield of 5.40%
implying a capital gain of EUR 871/sgm. Alltogether the average capital gain emerged at
EUR 673/sqm. The good prices can be explained by the proximity of the international
railway “Midi’station in an area that, paradoxically, is not close to CBD, and where scarcity
of large and modern office building translates in a vacancy rate of less than 2%.

Atenor only anticipates to record a modest capital gain on the sale of the hotel, but a cash in
of some EUR 5m. Atenor has already signed a management contract of 20 years with the
REZIDOR Group for the hotel under construction with the Park Inn logo.

BANK
DEGROOF

Page 11



Atenor ESN

In Luxembourg

This project (President) brought about exceptional capital gains mainly materialised in 2008.
However we may still expect some final contributions, linked to delays in the delivery,
estimated to at least EUR 1m.

The President is located on the Kirchberg, which is the European and financial district of the
Grand Duchy of Luxembourg and therefore an area with a great concentration of prime
office buildings.
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Stable,
Defensive
The home market

Vacancy rate

Market environment

Brussels

Brussels, which is the third largest office market in Europe, has the reputation of being
relatively more stable for real estate than several other European cities such as London,
Paris, Munich, Amsterdam or Madrid. This is partly due to the strong presence of the public
sector but also the good equilibrium between the public and the private sector, both national
and international, accompanied by non profit organisations and representation offices from
all over Europe. As such it is less dependent from the economic environment. On top of this,
the occupiers market is to a large extent focused in the service sector in addition to a rather
rigid labour market.

Vacancy in the Brussels’ office market remains high at 11.2%. In the northern periphery of
Brussels, where a significant number of the offices of Intervest Offices & Warehouses are
situated, market vacancy even amounts to around 20%. However, the latter number is
distorted by office buildings of bad quality, which the REIT does not possess.

Prime office face rents (in EUR/sqm/yr)

20%
18%
16%
14%

12%

330
310

290

Total vacant stock = & 1,464,000 sqm 270

250
10% /h\\/
8% 230

«
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)——0'_"\'\(/\.—. 210 \ /

190
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2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 1Q11

-0-Brussels' periphery -e-CBD  -@-Total Brussels Market

150
2004 2005 2006 2007 2008 2009 2010 1Q11

--Pentagon ~-South —North -o-Leopold -#-Louise -#-Decentralised -@~Periphery

Source: JLL

Vacancy at 11%

Source:JLL

Obviously, such a high vacancy rate puts downward pressure on effective rents. Important
gratuities of up to 2 months per year of lease were indeed granted in 2010. As a general
rule of thumb, when availability is 6 to 8 %, one could speak of a balanced market with
constant rental prices, while availability below 6 % would facilitate rental prices’ growth, and
availability above 8 % would raise the probability of decreasing rental prices. Currently, we
are clearly in the latter scenario.
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Take-up in the Brussels’ office market (in sqm) Completions and developments in the Brussels’ office

market (in sqm)
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In 1Q11, take-up in the Brussels’ office market amounted to only 58,000 sgm. In its interim
statement on 1Q11, management of Intervest Offices & Warehouses confirmed the market
circumstances for new lettings in the office market remain difficult. For 1H11, take-up in the
Brussels’ office market was at a 10-year low.

Because of the high vacancy rate the development pipeline has completely dried up: in
2011 and 2012 respectively 20,000 and 50,000 sqm of office developments will be realised,
which is significantly less than the historical average of 330,000 sgm p.a.

As a result of these developments, we expect the vacancy rate in the Brussels’ office
market to come down gradually over the period 2011-2013.

Prime office rents are anticipated to remain stable or increase slightly this year. In 1Q11,
prime office rents in the periphery of Brussels remained roughly flat at EUR 160/sqm/year in
1Q11. These rents have been stable since 2004.

Prime office yields (6/9 year leases) in the periphery of Brussels
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Prime office yields decreased slightly in 2010. In 1Q11, they remained stable. For offices in
the periphery of Brussels and rented on a 6/9 basis, prime yields now stand at about 7.25%.
Belgian offices’ yields are expected to decrease slightly in the short term, but to increase
slightly later in the year, as a result of rising interest rates.
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Luxembourg

This market is only about 200kms from Brussels and well known by Belgian real estate
players. The office market is smaller than the Brussels one and shows traditionally smaller
vacancy rates and rents are much higher.

The vacancy rate has decreased from 7.0% in 1Q 2011 to 6.6% in 2Q while prime yields
and prime rents remained stable during 2Q respectively at 6% and EUR 38/sqm/month
(38x12=456).

And the development pipeline for 2011 and 2012 is very low amounting respectively to
75,400sgm and 43,400sqm. The foreseen pipeline for 2013 is higher (169,000sgm) but
includes only 30% of speculative projects.

The dependence to the financial sector, in a restricted definition tough, reaches 22%, about
twice the similar figure than for Brussels. Besides, considering the lack of major new supply,
stabilisation seems to become the issue.

Hungary

Hungary is an export driven economy with weak domestic demand. Despite historically
strong economic growth rates, the economy has heavily suffered from the weakening of the
demand from Western Europe that was translated into a fall of the industrial output. The
local currency (HUF) meanwhile fell dramatically leading interest rates to levels that restrict
borrowing and further reduction in government spending.

Take up in Budapest is expected to reach some 325,000sgm, or about 10% of the total
market. Despite the fact that the economic environment was pretty healthy, no strong
rebound may be anticipated at short term, considering in particular the high vacancy rate:
from 21% nowadays it is expected to come down to 16% by year-end according to King
Sturge.

Romania

Domestic economy posted among the most impressive growth rates since Romania joined
the European economic union. Romania resisted well in 2008, buoyed by a strong domestic
demand fuelled by surging annual wage growth of around 20% and a continuation of the
construction boom. The Bucharest market is smaller and less mature than the Budapest
one.

Vacancy is of 17%. Over the medium term DTZ expects to see a further decrease of the
vacancy rate based on a constant level of net take-up coupled with limited new supply.
Therefore they project a vacancy rate of 13% by the end of 2011.

Recent government austerity measures on top of an already unhealthy economy make the
outlook for the Romanian office market not so bright.

Property fundamentals, while still weak, are improving. Take-up of some 165,000sgqm in 1H
2011 represents some 13% of the total market size. However vacancy rates remain high
with 16% on an average according to CBRE Richard Ellis.
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Financials

®  Turnover

The business model implies that the reading of the turnover is rather meaningless when it
aims at measuring the contribution to the bottom line of the year in course. As such, the bulk
of the turnover figure is offset by the corresponding costs representing to a large extent the
level of completion of projects under development.

® Capital gains

Obviously, the ultimate goal of Atenor development activities is reflected in the capital gains
that the company is able to generate. These capital gains are not recorded as a whole by
the final completion of the development (that lasts in general between three and five years),
but spread over the development period, though typically with the smallest capital gains in
the first stages of completion. This evolution contrasts with the related operational and
financial costs running in parallel with the concretisation of the development.

The projects typically are financed with a high leverage (around 85%), made of an equity
investment (typically for the plot of land) and for the development through leverage in
SPV’s.

® Taxes

We assumed tax charges to remain close to zero considering the potential of losses carried
forward, inherited from the loss making private equity activities that have been sold totally in
2007 on top of the structure of the projects (high leverage of the development through SPV
vs modest fixed corporate charges).

® Net result

A first look at the evolution of the net result shows that the bottom line posted a sharp
improvement between 2005 and 2008. The decrease from the spectacular figures recorded
for 2007 and 2008 may be misleading as negative conclusions should not be drawn from it.
2007 and 2008 should be seen as exceptional years bearing the fruits of the investment in
the President building, while 2009, 2010 could be seen as transitional years. Since no major
delivery is expected for 2011 and 2012, we anticipate that these financial years will only
post rather modest profit figures, preceding better years in 2013 and 2014.

® Balance sheet

Atenor launched in the first days of 2010 a five year EUR 75m bond (accrual rate 5.56%)
which comes on top of back-up credit lines and a commercial paper program. At the issue of
1H2011, net debt to equity emerged at 76%, coming from 47% at the end of 2010.
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Valuation

The assumptions beyond the figures taken into account for the valuation exercise are driven
by the ultimate global minimal average targets fixed by the company, as well as by the key
drivers of the building industry.

This means:

. The targets of the company are expressed in capital gain per sqm. The goal consist in
achieving at least EUR 500/sqm on an average for all the projects. An increasing number of
projects would obviously better distribute the capital gains profile and as such alleviate
jumps in annual realised capital gains.

. Having these targets in mind, we built our assumptions on the basis of the most recent
available information in terms of total cost of building, prime rents and yields but also on
comparisons with recent deals (cf Brussels). We wanted to remain cautious with the
assumptions in Hungary and Romania. Conditions could differ by the completion of those
projects

. Shifts in start dates as well as on completion of projects may impact the valuation.
However, taking into account the time required to achieve a project on the back of the
financial structure, there is also no hurry to accelerate the business development when the
required conditions in terms of expected profitability with sufficient guaranties of success are
not met. For sure, the increase of the number of projects (8 currently, but with ambition to
move to at least 10 projects) as well as the geographical diversification may alleviate the
risks involved by the business.

We followed two ways to isolate a fair value of Atenor.

1. Firstly, we followed a sum of the parts approach. We made a valuation of the current
pipeline of projects in development in addition to the goodwill of the team for the generation
of new projects with added value. Last but not least, timely difference may also have an
impact on these figures.

2. In addition to a SOTP, we also tested a DCF approach applied for the company as a
whole of which two key assumptions are the capital gains for the 2011-2016 period
corresponding to the development planning of existing projects and capital expenditures.
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Atenor
DCF valuation
CASH FLOW (EUR m) 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Net Sales 26,2 30,6 46,6 68,7 97,7 451 52,4 53,0 53,5 54,1
% change 16,6% 52,4% 47,3% 42,4% -53,9% 16,3% 1,0% 1,1% 1,1%
EBITDA 5,5 12,6 29,0 52,3 75,8 225 29,2 29,1 29,0 28,9
% margin 21,1% 41,2% 62,2% 76,2% 77,5% 49,9% 55,7% 54,9% 54,2% 53,4%
% change 128,0% 130,1% 80,4% 44,9% -70,3% 29,9% -0,4% -0,4% -0,4%
Depreciation & other provisions 2,0 1,9 1,7 1,5 1,4 1,3 1,2 11 1,0 0,9
% sales 7,8% 6,1% 3,6% 2,2% 1,4% 2,8% 2,2% 2,0% 1,8% 1,6%
EBITA 35 10,7 27,3 50,8 74,4 21,2 28,1 281 28,0 28,0
% margin 13,3% 35,1% 58,6% 73,9% 76,1% 47,1% 53,5% 53,0% 52,4% 51,8%
% change 208,4% 154,4% 85,9% 46,5% -71,5% 32,2% 0,0% 0,0% -0,1%
Taxes 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
Normative tax rate 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
NOPLAT 35 10,7 27,3 50,8 74,4 21,2 28,1 28,1 28,0 28,0
Depreciation & other provisions 2,0 1,9 1,7 15 14 1,3 1,2 11 1,0 0,9
% sales 7,8% 6,1% 3,6% 2,2% 1,4% 2,8% 2,2% 2,0% 1,8% 1,6%
Gross Operating Cash Flow 55 12,6 29,0 52,3 75,8 22,5 29,2 291 29,0 28,9
Capex 6,6 -30,0 -15,0 -12,0 -13,0 -15,0 -10,0 -10,0 -10,0 -10,0
% sales -25,1% 98,0% 32,2% 7,5% 7,3% 7,2% 7.2% 7,2% 7.2% 7,2%
Change in Net Working Capital (-=increase;+=decrease) 6,6 -0,8 -1,6 -1,0 -0,3 -0,1 -0,1 -0,1 -0,1 -0,1
Cash Flow to be discounted 18,5 17,2 12,7 39,41 62,57 744 19,16 19,05 18,94 18,83
DCF EVALUATION (EUR m) 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
WACC 9,89% 9,89% 9,89% 9,89% 9,89% 9,89% 9,89% 9,89% 9,89%
Discount Rate factor 0,97 0,88 0,81 0,73 0,67 0,61 0,55 0,50 0,46
Discounted Cash Flow -16,7 11,3 31,7 459 5,0 11,6 10,5 9,5 8,6
Cumulated DCF -16,7 5,5 26,3 721 771 88,7 99,2 108,8 117,4
WACC & DCF ANALYSIS
Cost of Equity (Ke or COE) 11,11% Cumulated DCF 117,4 - Net Financial Debt (47,0
Cost of Debt (gross) 5,0% - Minorities (estimated value) 1,1
Debt tax rate 0% Perpetual Growth Rate (g) 2,0% + Associates 9,1
Cost of Debt net (Kd or COD) 5,00% Normalised Annual CF 22,3 - Pension underfunding 0,0
Target gearing (D/E) or % Kd 20,0% Terminal Value @ 12/yyyy 2834 - Off-balance sheet commitments 0,0
% Ke 80,0% Disc. Rate of Terminal Value 0,46
Normative Tax Rate 0% Discounted Terminal Value 129,6 Equity Market Value (EUR m) 210,2
Number of shares (m) 5,0
[wacc 9,89%| Financial assets - [Fair Value per share (EUR) 4,72
Enterprise Value (EUR m) 247,0
Source: ESN estimates
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Sum of the parts valuation

In the table below, our sum of the parts is limited to the addition of the NPV of the value of
the good achievement of the projects in portfolio, of which implicitly their financing, in

addition to the current equity.

Discount rate 20%

SOTP (EUR m) per share
NPV of portfolio 111,8 22,2
Equity 101 20,1
SOTP 2129 42,2
NPV of goodwill for new projects 50,5 10,0
SOTP (incl.goodwill) 263,3 52,3

Source: Degroof estimates

The valuation of Atenor share is depending in particular from the timing of delivery of
projects in portfolio and obviously to the associated level of capital gains.

Below we made two simulations about the sensitivity to those two variables.

Discount rate 10% 15% 20% 25%

SOTP per share 48,3 40,3 42,2 26,9
Source: Degroof estimates

Capital gain 342 454 504 554

SOTP per share 378 40,1 42,2 445

Source: Degroof estimates

BANK
DEGROOF

Page 19



RAAA
Atenor ‘ESN‘
\ & 24

BANK
DEG]EQOF Page 20



Atenor ESN

Upcoming Events Calendar

Date Event Type Description Period
18/11/11 Results Q3 2011 Results 2011Q3
Source: AMI
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Atenor: Summary tables

PROFIT & LOSS (EURm) 12/2007 12/2008 12/2009 12/2010 12/2011e 12/2012e
Gross Rental Income 0,5 0,8 0,8 0,2 1,5 0,3
Other Operating Income 0,0 0,0 0,0 0,0 0,0 0,0
Operating Costs 0,0 0,0 0,0 0,0 0,0 0,0
Net Rental Income 0,5 0,8 0,8 0,2 1,5 0,3
General Expenses -6,5 -6,7 -6,0 -5,9 -6,0 -6,1
Net Other Income/(Costs) 7,6 -3,2 6,7 -3,8 10,3 9,4
EBITDA 1,6 -9,1 1,5 -9,4 5,8 3,6
Portfolio Result 29,4 48,8 11,0 12,9 10,6 23,7
o/w Revaluation of Fair Value of Investment Properties -3,9 -4,0 -1,3 -1,2 -1,9 -1,7
o/w Gain/Losses on Disposal of Investment Properties 33,3 52,8 12,3 14,1 12,5 25,4
Net Operating Profit before Finance Cost 31,0 39,7 12,6 3,5 16,4 27,3
Net Financial Result 3,2 -0,3 -1,6 -4,9 -3,2 -4,3
o/w Share of the profit of associates & dividend income 1,6 0,0 0,1 -0,4 0,0 0,0
o/w Revaluation of Financial Instruments 0,0 0,0 0,0 0,0 0,0 0,0
o/w Net Financial Costs 1,6 -0,4 -1,7 -4,4 -3,2 -4,3
EBT 34,2 39,3 11,0 -1,4 13,3 23,1
Tax 2,2 1,8 -3,7 -0,3 -1,6 0,0
o/w Deferred Taxes 0,0 0,0 0,0 0,0 0,0 0,0
o/w Real Taxes 2,2 1,8 -3,7 -0,3 -1,6 0,0
Tax rate -6,5% -4,6% 34,2% -19,9% 12,1% 0,0%
Net Result (reported) 36,5 411 7,2 -1,7 11,7 23,1
o/w Minorities 1,1 -0,1 -0,1 -0,1 -0,1 -0,1
o/w Group Share 35,4 41,3 7,3 -1,6 9,2 23,1
Earnings adj. 35,4 41,3 7,3 -1,6 9,2 23,1
Funds From Operations 35,4 41,3 7,3 -1,6 9,2 23,1
CASH FLOW (EURm) 12/2007 12/2008 12/2009 12/2010 12/2011e 12/2012e
Cash Flow from Operations after change in NWC -20,4 -31,4 7,8 -7,2 -2,3 -2,2
Interest Costs -6,8 -18,0 9,2 54,0 -10,3 -10,3
Capex 59,0 -21,6 -6,9 49,7 -16,3 10,3
Free Cash Flow 31,8 -71,0 10,1 96,5 -28,8 -2,1
Dividends -6,0 -12,9 -12,8 -13,3 -10,1 -10,1
Other (incl. Capital Increase + change in cons. & share buy 0,9 0,0 0,0 -1,1 0,0 0,0
Change in Net Debt 26,6 -83,9 -2,7 82,1 -38,9 -12,2
NOPLAT 1,7 -9,6 1,0 -11,3 5,1 3,6
BALANCE SHEET & OTHER ITEMS (EURm) 12/2007 12/2008 12/2009 12/2010 12/2011e 12/2012¢
Investment Properties 3,9 3,2 1,7 1,6 0,4 0,4
Development Properties 1,2 25,5 271 27,5 23,9 22,2
Deferred Tax Assets 8,6 10,5 10,5 10,5 8,1 5,6
Other Non Current Assets 42,4 7,2 221 23,9 25,3 25,3
Cash & Cash equivalents 75,5 37,3 2,5 2,7 46,2 44,0
Other current assets 107 155 176 204 189 205
Total Assets 239 239 240 270 292 303
Shareholders Equity 103 126 118 101 100 113
Minorities Equity 0,1 -0,4 -0,6 -0,6 -0,6 -0,7
Non Current Financial Debt 27,0 8,9 31,0 99,7 99,7 99,7
Deferred Tax Liabilities 9,7 12,6 12,8 13,0 9,7 6,5
Other Non Current Liabilities 2,5 3,2 2,7 1,4 43,7 445
Current Financial Debt 24,7 58,1 56,1 22,8 22,8 22,8
Other Current Liabilities 72,0 30,4 19,8 32,7 17,0 171
Total Equity & Liabilities 239,0 238,7 239,6 270,1 292,4 302,38
GROWTH & MARGINS 12/2007 12/2008 12/2009 12/2010 12/2011e 12/2012e
Rental Income Growth -83,8% 51,1% 0,9% -74,9% 622,1% -77,3%
EBITDA growth 14,0% -chg +chg -chg +chg -37,2%
Net Result Group Share Growth 159,9% 16,6% -82,3% -chg +chg 150,5%
Earnings adj. growth 159,9% 16,6% -82,3% -chg +chg 150,5%
EPS growth 183,5% 12,8% -82,5% -chg +chg 97,9%
EPS adj. growth 159,9% 16,6% -82,3% -chg +chg 150,5%
DPS adj. growth 100,0% 0,0% 0,0% -23,1% 0,0% 5,0%
Operating Margin 306,5% -1150,1% 187,9% -4693,0% 397,7% 1097,7%
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Atenor: Summary tables

RATIOS 12/2007 12/2008 12/2009 12/2010 12/2011e 12/2012e
Net Debt/Equity -0,4 0,2 0,6 0,5 0,8 0,7
Net Debt/EBITDA -26,5 -3,1 47,4 -5,0 13,1 21,5
Interest cover (EBITDA/Fin.interest) -1,0 -25,7 0,9 -2,1 1,8 0,9
Total Debt/Total Assets 56,9% 47,4% 51,1% 62,8% 66,0% 62,9%
LTV 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
Cash Flow from Operations/Capex 0,3 -1,5 1,1 0,1 -0,1 0,2
ROE 34,4% 32,9% 6,2% -1,6% 9,3% 20,6%
ROCE 20,4% 22,9% 6,3% 1,6% 6,2% 12,0%
WACC 9,9% 9,9% 9,9% 9,9% 9,9% 9,9%
ROCE/WACC 21 2,3 0,6 0,2 0,6 1,2
Payout ratio 35,9% 31,8% 181,9% nm 86,5% 45,9%
PER SHARE DATA (EUR)** 12/2007 12/2008 12/2009 12/2010 12/2011e 12/2012e
Average diluted number of shares 50 5,0 5,0 50 5,0 5,0
Diluted Number of shares end of period 5,0 5,0 5,0 5,0 50 5,0
EPS (reported) 7,2 8,2 1,4 -0,3 2,3 4,6
EPS (adj.) 7,0 8,2 1,5 -0,3 1,8 4,6
DPS 2,6 2,6 2,6 2,0 2,0 21
IFRS NAV 20,4 25,0 23,4 20,1 19,9 22,4
EPRA NAV 20,7 25,7 24,2 20,8 20,4 22,8
EPRA NNNAV 20,5 25,2 23,6 20,3 20,0 22,5
PORTFOLIO KEY FIGURES 12/2007 12/2008 12/2009 12/2010 12/2011e 12/2012e
Occupancy Rate

Portfolio Yield

Portfolio Yield on Full Occupancy
Average length of leases (end of contract)
Average length of leases (first break)

VALUATION 12/2007 12/2008 12/2009 12/2010 12/2011e 12/2012e
Premium/(discount) to NAV 102,1% 52,1% 51,4% 67,2% 51,0% 33,8%
Premium/(discount) to EPRA NAV 99,4% 47,8% 46,1% 61,2% 46,7% 31,3%
P/E (adj.) 59 4,6 24,4 nm 16,4 6,5
EV/Earnings adj. 4,7 5,3 34,1 -135 24,5 9,9
EV/EBITDA 103 -24,0 165 -22,8 39,2 63,0
EV AND MKT CAP (EURm) 12/2007 12/2008 12/2009 12/2010 12/2011e 12/2012e
Price* (EUR) 41,3 38,0 35,4 33,5 30,0 30,0
Outstanding number of shares for main stock 5,0 5,0 5,0 5,0 5,0 5,0
Total Market Cap 208 191 178 169 151 151
Net Debt -42,7 28,2 71,5 47,0 75,8 78,0
o/w Cash & Marketable Securities -94,4 -38,8 -15,6 -75,5 -46,7 -44,5
o/w Gross Debt (+) 51,7 67,0 87,2 122,5 122,5 122,5
Other EV components 0,1 -0,4 -0,6 -0,6 -0,6 -0,7
Enterprise Value (EV adj.) 165,4 219,2 249,2 215,4 226,3 228,3

Source: Company, Bank Degroof estimates.

Notes
*Price (in local currency): Fiscal year end price for Historical Years and Current Price for current and forecasted years
**EPS (adj.) diluted= Net Profit (adj.)/Avq DIL. Ord. (+ Ord. equivalent) Shs. EPS (reported) = Net Profit reported/Avqg DIL. Ord. (+ Ord. equivalent) Shs

Sector: Real Estate/Real estate

Company Description: Atenor is a developer of large scale real estate projects in Brussels and Luxembourg and more recently in
Romania and Hungary. It focuses on prime locations and aims at further enlarging the number of projects under developemnt, 10
nowadays.
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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.

Meaning of each recommendation or rating:

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

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

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

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

Bank Degroof Ratings Breakdown

Feduge el Buy
4% 1% 7%

Hold

20% A curmulate

40

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.

Time horizon changed to 12 months (it was 6 months)
Recommendations Total Return Range changed as below:

TODAY

BEFORE

REDUCE | HOLD | AccumuLATE
-10% 0% 10% 20%
REDUCE ACCUMULATE
-15% 0% 5% 15%

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.
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Recommendation history for ATENOR

Date Recommendation Target price Price at change date
15-sept-11 Accumulate 37,00 29,99
22-nov-10 Hold 37,00 34,07
1-sept-10 Accumulate 39,00 32,62
1-juil-10 Accumulate 40,00 33,40
30-juin-10 Hold 40,00 33,01
1-sept-09 Hold 42,00 37,51
27-ao0t-09 Accumulate 43,00 37,70
23-janv-09 Accumulate 45,00 37,74

Source: Factset & ESN, price data adjusted for stock splits.
This chart shows Bank Degroof continuing coverage of this stock; the current analyst may or may not have covered it over the entire period. Current analyst:

Jean-Marie Caucheteux (since 22/01/2009)
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Bank Degroof acts as liquidity provider for:

Aedifica, Atenor, Banimmo, Bois Sauvage, Duvel, Fiducial, Floridienne, GIMV, IBt, Intervest Retail, IPTE, I.R.l.S.,
Kinepolis, Leasinvest, Luxempart, Montea, NewTree, PinguinLutosa, Realco, Resilux, Sapec, Ter Beke, Transics and
Van de Velde.

Bank Degroof holds a significant stake in:
Fountain and Proximedia.

Bois Sauvage holds a significant stake in Bank Degroof

Bank Degroof board members and employees hold mandates in the following listed companies:
Atenor, Bois Sauvage, Brederode, CFE, Cofinimmo, Deceuninck, D'leteren, Emakina, Floridienne, FuturaGene, Lotus
Bakeries, Recticel, Sipef, Ter Beke, Tessenderlo and UCB.

All opinions and projections expressed in this document constitute the judgement of Bank Degroof as of the date of their publication and are subject to change
without notice. Bank Degroof and/or any of its subsidiaries may hold long/short positions in the securities referred to herein including derivative instruments
related to the latter or may have business relations with the companies discussed herein. This material is intended for the information of the recipient only and
does not constitute an offer to subscribe or purchase any securities. Although they are based on data which is presumed to be reliable and all while reasonable
care has been taken to ensure they are derived from sources which are reliable, Bank Degroof has not independently verified such data and takes no
responsibility as to their accuracy or completeness and accepts no liability for loss arising from the use of the opinions expressed in this document. Local laws
and regulations may restrict the distribution of this document in other jurisdictions. Persons who enter in possession of this document should inform themselves
about and observe any such restrictions. All information presented in this document is, unless otherwise specified, under copyright of Bank Degroof. No part of
this publication may be copied or redistributed to other persons or firms without the written consent of Bank Degroof.
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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.
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 additional information and individual disclaimer please
refer to www.esnpartnership.eu and to each ESN Member
websites:

www.bancaakros.it

www.caixabi.pt

www.cajamadridbolsa.es

WWww.cmcics.com

www.danskeequities.com

www.degroof.be

www.equinet-ag.de

www.ibg.gr

www.ncb.ie

www.snssecurities.nl

Members of ESN (European Securities Network LLP)

Bqnchj%\kros
() Gruppo Bipiemme
Banca Akros S.p.A.
Viale Eginardo, 29
20149 Milano
Italy
Phone: +39 02 43 444 389
Fax: +39 02 43 444 302
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Bank Degroof

Rue de I'Industrie 44
1040 Brussels

Belgium

Phone: +32 2 287 91 16
Fax: +32 2 231 09 04

Caixa's

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

Caja Madri
Serrano, 39

28001 Madrid

Spain

Phone: +34 91 436 7813
Fax: +34 91 577 3770

Bolsa S.V.B.

CMm=CIC Securities

CM - CIC Securities

6, avenue de Provence
75441 Paris

Cedex 09

France

Phone: +33 1 4016 2692
Fax: +33 1 4596 7788
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e Varikets

Equities
Danske Markets Equities
Holmens Kanal 2-12

DK-1092 Copenhagen K

Denmark

Phone: +45 45 12 00 00

Fax: +45 45 14 91 87

equnet

Equinet AG

Grafstrale 97

60487 Frankfurt am Main
Germany

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

5 INVESTMENT BANK OF GREECE

MEMBER OF GROU? & MARFIN POPULAR BANK

Investment Bank of Greece
24B, Kifisias Avenue

151 25 Marousi

Greece

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

NCB

NCB Stockbrokers Ltd.
3 George Dock,

Dublin 1

Ireland
swg== Phone: +353 1 611 5611
zalas Fax: +353 16115781

S N S q‘s Securities

SNS Securities N.V.
Nieuwezijds Voorburgwal 162
P.0.Box 235
1000 AE Amsterdam
The Netherlands
I Phone: +31 20 550 8500
mmmmm  Fax +3120 626 8064
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European Securities Network LLP
Registered office c/o Withers LLP
16 Old Bailey - London EC4AM 7EG
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