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How shall the financial community take this seriously?
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Part | — the current state of CR reporting

Size effect — Propensity to report increases withth e size of the company
(Percentage of ESG reports released between 1 April 2005 and 31 March 2007 according to size-decile)
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Part | — the current state of CR reporting

Reporting propensity according to regional/national provenance of companies
(number of companies and reporting rate)
600
28.8%
500
400
300
200
100
0
USA Canada Japan Asia (ex UK (incl.  Europe ex Australia +
e Source WestLB Research,
- Report . No Report Japan) BermUda) UK PaCIfIC CorporateRegister.com
WestLB AG Extra-Financial Research October/November 2007

Dr Hendrik Garz Page 4



Part | — the current state of CR reporting

Sector breakdown by DJ STOXX sector level 2
(number of companies and reporting rate - sorted by reporting rate)
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Part Il — Content index analysis (G2, G3)

Cl analysis: ‘2002 IA'’ reports — reported indicators per section
(percentage of reported indicators per section, according to Cls — average of all ‘2002 IA’ reports)
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Part Il — Content index analysis (G2, G3)

GRI Sector Supplements — Cl analysis: ‘2002 IA'’ reports — Sector Supplement|  ndicators

a look at the current status* (percentage of reported indicators per section according to Cls —
average per respective sub-group of ‘2002 IA’ reports)*
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Part lll — “Separating...”. Auto manufacturers

Companies pretend to report more than they actually do: The delivery ratio spans from 17.6% for
Daimler Chrysler to 83.3%for Volkswagen.

Information is not presented in a manner that appears appropriate for making sustainability reporting
as comparable as financial reporting.

Self-declared in CI vs actually delivered — Delivery ratio (in %)
number of Pls (GRI Guidelines only)
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Part lll — “Separating...”. G3/Banks

Coverage ratios range from 9% for ABN Amro to 19.7% for Westpac.
None of the companies report on any of the 17 G3 ‘Additional’ Indicators.

Self-declared in CI vs. actually delivered — number  of Delivery ratio (%)
performance indicators (GRI Guidelines only)
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Part lll — “Separating...”: cross-sectional analysis

Explorative analysis: which of the reported KPIs can be used to benchmark companies against each other?

2002 CI: ENS5 ‘specific water consumption’ and EN8 ‘specific greenhouse gas emissions’.
Necessary condition for benchmarkability: availability of production volume as a scaling factor

Food producers — 4 out of 44 companies remain after applying our comparability criteria

Member of the DJ STOXX Global benchmark index
(industry group Food products) - 44 companies

GRI reports only, published within a two-year perio o]
(ending 31 March 2007) - 8 companies

Indicator presented in the required format (tables
and/or diagrams with numerical data) - 7 companies

Transformable into a common unit of
measurement — 4 companies
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Part lll — “Separating...”. cross-sectional analysis

Food sector (DJ level 4: Food Products) — specificw  ater consumption
(m3 of water consumption/ton of final product output)

Company/def. of indicator in company report FY2000 FY 2001 FY2002 FY2003 FY2004 FY2005
Royal Numico - Water consumption/production volume n.a. n.a. n.a. 15.29 10.87 9.41
Cadbury - Water consumption (m3/ton finished product)?* 4.81 3.99 3.29 3.48 3.17 3.17
Ajinomoto - Water consumption/product output 113.47 181.81 174.32 153.21 142.41 120.34
Ajinomoto - Water consumption/(product output + Co-products) 58.48 76.46 72.18 63.18 62.31 54.32
Danone - Total water consumption/production 3.42 3.02 212 212 2.07 1.89
Unilever - Water use (m?2/ton) ? 5.43 5.04 4.29 3.73 3.67 3.52
Food sector — ‘specific water consumption’ Food sector — ‘specific GHG emissions'
(m?® of water consumption/ton of final product output) (tons of CO, equivalent emissions / tons of production volume)
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Disclaimer

Important Notice

Regulator: WestLB AG is authorised and regulated by the Bundesanstalt fur Finanzdienstleistungsaufsicht and by the Financial Services Authority. It is regulated by the Financial Services Authority for the conduct of UK business.

Disclosures of potential conflicts of interest relating to WestLB AG, its affiliates and subsidiaries (together “WestLB") as required by regulatory authorities can be accessed at http://www.westlb.de/disclosures_eq_en or obtained by writing to the Compliance Department
at one of the addresses above.

WestLB Equity Research: Distribution of ratings as of 09 January 2007

Coverage universe Count Percent Inv. Banking Relationships* Count Percent

Buy/Add 145 54 Buy/Add 42 63
Hold 94 35 Hold 21 31
Sell/Reduce 29 11 Sell/Reduce 4 6

The views expressed in this research report accurat  ely reflect the research analyst's personal views a  bout any and all of the subject securities, financi al instruments and issuers. No part of the research analyst's compensation was, is or will be
directly or indirectly related to the specific reco mmendations or views expressed by the research anal  yst (or analysts) responsible for the content in th e report.

The remuneration of WestLB Research Analysts is not related to specific investment banking transaction s. Itis in part linked to the overall profit made by the firm, which includes the profit of the Invest ment Banking Department.
WestLB's investment recommendations are kept under continuous review. It follows that no date can be given for the next update of the conclusions of this report.

Conflicts of interest

WestLB’s Policy on Management of Conflicts of Interest in Research (the Research Policy) is available at http://www.westlb.de/research_policy_en. This report complies with the Research policy.

Valuation and Risk assessment; Recommendations

Unless otherwise stated in the text of this report, target prices in this report are based on either a discounted cash flow valuation or comparison of valuation ratios with companies seen by the analyst as comparable or a combination of the two methods. The result of this
fundamental valuation is adjusted to reflect the analyst's views on the likely course of investor sentiment.

Whichever valuation method is used there is a significant risk that the target price will not be achieved within the expected timeframe. Risk factors include unforeseen changes in competitive pressures or in the level of demand for the company’s products. Such demand
variations may result from changes in technology, in the overall level of economic activity or, in some cases, in fashion. Valuations may also be affected by changes in taxation, in exchange rates and, in certain industries, in regulations. Investment in overseas markets
and instruments such as ADRs can result in increased risk from factors such as exchange rates, exchange controls, taxation, political and social conditions. This discussion of valuation methods and risk factors is not comprehensive — further information is available if
required.

Stock ratings are based on the analyst's expectation of the stock’s total return relative to the total return from the relevant market during the twelve months following assignment of the rating. This view is based on the target price, set as described above, and on the
analyst's opinions on general market and economic developments.

Within that overall framework, a Buy rating means that the total return from the stock is expected to exceed the total return from the market by at least 20%; Outperform means between 10% and 20% better than the market; Neutral means movement between 0% and a
positive 10% above the market mean; Underperform means between 0% and 10% underperformance relative to the market; Sell means the stock is expected to return at least 10% less than the market.

Distribution and Use of Report

This research report has been prepared by a research department of WestLB AG. If this report is being distributed in the United States, such distribution is made by WestLB Securities Inc. ("WSI"), a licensed broker/dealer regulated by the Securities Exchange
Commission and NASD Regulation Inc. WSI accepts responsibility for its contents subject as stated below. Any U.S. person who desires to effect transactions in any security discussed in this report should write or call to WSI, 1211 Avenue of the Americas, New York,
NY 10036, phone (212) 403-3900, fax (212) 403-3939. Communication in the United Kingdom is by WestLB AG London Branch. In the United Kingdom this report is available only to investment professionals, not private customers, as defined by the rules of the
Financial Services Authority. Individuals who do not have professional experience in matters relating to investments should not rely on it.

This report is for information purposes only. The information contained herein has been obtained from sources believed by WestLB AG and WSI to be reliable, however no guarantees, representations or warranties are made as to its accuracy, completeness or
suitability for any purpose. Any opinion or estimate expressed in this report reflects the judgement of the author or authors on the date of this report and is subject to change without notice. The past performance of securities or financial instruments is not indicative of
future results. No assurance can be given that any portfolio or investment described herein would yield favourable investment results. This material is not intended as an offer or solicitation for the purchase or sale of any security, financial instrument or any other action
and will not form the basis or a part of any contract.

Further information may be obtained from your usual contact within West LB AG. No part of this publication may be copied or redistributed to persons or firms other than the authorised recipient without the prior written consent of WestLB AG or WSI. The manner of
distributing this document may be restricted by law or regulation in certain countries, including the United States. Persons into whose possession this document may come are required to inform themselves of, and to observe such restrictions.

WestLB AG London Branch is a member of the London Stock Exchange and of the International Capital Market Association.
Copyright: 2007 WestLB AG. All rights reserved.
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