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Key issues in today’s edition:

= Volkswagen: Participation Porsche reports strong April volume figures
= DEAG: reports Q1 results - Visibility remains high, future quarters to
be even stronger

Corporate Roadshows

Brain Force Holding 19.05.2011 Frankfurt
United Power 19.05.2011 London
Kinghero 19.05.2011 Brussels
United Power 19.05.2011 London

United Power 20.05.2011 Zurich

United Power 25.05.2011 Milan / Lugano
BME 16.06.2011 Vienna

Norma Group 30.06.2011 Brussels
Fraport 11.07.2011 Brussels
Fraport 12.07.2011 Amsterdam
Intercell 05.09.2011 Lugano
Hamburger Hafen September Lugano / Mailand

Flughafen Wien September Lugano / Milan
Flughafen Wien September Brussels

K+S November 2011 Luxemburg
Draeger AG Autumn Lugano
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MLP TBC Frankfurt
MLP TBC London

Expect opening 7340; trading range similar to yday 7280-7350 seems like major long gamma
positioning is keeping market in range till expiry. CBK expect further weakness and money flow
into defensive names. DAX probably closing 7300-7320 if gamma thesis right. Otherwise still
many single charts on lower end of uptrend and potential move. Today though volume probably
muted and little net move.

During yesterday’s trading session the DAX gained 47 points (+0.65%) to 7,303 points. Top
gainers in the index were Fresenius SE (+1.82%), Deutsche Telekom (+1.69%), Bayer (+1.65%).
Laggards in the index were Commerzbank (-1.37%), Thyssenkrupp (-0.6%), Heidelbergcement (-
0.43%). The MDAX gained 1 point (+0.01%) to 10,662 points. In the US the Dow Jones Industrial
Average gained 80 points (+0.65%) to 12,560 points while the S&P500 gained 11.7 points
(+0.88%) to 12,560 points.

Volkswagen: Participation Porsche reports strong April volume figures

Company: Volkswagen AG
Code: VOW3 GY

Last price: €124.40

Rating: Buy

Price target: €143.80

Facts: Yesterday, Porsche reports April unit sales up 53% to 11,741 vehicles (YTD +32%).
Europe was up 31% to 3,896 and Asia and rest of World up 57% to 4,029. This includes China
with a 49% increase to 2,316.

Assessment: The increase confirms the uptrend of the Porsche core business. The luxury brand
benefits from new models and engines.

As the value contribution to Porsche SE shareholders from the Porsche core business is capped
via put/call agreements with Volkswagen (which would also also be considered in fair value
assessments in case of a merger) any upside goes to VW shareholders and only indirectly to
PAH3 shareholders (not rated) via their stake in VW.

VW currently holds 49.9% of the Porsche core business and is likely to acquire the remainder by
2014.

Conclusion: Smallish good news for VOW3 share price (only positive sentiment impact for
PAHS3, basically no impact on fair value).
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DEAG: reports Q1 results - Visibility remains high, future quarters to be even stronger

Stock: Deutsche Entertainment AG
Code: ERMK GY

Last price: € 3.61

Recommendation: Buy

Target price: €3.95

Facts: DEAG reported Q1 2011 results yesterday. Revenues rose 17.0% to € 24.0m (SQRe €
23.17m). EBIT rose 21% to € 1.6m in line with our expectations. Group results increased 38% to
more than € 0.4m whilst EPS rose 33% to € 0.04 (SQRe €0.04)

Assessment: Even though Q1 tends to be the weakest quarter, the results impressed. DEAG is
managing to increase the bottom line disproportionately which considering the minorities they
have is very impressive. DEAG is growing strongly organically and all business segments are
contributing positively to growth. DEAG expects the next quarters to be even stronger which is in
line with what we have seen in the past (Q1 being traditionally the weakest quarter). Visibility is
high with some 80-85% of this year's tickets already pre-sold.

Conclusion: DEAG is continuing its growth story and is well positioned to benefit from the
foundations it has set in the past. It's 360° approach is what musicians are looking for and
what competitors lack. Furthermore there may be an additional bonus this year if the
property around Jahrhunderthalle in Frankfurt is sold.

We are maintaining our Buy rating and price target of € 3.95

14:30 us Initial Jobless Claims

14:30 us Continuing Claims

15:45 us Bloomberg Economic Expectations
15:45 us Bloomberg Consumer Comfort
16:00 us Existing Home Sales MoM

16:00 us Existing Home Sales

16:00 us Leading Indicators

16:00 us Philadelphia Fed.

Earning Results

GE CropEnergies AG Y 2011 Earnings Release
GE Tradegate AG Y 2010 Earnings Release
GE SAF-Holland SA Q1 2011 Earnings Release
GE Wirecard AG Q1 2011 Earnings Release
GE Gigaset AG Q1 2011 Earnings Release
GE Impreglon SE Y 2010 Earnings Release
GE VTG AG Q1 2011 Earnings Release
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US Sears Holdings Corp Q1 2012 Earnings Release

US MF Global Holdings Ltd Q4 2011 Earnings Release
US Intuit IncQ3 2011 Earnings Release

US Aeropostale Inc Q1 2012 Earnings Release

US Autodesk Inc Q1 2012 Earnings Release

US Applied Materials Inc Q2 2011 Earnings Release

US Aruba Networks Inc Q3 2011 Earnings Release

US ABIOMED Inc Q4 2011 Earnings Release

US GT Solar International Inc Q4 2011 Earnings Release
US PetSmart Inc Q1 2012 Earnings Release

US Polo Ralph Lauren Corp Q4 2011 Earnings Release
US Ltd Brands Inc Q1 2012 Earnings Release
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Market Data

last Price (€)

51,31
96,71 45,00
63,08 50,62
57,94 54,04
61,25 52,56
45,82 60,78
3,81 28,51
49,29 46,12
42,09 43,41
54,65 49,54
15,57 53,86
13,58 57,80
10,54 47,25
20,36 36,74
49,75 52,39
72,04 60,68
49,18 61,72
47,69 46,09
7,91 54,91
52,37 46,22
118,00 54,18
97,69 62,07
76,30 67,89
46,29 41,73
109,60 45,21
41,94 36,37
43,75 51,83
91,76 45,64
32,04 56,16
124,40 52,88

Source:bloomberg

last Price
7.303,53
22,41

10.662,57 54,91
5.441,42 60,76
917,10 51,84

Source:bloomberg

last Price
2.867,30
12.560,18

1.340,68
2.815,00 52,98
5.923,49 49,03
9.621,18 47,40
23.189,15 45,89

23,97
16,23 47,63

Source:bloomberg

RSI 30

last Price

Source:bloomberg

Source:bloomberg
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Yields (%) Yields (%)

Source:bloomberg Source:bloomberg

Yields (%) Yields (%)

Source:bloomberg Source:bloomberg

Risk notice, legal information, Disclaimer

1. General risk notice

Investments in securities generally involve high risks. A complete loss of the invested capital cannot be excluded with this
investment form. Potential investors should be aware of the fact that the prices of securities can fall as well as rise and that
income from security investments may partly be subject to considerable fluctuations. Hence, no warranties or guarantees can
be given in respect of the future performance of the mentioned securities and the attainable yield of the investment.

2. Information according to section 34b German Securities Trade Act (WpHG) and according to the
German Regulation concerning the Analysis of Financial Instruments (FinAnV):

2.1. Information about the publisher, responsible company, transmission of financial analyses:

Company responsible for the preparation and publication: Silvia Quandt Research GmbH, Griineburgweg 18, 60322 Frankfurt
/ Main.

Sole holder of the shares of Silvia Quandt Research GmbH is Silvia Quandt & Cie. AG, Grliineburgweg 18, 60322 Frankfurt /
Main.

Silvia Quandt & Cie. AG acts in Germany as an intermediary bound by contract according to section 2 subsection 10 German
Banking Act (KWG) on behalf and for the account of biw Bank fiir Investments und Wertpapiere AG as far as it affects
investment brokerage and contract brokerage as well as placement business according to section 1 subsection 1a sentence 2
No. 1, 1 ¢ and No. 2 KWG. In case of the transmission of financial analyses by Silvia Quandt & Cie. AG within the scope of
the aforementioned finance services, this activity is attributed to biw bank fir Investments und Wertpapiere AG. biw bank fiir
Investments und Wertpapiere AG is subject to supervision by the Federal Financial Supervisory Authority (BaFin),
Graurheindorfer StraBe 108, D-53117 Bonn and Lurgiallee 12, D-60439 Frankfurt am Main.

Author of the present financial analysis: Ralf Groenemeyer, Head of Research

2.2. Sources of information and summary of the basis of valuation and the valuation methods applied during the
preparation

2.2.1. Sources of information:

Essential sources of information for the preparation of this document are publications in interior and foreign media like
information services (e.g., Reuters, VWD, Bloomberg, dpa-AFX, among others), business press (e.g., “Bérsenzeitung”
(financial paper), “Handelsblatt”, “Frankfurter Allgemeine Zeitung”, Financial Times, among others), specialized press,
published statistics, rating agencies as well as publications of the analysed issuers.

All information refers to the date of the publication: [Date, time, refer to the date at the end of the disclaimer]
2.2.2. Summary of the basis of valuation and the valuation methods used during the preparation:

Within the scope of the evaluation of enterprises the following valuation methods are applied: multiplier models (stock
exchange value / profit, stock exchange value / cash flow, stock exchange value / book value, Enterprise Value (EV) /
turnover, EV / EBIT, EV / EBITA, EV / EBITDA), Peer Group comparisons, historic valuation methods, discounting models
(DCF, DDM, EVA, RIM), Break-up-Value- and Sum-of-the-Parts-approaches, substance-valuation methods or a combination
of different methods. The valuation models are dependent on economic parameters like interest rates, currencies, resources
and on economic assumptions. Moreover, market moods influence the valuations of enterprises. Also, the approaches are
based on expectations that may change rapidly and without advance warning according to developments specific for the
respective branch. Therefore, the valuation results and fair values derived from the models may also change accordingly. The
results of the evaluation basically refer to a period of 12 months. Nevertheless, they are also subjected to market conditions
and constitute merely a snapshot. They may be reached faster or slower or may be scaled up or down.
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Silvia Quandt Research GmbH uses a 3-stage absolute share rating system. The respective recommendations
/classifications /ratings refer to a time frame of at least 6 to a maximum of 18 months and are connected with the following
expectations:

BUY: The expected yield, based on the determined target price, incl. dividend payment within the respective suitable
time frame amounts to > = + 10%.

NEUTRAL: The expected yield, based on the determined target price, incl. dividend payment within the suitable time
frame amounts to between -10% and <+10%.

AVOID: The expected yield, based on the determined target price, incl. dividend payment within the suitable time
frame amounts to <= - 10%.

2.3. Update

A specific update of the present analysis at a firm time has currently not yet been determined. The analysis and the opinions
and assessments contained therein merely reflect the perspective taken at the date stated on the first page of the analysis.
Silvia Quandt Research GmbH reserves the right to make an update of the analysis or the opinions and assessments
contained therein without prior notice. The decision whether and when an update is made lies solely in the discretion of Silvia
Quandt Research GmbH.

2.4. Information about possible conflicts of interest

According to section 34b WpHG and according to the FinAnV, among other things, when preparing a financial
analysis an obligation exists to point out possible conflicts of interest in relation to the analysed finance instrument
or the issuer.

2.4.1. Conflict of interests of Silvia Quandt Research GmbH

Possible conflicts of interest may be in existence with the employees of Silvia Quandt Research GmbH who have prepared
the analysis/ with Silvia Quandt Research GmbH as the company responsible for the preparation or with its affiliated
enterprises/ with other persons or enterprises who act for Silvia Quandt Research GmbH or its affiliated enterprises and who
assist in the preparation of the analysis, respectively in relation to the following financial instruments or issuers mentioned in
this analysis.

1. There is an essential shareholding (= holding > 5% of the share capital) between the aforementioned persons and/or
enterprises and the issuer who or his financial instruments are the subject of the financial analysis.

2. The remuneration of the aforementioned persons and/or enterprises is dependent on investment banking transactions of
their own enterprise or of enterprises affiliated with them within the scope of the activity as an intermediary bound by contract
with biw bank fiir Investments und Wertpapiere AG.

3. In their trading portfolio the aforementioned persons and/or enterprises regularly hold financial instruments which or the
issuer of which are subjected to the financial analysis.

4. The aforementioned persons and/or enterprises hold in respect of the financial instruments, which or the issuer of which
are subjected to the financial analysis, a net short (short position) of at least 1 percent of the share capital of the issuer.

5. The aforementioned persons and/or enterprises supervise financial instruments, which or the issuer of which are subjected
to the financial analysis, within the scope of an outsourcing arrangement with biw bank flr Investments und Wertpapiere AG,
in a market by placing purchase or selling orders (Market Making/Designated sponsoring).

6. The aforementioned persons and/or enterprises were involved within the preceding twelve months as an intermediary
bound by contract with biw bank fiir Investments und Wertpapiere AG in the public offering of financial instruments, which or
the issuer of which are subjected to the financial analysis.

7. The aforementioned persons and/or enterprises acted as an intermediary bound by contract with biw bank flr Investments
und Wertpapiere AG within the scope of the listing on the stock exchange of the issuer, who or whose financial instruments
are subjected to the financial analysis, as an issuing bank or a selling agent.

8. The aforementioned persons and/or enterprises, within the preceding twelve months and towards the issuer, who or whose
financial instruments are subjected to the financial analysis, were bound by an agreement about services in connection with
investment banking transactions within the scope of a position as an intermediary bound by contract with biw bank fur
Investments und Wertpapiere AG or received in this period from such an agreement a benefit or a performance promise.

9. The aforementioned persons and/or enterprises, within the scope of the position as an intermediary bound by contract with
biw bank flir Investments und Wertpapiere AG, expect from the issuer, who or whose financial instruments are subjected to
the financial analysis, during the next three months remunerations for services in connection with investment banking
transactions or seek such remunerations.

10. The aforementioned persons and/or enterprises have concluded an agreement for the preparation of a financial analysis
with the issuer, who or whose financial instruments are subjected to the financial analysis.

11. This financial analysis had been made accessible for the issuer, who or whose financial instruments are subjected to the
financial analysis, before publication and was modified subsequently.

12. The aforementioned persons and/or members of the management board of the aforementioned enterprises hold seats on
the board of directors or seats on the supervisory board with issuers, who or whose financial instruments are subjected to the
financial analysis.

13. The aforementioned persons and/or enterprises have other important financial interests relating to the issuer, who or
whose financial instruments are subjected to the financial analysis.

Silvia Quandt Research GmbH has adopted measures of precaution to prevent and avoid possible conflicts of
interest in preparing and transmitting financial analyses as far as possible or to deal with such conflicts adequately.
In particular, a Watch- and a Restricted list are maintained, and in-house information barriers (Chinese Walls) have
been installed to block the access of employees who prepare financial analyses to any information which could give
rise to conflicts of interest in relation to the issuers concerned. As far as a conflict of interests exists, it will be
disclosed.
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2.4.2. Conflicts of interest biw bank fiir Investments und Wertpapiere AG when transmitting the financial analysis

Possible conflicts of interests may be in existence with biw bank fiir Investments und Wertpapiere AG during the transmission
of this financial analysis and with natural persons who act for biw bank fiir Investments und Wertpapiere AG and its affiliated
enterprises, respectively in relation to the following financial instruments or issuers mentioned in this analysis.

1. There is an essential shareholding (= holding > 5% of the share capital) between the aforementioned persons and/or
enterprises and the issuer who or his financial instruments are the subject of the financial analysis.

2. The remuneration of the aforementioned persons and/or enterprises is dependent on investment banking transactions of
their own enterprise or of affiliated enterprises.

3. In their trading portfolio the aforementioned Persons and/or enterprises regularly hold financial instruments which or the
issuer of which are subjected to the financial analysis.

4. The aforementioned persons and/or enterprises hold in respect of the financial instruments, which or the issuer of which
are subjected to the financial analysis, a net short (short position) of at least 1 percent of the share capital of the issuer.

5. The aforementioned persons and/or enterprises supervise financial instruments, which or the issuer of which are subjected
to the financial analysis, in a market by placing purchase or selling orders (Market Making/ Designated Sponsoring).

6. The aforementioned persons and/or enterprises were involved within the preceding twelve months in lead managing a
consortium for in the public offering of financial instruments, which or the issuer of which are subjected to the financial
analysis.

7. The aforementioned persons and/or enterprises acted as an issuing bank or a selling agent within the scope of the listing
on the stock exchange of the issuer, who or whose financial instruments are subjected to the financial analysis.

8. The aforementioned persons and/or enterprises, within the preceding twelve months and towards the issuer, who or whose
financial instruments are subjected to the financial analysis, were bound by an agreement about services in connection with
investment banking transactions or received in this period from such an agreement a benefit or a performance promise.

9. The aforementioned persons and/or enterprises expect from the issuer, who or whose financial instruments are subjected
to the financial analysis, during the next three months remunerations for services in connection with investment banking
transactions or seek at such remunerations.

10. The aforementioned persons and/or enterprises have concluded an agreement for the preparation of a financial analysis
with the issuer, who or whose financial instruments are subjected to the financial analysis.

11. This financial analysis had been made accessible for the issuer, who or whose financial instruments are subjected to the
financial analysis, before publication and was modified subsequently.

12. The aforementioned persons and/or members of the management board of the aforementioned enterprises hold seats on
the board of directors or seats on the supervisory board with issuers, who or whose financial instruments are subjected to the
financial analysis.

13. The aforementioned persons and/or enterprises have other important financial interests relating to the issuer, who or
whose financial instruments are subjected to the financial analysis.

biw Bank fir Investments und Wertpapiere AG has adopted measures of precaution to prevent and avoid possible
conflicts of interest during the preparation and transmission of financial analyses as far as possible or to deal with
such conflicts adequately. In particular a Watch- and a Restricted list are maintained, and in-house information
barriers (Chinese Walls) have been installed to block the access of employees who transmit financial analyses to
any information which could give rise to conflicts of interest in relation to the issuers concerned. As far as a conflict
of interests exists, it will be disclosed.

2.5. Quarterly overview according to section 5 subsection 4 No. 3 FinAnV

Silvia Quandt Research GmbH evaluates the circulation of its recommendations once in the quarter. The quarterly overview is
visible on the internet under www.silviaquandt.de.

3. Disclaimer

This document was prepared by Silvia Quandt Research GmbH exclusively for purposes of information. It constitutes neither
a contract nor any obligation.

This document is intended exclusively for the use by persons from their home country who are familiar with the purchase and
sale of securities due to their occupation and, thus, who dispose of according knowledge. The duplication, transmission and
circulation, in parts or as a whole, is permitted only after the prior written consent of Silvia Quandt Research GmbH has been
granted. An illegitimate transmission to third parties is not permitted.

This document may not be distributed in Great Britain without the prior written consent of Silvia Quandt Research GmbH. In
this case, solely persons are authorized to take delivery who have professional experience with investments in securities and
fall within the scope of the provision of article 19 (5) of the financial services and markets act 2000 (financial promotion) order
2005 (the order) in the respectively relevant version; or persons who are subject to article 49 (2) (a) to (d) of the order. Any
transmission or distribution to persons who are not subjected to this is not permitted.

This document or a copy of it may not be taken into or forwarded to Australia, Japan, Canada or the United States of America
or directly or indirectly distributed in Australia, Japan, Canada or the United States of America or to any citizen of these
countries. In no case this document may be forwarded or distributed to US-persons who are subjected to the United States
Securities Act.

In other countries or to citizens of other countries the distribution of this document can also be limited by law. The addressee
of this document has to inform himself about respective restrictions and observe these accordingly.
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This document is not intended to be and may not be construed as a recommendation, an offer or a solicitation of an offer for
the acquisition, the disposal or the subscription of any security or of any investment. It does in no case constitute an
investment consulting and in no case serves as a purchase or sales recommendation. An investment decision may not be
based on this document. Potential investors should individually consult with suitable persons prior to their investment
decision. [Within the scope of the public offer [ ] a security prospectus was prepared which is available under []. Potential
investors are advised to peruse this document before purchasing the securities.]

This document prepared by Silvia Quandt Research GmbH is based on information from sources (publicly accessible
information at the date of the publication that may change nevertheless) which Silvia Quandt Research GmbH considered to
be reliable, but are de facto not accessible to an independent verification. Despite careful assessment, Silvia Quandt
Research GmbH does not give any guarantee and warranty for the completeness and accuracy of the prepared document
and does not assume any liability for the completeness and accuracy; any responsibility and liability is excluded provided that
on the part of Silvia Quandt Research GmbH deliberate intention or gross negligence does not exist.

All statements and opinions are exclusively such of Silvia Quandt Research GmbH or the author and can be modified without
prior notice. Any mistakes in the document due to misapprehensions can be rectified by Silvia Quandt Research GmbH; in
this respect Silvia Quandt Research GmbH cannot be held to account for damages incurred from these mistakes, unless the
mistakes can be attributed to grossly negligent behavior of Silvia Quandt Research GmbH. Silvia Quandt Research GmbH
does not assume any liability for pecuniary detriments, unless these are based on deliberate intention or gross negligence.
With the acceptance of this document the reader or the user of this document agrees with the stated risk notice, the legal
information and the disclaimer and agrees to be bound by the aforementioned terms as well as to make the information
contained in this analysis exclusively accessible for entitled persons. The user of this document is obliged towards Silvia
Quandt Research GmbH to compensate for all damages, claims, losses and disadvantages incurred as a result of or in
connection with the unauthorized use of this document.

The preparation of this document is subject to German law. The legal venue for all disputes is Frankfurt am Main (Germany).
Should a provision of this disclaimer be or become ineffective, the remaining provisions of this disclaimer remain unaffected
thereof.

3.1. Issuer and notice according to section 4 subsection 4 No. 4 FinAnV about preceding publications during the last
twelve months about the security or the issuer

Issuer of the analyzed finance instrument is Volkswagen

3.2. Date of the first publication and date and time of the price of financial instruments

Company 1st publication Price € Recommendation Target €
Volkswagen 02.02.2011 120,81 € Buy | 14380€ |
3.3. Overview of our financial analyses of securities or issuers during the last twelve months
Date of Price at Target
Company issue issue Recommendation price
Volkswagen 02.02.2011 120,81 € Buy 143,80 €
Volkswagen 27.04.2011 120,10 € Buy 143,80 €
3.4. Information about possible conflicts of interest
3.4.1. Conflict of interests of Silvia Quandt Research GmbH
2411, 2412 2413 2414 2415 2416. 2417 2418 24.1.9. 24.1.10. 24.1.11. 2.4.1.12. 24.1.13.
Bet: >5% Comp. Trade Short>1% DS ECMact. PO  Comp.Res. Comp.ECM Contract Inform. Mandate Holding

3.4.2. Conflicts of interest biw bank fir Investments und Wertpapiere AG when transmitting the financial analysis

2.4.2.1.
Bet: >5%

2422 2423 2424 2425 2426, 2427 2428 2429 24210 24.211. 24212 24.2.13.
Comp. Trade Short>1% DS ECMact. IPO Comp.Res. Comp.ECM Contract Inform. Mandate Holding

I [ x| I I I I I I I I I

3.1. Issuer and notice according to section 4 subsection 4 No. 4 FinAnV about preceding publications during the last
twelve months about the security or the issuer

Issuer of the analyzed finance instrument is Deutsche Entertainment AG.

3.2. Date of the first publication and date and time of the price of financial instruments

Company 1st publication Price € Recommendation

Target €

[Deutsche Entertainment AG | 03.04.2009 | 098€ | Buy [

1,12 €

3.3. Overview of our financial analyses of securities or issuers during the last twelve months
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Date of Price at Target
Company issue issue Recommendation price
Deutsche Entertainment AG 03.04.2009 0,98 € Buy 1,12 €
Deutsche Entertainment AG 07.07.2009 2,40 € Buy under review
Deutsche Entertainment AG 15.07.2009 2,30 € Buy 2,54 €
Deutsche Entertainment AG 12.08.2009 2,06 € Buy 5,08 €
Deutsche Entertainment AG 28.05.2010 1,72 € Buy 3,15 €
Deutsche Entertainment AG 18.02.2011 2,80 € Buy 3,50 €
Deutsche Entertainment AG 04.04.2011 3,38 € Buy 3,95 €
3.4. Information about possible conflicts of interest
3.4.1. Conflict of interests of Silvia Quandt Research GmbH
2411. 2412 2413. 2414 2415 2416. 2417. 2418 2419 24110 24111. 24112 24113
Bet: >5% Comp. Trade Short >1% DS ECM act. IPO  Comp.Res. Comp.ECM Contract Inform. Mandate Holding

X

3.4.2. Conflicts of interest biw bank fir Investments und Wertpapiere AG when transmitting the financial analysis

2.4.21.
Bet: >5%

2.422.
Comp.

2.4.25.
DS

2423. 2424,
Trade Short >1%

2.4.2.6.

ECM act.

2.427.
IPO

2.4.28. 2.4.29.
Comp.Res. Comp.ECM Contract

2.4210. 24.2.11.
Inform. Mandate Holding

2.4212. 2.4.2.13.

X

3.5. Publication according to article 5 (4) no. 3 of the German Regulation concerning the analysis of financial
instruments (Finanzanalyseverordnung):

Number of recommendations from Thereof recommendations for issuers to
Silvia Quandt Research GmbH in 2011 which investment banking services were
provided during the preceding twelve

T months

L

i Buys: 96 37

S
Neutral: 40 1

o Avoid: 4 0

C

This document is not intended for use by persons resident in any jurisdiction that regulates access to
such documents by applicable laws. Investment decisions must not be based on any statement in this
report. Persons in possession of this document should inform themselves about possible legal
restrictions and observe them accordingly. In case of uncertainty persons should not access and
consider this document. This document is not intended for use by persons that are classified as US-
persons under the United States Securities Act.

Frankfurt am Main, 19.05.2011

Silvia Quandt Research
GmbH

Grlineburgweg 18
60322 Frankfurt

Tel: + 49 69 95 92 90 93 -0
Fax: + 49 69 95 92 90 93 -
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10




