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PIEEENOVET: 110 Jr eographlcal regions

| 39.0 %

o HongMkong and Asia-Pacific  48.2 %

2 \ejrip) Ameri d 9.6 %

- o Latin Anr erica 82, /o

\
e The group operates in more than 80 countries
and territories, with 6,500 offices and 180,000 staff
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DRERAGESIEXPENIE] trading desk in permanent
(“omcc]cc WJrn el rhvery fJe institu ional clientele - from the

main companie analysed
up of their activities.

including a continuous follow-




and Advisory

,,,,, ,<J.)JJJr\/, gniidentiality and
- are the key words of the
2] d Advisory teams which see
| tt 0 time off making an
Infermallregue st o) mformatlon to dispatch of
 details of: efrec ’d operations.
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I the Main Stock
in Europe

S years
pitissels (BdiZ0) - = +47 %
MadifE N (IBEX) . 12 +82 %
Lorniclon (RR=00) S +86 %
DJ Stoxx 50 ; +109 %
Zurich (SMI) - +64 %
Amsterdami ( ; +82 %

r ; +103 %
Frankfurt (DA : -26 % +82 %
Milan (MIB 30) ; -30 % +106 %

In currency of country
Source : Bloomberg
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Agfa-Gevaert
Sofina

- GIB Group
Omega Ph.
Umicore

3.83%
3.58%

Delhaize LL
RTL Group

Byo25

5,263 Bekaert

3.43%
1.48%
1.22%
1.07%
1.07%
0.95%
0.77%
0.68%

Ackermans VH 0.64%

0.51%

5,038
2,178
1,793
1,575
1,571
1,399
1,130
1.004
0,936
0.748




3elgian Companies
isation as at 30.10.2001)

tor financial services.
up in Belgium.

. .

-ial services gro p in Europe.

'vices group in Belgium.

he Benelux.

1 electricity group in the Benelux

ectricity group in Belgium (production and

tribution).

- N°I producer in the Netherlands and Luxembourg,.
Among the top 5 electricity trading groups in Europe.




Delhaize L

cals group in Belgium.
in USA in food retailing but 2" group in Eastern
N°1 group in Belgium, N° 2 in Greece

N°3 in the Czech Republic, Singapore, Thailand, Indonesia.
N°1 in Rumania.




, hydrogen peroxydes, persels,
sheeting for medical use,
vertigo, antispasm drugs.

Is group 1 Belgium.

on-ferrous metals industry




rs in metal processing and

¢ European Union.
in Eastern Europe.
Belgium and the Benelux.

area of industrial sterilisation and
radiotherapy and radioisotopes.

d leac?ers in the manufacture of visualisation




Best PBrermance Levels
e VaimBEelgian Stocks

(BASEd on prices as at Or 1.2001)

Over 5years ~ Over 1 year
Arbed +30%
Glaverbel +13%
Omedga Pharma +12%
- Delhaize "LL" +12%
ACKENMans: SV 3123 CFE SN 0
ortis (B) 12k ‘GIB Group +4%
Sofina e T ' Colruyt +3%
CEIB Groug Umicore +1%
Telindus
Colruyt
Delhaize “LL" +36%




Aot ) Ll
St Growth Rates
OVETT S Years
nepeonsolidated earnmgsi( :,j_r‘ol.,_r hare) 1996 - 2000

EliREUS, = : Agfa-Gevaert +132%
Umicoere == 1,3504Y ‘m Glaverbel * +128%

f /fs m D'Ieteren +116%
m Dexia +115%

Groupr m Ackermans & VH +104%
'Hnu . +543% m UCB * +89%

| KBC +460% m Bekaert +66%
CFE ﬁo% m Delhaize LL +49%
Fortis (B) +2529% W CMB* +45%
Interbrew +2229, m Tessenderlo +42%
m Solvay * +35%

*  Impact of large capital gains on sale of assets
*%  restructuring costs in 1996




[WiAs on Equity
in 20001

m D'IETEREN 13.8%
UMICORE 12.4%
SOLVAY 12.0%

DELHAIZE "LL" 11.8%

(0)
 ALMANII TESSENDERLO Ch. 11.4%
= BARCO 10.8%
. . - - AGFA-GEVAERT 10.8%
m ELECTRABEL 19.5% o e
m DEXIA f 4% INTERBREW ** 8.3%
m GLAVERBEL - 16.4% GBL 8.3%
m ACKERMANS & VH  16.2% FORTIS (B) 7 70,

* Impact of large capital gains on sales of assets.
** excluding amortisation of goodwill of Bass.




Market

(bascdioniclosing prices as at 30.10.2001)

o
{ £

m 1999 £ 15.9  Yield : 2.08
= 2000 E - 143 Yield : 2.39
IZOEREYRETERRT 3.0  Yield : 2.52
\ 2002/ (€) P/E:13.1 Yield : 2.70

m 20C - 11.8  Yield : 3.02

Yield = adjusted gross dividends
Source : Market Line, Bank Dewaay
(39 Belgian and 2 Luxembourg Companies)
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ckaert 11.4

slaverbel 5.7
» Umicore 8.0
* Ackermans & vH 10.6
» Brantano 10.0

Source : Market Line, Bank Dewaay
(39 Belgian and 2 Luxembourg Companies)
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SOUVCE . 15

PDIVEISIHEENOPEALIONS
EIECHONIC COIMPOEMISC
Wire&CablesRrodlEks

REtalSAPPEIEl/SHeE
Auman REsOUNCES
\vo Retail
Special Purpose Bar
Electric-Integrated

.

/G

’/QJ//U.//J as at. 7 ]] 200]

Ackermans & VH

Brantano
Creyf's
Delhaize “Le Lion

Dexia
Electrabel

e tor in Europe
g ratio 2001

/4

12

10

20

15
14




DIVEISIHEC EINaNCE SEVICES! = - Fortls (B) 2 12
PDIVETSIHIEENOPEAIONS : 2 13
MIS eJI aneousMenufactur
jgding Systems Ion Bean Applications *: 65
ernchjJJqueurJecJ‘ : Solvay g 12
Je dical-Drugs™ . 84 UCB 23
' i ta : Umicore * 8

* P/E ratio above that of sector




Xt “// 1ght1ngs

as.at 02.11

90 Next 150
0E10N6 r\r'ﬁrJ
0.35 % Balrca
11,25 Yo Bekaert
0.80%  CMB
1.27 % Creyf's
W00 GIB Group
0.76 Y% IBA
0.57 % Omega Pharma
0,32 Y% Telindus Group
0.39 % Ubizen

| Umicore

%
22" %
0.43 %
0.81 %
0.34 %
0.38 %
1.32 %
0.49 %
1.27 %
0.38 %
0.11 %
1.11 %







: 02/227.89.29
Vois@dewaay.com

_ Philippe Koeckx
IEROAEEYISENS?. - 5 02/227.89.29
E-mail : philippe. koeckx@dewaay.com







