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Add
Downgrade from Buy

Current €10.03
Target €11.00
Previous €33.10

Current price equivalent

$13.54
Market cap

€48,388t
$65,312t
52-week high/low

€26.71/€9.080

Price perf. 1M 3M 12M
Price (€) 12.6 13.6 25.0
Absolute (%) -15.1 -26.3 -59.9
Rel market (%) -16.3 -14.3 -27.5
Rel sector (%) -18.0 -22.6 -34.0

EPS change 1M 3M 12M
EPS FY1 (%) -63.3 -63.3 -64.4
IBES EPS (%) 0.0 0.0 -18.9
Sector EPS (%) 0.0 -9.8 -30.3
Market EPS (%) 0.0 -5.9 -31.3
Source: DKIB, Thomson IBES
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EL.En
Poor momentum but compelling valuation

After several quarters of unprecedented growth the El.En. Group has
suffered the effect of the global economic slowdown, which was swift and
particularly severe in the last quarter. For this reason we have made a 60%
cut to our EPS in 2009 and subsequent years. We downgrade the stock
from BUY to ADD and set a new target of €11.0 per share.

EL.En forecasts

Year Sales
EUR m

EBITDA
margin %

Operating
margin %

Net
income
EUR m

EPS
EUR

P/E x EV/
EBITDA x

FCF
yield %

Yield
%

Dec-2007A 193 13.6 11.0 18 1.24 8.1 8.9 29.5 11.0

Dec-2008A 222 12.5 9.4 7 1.45 6.9 3.2 (23.7) 8.5

Dec-2009E 188 9.2 4.9 3 0.61 16.4 2.7 11.4 3.4

Dec-2010E 205 10.9 6.2 4 0.75 13.4 2.2 5.0 4.5

Dec-2011E 218 11.9 7.0 4 0.87 11.5 1.8 11.7 5.2

Source: Company data, Dresdner Kleinwort Research estimates

The El.En. earnings momentum was particularly poor in Q4 2008. Group
revenues came in at €56.5m or -0.4% YoY with a sharp deterioration in EBITDA
at €3.8m (-58.6% YoY). After posting an impressive double-digit revenue growth
for thirteen consecutive quarters clearly outperforming the industry trend,
Cynosure’s top line slumped in Q4 2008. Revenues come in at US$25.5m or
-30.3% YoY vs +21.2% in Q3, +30.1% in Q2 and +41.0% in Q1.

The magnitude of the current macroeconomic downturn is still uncertain and this
should keep affecting El.En earning momentum and investor’s sentiment on the
stock, in our view. For this reason we have significantly revised downwards our
estimates and set a new target of €11.0 per share.

We downgrade the stock from BUY to ADD. Since the beginning of this year
El.En. shares have lost 30% of its value and now are trading at 3.2x EV/EBITDA
2009 which seams to be particularly compelling for us. The stock is also trading
at 16.4x P/E 2009 with a premium fully justified by the Group’s strong net cash
position of €67.9m at year-end 2008.

El.En. is a leading laser manufacturer in Europe and one of the major players in the laser industry. El.En and its
subsidiaries manufacture and market globally multidisciplinary laser systems for industrial and medical
applications used in dermatology, aesthetics, physiotherapy, dentistry and gynaecology. Through Cynosure, listed
in December 2005, fully consolidated and now 23.39% controlled, the group addresses the key niches of the
aesthetic lasers used to perform a wide range of non-invasive procedures including skin rejuvenation, hair
removal and cellulite reduction.

The El.En. Group’s earnings momentum was particularly weak in Q4 2008. Group revenues came in at €56.5m or
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-0.4% YoY (+10.2% in Q3, +24.8% in Q2 and +27.6% in Q1) with a sharp deterioration in EBITDA at €3.8m
(-58.6% YoY). Q4 2008 EBIT came to €1.3m (€7.8m in Q4 2007) with EBT at €1.8m (22.5m in Q4 2007). The
Group’s net cash position stood at €67.9m, down from €87.3m in 2007, reflecting non-recurring capex spending in
real estate (overall capex was €13m), dividend payments and buybacks (€7m).

From a divisional standpoint, sales of lasers for medical applications totalled €42.0m in Q4 2008 (-1.7% YoY), the
first negative performance since 2001. Notwithstanding the upturn in CO2 laser systems sales, the Group’s
performance was penalised by that of Cynosure. After posting an impressive double-digit revenue growth for
thirteen consecutive quarters, Cynosure’s top line slumped in Q4 2008 (revenues at US$25.5m or -30.3% YoY vs
+21.2% in Q3, +30.1% in Q2 and +41.0% in Q1).

Q4 2008 sales of lasers for industrial applications were disappointing as well (-13.2% YoY vs +44.1% in Q3,
+52.9% in Q2 and +30.8% in Q1). It should be noted that 2008 results were affected by the full consolidation of
Spain’s Grupo Laser Idoseme (€12m in sales, out of which c€3 intercompany and €0.1m EBIT according to our
estimates).

Since our initiation of coverage we have adopted a positive stance on El.En reflecting: 1) the solid and
sustainable fundamentals of the laser industry supported by virtuous technological, demographic and social
trends; 2) Cynosure's strong competitive positioning. The US subsidiary outperformed the overall laser industry
growth for several quarters due to its innovation capabilities allowing rapid market penetration by products like
Smartlipo, the Body Sculpting workstation, Affirm and other anti-ageing multi-energy platforms; 3) the Group's
huge cash availability.

More generally, we consider aesthetic a killer application. Ageing baby boomers, affordability and accessibility of
treatments, cultural and media influences, cost-effective of minimally/non invasive and safe procedures can
improve usage of treatments allowing deeper penetration into a wide base of consumers worldwide. Moreover the
target end-user market is penetrating wellness and spa centre offering laser applications in addition to traditional
dermatologists and plastic surgeons.

However, after several quarters of unprecedented growth the overall laser industry has suffered the effect of the
global economic slowdown, which was swift and particularly severe in Q4 2008. Most importantly, the tightening
of credit markets caused some practitioners to be unable to meet payment obligations and some physicians opted
to postpone spending. The strengthening of the €/$ exchange rate in Q4 2008 also reduced the competitiveness
of the US industry, which is characterized by large export flows, thus contributing to further affecting revenue
growth.
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Laser Industry - Sales Evolution

USDm Q4'06 Q1'07 Q2'07 Q3'07 Q4'07 Q1'08 Q2'08 Q3'08 Q4'08

Candela 39.0 38.7 41.1 35.1 35.7 38.9 38.5 26.9 28.8

Palomar 38.6 31.5 32.8 31.4 26.9 23.0 23.1 24.2 17.2

Cutera 30.5 23.3 23.9 28.1 26.5 21.6 24.8 19.1 17.9

Syneron 35.0 32.3 37.5 33.1 38.1 34.1 38.2 28.5 14.2

Cynosure 24.6 26.1 30.1 31.5 36.6 36.8 39.2 38.2 25.5

Total Revenues 167.7 151.9 165.4 159.2 163.7 154.4 163.8 136.9 103.5

Candela -5.7% 15.6% 9.9% -9.3% -8.4% 0.5% -6.3% -23.4% -19.5%

Palomar 78.6% 40.4% -10.6% 12.0% -30.3% -26.9% -29.4% -22.9% -36.0%

Cutera 27.3% 12.0% -2.1% 12.2% -13.2% -7.0% 3.7% -32.0% -32.3%

Syneron 47.6% 36.2% 36.4% 7.7% 8.7% 5.5% 1.8% -13.8% -62.8%

Cynosure 52.3% 52.2% 66.2% 69.9% 48.8% 41.0% 30.1% 21.2% -30.3%

YoY Growth 32.2% 29.2% 14.8% 12.9% -2.4% 1.7% -1.0% -14.0% -36.7%

Candela 23.3% 25.5% 24.8% 22.0% 21.8% 25.2% 23.5% 19.6% 27.8%

Palomar 23.0% 20.8% 19.8% 19.7% 16.4% 14.9% 14.1% 17.7% 16.6%

Cutera 18.2% 15.3% 14.4% 17.7% 16.2% 14.0% 15.1% 14.0% 17.3%

Syneron 20.9% 21.3% 22.7% 20.8% 23.3% 22.1% 23.3% 20.8% 13.7%

Cynosure 14.7% 17.2% 18.2% 19.8% 22.3% 23.8% 23.9% 27.9% 24.6%

Revenue Share 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Source: Company data, Dresdner Kleinwort Research estimates

We expect the overall industry to slightly change its strategic focus in 2009 and Cynosure to benefit from such a
structural change. Most of the laser industry players, including Candela, Palomar, Cutera, Syneron and Cynosure,
have announced sweeping cost-reducing plans. Sales growth is unlikely to remain their biggest strategic priority in
our view.

Given the headwinds facing the global economy, a strengthening of Cynosure’s competitive standing in 2009
should not be ruled out. The Group has announced a number of steps to bring expenses into line with its current
revenue levels including a 17% headcount cut and other cost-cutting initiatives. Overall, management is expecting
annualized savings of between USD8m and USD10m. With more than USD95m in cash and securities, we
believe the company has huge resources to implement its strategy.

We continue to see some positives for El.En.'s investment case: 1) management seems committed to speeding
up its recent ventures in China, Japan, India and Brazil and to performing an effective turnaround in some
loss-making subsidiaries; 2) the Group's medical lasers division ex Cynosure proved particularly resilient with
+37.1% YoY growth in Q4 2008; 3) with El.En. shares trading 3.2x EV/EBITDA 2009, the current stock valuation
seems to be compelling.

Finally, we believe that El.En. share price performance should benefit from Cynosure’s likely re-rating. The latter
lost >40% of its value on very disappointing Q4 2008 numbers and its current market cap is lower than the value
of the Group's cash and marketable securities (US$95m or US$7.5 per share). We highlight that the elasticity of
El.En. share price to a 1 USD fluctuation in Cynosure share price stands at 0.46x.

We are confident about the laser industry growth potential in the medium-long run. However, we believe that the
magnitude of the current macroeconomic downturn is still uncertain and this should keep affecting El.En earning
momentum and investor’s sentiment on the stock. For this reason we have significantly revised downwards our
estimates and set a new target of €11.0 per share and downgrade the stock from BUY to ADD.
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El.En Group - Change in Estimates

€m 2009E 2010E 2011E CAGR '08-'11

New Revenues 188 205 218 -0.6%

Old Revenues 267 293 317 +10.6%

new vs old -29.6% -29.8% -31.5%

New EBITDA 17.3 22.3 25.8 -2.5%

Old EBITDA 40.2 45.2 50.0 +13.5%

new vs old -57.0% -50.7% -48.4%

New EBITDA Margin 9.2% 10.9% 11.9%

Old EBITDA Margin 15.1% 15.5% 15.8%

new vs old -5.9% -4.6% -3.9%

New Net Income 3.0 3.6 4.2 -16.2%

Old Net Income 8.0 9.1 9.9 +11.4%

new vs old -63.3% -60.3% -57.2%

Source: Company data, Dresdner Kleinwort Research estimates

El.En Group P&L

€m 2006 2007 2008 2009E 2010E 2011E

Revenues 154.4 193.4 221.5 188.0 205.2 217.5

growth 30.4% 25.3% 14.5% -15.1% 9.2% 6.0%

Change in inventory 6.5 6.7 4.2 3.4 3.5 3.5

Other income 1.8 1.9 1.8 1.3 1.1 1.0

Value of Production 162.8 202.1 227.6 192.6 209.9 222.0

Purchase -65.0 -76.8 -85.4 -71.7 -77.9 -82.3

Change in inventory 1.1 3.1 6.6 7.5 9.2 9.8

Other direct costs -16.6 -20.1 -22.9 -20.3 -22.2 -23.5

Gross Margin 82.3 108.2 125.9 108.1 119.0 125.9

Other operating costs -38.6 -38.6 -52.0 -52.2 -54.9 -56.0

Value Added 43.7 69.5 73.9 55.9 64.1 69.9

Labour cost -34.3 -43.2 -46.2 -38.6 -41.8 -44.1

EBITDA 9.4 26.3 27.8 17.3 22.3 25.8

EBITDA Margin 6.1% 13.6% 12.5% 9.2% 10.9% 11.9%

D&A -5.2 -5.0 -7.0 -8.1 -9.5 -10.6

EBIT 4.2 21.3 20.8 9.1 12.8 15.2

EBIT Margin 2.7% 11.0% 9.4% 4.9% 6.2% 7.0%

Net financial income 2.1 0.7 1.6 1.5 1.5 1.5

Profit of Associated -0.4 -0.1 -0.1 0 0 0

Other Income 0 13.4 0.2 0 0 0

EBT 5.9 35.4 22.5 10.6 14.3 16.7

Taxes -4.5 -10.5 -8.1 -4.2 -5.7 -6.7

Group Net Profit 1.4 24.9 14.4 6.4 8.6 10.0

Minorities -1.0 -7.3 -7.3 -3.4 -4.9 -5.8

Net Profit 0.4 17.7 7.1 3.0 3.6 4.2

Source: Company data, Dresdner Kleinwort Research estimates
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El.En Group Balance Sheet

€m 2006 2007 2008 2009E 2010E 2011E

Intangible asset 7.193 6.592 6.7 6.7 7.3 8.0

Tangible asset 13.7 19.8 27.2 30.6 31.7 32.0

Financial asset 4.9 6.310 7.9 7.9 7.9 7.9

Net Fixed Asset 25.8 32.7 41.8 45.2 47.0 48.0

Inventories 38.6 46.6 62.3 60.8 64.8 67.6

Receivables 36.7 42.3 49.2 41.8 45.6 48.3

Other Current Asset 10.4 10.5 12.0 10.2 11.1 11.8

Trade payables -23.6 -28.6 -32.4 -28.4 -30.6 -32.0

Other non-financial liabilities -15.9 -20.6 -23.3 -20.4 -22.0 -23.0

Reserve -4.8 -5.1 -5.8 -5.0 -5.4 -5.7

Working capital 41.4 45.1 62.0 58.9 63.5 67.0

Reserve for Retirement -2.6 -2.5 -2.7 -2.2 -2.4 -2.5

Net Invested Capital 64.6 75.3 101.1 102.0 108.1 112.4

Short Term Financial Debt 1.3 2.8 2.0 2.0 2.0 2.0

M/LT Financial Debt 1.9 3.4 1.9 1.9 1.9 1.9

Cash and Deposit 24.4 61.5 71.4 72.8 73.6 77.1

Treasury Stock 34.0 32.0 0.4 0.4 0.4 0.4

Net Financial Debt -55.1 -87.3 -67.9 -69.3 -70.1 -73.6

Group Shareholder Equity 72.1 88.3 87.5 86.4 88.3 90.4

Minorities Shareholder Equity 47.7 74.3 81.5 84.9 89.9 95.7

Total Shareholder Equity 119.7 162.6 169.1 171.3 178.2 186.1

Source: Company data, Dresdner Kleinwort Research estimates

El.En Group Cash Flow Statemet

EURm 2006 2007 2008 2009E 2010E 2011E

Beginning NFP 73.4 55.1 87.3 67.9 69.3 70.1

Net income/loss 1.4 24.9 14.4 6.4 8.6 10.0

Depr & Amort 3.4 3.7 5.5 7.1 8.5 9.8

Change in working capital -11.6 -3.7 -16.9 3.1 -4.6 -3.5

Net change in reserve 0.4 -0.1 0.2 -0.4 0.2 0.1

Cash flows from operations -6.4 24.9 3.2 16.0 12.7 16.5

Intangible assets -0.5 -0.8 -0.4 -0.3 -1.0 -1.1

Tangible assets -5.9 -10.1 -12.6 -10.2 -9.2 -9.7

Financial Investments -0.5 -1.4 -1.6 0.0 0.0 0.0

Other change 0.9 1.6 0.0 0.0 0.0 0.0

Cash flows from investing -6.0 -10.6 -14.6 -10.5 -10.3 -10.8

Cash flows from Equity -3.2 19.3 -2.5 0.0 0.0 0.0

Dividends -2.6 -1.4 -5.4 -4.1 -1.6 -2.2

Change in NFP -18.2 32.2 -19.4 1.4 0.8 3.5

Final NFP 55.1 87.3 67.9 69.3 70.1 73.6

Source: Company data, Dresdner Kleinwort Research estimates
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Disclosure appendix

Any UK clients of Dresdner Kleinwort wishing to effect a transaction in any company mentioned in this report
must do so via their existing Dresdner Kleinwort contact. Any UK client of Commerzbank wishing to effect a
transaction in any company mentioned in this report must do so via their existing Commerzbank contact.

Disclosures under US regulations
Dresdner Kleinwort or an affiliate makes a market in EL.En. Dresdner Kleinwort is a specialist broker for
El.En. Commerzbank makes a market in the financial instruments/securities issued by EL.En..

Additional disclosures under other non-US regulations
Dresdner Kleinwort or an affiliate regularly holds trading positions in the shares of EL.En.

This document has been created and published by the Corporates & Markets division of Commerzbank AG,
Frankfurt/Main or Dresdner Kleinwort or Commerzbank's group companies mentioned in the document.
Commerzbank Corporates & Markets is the investment banking division of Commerzbank, integrating research,
debt, equities, interest rates and foreign exchange. Dresdner Kleinwort is the investment banking division of
Dresdner Bank AG.

The relevant research analyst(s), as named on the front cover of this report, certify that (a) the views
expressed in this research report accurately reflect their personal views about the securities and
companies mentioned in this document; and (b) no part of their compensation was, is, or will be directly
or indirectly related to the specific recommendation(s) or views expressed by them contained in this
document. The Dresdner Kleinwort research analyst(s) named on this report are not registered / qualified
as research analysts with FINRA. The research analyst(s) may not be associated persons of the
Dresdner Kleinwort Securities LLC and therefore may not be subject to the NASD Rule 2711 and
Incorporated NYSE Rule 472 restrictions on communications with a subject company, public
appearances and trading securities held by a research analyst account.

It has not been determined in advance whether and in what intervals this document will be updated.
Unless otherwise stated current prices refer to the most recent trading day’s closing price.

Disclosures of potential conflicts of interest relating to Commerzbank AG, Dresdner Kleinwort, its
affiliates, subsidiaries (together "Commerzbank") and its relevant employees with respect to the issuers,
financial instruments and/or securities forming the subject of this document valid as of the end of the
month prior to publication of this document*:

*Updating this information may take up to ten days after month end

Dresdner Kleinwort Equity recommendation history charts
Past performance is not an indicator of future performance.
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Dresdner Kleinwort Equity research recommendation definitions
Absolute basis
(Except as otherwise noted, expected performance over next 12 months)
Buy: 10% or greater increase in share price Sell: 10% or more decrease in share price
Add: 5-10% increase in share price Reduce:5-10% decrease in share price
Hold: +5%/-5% variation in share price

Sector* relative basis
(Except as otherwise noted, expected performance over next 12 months)
Buy: Stock expected to outperform its sector and be among the most attractive in its sector.
Hold: Stock expected to perform in-line with its sector, and may increase/decrease in value, but remain less

attractive than Buy-rated stocks/more attractive than Sell-rated stocks.
Sell: Stock expected to underperform its sector, and may increase/decrease in value, but be among the least

attractive in its sector.
* A sector comprises stocks covered by one or more analysts which share a common industry and which
together constitute those analysts' coverage universe. For a full list of Dresdner Kleinwort's covered stocks by
sector, please click here or contact your Dresdner Kleinwort representative.

Distribution of Dresdner Kleinwort equity recommendations as of 31 Dec 2008
All covered
companies

Companies where a Dresdner Kleinwort company
has provided investment banking services (in the

last 12 months)
Buy/Add 334 55% 38 11%
Hold 174 29% 14 8%
Sell/Reduce 95 16% 17 18%
Total 603 69
Source: Dresdner Kleinwort Research

Commerzbank Distribution of ratings:
Number of recommendations from Commerzbank, ZCM
Research, at the end of the fourth quarter 2008

thereof recommendations for issuers to which
investment banking services were provided during the
preceding twelve months

63 (43.7%) Buy / Add 19 (46.3%)
56 (38.9%) Hold 17 (41.5%)
25 (17.4%) Sell / Reduce 5 (12.2%)

Commerzbank Conflict of Interest:

EL.En

7

https://research.dresdnerkleinwort.com/portal?PAGENAME=Equities:Company:Sector:0


Commerzbank's Policy on Management of Conflicts of Interest in Research (the "Guiding Principles to promote
the integrity and independence of research") is available at:
https://cbcm.commerzbank.com/en/site/research/equity/disclaimer/index.jsp. This document complies with the
Guiding Principles.

Commerzbank Ratings and Definitions
Explanations in terms of the ratings used are available at:
https://cbcm.commerzbank.com/en/site/research/equity/disclaimer/index.jsp.

Explanation of valuation parameters and risk assessment
Explanations in terms of the valuation parameters, the valuation system and the associated risks are available at:
https://cbcm.commerzbank.com/en/site/research/equity/disclaimer/index.jsp.

Disclaimer

This document is for information purposes only and does not take account of the specific circumstances of any
recipient. The information contained herein does not constitute the provision of investment advice. It is not
intended to be and should not be construed as a recommendation, offer or solicitation to acquire, or dispose of,
any of the financial instruments and/or securities mentioned in this document and will not form the basis or a part
of any contract or commitment whatsoever.

The information in this document is based on data obtained from sources believed by Commerzbank and/or
Dresdner Kleinwort to be reliable and in good faith, but no representations, guarantees or warranties are made
by Commerzbank and/or Dresdner Kleinwort with regard to accuracy, completeness or suitability of the data. The
opinions and estimates contained herein reflect the current judgement of the author(s) on the data of this
document and are subject to change without notice. The opinions do not necessarily correspond to the opinions
of Commerzbank and/or Dresdner Kleinwort. Neither Commerzbank nor Dresdner Kleinwort have an obligation
to update, modify or amend this document or to otherwise notify a reader thereof in the event that any matter
stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes
inaccurate.

The past performance of financial instruments is not indicative of future results. No assurance can be given that
any financial instrument or issuer described herein would yield favourable investment results. Any forecasts or
price targets shown for companies and/or securities discussed in this document may not be achieved due to
multiple risk factors including without limitation market volatility, sector volatility, corporate actions, the
unavailability of complete and accurate information and/or the subsequent transpiration that underlying
assumptions made by Commerzbank or Dresdner Kleinwort or by other sources relied upon in the document
were inapposite.

Neither Commerzbank nor Dresdner Kleinwort nor any of its respective directors, officers or employees accepts
any responsibility or liability whatsoever for any expense, loss or damages arising out of or in any way connected
with the use of all or any part of this document.

Commerzbank and Dresdner Kleinwort may provide hyperlinks to websites of entities mentioned in this
document, however the inclusion of a link does not imply that Commerzbank or Dresdner Kleinwort endorses,
recommends or approves any material on the linked page or accessible from it. Neither Commerzbank nor
Dresdner Kleinwort accepts responsibility whatsoever for any such material, nor for any consequences of its use.

This document is for the use of the addressees only and may not be reproduced, redistributed or passed on to
any other person or published, in whole or in part, for any purpose, without the prior, written consent of
Commerzbank or Dresdner Kleinwort. The manner of distributing this document may be restricted by law or
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regulation in certain countries, including the United States. Persons into whose possession this document may
come are required to inform themselves about of, and to observe such restriction.

By accepting this document, a recipient hereof agrees to be bound by the foregoing limitations.

Additional notes to readers in the following countries:

Germany: Commerzbank AG is registered in the Commercial Register at Amtsgericht Frankfurt under the
number HRB 32000. Dresdner Bank AG is registered in the Commercial Register at Amtsgericht Frankfurt under
the number HRB 14000. Commerzbank AG and Dresdner Bank AG are supervised by the German regulator
Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin), Lurgiallee 12, 60439 Frankfurt am Main, Germany.

United Kingdom: This document has been issued or approved for issue in the UK by Commerzbank AG,
London Branch or Dresdner Bank AG, London Branch. Dresdner Bank AG is a Member Firm of the London
Stock Exchange. Commerzbank AG, London Branch and Dresdner Bank AG, London Branch are authorised by
Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and subject to limited regulation by the Financial
Services Authority. Details on the extent of our regulation by the Financial Services Authority are available from
us on request. This document is directed exclusively to eligible counterparties and professional clients. It is not
directed to retail clients. No persons other than an eligible counterparty or a professional client should read or
rely on any information in this document. Commerzbank AG, London Branch and Dresdner Bank AG, London
Branch do not deal for or advise or otherwise offer any investment services to retail clients.

United States:
Commerzbank: This document has been approved for distribution in the US under applicable US law by
Commerzbank Capital Markets Corporation ("CCMC"), a wholly owned subsidiary of Commerzbank and a U.S.
registered broker-dealer. Any transaction by US persons must be effected with CCMC. Under applicable US law;
information regarding clients of CCMC may be distributed to other companies within the Commerzbank group.
Dresdner Kleinwort: Where this document has been approved for distribution in the US, such distribution is by
either: (i) Dresdner Kleinwort Securities LLC; or (ii) other Dresdner Kleinwort companies to US Institutional
Investors and Major US Institutional Investors only; or (iii) if the document relates to non-US exchange traded
futures, Dresdner Kleinwort Limited. Dresdner Kleinwort Securities LLC, or in case (iii) Dresdner Kleinwort
Limited, accepts responsibility for this document in the US. Any US persons wishing to effect a transaction
through Dresdner Kleinwort (a) in any security mentioned in this document may only do so through Dresdner
Kleinwort Securities LLC, telephone: (+1 212) 429 2000; or (b) in a non-US exchange traded future may only do
so through Dresdner Kleinwort Limited, telephone: (+ 11 44) 20 7623 8000; or (c) in a banking product may only
do so through Dresdner Bank AG New York Branch, telephone (+1 212) 969 2700.

European Economic Area: Where this document has been produced by a legal entity outside of the EEA, the
document has been re-issued by Dresdner Bank AG London Branch for distribution into the EEA. Dresdner
Kleinwort Research GmbH is regulated by the Federal Financial Supervisory Authority ("BaFin") by the laws of
Germany.
Singapore: This research document is being distributed for Dresdner Kleinwort in Singapore by Dresdner Bank
AG, Singapore Branch, purely as a resource and for general informational purposes only, and is intended for
general circulation. Accordingly, this research document does not take into account the specific investment
objectives, financial situation, or needs of any particular person and is exempted from the same by Regulation 34
of the Financial Advisers Regulations ('FAR') (as required under Section 27 of the Financial Advisers Act (Cap.
110) of Singapore ("FAA")).
Hong Kong: This document is being distributed for Dresdner Kleinwort in Hong Kong by Dresdner Bank AG,
London branch. Unless permitted to do so by the securities laws of Hong Kong, no person may issue or have in
its possession for the purposes of issue this document, whether in Hong Kong or elsewhere, which is directed at,
or the contents of which are likely to be accessed or read by, the public in Hong Kong, other than with respect to
the securities referred to in this document which are or are intended to be disposed of only to persons outside
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Hong Kong or only to "professional investors" within the meaning of the Securities and Futures Ordinance
(Cap.571) of Hong Kong and any rules made thereunder, and to persons whose ordinary business is to buy and
sell shares or debentures.
Japan: Where this document is being distributed in Japan, such distribution is by either (i) Dresdner Kleinwort
(Japan) Limited Tokyo Branch (registered and regulated by the Financial Services Agency and General Trading
Participant of TSE, Regular Transaction Participant and Transaction Participant in Futures Transaction of OSE,
Participant of JASDAQ) to Japanese investors excluding private customers or (ii) other Dresdner Kleinwort
companies, to entities falling within the provison of the Article 58-2 of the Financial Instruments and Exchange
Law (the 'FIEL') and the Article 17-3 of the Enforcement Order for the FIEL. Any Japanese persons not falling
within (ii) wishing to effect a transaction through Dresdner Kleinwort in any security mentioned in this document
may only do so through Dresdner Kleinwort (Japan) Limited Tokyo Branch, telephone: (+ 813) 6230 6000.
Australia: Dresdner Bank AG ("DBAG") does not hold an Australian financial services licence. This document is
being distributed in Australia to wholesale customers pursuant to an Australian financial services licence
exemption for DBAG under Class Order 04/1313. DBAG is regulated by BaFin under the laws of Germany which
differs from Australian laws.

© Commerzbank 2009; © Dresdner Bank AG London Branch 2009
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