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3 In 9M 2007, AGO harvested sales of EUR32.009m and profit after taxes of EUR0.093m.
The equity ratio was 27.0% as at September 30, 2007

> AGO expands into ltaly, where promotion of electricity generated from biomass is more
attractive than in Germany. AGO is going to open up the Italian market with the help of a
cooperation pariner. In Germany, AGO ought to benefit from the EEW&rmeG, which was
adopted by the federal cabinet on December 5

3 We reaffirm our forecasts for 2007 as adjusted on November 21, 2007. However, we have
revised our forecasts for 2008 and 2009 based on new information

> We have evaluated the AGO share with the help of a three-phase DCF model, which leads
to a price target of EUR7.40 (before: 7.80). Our recommendation is Buy

AGO AG Energie + Anlagen Renewable Energies Performance (in %)

Country GE Fiscal year Dec. 31 Rel. T Month -11.3

Shares (m) 4.000 www.ago.ag Rel. 3 Months -14.1

& Trading Volume 5,705 Last dividend (EUR) - Rel. 6 Months -

ISIN DEOOOAOLR415 Payable day - Rel. 12 Months -

Curr. Price (Xetra) 5.80 EUR Market cap. (EURm) 23.6 Beta 1.25
12/06/07 4:29 PM Currency EUR Volatility (60 days) 51.3

52W High 9.34 Date 06/28/07 Entry Standard Index  3.680%

52W Low 5.30 Date 10/15/07

Shareholders: Caverion GmbH (59.3%); Management (5.1%), Free float (35.7%)

Investments: Biomasseheizwerke HolSoTherm GmbH (74.50%); Biomasseheizwerke Alperstedt GmbH (87.25%);

Bioenergie + Warme Ohrdruf GmbH (50.00%); AGO energia SpA (55.00%)

FY Sales EBIT EBT EAT EPS PER EV/Sales 07e: 2.7
2006* 41.0 1.2 1.0 0.9 0.32 - EV/EBIT 07e: 37.7
2007e 42.6 1.1 0.8 0.5 0.14 40.6 Dividend yield 07e: 0.0%
2008e 45.7 33 2.8 1.7 0.44 13.3 CAGR Sales 07e-09e: 13.2%
2009e 54.6 5.1 4.3 2.7 0.67 8.6 CAGR EAT 07e-09e: 137.1%

Figures in EUR m except EpS, hist. PERs based on averaged share prices AS: IFRS
* HGB
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Company profile

Based in Kulmbach, AGO AG Energie + Anlagen ("AGQ") develops, constructs and

Full service provider in the . . .
vl sefvige provider operates renewable energy plants. The company's target group includes industrial and

energy plant sector

municipal customers. In most cases, AGO acts as a contracting partner. The company's
expertise ranges from customised facility construction based on cogeneration units to
complex biomass cogeneration plants with power-heat coupling.

One of the key selling points of AGO, which is independent from any specific
manufacturers, is the company's ability to act as a full service provider. AGO is able to
offer all services ranging from project development to operation and maintenance of the
energy supply facilities, which helps the customers to save noteworthy amounts of time
and costs. The service portfolio provided by AGO is divided into three divisions: Project
Development and Implementation, Operation, and Service & Consulting. The Operation
division, which is still young, has the highest growth potential.

Operational development in Q3 2007

AGO released its results for Q3 2007 on November 19. Since its going public, the
company's reports comply with IFRS. Since the company's account for last year was based
on HGB (Commercial Code) standards, and no quarterly business reports were published,
there are no reference figures. In the reporting quarter (July through September 2007),
AGO harvested sales to the amount of EUR10.862m, while the gross profit amounted to
EUR-0.586m (gross profit margin: -5.4%). The gross profit was burdened by a short-term
increase in prices of assembly and transportation capacities and the fact that suppliers

Q3 sees negative gross
profit

which AGO had planned to use with certain projects were, for various reasons, not
available anymore when AGO was awarded the respective orders. After adjusting for
this negative effect, which amounted to roughly EUR1m, the gross profit margin more or
less matched H1 2007 levels (+6.7%). EBIT ranged at the break-even point (EUR-0.007m).
Here, AGO profited from other operating income to the amount of EUR1.192m. EBT
reached EUR-0.052m, and net income amounted to EURO.005m.
In OM 2007, net profit In 9M 2007, AGO turned over EUR32.009m. Production costs amounted to EUR31.180
reaches EURO.061m so that the gross profit reached EUR0.829m (gross profit margin: 2.6%). EBIT totalled
EURO.517m, which corresponds to an EBIT margin of 1.6%. With a financial result of
EUR-0.237m, EBT reached EUR0O.280m, and net income (after minority interests) amounted
to EURO.06 Tm.
Equity ratio was 27.0% on The balance sheet total rose slightly from EUR41.451m (June 30, 2007) to EUR43.946m
September 30, 2007 (September 30, 2007). The equity ratio was 27.0% (September 30, 2007) after 27.6%
(June 30, 2007).

112134 please notice the advice regarding possible conflicts of interests as well as the disclaimer at the end of this document
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I EEEEEEE——————

Foreign expansion - AGO enters ltalian market

On November 21, AGO announced that it formed AGO energia in Torino. Through this
move, AGO expands into ltaly. AGO will hold a 55% stake in AGO energia, while the

remaining 45% is held by the investors Roberto Sacco and Paolo Gioia. The ltalian

AGO holds 55% stake in
Italian subsidiary

subsidiary will be led by managing director by Roberto Sacco.

The objectives of the new company is the construction and operation of biomass
Market to be opened up

with cooperation partner cogeneration plants in Italy. The company concentrates on the market for trigeneration.

AGO's target group includes companies from the food industry, in particular. AGO is

going to provide its expertise for the production of absorption refrigeratiors and biomass
heat (and power) plants. Sales are carried out within the framework of a cooperation
with Pro Ambiente srl. Plaus. According to AGO, Pro Ambiente plans biomass heat (and
power) plants and has established a broad sales structure in ltaly over many years. AGO
infends to realise one energy project of an investment volume of between EUR6m and
10m per year and expects to generate annual sales of EUR3m to 4m per project.

Conditions for promotion We are not surprised by AGO's announcement to expand into ltaly, as the company has

are more favourable in ltaly
than in Germany expansion, especially into Italy. Government promotion of electricity generated from

biomass is more attractive in ltaly than it is in Germany, which is true of both the amounts

been sounding out the European foreign market for some time. We welcome the foreign

granted and the conditions for promotion. In the future, up to 29.50 euro cents will be
paid per kWh of electricity from biomass in ltaly. In addition, ltalian regulations do not
include any restrictions concerning what kinds of biomass will be promoted. Therefore,
the raw material basis is much broader in ltaly than in Germany.

Our forecasts

- — —  In our opinion, the new Operation division will have a crucial influence on the company's
Operation division will

gain increasing influence
on business development

operational development in the future. By entering the plant operation business, AGO
expands its value added. We expect this to have two effects on the company's sales and

profit development in the coming years. The operational development ought to stabilise.
Thanks to the intended realisation and operation of three to four new projects (thereof
one in ltaly) per year, AGO will probably achieve a continuous increase in sales. Since
the share in total sales accounted for by the higher-margin Operation division will increase
more and more in the future, we expect profitability to increase on group level.

Forecasts for 2008 and  Since its going public, AGO has acquired orders for the construction and operation of
2009 adjusted two biomass heat (and power) plants in Gierstadt and Ohrdruf. Since the first sales from

operation of the planned projects will be generated first after a start-up period of 12 to
15 months, we regard the fiscal years 2007 and 2008 as years of transition. We reaffirm
our forecasts for the fiscal year, which were adjusted on November 21 (EPS 2007e:
EURO.14). However, we have revised our forecasts for 2008e and 200%e on the profit
side (cf. table on page 5) - especially due to changed assumptions for the financial results
- with respect to the company's expansion into the ltalian market, new information provided
in the course of the November 22 conference call, and the SEQ conference taking place
on December 4.

11213)4) please notice the advice regarding possible conflicts of interests as well as the disclaimer at the end of this document
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AGO AG Energie + Anlagen
Forecast of selected key data of the consolidated income statement
Unit : EURm
Financial year : Dec. 31 2007e 2007e * 2008e 2008e 2009e 2009e
Accounting Standard : IFRS before new before new before new
Sales 42.60 42.60 45.70 45.70 54.59 54.59
year-overyear growth - - 7.3% 7.3% 19.5% 19.5%
EBIT 1.09 1.09 3.19 3.32 4.82 5.10
EBIT margin (in %) 2.6% 2.6% 7.0% 7.3% 8.8% 9.3%
EBT 1.29 0.78 3.75 2.80 5.62 4.31
EBT margin (in %) 3.0% 1.8% 8.2% 6.1% 10.3% 7.9%
Net income 0.84 0.48 2.44 1.75 3.65 2.69
Return on sales (in %) 2.0% 1.1% 5.3% 3.8% 6.7% 4.9%
Number of shares (m) 3.350 3.350 4.000 4.000 4.000 4.000
Earnings per share (in EUR) 0.25 0.14 0.61 0.44 0.91 0.67
Source: Independent Research; * adjusted on 11/21/07

Valuation

. We have only used the Discounted Cash Flow (DCF) model in our valuation of AGO.
Valuation based on three- Gi he limited bil blicl d . foel th
phase DCF model iven the limited comparability to publicly quoted companies, we teel that a peer group
analysis would make no sense. In the course of our DCF model we have applied a three-

phase valuation. Phase | accounts for our detailed forecasts for the profit and loss account
until 200%e. For Phase Il (2010e through 2016e) we predict a slowdown in sales growth
and a slight decline of the EBIT margin. For Phase Il (after 2016e) we presume that free
cash flow (FCF) will not increase anymore.

WACC: 9.16% (before: In order to determine the WACC, we presumed a risk-free interest rate of 4.50%. The risk
8.92%)' ' " premium is 8.00% for the company's capital and 3.50% for the outside capital. Further-

more, we estimate the Beta at 1.25. With respect to the long-term balance-sheet structure
we assume a relation of 40% equity and 60% debt. Due to our changed forecasts, we
have lowered our tax shield to 30.0% (before: 35.0%). These premises lead to a WACC
of 9.16% (before: 8.92%). Based on the assumptions mentioned above, the company's
capital has a market value of EUR29.8m. With 4.0m outstanding shares, this corresponds
to a fair value of EUR7.44 (before: 7.85) per share.

Fair valve: EUR7.44 (be-
fore: 7.85) per share

1121314) please notice the advice regarding possible conflicts of interests as well as the disclaimer at the end of this document
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DCF model AGO AG Energie + Anlagen
EURm 2007e 2008e 200%e 2010e 2011e 2012e 2013e 2014e 2015e 2016e
Sales 42.6 45.7 54.6 62.8 69.7 76.0 81.3 85.3 87.9 89.2
year-over-year growth 0.0% 7.3% 19.5% 15.0% 11.0% 9.0% 7.0% 5.0% 3.0% 1.5%
EBIT margin 2.6% 7.3% 9.3% 9.1% 8.9% 8.7% 8.5% 8.3% 8.1% 8.0%
EBIT 1.1 3.3 5.1 5.7 6.2 6.6 6.9 7.1 7.1 7.1
- Income taxes 0.3 -1.0 -1.5 1.7 -1.9 -2.0 2.1 2.1 2.1 2.1
+ Depreciation 1.0 1.5 2.0 2.0 2.1 2.3 24 2.6 2.6 2.7
+/- Change in long term provisions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
+/- Other items 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Operating gross cash flow 1.8 3.8 5.6 6.0 6.5 6.9 7.3 7.5 7.6 7.7
-/+ Change in net working capital 0.9 -1.0 1.1 1.1 1.1 1.1 1.1 1.1 1.1 -1.0
-/+ Net capital expenditure 2.5 2.6 2.6 2.3 2.3 -2.3 2.3 -2.3 2.3 2.3
Free cash flow -1.5 0.3 2.0 2.7 3.1 3.5 3.9 4.2 4.3 4.4
Present values -1.5 0.3 1.6 2.0 2.1 2.2 2.2 2.2 2.0 1.9
Sum of present values 15.1
Terminal value 20.8 in % of total value : 58%
Value of operating business 36.0 Model meter / enti E model:
+ Surplus liquid funds 53
- Financial debt -11.5 Target capital structure -> Equity : 40% Debt : 60%
Fair value of equity 29.8 Riskfree rate of return : ~ 4.50%  Beta : 1.25 Risk premium debt 3.50%
Risk premium : 8.0% Tax-shield : 30.0%
Number of shares (m) 4.000 Cost of equity : 14.5% Cost of debt : 5.60%
Fair value per share (in EUR) 7.44 Growth rate of FCF: 0.0% WACC: 9.16% Date : 12/07/07
Source: Independent Research

Sensitivity analysis (in EUR)

Discount rate

8.7% 9.2% 9.7% 10.2%

£ 0.0% 8.26 7.44 6.84 6.30
% 0.5% 8.50 777 7.12 6.54
© 1.0% 8.93 8.14 7.44 6.81
1.5% 9.43 8.56 779 7.12

Source: Independent Research

Conclusion

Sales growth and profitabi- In our opinion, the strategy of concentrating more on the operation business will make it

lity enhancement expected ~ ©9sier for the company to generate sales growth and enhance profitability. Today, AGO

already is operator of the biomass heat (and power) plants of Kélleda and Alperstedt. From
a strategic point of view, we feel that the company's expansion info the Italian market is a

reasonable move. Promotion of electricity generated from biomass is more attractive in ltaly
than in Germany. Furthermore, the company thus reduces its dependency on a single market
(Germany). Since AGO cooperates with a business partner, the opening up of the market
will be much easier than if the company would be on its own, in our view.

11213)4) please notice the advice regarding possible conflicts of interests as well as the disclaimer at the end of this document
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German EEWé&rmeG stimu-
lates business

Business model becomes
more capital-intensive

Risks connected with raw
material supply and
promotion policy

AGO share has been
under high pressure
recently

Recommendation: Buy;
price target: EUR7.40
(before: 7.80)

AGO AG ENERGIE + ANLAGEN

The 14-point climate protection and energy programme adopted by the German federal
cabinet on December 5, 2007 will probably have a positive effect on AGO's business
development. This ought to result primarily from the EEWarmeG, as AGO predominatly
concentrates not on the electricity sector but on the heat sector. The EEWarmeG Act is
meant to promote the heating of buildings by means of renewable energies. In the heat
sector, renewable energies currently account for 6%; this share is to be raised to 14% by
2020. The EEWé&rmeG Act provides that new buildings must be heated under usage of
renewable energies in the future.

The stronger concentration on the plant operation sector makes the company's business
model more capital-intensive. Thus, AGO has to make sure that there is always enough
capital for the realisation of this strategy. Further capital increases in order to finance the
planned growth therefore cannot be ruled out. We do not expect AGO to pay any
dividends in the medium term. For the time being, the cash flows will be required for
financing of the business expansion.

We see a risk in the possible shortage in the supply of wood chips, the raw material used
by AGO as fuel for its biomass heat (and power) plants. A shortage in supply would
lead to an increase in prices. As a result, the relative price advantage of wood chips
over fossil energy sources might decline or be lost completely. In addition, renewable
energies cannot yet compete with the finite primary energy sources without any government
promotion. Therefore, AGO is dependent on promotion policy. Furthermore, new
financially strong competitors might enter the market, which would increase competition
and affect AGO's sales and profit development.

Recently, the AGO share has been under considerable pressure. The subscription price
of EUR7.00 was at the upper end of the bookbuilding range of EUR6.00-7.00. The initial
quotation (June 28, 2007) was EUR7.50. The share reached its previous peak at EUR9.34
on the same day, then declined to EUR5.30 (October 15, 2007), and went on to settle
down at around EUR6.00. In our opinion, the price setback is not due to AGO's
operational development but rather to the general market sentiment, which has deteriorated
owing to concerns about the economic situation triggered by the US subprime crisis, and
profit warnings issued by several companies from the bioenergy/biogas sector. For
example, the two biogas companies Schmack Biogas and Envitec Biogas have issued
profit warnings in the past months. This has burdened the AGO share as well, even though
AGO's business model is markedly different from those of these two companies.

We have evaluated the AGO share with the help of a DCF model. We have calculated a
WACC of 9.16% (before: 8.92%) and a fair value of EUR7 .44 (before: 7.85) per share,
from which we have derived a price target of EUR7.40 (before: 7.80) for the AGO share.
Thus, the share has an upside price potential of approximately 28%. Therefore, we hold
on to our Buy recommendation.

112134 please notice the advice regarding possible conflicts of interests as well as the disclaimer at the end of this document
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AGO AG Energie + Anlagen
Income Statement
Unit : EURm
Financial year : Dec. 31 2004 2005 2006 2007e 2008e 2009e
Accounting Standard : HGB HGB HGB IFRS IFRS IFRS
Sales 27.53 48.02 41.02 42.60 45.70 54.59
yearoveryear growth - 74.5% -14.6% 3.9% 7.3% 19.5%
Cost of sales 25.88 44.01 37.94 40.90 41.35 48.26
in % of sales 94.0% 91.6% 92.5% 96.0% 90.5% 88.4%
Gross profit 1.65 4.01 3.08 1.70 4.35 6.33
gross margin (in %) 6.0% 8.4% 7.5% 4.0% 9.5% 11.6%
Research and development costs 0.00 0.04 0.05 0.07 0.05 0.06
in % of sales 0.0% 0.1% 0.1% 0.2% 0.1% 0.1%
Selling costs 1.36 1.35 1.59 1.74 1.67 1.88
in % of sales 4.9% 2.8% 3.9% 4.1% 3.6% 3.4%
General administrative costs 0.53 0.42 0.56 0.58 0.59 0.63
in % of sales 1.9% 0.9% 1.4% 1.4% 1.3% 1.2%
Other operating expenses 0.08 0.83 0.60 0.13 0.09 0.09
in % of sales 0.3% 1.7% 1.5% 0.3% 0.2% 0.2%
Other operating income 0.52 0.32 0.91 1.91 1.37 1.43
in % of sales 1.9% 0.7% 2.2% 4.5% 3.0% 2.6%
EBIT 0.20 1.68 1.20 1.09 3.32 5.10
EBIT margin (in %) 0.7% 3.5% 2.9% 2.6% 7.3% 9.3%
Other finance income 0.00 0.03 0.13 0.41 0.43 0.45
in % of sales 0.0% 0.1% 0.3% 1.0% 0.9% 0.8%
Other financial expense 0.12 0.12 0.30 0.71 0.94 1.23
in % of sales 0.4% 0.3% 0.7% 1.7% 2.1% 2.3%
Financial result 0.12 0.09 0.17 0.30 0.52 0.79
in % of sales 0.4% 0.2% 0.4% 0.7% -1.1% -1.4%
EBT 0.08 1.59 1.03 0.78 2.80 4.31
EBT margin (in %) 0.3% 3.3% 2.5% 1.8% 6.1% 7.9%
Taxes 0.04 0.88 0.17 0.29 0.98 1.51
tax rate (in %) 52.0% 55.5% 16.7% 36.4% 35.0% 34.9%
EAT 0.04 0.71 0.86 0.50 1.82 2.80
EAT margin (in %) 0.1% 1.5% 2.1% 1.2% 4.0% 5.1%
Minority interests 0.00 0.00 0.00 0.02 0.07 0.1
Net income 0.04 0.71 0.86 0.48 1.75 2.69
Return on sales (in %) 0.1% 1.5% 2.1% 1.1% 3.8% 4.9%
Number of shares (m) - - 2.700 3.350 4.000 4.000
Earnings per share (in EUR) - - 0.32 0.14 0.44 0.67
Source: Independent Research; AGO AG Energie + Anlagen
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Disclaimer
Recommendation shares - Single Issuer -:

Buy: According to our assessment, the stock should register an absolute profit of at least 15% within a
6-month period.

Accumulate: According to our assessment, the stock should register an absolute profit between 0% and 15% within
a 6-month period.

Reduce: According to our assessment, the stock should register an absolute loss between 0% and 15% within
a 6-month period.

Sell: According to our assessment, the stock should register an absolute loss of at least 15% within a
6-month period.

Liability declaration

This document has been prepared by Independent Research GmbH independently of the issuers named. The opinions
and forecasts contained in this document are those of Independent Research GmbH alone. The information and opinions
refer to given dates and are subject to change without prior notice.

Independent Research GmbH has prepared the contents of this document on the basis of sources of information which
are generally accessible and considered to be reliable but which the company has not independently verified. The
balanced nature, accuracy, completeness or correctness of the information or opinions contained in this document are
therefore neither expressly guaranteed nor is such a guarantee thereby implied. The recipient of this document should
therefore not rely on this information or these opinions. Independent Research GmbH assumes no responsibility or liability
for damage arising from the use of this document or the information contained therein or which otherwise may thereby
arise. An investment decision ought to be based on a properly approved prospectus or information memorandum and
under no circumstances on this document.

This document constitutes neither an offer nor an invitation to subscribe to or to purchase a security, nor does this document
nor the information contained therein constitute the basis for any kind of contractual or other commitment whatsoever.

The distribution of this document is only intended to persons who purchase or sell transferable securities for their own
account or for the account of others as part of their trading activity, profession or occupation. It is made available
exclusively for the purpose of supplying them with information. This document is subject to the copyright of Independent
Research GmbH; it may not be reproduced either in whole or in part nor may it be distributed to other persons. Quotations
from this document must be accompanied by mention of the source from which the information derived. Any use going
beyond this limit requires the prior written approval of Independent Research GmbH.

This document is only intended to be distributed in Great Britain to persons described in article 11(3) of the Financial
Services Act 1986 (Investments Advertisements) (Exemptions) Order 1996 (in the most up-to-date version) and may not
be passed on either directly or indirectly to any other group of persons. Neither this document nor a copy thereof may
be sent to, brought into or distributed in the United States of America, in Canada or in Japan or in the overseas territories
or possessions of these countries nor may it be distributed to a US person as defined in the provisions of the US Securities
Act of 1933 or to persons having their place of residence in Canada or in Japan. The distribution of this document in
other jurisdictional areas may be restricted by law and persons obtaining possession of this document should inform
themselves of possible restrictions and adhere to the same. Each omission in the observance of these restrictions may
constitute an infringement of prevailing securities laws.

Independent Research GmbH and its affiliated companies and / or members of its management board, its senior managers
and/or its employees may hold positions in any of the financial instruments or related investments mentioned in this
document and may increase or sell these financial instruments and the related investments. Independent Research GmbH
and its affiliated companies may act as consultants for the financial instruments or related investments, perform services
for or in relation to these issuers or offer such services and may also be represented in the management board or in
other bodies or committees of these issuers.

Compulsory information required under § 34b of the German Securities Trading Law (WpHG) and the Financial Ana-
lysis Regulation

Key sources of information
Key sources of information used in the preparation of this document are publications in foreign and domestic media
such as information services (e.g. Reuters, VWD, Bloomberg, DPA-AFX efc.), the financial press (e.g. Bérsen-Zeitung,

Handelsblatt, FAZ, FTD, Wall Street Journal, Financial Times etc.), specialised journals, published statistics, rating agencies
and publications of the issuers analysed.

112134 please notice the advice regarding possible conflicts of interests as well as the disclaimer at the end of this document
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Summary of the evaluation principles used:
Analyses of shares:

In valuing companies standard and accepted valuation methods (amongst others the Discounted Cash Flow Method
(DCF Method), Peer Group Analysis) are applied. Under the DCF Method the capitalised value of the issuers is calculated
which shows the sum of the discounted company results, i.e. the current value of the issuer's future net distributions. The
capitalised value is therefore determined with reference to the anticipated future company results and the capitalisation
yield applied. Under the Peer Group Analysis Method issuers quoted on the Stock Exchange are valued with reference
to the comparison of ratio indices (e.g. price earnings ratio, price to book ratio, enterprise value / sales, enterprise
value / EBITDA, enterprise value / EBIT). The comparability of the ratio indices is determined above all by business
activity and commercial prospects.

Technical analyses:

Technical analyses are based on historic share price and sales developments which are analysed by mathematical-
statistical tools (chart techniques, indicator technology, the Elliott wave theory, sentiment observations as well as relative
strength approaches) and on forecasts of future developments.

Sensitivity of the evaluation parameters:

The figures taken from the statement of income, the cash flow statement and the balance sheet upon which the evaluation
of companies is based are estimates referring to given dates and therefore subject to risks. These may change at any
time without prior nofice.

Regardless of the evaluation method applied, there exists a very real risk that the price target may not be reached in the
anticipated period of time. These risks include unforeseen changes in competitive pressure or in the demand for the
issuer's products. Such fluctuations in demand may arise as a result of changes of a technological nature, the overall
level of economic activity or in some cases as a result of changes in moral standards. Changes in tax law, in currency
exchange rates and, in certain industries, in regulations are further factors which can influence evaluations. This discussion
of evaluation methods and risk factors makes no claim to be exhaustive.

Timing conditions of planned updates:
Analyses of shares:

Independent Research GmbH maintains a list of issuers for whom company-based financial analyses
("Cover list of share analyses") are published. The criterion for an issuer's inclusion in or removal
from this list is governed by the company's inclusion in an index (DAX® and EuroStoxx 50SM). In
addition, selected issuers from the mid and small cap segment and from the US markets are included.
In such cases these issuers' inclusion in or removal from the cover list is at the sole discretion of
Independent Research GmbH. Generally, reports on current events specific to the companies are
prepared every week for the issuers included on the cover list share analyses. Moreover, company-
specific events such as ad hoc statements or important news relating to individual companies on
the cover list are evaluated every day. The decision as to which issuers are covered by such
publications is at the sole discretion of Independent Research GmbH. Moreover, fundamental
analyses are prepared for the issuers included on the cover list. The decision as to which issuers
are covered by such publications is at the sole discretion of Independent Research GmbH.

It may occur at any time that, in fulfilment of the provisions of the Securities Trading Law, the
publication of financial analyses of individual issuers included in the cover list are blocked without
any prior warning.

Internal organisational measures to deal with the prevention or handling of conflicts of interest:

Employees of Independent Research GmbH who are involved with the preparation and / or the offering of financial
analyses are subject to the company's internal compliancy regulations which classifies them as employees of an area
requiring confidentiality. The company's internal compliancy regulations are in line with the provisions of the Guideline

for the Concretisation of Organisational Obligations of Companies Trading in Securities in accordance with § 34b
para. 5, para. 8 clause 1 of the Securities Trading Law (WpHG ) (http://www.bafin.de).
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INVESTMENT RESEARCH AGO AG ENERGIE + ANIAGEN
I EEEEEEE——————

Possible conflicts of interest - As of: 12/10/2007 -
Neither Independent Research GmbH nor any affiliated company

1) hold an interest of 1% or more of the capital stock of the company being covered in this report.
2) was involved in the issuing of the securities analysed in this report.
3) hold a net short position of 1% or more of the analysed company's equity capital.

4) support the company on the stock exchange and in the market on the basis of an agreed
contract. Exception: AGO AG Energie + Anlagen and Independent Research
GmbH have a business relationship concerning the preparation of
research reports.

ON ACCEPTANCE OF THIS DOCUMENT THE RECIPIENT ACCEPTS THAT THE ABOVE
RESTRICTIONS ARE BINDING.

As of: - 12/10/2007 -

Independent Research GmbH Responsible Supervisory Authority
Senckenberganlage 10-12 Bundesanstalt fir Finanzdienstleistungsaufsicht
D-60325 Frankfurt Graurheindorfer Strae 108
Germany D-53117 Bonn

and

Lurgiallee 12

D-60439 Frankfurt

Germany
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