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Company update

17 November 2009

Mixing the ingredients into healthy earnings growth

Acomo released a reassuring third-quarter trading update. Earnings in the food
segments developed in line with the first half of the year and management
remains positive about the full-year performance. Prices were relatively volatile in
the third quarter and also in recent weeks, creating potential profit opportunities
for the company. Outside the food businesses, we expect that the rubber
activities will contribute less to earnings as prices continue to rise, while Acomo
has anticipated a correction for some time now. Overall, we have raised our
earnings estimates for 2009 and beyond on a more resilient than expected
performance in the food segments. We also raise our target price to EUR 6.50
driven by higher multiples in the food industry. Acomo remains an attractive play
on volatility in the global spices, nuts and dried fruit niche with a dividend yield of
7%. We retain our Buy rating on the shares.

v' The third-quarter trading update from Acomo gives a reassuring sign regarding the
financial performance of the company. After reporting a 10% increase in first-half
2009 net profit, the company states that Q3 trading was profitable and in line with
the positive trend in the first half of the year. In addition, management is positive
about the prospects of the food activities for the rest of 2009.

v" Demand for spices, nuts and dried foods remain under pressure as a consequence
of the economic downturn. Still, price volatility continued in the third quarter and
also rose in recent weeks. This price volatility provides trading opportunities for
Acomo, which should also contribute to earnings.

v' The food ingredients market has stabilized following lower demand in the first half
of 2009. As long as the out-of-home markets as well as the convenience markets
remain depressed, demand is unlikely to pick up. Still, management states it is
happy with the financial performance of both Tefco and the more recently acquired
Snick.

v" Rubber prices have continued to rise in recent months. This appears largely driven
by speculative demand, rather than higher demand from the professional users. We
believe that Acomo management has been anticipating a market correction for
some time and consequently, its earnings may have suffered from this view.

v' The third quarter trading update provides enough reasons to become more
optimistic on Acomo’s earnings. We have slightly increased sales estimates on the
back of firmer prices. The volatility of prices is likely to have contributed positively to
Acomo’s gross margins, which we have raised. These assumptions lead to a 2.1%
increase in our 2009 EPS estimate. Our 2010 and 2011 estimates have been
increased by 1.2% and 1.4% respectively.

v' The valuation multiple expansions on the global stock markets has also benefited
Acomo’s share price in recent months. Our DCF fair value remains unchanged, but
based on a peer multiples comparison, Acomo shares remain attractively valued at
a considerable discount. In addition, the dividend yield of 7% for 2009 is among the
highest in our European food and beverage universe.

Analyst(s): Richard Withagen +312 0 5508572 richard.withagen@snssecurities.nl

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

Investment case

The third-quarter trading update from Acomo gives a reassuring sign regarding the financial
performance of the company. After reporting a 10% increase in first-half 2009 net profit, the
company states that Q3 trading was profitable and in line with the positive trend in the first
half of the year. In addition, management remains positive on the prospects for the food
activities in the rest of 2009.

The trading update confirms Acomo’s strong track record in the businesses it operates. The
company has generated annual earnings growth in the high single-digit / low double-digit
range and its return on capital employed has on average been about 20%. Acomo trades in
a large number of products and is active in close to 100 countries. This position creates an
attractive level of diversification and has resulted in a relatively stable operating profit
performance.

More recently, Acomo has expanded in food ingredients. Earlier this year, it acquired the
Belgian company Snick Ingredients and Acomo management is targeting other companies
in this space to grow. The company uses relatively strict acquisition criteria like an after-tax
return on investment of 15% and it wants management to remain in place. Although these
criteria limit the risk of buying a weak company, they also appear to limit the potential list of
acquisition candidates.

Acomo has sufficient financial room to execute its growth strategy. We estimate that the
company can sustain another EUR 10m to EUR 15m of debt on its balance sheet and still
retain enough flexibility to finance its day-to-day operations. Acomo’s net debt amounted to
about EUR 9m at the end of the first half of 2009. We expect it to rise to slightly more than
EUR 10m by the end of the year on the back of rising commaodity prices. This still represents
less than 1x Acomo’s estimated 2009 EBITDA.

Following the reassuring signs from the trading update, we have raised our earnings
estimates for 2009 through to 2011. Despite our more optimistic view, our estimates remain
cautious as we now expect net profit to rise by about 6% for the full year, after already
increasing by 10% in the first half. However, the rubber activities recorded strong earnings
in the second half of last year, contributing EUR 2.3m to Acomo’s bottom line in H2 2008.
We assume this to drop to only EUR 0.1m in H2 2009.

Acomo’s valuation remains attractive. The shares continue to trade at a large discount to
European food and beverage stocks despite its resilient performance. Acomo trades at a
2010e PE of 7.7x and an EV/EBITDA of 5.7x. Our DCF model also suggests that the shares
have almost 30% upside.

As we have left our dividend estimates unchanged and given that Acomo’s share price has
been rising, the dividend yield has declined. Nevertheless, the 2009 yield still amounts to an
attractive 6.9% and the 2010 yield is 7.8%. This yield still puts Acomo at the top of our
(ESN) European food and beverage universe.

SNS qs Securities

Page 3



Acomo ESN

Resilient earnings in food segments

Demand remains lacklustre

Acomo’s performance in the third quarter was broadly a continuation of the trends seen
earlier in the year. The company talked about normalization and improvement of the market.
The inventory reductions that were clearly witnessed in the first quarter of 2009 already
abated somewhat in the second quarter. Inventory changes had no discernable effect on
trading in the third quarter. So while demand remains depressed, the decline seen in H1
2009 no longer continued in the third quarter in the food businesses.

Large food manufacturers have been pretty positive in their third-quarter earnings reports.
Especially the European manufacturers reported accelerating volume growth. However, this
appears to have had little impact on demand for ingredients. Acomo management states
that overall volumes for the products it trades in and manufactures remains below last
year’'s level and it sees little signs of a pick up in demand. This statement confirms the
statistical data from Eurostat on European retail volumes for food (see graph below).

Europe Retail Sales Volumes - Food (% y-0-y)

6% -

4% |

0% -

-2% -

-4% A

= EU27

Eurozone

-6% -
Jan-05 Jul-05 Jan-06 Jul-06 Jan-07 Jul-07 Jan-08 Jul-08 Jan-09 Jul-09

Source: Eurostat

Consumer research has shown throughout the downturn that ‘value for money’ remains top
of consumers’ minds. This will remain relevant and will continue to be as long as
unemployment rises, which is still the case in many countries. Features like healthy
ingredients and convenience are currently less important demand drivers and suggest that
overall volumes for Acomo are unlikely to pick up much in the next few quarters.

S N S qg Securities
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Prices continue to increase

Despite the apparent absence of a demand recovery, prices for spices have kept on
increasing in the last few months on reports that inventories continue to be relatively low.
The graph below shows our proprietary spice prices index. Prices have increased especially
in August and ended up about 4% higher in the third quarter of 2009 compared to the same
quarter last year. The price increases have been broad-based across many spices including
higher prices for pepper, nutmeg, turmeric and cardamoms. Prices have again risen in
recent weeks.

Price volatility in Q3 has broadly been in line with the previous quarters. The recent rise in
prices also ensues in another revival of volatility.
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Source: Industry data, SNS Securities Research

Food ingredients business performs in line with expectations

The food ingredients companies Tefco and Snick perform relatively well in the current
difficult market circumstances. Acomo acquired the Belgian food ingredients company Snick
earlier this year. CEO Holvoet states that Snick performs in line with expectations. Tefco
also performs well, but realized a record result in 2008, which may be difficult to attain this
year.

Acomo management continues to work on expanding its presence in the food ingredients
category, in line with its strategy. Management confirms that it looks at several companies
which it considers attractive acquisition candidates. Still, it remains uncertain when an
acquisition will be announced.

S N S qg Securities
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Rubber prices continue to rise

More positive comments from the global tires market

Demand for tires remains under pressure in recent quarters, but the declines are abating
and Michelin recently appeared more upbeat about demand. Especially, demand in the
truck industry has been improving recently, possibly heralding better market conditions.

European tires market

North American tires market
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While the tires market only shows tentative signs of improvement, natural rubber prices
have continued to rise aggressively in recent months. In general, professional traders
believe that the price increase cannot be explained by fundamentals. They believe that
rubber prices are being pushed up through speculative market participants.

Rubber prices (in USD/MT)
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Acomo ESN

Estimates and valuation

Higher earnings estimates

We have underestimated Acomo’s earnings potential in the food businesses. The third-
quarter trading update suggests that these segments have continued their resilient
performance in the third quarter from a solid first half in 2009.

We have increased our sales estimates slightly on the back of higher prices for most
commodities. Volatility has been attractive in Q3 and is increasing in recent weeks, which
should provide Acomo with good trading opportunities and hence support margins.

The contribution from the rubber activities is accounted for through the associates’ line. We
have reduced our earnings contribution from these operations. Acomo management already
commented in August 2009 about artificially high prices for natural rubber. As prices have
continued to rise in recent months, we believe that profitability has been under pressure
from the view that rubber prices would correct.

Overall, we have increased our 2009 EPS estimate by 2 cents to EUR 0.57 and increased
our 2010 and 2011 estimates by 1 cent to EUR 0.66 and EUR 0.71 respectively. We have
maintained our dividend estimates, which suggests a dividend payout of about 60%, in line
with the company’s strategy, but slightly lower than the dividend payout in the last few
years.

Change in estimates

in EUR m 2009e 2010e 2011e

old new % old new % old new %
Sales 178.1 179.5 0.8% 194.3 196.1 0.9% 200.2 202.1 0.9%
Gross profit 20.6 21.1 2.3% 22.3 22.9 2.7% 23.2 23.7 2.0%
EBIT 12.0 125 3.9% 135 14.1 4.4% 14.3 14.7 3.3%
Net profit 9.1 9.2 2.1% 10.7 10.8 1.2% 11.4 11.5 1.4%
EPS (EUR) 0.55 0.57 2.1% 0.65 0.66 1.2% 0.70 0.71 1.4%
DPS (EUR) 0.35 0.35 0.0% 0.40 0.40 0.0% 0.45 0.45 0.0%

Source: SNS Securities Research

Valuation remains attractive

We initiated coverage on Acomo with a Buy rating in August this year and since our
initiation report, the share price has moved up by about 16%. Acomo’s shares have
performed better than the DJ Stoxx Food & Beverage Index, which also rose driven by the
expansion of valuation multiples.

This multiple expansion over the past few months also increases the peer multiples analysis
that we use for determining our target price. Using European food and beverage multiples,
Acomo shares should be trading at more than EUR 7 per share.

Leaving our DCF assumptions unchanged and only taking into account our updated
estimates, implies that the DCF fair value for Acomo remains unchanged compared to our
analysis in August at a value of about EUR 6.60. We have included a DCF overview and
multiples valuation as an appendix to this report.

SNS qs Securities
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Appendix: Valuation information

Discounted cash flow valuation

Discounted cash flow model

in EUR m 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018  Perp.
Sales 175 179 196 202 206 210 214 218 222 225 229
EBIT 9.4 125 141 14.7 14.4 141 13.8 13.4 13.0 125 121
Tax on EBIT -1.6 -3.1 -3.3 -3.5 -3.5 -3.4 -3.4 -3.3 -3.2 -3.1 -3.1
NOPLAT 7.8 9.4 10.8 11.2 11.0 10.7 10.4 10.1 9.8 9.4 9.0
Depreciation 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
Change in working capital 3.6 -0.8 -4.6 -2.5 -1.0 -0.8 -0.8 -0.8 -0.7 -0.7 -0.7
Capex -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2
Free cash flow 11.4 8.6 6.3 8.7 9.9 9.9 9.6 9.3 9.0 8.7 8.3 8.5
Present value free cash flow 7.9 5.3 6.8 7.1 6.6 5.9 5.2 4.7 4.1 3.6 48.0
Equity value WACC assumptions Free cash flow drivers
'09- '12-
Enterprise value 105 Risk free rate 4.8% ‘11 '18  Perp.
-/ - Net debt 11 Risk premium 6.0% Sales growth 4.9% 1.8% 1.5%
- | - Minorities 0 Beta 0.76 EBIT margin 7.1% 6.1% 5.0%
- | - Provisions 0 % of equity 85% Tax rate 23.9% 24.6% 25.5%
+ Investments / Associates 15 % of debt 15% Wrk.cap/sales 19.2% 20.0% 20.0%
+ Other 0 Cost of equity 9.3% Capex/depr. 0.92 1.00 1.00
Equity value 109 Cost of debt 4.5%
# of shares 16.3 WACC 8.6%
DCF value per share (EUR) 6.6

Source: SNS Securities Research
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Multiples analysis

Valuation using industry multiples

2009 2010
PE multiples
Net profit 9.2 10.8
-/- Share of profit from associates -0.1 0.8
= Adjusted net profit 9.3 10.0
Earnings multiple 13.2 12.0
Equity value 122.7 119.6
+ RCMA value 14.7 14.7
= Total equity value 137.4 134.3

Value per share

EV /EBITDA
EBITDA

EV / EBITDA multiple
Enterprise value

+ RCMA value

-/- Net debt

= Equity value

Value per share

Average value per share

12.7
7.8

98.9
14.7
114
102.2

14.3
6.8

97.3
14.7
114
100.6

Source: SNS Securities Research
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Acomo: Summary tables

PROFIT & LOSS (EURmM) 2006 2007 2008 2009e 2010e 2011e
Sales 143 162 175 179 196 202
Cost of Sales & Operating Costs (excl. Pers. Expenses) -132 -145 -160 -161 -176 -181
Personnel Expenses -4.3 -5.5 -5.6 -5.4 -5.9 -6.1
Non Recurrent Expenses/Income 0.0 0.0 0.0 0.0 0.0 0.0
EBITDA 6.8 115 9.6 12.7 143 14.9
EBITDA (adj.)* 6.8 11.5 9.6 12.7 14.3 14.9
D&A -0.2 -0.2 -0.2 -0.2 -0.2 -0.2
EBIT 6.6 11.3 9.4 125 141 14.7
EBIT (adj.)* 6.6 11.3 9.4 125 141 14.7
Net Financial Interest -0.8 -1.1 -0.8 -04 -0.6 -0.6
Other Financials -0.1 0.0 -0.1 0.2 0.0 0.0
Associates 3.8 1.2 2.6 -0.1 0.8 15
Other Non Recurrent ltems 0.0 0.0 0.0 0.0 0.0 0.0
Earnings Before Tax (EBT) 9.6 11.4 11.0 12.2 14.3 15.6
Tax -1.7 -2.6 -2.3 -3.0 -3.6 -4.1
Tax rate 18.2% 22.6% 20.9% 24.4% 24.8% 26.2%
Discontinued Operations 0.0 0.0 0.0 0.0 0.0 0.0
Minorities 0.0 0.0 0.0 0.0 0.0 0.0
Net Profit (reported) 7.8 8.8 8.7 9.2 10.8 11.5
Net Profit (adj.) 7.8 8.8 8.7 9.2 10.8 115
CASH FLOW (EURm) 2006 2007 2008 2009e 2010e 2011e
Cash Flow from Operations before change in NWC 4.2 9.1 6.6 9.3 10.1 10.2
Change in Net Working Capital -2.6 -6.7 3.6 -0.8 -4.5 -2.5
Cash Flow from Operations 1.6 2.4 10.2 8.5 5.6 7.8
Capex -0.3 -0.2 -0.2 -0.2 -0.2 -0.2
Net Financial Investments -2.2 0.0 0.0 -4.3 0.0 0.0
Free Cash Flow -0.9 2.2 10.1 4.1 5.4 7.6
Dividends -4.1 -4.9 -6.5 -5.7 -5.7 -6.5
Other (incl. Capital Increase & share buy backs) 0.8 13 0.4 14 0.0 04
Change in Net Debt -4.1 -14 4.0 -0.2 -0.3 15
NOPLAT 6.6 11.3 9.4 125 141 14.7
BALANCE SHEET & OTHER ITEMS (EURm) 2006 2007 2008 2009%e 2010e 2011e
Net Tangible Assets 0.5 0.5 0.5 1.0 1.0 0.9
Net Intangible Assets (incl.Goodw ill) 15 15 15 4.3 4.3 4.3
Net Financial Assets & Other 11.7 104 13.1 11.8 12.7 13.7
Total Fixed Assets 13.7 125 15.2 17.1 17.9 19.0
Net Working Capital 29.5 36.0 32.3 33.2 37.7 40.2
Shareholders Equity 29.3 32.1 34.9 38.4 43.5 48.5
Minorities Equity 0.0 0.0 0.0 0.0 0.0 0.0
Net Debt 14.0 154 114 10.6 11.0 9.5
Provisions 0.0 1.0 12 1.2 12 1.2
Other Net Liabilities or Assets 0.0 0.0 0.0 0.0 0.0 0.0
Net Capital Employed/Invested 43.2 48.4 47.5 50.2 55.7 59.2
GROWTH & MARGINS 2006 2007 2008 2009e 2010e 2011e
Sales growth 20.0% 13.1% 8.3% 2.4% 9.3% 3.1%
EBITDA growth -4.9% 69.2% -17.1% 32.6% 12.9% 4.3%
EBITDA (adj.)* growth -4.9% 69.2% -17.1% 32.6% 12.9% 4.3%
EBIT growth -5.4% 70.9% -17.3% 33.2% 13.1% 4.3%
EBIT (adj)*growth -5.4% 70.9% -17.3% 33.2% 13.1% 4.3%
Net Profit growth 55.8% 12.9% -1.0% 5.8% 16.8% 6.9%
EPS adj. growth 55.8% 12.9% -1.0% 5.8% 16.8% 6.9%
DPS adj. growth 20.0% 16.7% 0.0% 0.0% 14.3% 12.5%
EBITDA margin 4.8% 7.1% 5.5% 7.1% 7.3% 7.4%
EBITDA (adj)* margin 4.8% 7.1% 5.5% 7.1% 7.3% 7.4%
EBIT margin 4.6% 7.0% 5.3% 7.0% 7.2% 7.3%
EBIT (adj)* margin 4.6% 7.0% 5.3% 7.0% 7.2% 7.3%

Yo Securities
SNS 5 Page 10



Acomo ESN

Acomo: Summary tables

RATIOS 2006 2007 2008 2009e 2010e 2011e
Net Debt/Equity 0.5 0.5 0.3 0.3 0.3 0.2
Net Debt/EBITDA 21 13 1.2 0.8 0.8 0.6
Interest cover (EBITDA/Fin.interest) 8.4 10.2 11.7 34.1 23.6 26.2
Capex/D&A 151.3% 86.3% 92.0% 92.0% 92.0% 92.0%
Capex/Sales 0.2% 0.1% 0.1% 0.1% 0.1% 0.1%
NWC/Sales 20.6% 22.2% 18.4% 18.5% 19.2% 19.9%
ROE (average) 28.0% 28.8% 26.1% 25.2% 26.4% 25.1%
ROCE (adj.) 21.0% 29.8% 27.3% 32.5% 32.8% 32.4%
WACC 8.6% 8.6% 8.6% 8.6% 8.6% 8.6%
ROCE (adj.)/WACC 24 35 3.2 3.8 3.8 3.8
PER SHARE DATA (EUR)*** 2006 2007 2008 2009e 2010e 2011e
Average diluted number of shares 16.3 16.3 16.3 16.3 16.3 16.3
EPS (reported) 0.48 0.54 0.54 0.57 0.66 0.71
EPS (adj.) 0.48 0.54 0.54 0.57 0.66 0.71
BVPS 1.79 1.96 214 2.35 2.66 2.97
DPS 0.30 0.35 0.35 0.35 0.40 0.45
VALUATION 2006 2007 2008 2009e 2010e 2011e
EV/Sales 0.5 0.5 0.3 0.5 04 0.4
EV/EBITDA 9.6 6.5 5.6 6.5 5.7 5.3
EV/EBITDA (adj.)* 9.6 6.5 5.6 6.5 5.7 5.3
EV/EBIT 9.9 6.6 5.7 6.6 5.8 5.4
EV/EBIT (adj.)* 9.9 6.6 5.7 6.6 5.8 54
P/E (adj.) 8.1 7.9 6.4 9.0 7.7 7.2
P/BV 2.2 2.2 1.6 2.2 1.9 1.7
Total Yield Ratio 7.7% 9.4% 6.9% 6.9% 7.8% 8.8%
EVICE 21 2.0 1.6 21 1.9 1.7
OpFCF yield 2.1% 3.2% 18.1% 10.0% 6.5% 9.1%
OpFCFEV 2.0% 3.0% 18.7% 10.1% 6.6% 9.6%
Payout ratio 62.6% 64.7% 65.4% 61.8% 60.5% 63.7%
Dividend yield (gross) 7.7% 8.2% 6.9% 6.9% 7.8% 8.8%
EV AND MKT CAP (EURm) 2006 2007 2008 2009e 2010e 2011e
Price** (EUR) 3.9 4.3 34 5.1 51 5.1
Outstanding number of shares for main stock 16.3 16.3 16.3 16.3 16.3 16.3
Total Market Cap 63.4 69.4 55.5 83.3 83.3 83.3
Net Debt 14.0 15.4 114 10.6 11.0 9.5
o/w Cash & Marketable Securities 33 5.0 5.4 8.8 8.2 7.6
o/w Short Term Debt 16.1 19.8 16.8 15.8 16.8 15.9
o/w Long Term Debt 1.2 0.6 0.0 3.6 2.4 1.2
Other EV components -11.7 -10.4 -13.1 -11.8 -12.7 -13.7
Enterprise Value (EV adj.) 66 74 54 82 82 79

Source: Company, SNS Securities estimates.

Notes

* Where EBITDA (adj.) or EBIT (adj.)= EBITDA (or EBIT) +/- Non Recurrent Expenses/Income

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

***EPS (ad].) diluted= Net Profit (adj.)/Avg DIL. Ord. (+ Ord. equivalent) Shs. EPS (reported) = Net Profit reported/Avg DIL. Ord. (+ Ord. equivalent) Shs.
Sector: Food & Beverage/Food small caps

Company Description: Amsterdam Commodities (Acomo) is a Netherlands-based group of companies operating internationally in the
trade and distribution of agricultural products. It is a trading house in spices, nuts, dried fruits and natural rubber w orldw ide and
distributes a wide array of ingredients for the food industry.
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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

SNS Securities Ratings Breakdown

Feduce  ell
9% %

Buy

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
REDUCE | HOLD | AccumuLAaTE
-10%%6 0% 10%6 20%
BEFORE
REDUCE ACCUMULATE
-15%0 0% 5206 15%6

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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This report has been prepared by Richard Withagen

This report has been submitted to the company to check for inaccuracies and as a result some changes have been
implemented.

Changes in Recommendation
Date Previous Recommendation New Recommendation
28-08-2009 Not rated Buy

SNS Securities acts as a liquidity provider for the company and has an agreement with the company regarding the
publication of research reports.

This report has been prepared by SNS Securities Research, which is part of SNS Securities N.V., a subsidiary of SNS
Bank N.V. SNS Bank belongs to SNS REAAL Groep N.V.
SNS Securities is registered with AFM, the Dutch Authority for the Financial Markets.

Analyst certification

The analyst or analysts who prepared this report hereby certifies or certify that (1) the views expressed in this report
accurately reflect his, her or their personal views about all of the subject companies and securities in this report and (2)
no part of his, her or their compensation was, is or will be directly or indirectly related to the specific recommendations or
views expressed in this report. The analyst or analysts responsible for preparing this research report receives
compensation that is based upon various factors including the profitability of SNS Securities, which includes investment
banking activities.

Methodology

Our forecasts regarding the company's profit and loss account, balance sheet and/or cash flow statement are based on
subjective views of relevant future company specific developments and market developments. Important variables are
among others expected market growth, company's strategy and competitive position. In addition, company guidance is
taken into account. Price targets and opinions in this report are based on a combination of discounted cash flow analysis,
peer group analysis and/or historical valuation analysis, whereas the previously mentioned forecasts are used as input for
these analyses. In addition industrial knowledge, company specific elements and/or market technical elements could play
an important role to determine our price targets and opinions.

SNS Securities’ policy is to update research reports as it deems appropriate, based on developments with the subject
company, the sector or the market that may have a material impact on the research views or opinions stated herein.
Regulatory, compliance or other reasons may prevent us to update research reports.

Since the research report contains more complete information concerning the analyst’s views, investors should carefully
read the entire research report and not infer its contents from the rating alone. In any case, ratings (or research) should
not be used or relied upon as investment advice. An investor’s decision to buy or sell a stock should depend on among

others individual circumstances.

For information on our rating distribution we would like to refer to our website www.snssecurities.nl

Other disclosures

SNS Securities acts as a liquidity provider for the following companies and has an agreement with these companies
regarding the publication of research reports:

Accell Group, ACOMO, AMT, Batenburg Beheer, Brill, Crown Van Gelder, Ctac, DOCdata, DPA Flex Group, Fornix
BioSciences, Gamma Holding, Holland Colours, ICT Automatisering, InnoConcepts, Kendrion, LBI International, Nedap,
Neways, Pharming Group, RoodMicrotec, Stern Groep, The Member Company and Van Lanschot.

SNS Securities has established procedures to prevent conflict of interest and to ensure the provision of high quality
research based on research objectivity and independence.

Analysts of SNS Securities are not allowed to have an interest in any class of common equity securities of the companies
they cover.

Please see the front page of this research report for the first date of publication. Price-related data is calculated using the
closing price of the latest trading day before date of publication.

This report has been prepared by SNS Securities N.V. The information, tools and material presented in this report are
provided to you for information purposes only and are not to be used or considered as an offer or a solicitation of an offer
to buy or sell any of the securities described herein. SNS Securities N.V. and their affiliates may effect transactions in the
securities described herein for their own account or for the account of others, may have positions with the issuer thereof,
or any of its affiliates, or may perform or seek to perform securities, investment banking or other services for such issuer
or its affiliates. This research report may not be photocopied, electronically redistributed or otherwise reproduced without
the prior permission of SNS Securities N.V.

Our sales people, traders and other professionals may provide oral or written market commentary or trading strategies to
our clients and our proprietary trading desks that reflect opinions that are contrary to the opinions expressed in this
research report. Our asset management department, our proprietary trading desk may make investment decisions that
are inconsistent with the recommendations or views expressed in this research.

Our research is disseminated primarily electronically, and, in some cases, in printed form. Electronic research is
simultaneously available to all clients and several news providers.
© SNS Securities N.V.
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Recommendation history for ACOMO

Date Recommendation Target price Price at change date
17-Nov-09 Buy 6.50 5.10
28-Aug-09 Buy 6.00 4.50

Source: Factset & ESN, price data adjusted for stock splits.

This chart shows SNS Securities continuing coverage of this stock; the
current analyst may or may not have covered it over the entire period.
Current analyst: Richard Withagen (since 28/08/2009)

I

Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
08 08 09 09 09 09 09 09 09 09 09 09 09 09

N Price history I Target price history
|:|Buy - Accumul ate |:| Hold Reduce Sell - Not rated
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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

www.cmcics.com

www.danskeequities.com

www.degroof.be

www.equinet-ag.de

www.ibg.gr

www.ncb.ie

www.snssecurities.nl
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