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Share price performance/EPS revision (EUR)

As expected, thanks to the consolidation of Gueppe Developpement and the
good control of operating charges, the group posted a sharp increase in EBIT to
EUR2.5m, +87%, above our estimate of EUR2.3m (+67%) due to better-than-
expected resilience on the historical scope. Net profit came out at EUR1.7m,
+77%, vs. EUR1.5m expected (+49%). The H1 performance allows
management to confirm its annual guidance of gross profit growth of at least
30% and EBIT growth of at least 50% for 2008. Despite the H1 performance
being significantly above our scenario, we have cautiously maintained our
estimates on Clasquin due to the deterioration in the economic environment: GP
is expected up 35% and EBIT up 62%. Management reiterates its intention to
seize external growth opportunities to accelerate its sales and results growth. In
light of the group’s outlook, we reiterate our BUY opinion. Analyst meeting
today at 11.30 CET.

Strong growth in results in H1, above estimates

As expected, thanks to the consolidation of Gueppe Developpement and the
good control of operating charges on the historical scope, the group posted a
sharp increase in EBIT to EUR2.5m, +87%, above our estimate of EUR2.3m
(+67%). The contribution of Gueppe Developpement of EUR0.8m (18% in
EBIT margin) was in line with our forecasts. The group benefited from better-
than-expected resilience on its historical scope with EUR1.7m in EBIT (2.5% in
margin, +10bp), vs. EUR1.5m expected (2.2% in margin, -10bp). Due to the
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Market capitalisation (EUR m) 31.5
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Year to December 2006 2007 2008e 2009e 2010e
Sales (EUR m) 105.9 127.5 167.8 179.5 188.5
EBITD (EUR m) 4.5 4.5 6.9 8.1 9.4
REBIT (EUR m) 4.3 3.3 5.4 6.4 7.9
Net profit excl. extr. (EUR m) 3.3 2.6 3.4 4.3 5.4
Net profit (EUR m) 3.3 2.6 3.4 4.3 5.4
EBITD margin (%) 4.2 3.5 4.1 4.5 5.0
REBIT margin (%) 4.0 2.6 3.2 3.6 4.2
ROCE (%) 33.5 24.0 19.6 23.5 29.3
Net gearing (%) (15.2) (23.1) 8.3 (10.6) (27.5)
REPS (EUR) 1.15 1.51 1.92 2.41
EPS (EUR) 1.15 1.51 1.92 2.41
DPS (EUR) 0.00 0.29 0.38 0.48 0.60
% change sales 14.7 20.4 31.6 7.0 5.0
% change EPS (excl. extr.) 31.2 27.4 25.8
EV/Sales (0.02) 0.23 0.21 0.18 0.14
EV/EBITD nmf 6.6 5.1 4.0 2.9
P/E (excl. extr.) 16.1 9.4 7.4 5.8
P/E 16.1 9.4 7.4 5.8
PE/growth (excl. extr.) 0.3 0.2
Free cash flow yield (%) high 4.2 4.7 14.7 19.2
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financing of the Gueppe acquisition (price estimated at EUR7-8m) and as
expected, net profit growth was slower than EBIT growth. Net profit came out at
EURI1.7m, +77%, above our estimate of EUR1.5m (+49%).

H1 results

EURmM 1HO06 2H06 2006 1HO7 2H07 2007 1HO08e 1HO8
Sales 50.6 55.6 106.2 57.0 70.5 127.5 71.9 71.9
Growth 20.8% 10.2% 15.0% 12.6% 26.8% 20.4% 26.1% 26.1%
Gross profit 1.6 124 241 12.6 13.9 26.5 17.4 17.4
% of sales 23.0% 22.4% 22.7% 22.1% 19.7% 20.8% 24.2% 24.2%
EBIT 1.6 1.9 3.5 1.4 1.9 3.3 2.3 2.5
% of sales 3.1% 3.4% 3.3% 2.4% 2.7% 2.6% 3.2% 3.5%
% of gross profit 13.6% 15.2% 14.4% 10.9% 13.9% 12.5% 13.2% 14.4%
Net profit 1.0 1.5 2.5 1.0 1.5 2.6 1.5 1.7
% of sales 2.0% 2.8% 2.4% 1.8% 2.2% 2.0% 2.1% 2.4%
% of gross profit 8.6% 12.4% 10.5% 8.2% 11.0% 9.7% 8.8% 9.8%

Source: Fortis

Annual guidance reiterated, BUY maintained

The H1 performance allows management to confirm its annual guidance of gross
profit growth of at least 30% and EBIT growth of at least 50% for 2008. Despite
the H1 performance being significantly above our scenario, we have cautiously
maintained our estimates on Clasquin due to the deterioration in the economic
environment: GP is expected up 35% and EBIT up 62%. Management reiterates
its intention to seize external growth opportunities to accelerate its sales and
results growth. In light of the group’s outlook, we reiterate our BUY opinion.
Analyst meeting today at 11.30 CET.

Peers
Sales 07 EBIT/Sales Price (on MC PE 08 PE 09 EV/Sales EV/Sales EV/EBIT EV/EBIT
(EURm) 07 (%) 26/09/08 (EURm) 08 09 08 09
Panalpina Welttransport 5,246 2.6 46.2 1,155 10.9 9.3 0.17 0.16 6.7 5.6
Kuehne Nagel 12,672 3.6 48.4 5,811 14.4 13.0 0.36 0.32 9.8 8.6
Average 12.6 11.1 0.27 0.24 8.3 741
Clasquin 127 2.6 14.2 32 9.4 7.4 0.21 0.18 6.6 5.0

Source: Fortis
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P & L Statement (EUR m) Year to December 2003 2004 2005 2006 2007 2008e 2009e 2010e
Net sales 65.1 70.6 92.3 105.9 127.5 167.8 179.5 188.5
Other income 0.0 0.0 0.0 1.0 0.0 0.0 0.0 0.0
Operating costs (62.8) (67.4) (88.0) (101.4) (123.0) (160.9) (171.5) (179.1)
EBITD 2.3 3.2 4.3 4.5 4.5 6.9 8.1 9.4
Depreciation (1.1) (1.2) (1.0 (1.2) (1.2 (1.5) (1.6) (1.5)
Reported provisions 0.0 0.0 0.0 1.0 0.0 0.0 0.0 0.0
REBIT 1.1 2.1 3.3 4.3 3.3 5.4 6.4 7.9
Impairments (1) (0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBIT 1.1 21 3.3 4.3 3.3 5.4 6.4 7.9
Net financials (0.3 0.3 (0.4) 0.0 0.2 0.2 0.0 0.1
Extraordinary items (0.3 0.4) 0.2 0.0 0.0 0.0 0.0 0.0
Profit Before Taxes (PBT) 0.5 1.3 2.7 4.3 3.5 5.2 6.5 8.0
Taxes 0.2) 0.2) (0.6) 0.9 0.9 (1.4) (1.8) (2.2)
Income from associates 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Minorities (0.0 (0.0 (0.0 (0.0 (0.0) 0.4 (0.4) 0.4)
Net profit before extraordinaries 0.3 1.1 21 3.3 2.6 3.4 4.3 5.4
Net reported profit 0.3 1.1 2.1 3.3 2.6 3.4 4.3 5.4
% change in Sales 8.5 30.7 14.7 20.4 31.6 7.0 5.0
% change in EBITD 42.8 32.3 3.9 0.2 53.5 17.5 16.9
% change in PBT 162.7 103.4 58.8 (18.0) 46.4 25.3 24.2
% change in Net profit before extraordinaries 316.7 86.3 60.3 (23.5) 31.2 274 258

(1) Numbers on this line for the years 1995-2008 refer to either goodwill amortisation or impairments booked for these years.

Cash Flow Statement (EUR m) 2003 2004 2005 2006 2007 2008e 2009e 2010e
EBITD 23 3.2 4.3 4.5 4.5 6.9 8.1 9.4
Change in provisions excluding tax provisions (0.0) 0.1 0.2 0.2 0.1 0.0 0.0 0.0
Change in net working capital 0.7 0.0 3.7) (13.7) 0.3 (2.4) (0.9 0.1)
Gross operating cash flow 29 3.3 0.8 9.0) 4.3 4.4 7.7 9.3
Taxes paid (0.2) (0.2) (0.6) 0.9 0.9 (1.4 (1.8) (2.2
Capex (0.8 0.6) (1.1) (1.2) (1.4) (1.3 (1.3) (1.1)
Free cash flow 1.9 2.5 (0.9) (11.1) 1.9 1.7 4.6 5.9
Net interest received (0.4) 0.3 0.3 0.2) 0.2) 0.2 0.0 0.1
Other 0.0 (0.0 (0.0 0.2 0.4 0.0 0.0 0.0
Acquisitions 0.0 0.0 0.0 0.0 0.0 (5.3 0.0 0.0
Divestments 0.0 0.0 0.0 0.1 0.1 0.0 0.0 0.0
Share issues/buybacks 0.0 2.0 0.0 4.3 0.0 0.0 0.0 0.0
Dividend (adj. stock dividend) 0.0 0.0 0.0 (0.5) 0.6) 0.6) 0.8 (1.1)
Extraordinary items (after tax) (0.1) (0.0) 0.1) 0.2) 0.2) 0.0 0.0 0.0
Change in interest-bearing debt 0.9 0.8 0.1) 0.8 0.3 4.4 0.5) (1.0
Change in cash & cash equivalents 0.5 4.9 (1.4) (6.6) 1.7 0.0 3.3 4.0
Balance Sheet (EUR m) 2003 2004 2005 2006 2007 2008e 2009e 2010e
Net intangible fixed assets 1.7 1.4 1.3 1.4 1.6 4.6 4.6 4.6
Net tangible fixed assets 0.8 0.7 1.0 1.1 1.1 52 4.8 4.4
Financials fixed assets (FFA) 0.3 0.3 0.4 0.3 0.4 0.4 0.4 0.4
Inventories 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Trade debtors 12.8 16.4 24.7 29.8 32.3 42.8 44.2 44.8
Other debtors 4.5 4.5 5.4 3.7 4.3 5.7 5.8 5.9
Cash & securities (2.9 1.0 0.1 5.6 71 7.1 10.4 14.4
Total Assets 17.3 24.2 32.8 41.9 46.8 65.7 70.3 74.6
Shareholder's equity 0.3 2.7 4.8 11.0 12.5 16.2 18.7 23.0
Other equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Minorities 0.1 0.1 0.2 0.1 0.2 2.7 3.1 35
Provisions 0.5 0.6 0.5 0.8 0.9 0.7 0.7 0.7
Long-term interest bearing debt 0.9 2.0 2.1 1.7 2.3 6.7 6.2 5.2
Short-term interest bearing debt 1.8 0.9 1.7 21 1.9 1.9 1.9 1.9
Trade creditors 12.6 16.9 20.4 22.4 25.0 33.2 34.3 34.8
Other non-interest bearing liabilities 1.7 2.0 3.0 3.6 4.0 5.4 5.5 5.6
Total Liabilities & Capital 17.3 24.2 32.8 41.9 46.8 65.7 70.3 74.6
Enterprise Value (EV) (1.9 29.7 35.3 31.9 27.3
Net debt/(Net cash) 5.6 2.0 3.7 1.7 (2.9 1.5 (2.3 (7.3)
Recognized pension liabilities 0.0 0.0 0.0 1.0 0.0 0.0 0.0 0.0
Cumulative goodwill (as of 1991) 0.2 0.3 0.3 0.0 0.3 3.3 3.3 3.3
Capital Employed (avg.) 5.6 5.1 8.9 10.0 10.2 19.7 19.7 19.4
Net working capital 3.0 3.0 6.6 7.5 7.5 9.9 10.2 10.4

Discounted value of leases
Adjusted equity 0.1) 3.0 5.2 11.0 12.8 18.6 22.0 26.3
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Per Share Data (EUR) 2003 2004 2005 2006 2007 2008e 2009e 2010e
Avg. no. of shares (m) 0.0 0.0 0.0 0.0 2.2 2.2 2.2 2.2
Eoy. no. of shares (m) 0.0 0.0 0.0 0.0 2.2 2.2 2.2 2.2
Avg. no. of shares fully diluted (m) 0.0 0.0 0.0 0.0 2.2 2.2 2.2 2.2
Enterprise Value (EV) high 13.30 15.84 14.30 12.25
Net debt less FFA plus minorities high high high high (1.39) 1.73 0.19 (1.86)
Sales high high high high 5717 75.23 80.50 84.53
EBITD high high high high 2.00 3.08 3.61 4.23
EBIT high high high high 1.48 2.40 2.89 3.55
REBIT high high high high 1.48 2.40 2.89 3.55
Net profit before extraordinaries (EUR) 1.15 1.51 1.92 2.41
REPS (EUR) 1.15 1.51 1.92 2.41
Cash Flow (EUR) 1.67 2.18 2.64 3.09
Gross Dividend (EUR) 0.00 0.00 0.00 0.00 0.29 0.38 0.48 0.60
Book value (EUR) 5.60 6.82 8.36 10.30
Adjusted equity high high high high 5.76 8.32 9.86 11.80
Free Cash Flow high high high high 0.87 0.76 2.07 2.67
% change in EPS before extr. 31.15 27.36 25.82
Valuation 2003 2004 2005 2006 2007 2008e 2009e 2010e
P/E (excl. extr.) 16.1 9.4 7.4 5.8
P/CF (x) 114 6.5 5.3 4.6
P/Book (x) 2.6 21 1.7 1.4
Dividend yield (%) 0.0 1.6 2.7 3.4 4.3
Free cash flow vield (%) high 4.2 4.7 14.7 19.2
EV/Sales (x) (0.02) 0.2 0.2 0.2 0.1
EV/EBITD (x) nmf 6.6 5.1 4.0 29
EV/EBIT (x) nmf 9.0 6.6 4.9 34
EV/REBIT (x) (0.4) 9.0 6.6 4.9 3.4
EV/Capital Employed (x) (0.2) 29 1.8 1.6 1.4
Share price : High (EUR) 19.70 20.00 16.89

Share price : Low (EUR) 16.24 14.69 12.00

Share price : Average (EUR) 17.72 18.47 14.11 14.11 14.11
Share price : Year end (EUR) 18.30 14.69 14.11 14.11 14.11
Capital Efficiency/Solvability 2003 2004 2005 2006 2007 2008e 2009e 2010e
Sales/CE (x) 1.7 14.0 10.4 10.6 12.5 8.5 9.1 9.7
Sales/Fixed assets (X) 80.0 101.0 93.2 97.3 1133 325 37.0 42.4
Sales/Net working capital (x) 21.3 235 14.0 141 174 16.9 17.5 18.2
Inventories/Sales (days) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Trade debtors/Sales (days) 71.8 84.6 97.6 102.7 92.4 93.1 90.0 86.8
Trade creditors/Sales (days) 70.5 82.0 80.7 77.2 Yane 72.2 69.8 67.3
CAPEX/Depreciation (%) 68.2 52.5 1141 971 121.5 86.1 80.5 729
Equity/Total assets (%) (1.8 11.1 14.7 26.4 26.7 23.1 26.5 30.8
Net debt/Equity (%) (3,043.0) 70.2 751 (15.2) (23.1) 8.3 (10.6) (27.5)
Interest cover (x) 2.6 6.0 12.0 27.5 high high high high
Dividend payout (%) 0.0 0.0 0.0 23.0 25.0 25.0 25.0 25.0
ROCE (average) (%) 1.3 32.8 28.6 33.5 24.0 19.6 235 29.3
Operating Efficiency & Profitability ratios 2003 2004 2005 2006 2007 2008e 2009e 2010e
Sales per FTE employee (‘000s) 286.7 283.7 311.9 318.9 354.2 380.3 345.9 342.8
EBIT per FTE employee ('000s) 4.9 8.2 1.2 12.8 9.2 121 12.4 14.4
Gross margin (%) 24.2 249 23.5 225 20.8 21.3 216 21.8
EBITD margin (%) 35 4.6 4.7 4.2 3.5 4.1 45 5.0
EBIT margin (%) 1.7 29 3.6 4.0 26 3.2 3.6 4.2
REBIT margin(%) 1.7 29 3.6 4.0 2.6 3.2 3.6 4.2
Net margin (%) 0.5 1.6 2.3 3.2 2.0 2.2 2.6 3.1

Tax rate (%) 43.7 14.2 21.8 21.6 25.9 28.0 28.0 28.0
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Important disclosures
Issuer Ticker Price (EUR)
Clasquin ALC PA 14.11

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

Analyst certification

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

Claire Deray - Equity Research Analyst
Analysts' compensation is determined based upon activities and services intended to benefit the clients of Fortis Bank S.A./N.V. and its affiliates. Like all Fortis Bank

S.A/N.V. and affiliate employees, analysts receive compensation that is impacted by overall Fortis Bank S.A./N.V. profitability, which includes revenues from other
business units.

Fortis Bank S.A./N.V. and affiliates equity research ratings distribution (primary covered stocks)

Category Fortis Definition % companies % companies for which
Rating under coverage Fortis has provided

with this rating Investment Banking

services

BUY BUY The stock belongs to the favourites of the local Fortis Bank S.A./N.V. universe. 54% 69%

Expected performance: > +15%

HOLD HOLD The stock does not belong to the current favourites. The investment case is 28% 25%
not appealing for the time being. However, it's worth to keep the stock.
Expected performance: > +5%, < +20%

REDUCE The stock belongs to the less attractive ones within the Fortis Bank S.A./N.V. loca 14% 3%
universe. While the outlook is uncertain, the stock does not deserve an outright
Sell. Expected performance: > -5%, < +10%

SELL SELL The investment case is definitively negative. 3% 3%
Investors should sell the stock at any conditions.
Expected performance: negative

30 September 2008 Fortis Bank S.A./N.V. Primary Equity Research Coverage: 303

Historical equity recommendations and target price for Clasquin (EUR)
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BUY HOLD - REDUCE - SELL UNDER REVIEW

1112
18.29

History of Target Prices History of Recommendations

Date Recommendation Target Price Date Recommendation Target Price
03/09/2008 BUY EUR 21.00 11/12/2006 BUY EUR 22.00
09/01/2008 BUY EUR 22.00

16/11/2007 BUY EUR 21.00

11/12/2006 BUY EUR 22.00

Source: Fortis Equity Research, FactSet
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Fortis Bank SA/NV is authorised by and subject to the supervision of the "Commision Bancaire, Financiére et des Assurances/Commissie voor het Bank-, Financie-
en Assurantiewezen" (the "CBFA") in Belgium and each of its affiliates is regulated by the supervisory authority of the country in which it carries out its activities.

Copyright

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

To check the occurrence of possible (conflicts of) interests please visit our website through the link:
http://www.fortisbusiness.com/fbweb/service/disclosures/companies.jsp



