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Company results

Target Price EUR 22.00
Expected performance (12 mth) 20.2%
BUY EUR 18.30 (Closing price 01-Oct-07)

Stability in 1HO7 net profit as expected,

annual guidance of double - digit growth

2 October 2007 As results were penalised by new subsidiary and agency openings, and as 1H06
offered an unfavourable base effect (non-recurring revenues), we had anticipated
stability in results over H1. With net profit of EUR1.03m, up 3%, performance
is thus bang in line with our estimates. Management reiterated its guidance of
double-digit sales and results growth for 2007 (already integrated into our
estimates), thanks to the ramp-up of new agencies and subsidiaries. In light of
the double-digit organic growth targeted and the possibility of accelerating sales
and results growth through acquisitions, we reiterate our BUY opinion on the
name, which continues to trade at a 45% discount in terms of EV/EBIT
multiples vs. our peer sample (EUR22 TP). Analyst meeting today at 11.00 CET
in Paris.
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Opinion on qualitative criteria

Accounting Local reporting

Quiality of track record Neutral  Stable net profit in H1 as expected

Solvency High  As results were penalised by new subsidiary and agency openings, and as 1H06
Currency risk Neutral ffered £ ble b ffect . had anticipated
Risk of asset write-off Low Offered an unfavourable base effec (non-recurring revenues), we had anticipate

a slight decrease in EBIT over H1. With an EBIT of EUR1.38m (-13%),
performance is thus globally in line with that expected. Note that restated for
non-recurrent effects, EBIT grew by 7.3%. Thanks to financial revenues slightly

Share price performance/EPS revision

( ElIEY . .
Price Fortis EPS est. 2007 higher than our estimates (EURO0.13m vs. EUR0.02m expected,, net profit came
out at EUR1.03m, up 3%, bang in line with our estimates.
20.5 1.50
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19.0 - 1.35
A
18.5 - 1.30
Year to December 2005 2006 2007e 2008e 2009e
18.0 125 Sales @URm) 923 106.2 1189 126.1 131.1
17.5 | 1.20 EBITDA (EUR m) 4.3 4.6 5.1 5.9 6.6
17.0 115 Net profit excl. extr. & amort. (EUR m) 2.1 2.6 3.0 35 4.1
“oct Dec Feb A‘pr Jun Aﬁg ’ Net profit (EUR m) 2.1 25 2.9 35 4.0
EBITDA margin (%) 47 4.4 43 47 5.0
_ i i h ROCE (incl. goodwill) (%) 28.0 26.1 28.6 33.6 385
Source: JCF, Fortis Equity Researc Net gearing (%) 751 (15.0) 27.0) 40.2) (50.1)
Market capitalisation (EUR m) 10.8 EPS before extr. & amort. (EUR) 2.30 1.33 1.57 1.82
ap ) EPS (EUR) 2.28 1.32 1.56 1.81
No. of shares (m) 22 DPS (EUR 0.00 0.28 0.34 0.39 0.46
Free float 28.0% EUR) : : ’ ’ ’
1/3/12 mth perf. (%) B.2y@.7y6.7 % change sales 30.7 15.0 12.0 6.0 4.0
High/low 52 weeks (EUR) 20.00/17.20 % change EPS (excl. extr. & amort.) @2.3) 18.5 15.6
Next results due 15 November 2007
Price/book value (x) 3.1 EV/Sales 0.37 0.31 0.27 0.24
Volatility (3) Gyrs/) EV/EBITDA 8.4 7.2 5.8 4.7
Reuters symbol ALC PA P/E (excl. extr. & amort.) 7.7 13.8 11.6 10.1
Bloomberg symbol ALCLA FP P/E 7.8 13.9 11.7 10.1
PE/growth (excl. extr.) nmf 0.6
Website www.clasquin.com Free cash flow yield (%) 45 6.2 8.9 10.0

IMPORTANT: PLEASE READ DISCLOSURES AND DISCLAIMERS BEGINNING ON PAGE 3
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H1 results

EURM 1HO5 2HO05 2005 1HO06 2H06 2006 1HO7e 1HO7
Sales 11.9 50.4 92.3 50.6 |55.6 106.2 57.2 57.2
Growth 28.3% 32.8% 30.7% |20.8% 10.2% 15.0% |13.0% 13.0%
Gross profit 10.1 115 21.7 116 124 24.1 12.8 12.8
% of sales 24.2% 22.9% 23.5% |23.0% 22.4% 22.7% |22.4% 22.4%
EBIT 153 180 3.33 1.59| 1.89 3.47 149 1.38
% of sales 3.6% 3.6% 3.6% 3.1%| 3.4% 3.3% 2.6% 2.4%
Net profit 0.75 1.34 2.09 1.00 1.54 2.54 1.03 1.03
% of sales 1.8% 2.7% 2.3% 2.0% 2.8% 2.4% 18% 1.8%

Source: Fortis

Annual guidance reiterated, BUY opinion maintained

As the group should benefit from the ramp-up of new agencies and subsidiaries,
H2 performance should accelerate compared with H1. Management thus
reiterated its annual guidance of double-digit sales and results growth (already
integrated into our estimates). In addition to the strong organic sales growth
expected, management reiterated its intention to seize opportunities in terms of
external growth. As the group should benefit as of H2 from the plan to develop
the network, we reiterate our BUY opinion on the stock, which continues to
trade at a 45% discount in terms of EV/EBIT multiples vs. our peer sample.

Peers
Price
Saolzs 'fi'z:a (on MC Lo, ppog EV/Sale EViSale EVEBIT EVEBIT
28/09/0  (EURm) 507 s08 07 08
(EURM) (%) .
Panalpina Welttransport Ag 4,805 3.9 116.8 2,919 20 .8 18.3 0.52 0.48 134 11.9
Kuehne Nagel Ag 9248 37 690 8278 235 200  0.64 056 173 142
Average 221 192 058 052 153 130
Clasquin 106 32 181 40 136 115 031 027 88 6.9

Sources: Jcf, Fortis
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Important disclosures

Issuer Ticker Price (EUR)
Clasquin ALC PA 18.30

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 researc h ratings distribution
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. A47% 65%

Expected performance: > +15%

HOLD HOLD The stock does not belong to the current favourites. The investment case is 37% 29%

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% 4%
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% 2%
Investors should sell the stock at any conditions.
Expected performance: negative

2 October 2007 Fortis Bank S.A./N.V. Global Equity Research Coverage: 333
Historical equity recommendations and target price for Clasquin (EUR)
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155
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BUY - HOLD - REDUCE - SELL UNDER REVIEW
History of Target Prices History of Recommendations
Date Recommendation Target Price Date Recommendation Target Price

Source: Fortis Equity Research, JCF
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