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Looking through the noise

BTA's share price continues its volatile ride. Press commentary surrounding

Buy

Target price

A$3.48

Price lower infection rates and vaccines being returned to manufacturers are not
A$2.07 helping sentiment. Putting swine flu aside, BTA is building a solid base for
Short term (0-60 days) longer-term growth.
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EBITDA (A$m) -9.78 44.30 98.30 128.0 52.40
Price performance Reported net profit (A$m) -6.49 38.20 76.10 87.70 40.20
Normalised net profit (A$m)’ -6.49 38.20 76.10 87.70 40.20
M) (3M)  (12M) )
Normalised EPS (c)' -3.79 22.40 43.40 50.00 22.90
Price (A%) 260 310 0 ormalised EPS growth (% / /a 9420 1520  -54.1
Absolute (%) 222 332 3652 ormalise growth (%) na na : : %
Rel market (%) 264 354 2497 Dividend per share (c) 0.00 0.00 0.00 0.00 0.00
Rel sector (%) 227 341 3519 Dividend yieId (%) 0.00 0.00 0.00 0.00 0.00
Normalised PE (x) n/m 9.26 4.77 414 9.02
o Jan 08 Jan 08 EV/EBITDA (x) nWm 603 218 099 150
Price/net oper. CF (x) 73.50 10.50 4.91 4.07 7.15
31 ROIC (%) -93.4 869.1 625.2 622.8 249.6
5 1. Pre non-recurring items and post preference dividends year to Jun, fully diluted
4",‘,,;7\» Accounting standard: IFRS
/\‘,\v Source: Company data, RBS Morgans forecasts
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0 Press reports on lower hospitalisation rates may be short lived
——BTAAX S&P/ASX200 Press reports suggesting that flu activity is decreasing in the northern hemisphere and some
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vaccines orders are being cut or returned to the manufacturer have significantly impacted the
sentiment towards BTA. The latest Centre for Disease (CDC) briefing has cautioned against
the general population and governments becoming complacent. Doctor visitation and
hospitalisation rates are the key measures of disease spread. In the US, it appears that
influenza peaked in November and returned to more normal levels in December. The CDC
has commented that it is very difficult to predict the continuing spread and severity of the
disease and note the possibility of another wave emerging later in the season. The flu
season is expected to end in May. The provision of weekly updates enables us to monitor
this closely.

Next milestone: GSK quarterly results

The next milestone to watch for will be GlaxoSmithKline’s (GSK) quarterly results due 4
February 2010 (UK time). We expect continued strong growth in Relenza royalties. We
forecast royalties of A$133m for FY10, which will be driven by major government orders
particularly from the UK and US. Although we don’t forecast quarterly royalties in any detail,
we estimate royalties between A$30m to A$35m could be achieved.

Investment view: A$3.48 valuation and price target unchanged

Our DCF valuation and price target remain unchanged at A$3.48. The key assumptions in
deriving the valuation include a risk-free rate of 5.25%, WACC of 13.6% and terminal growth
rate of 3.5%. The main downside risk is a delay in GSK receiving regulatory approval for the
alterative disk inhaler (known as Rotahaler) therefore limiting its ability to achieve theoretical
full production of 190m courses.

Important disclosures can be found in the Disclosures Appendix.




Centre for Disease cautions against becoming complacent

In a briefing on 7 January 2010, the CDC noted that the H1N1 virus was continuing to circulate in
the US, although hospitalisation rates and doctor visitations had declined in December, possibly
partially impacted by the holiday season. Chart 1 shows that the percentage of visits for influenza-
like illness returned to normal levels in December after peaking in November. However, the CDC
did caution against the general population and governments becoming complacent and continues
to recommend vaccination as a key defence measure. It noted that it is too early to say whether or
not another wave may not occur with the flu season not expected to finish until May 2010.
According to the CDC, 15% of the US population has been infected with the H1N1 virus.
Approximately 20% of the population has been vaccinated at this point.

Chart 1 : Weekly Influenza Surveillance Report

U.S. Outpatient Influenza-like lliness Surveillance Network (ILINet),
Weekly National Summary, October 1, 2006 — January 2, 2010
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GSK quarterly results the next driver

The next milestone to watch for will be GSK’s quarterly results due early February 2010. We
expect continued strong growth in Relenza royalties. We forecast royalties of A$133m for FY10,
which will be driven by major government orders particularly from the UK and US. Although we
don’t forecast quarterly royalties in any detail, we estimate 4Q royalties between A$30m to A$35m
could be achieved. The 3Q royalty was A$24.1m and BTA had A$77.4m in cash as at 30
September 2009.

Underpinning our forecasts is GSK’s intention to increase production from 60m to 190m courses.
To achieve this increase, GSK is seeking regulatory approval for an alternative device known as a
Rotahaler. In previous notes, we have highlighted the growing body of evidence which suggests
resistance is emerging to the competing product Tamiflu to certain H1N1 strains. As a result, there
is the potential for governments to look to rebalance stockpiles with a more equal weighting
towards Relenza. Typically global stockpiles are 20% Relenza and 80% Tamiflu.
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BTA overview

BTA is a leading anti-infective drug development company with expertise in respiratory diseases,
particularly influenza. Biota developed the flu drug known as Relenza™ which is marketed by

GSK. Relenza is used to treat seasonal influenza and is currently being stockpiled by various

governments for defence against possible pandemic outbreaks of avian (bird) and swine (pig)
influenza. BTA receives a 7% royalty on the sale of each course of Relenza.

Figure 2 : BTA - financial summary

Year to 30 Jun (A$m) AIFRS AIFRS AIFRS AIFRS AIFRS Closing price (A$) 2,07 Price target (A$) 3.48
Income t 2008A 2009A 2010F 2011F 2012F Vi ion metrics
Divisional sales 417 80.4 148.8 165.9 70.3 Preferred methodology DCF Val'n (A$) 3.48
Total revenue 41.7 80.4 148.8 165.9 70.3 DCF valuation inputs
EBITDA -9.8 443 98.3 128.0 52.4 Rf 5.25% 10-year rate 5.25%
Associate income 0.0 0.0 0.0 0.0 0.0 Rm-Rf 6.00% Margin 2.0%
Depreciation -2.7 -5.4 -6.0 54 -1.7 Beta 1.40 Kd 7.25%
EBITA -12.5 38.9 92.2 122.6 50.7 CAPM (Rf+Beta(Rm-Rf)) 13.6% Ke 13.7%
Amortisation/impairment 0.0 0.0 0.0 0.0 0.0 Equity (E/EV) 100.0% NPV cash flow (A$m) 4711
EBIT -125 38.9 92.2 122.6 50.7 Debt (D/EV) 0.0% Minority interest (A$m) 0.0
EBIT(incl associate profit) -12.5 38.9 92.2 122.6 50.7 Interest rate 7.25% Net debt (A$m) -139.4
Net interest expense 3.2 29 26 4.2 6.8 Tax rate (t) 30.0% Investments (A$m) 0.0
Pre-tax profit -9.3 41.9 94.8 126.8 57.5 Franking credit 100.0 Equity market value (A$m) 610.4
Income tax expense 28 -3.6 -18.7 -39.1 -17.2 WACC 13.7% Diluted no. of shares (m) 175.3
After-tax profit -6.5 38.2 76.1 87.7 40.2 DCF valuation (A$) 3.48
Minority interests
NPAT -6.5 38.2 76.1 87.7 40.2 Multiples 2009A 2010F 2011F 2012F
Significant items 0.0 0.0 0.0 0.0 0.0 Enterprise value (A$m) 265.6 212.9 125.6 76.6
NPAT post abnormals -6.5 38.2 76.1 87.7 40.2 EV/Sales (x) 3.3 1.4 0.8 1.1
EV/EBITDA (x) 6.0 22 1.0 15
Cash flow stat it 2008A 2009A 2010F 2011F 2012F EV/EBIT (x) 6.8 23 1.0 1.5
EBITDA 9.8 44.3 98.3 128.0 52.4 PE (pre-goodwill) (x) 9.2 47 41 9.0
Change in working capital 8.6 -9.9 -8.3 -4.0 8.8
Net interest (pd)/rec 3.2 29 26 4.2 6.8
Taxes paid 2.8 -3.6 -18.7 -39.1 -17.2 At target price 2009A 2010F 2011F 2012F
Other oper cash items 0.0 0.0 0.0 0.0 0.0 EV/EBITDA (x) 11.5 4.6 29 6.1
Cash flow from ops (1) 48 337 73.8 89.0 50.7 PE (pre-goodwill) (x) 15.6 8.0 7.0 15.2
Capex (2) -3.8 -0.8 -1.2 -1.8 1.7
Disposals/(acquisitions) 0.0 0.0 0.0 0.0 0.0 Comparable company data (x) 2010F 2011F 2012F
Other investing cash flow 0.0 0.0 0.0 0.0 0.0 Avexa EV/EBITDA -5.5 -16.8 0.5
Cash flow from invest (3) -3.8 -0.8 -1.2 -1.8 -1.7 Year to 30 Jun EV/EBIT -5.4 -15.6 0.5
Incr/(decr) in equity -3.0 -5.1 -20.0 0.0 0.0 PE -11.8 -31.1 23
Incr/(decr) in debt 0.0 0.0 0.0 0.0 0.0
Ordinary dividend paid 0.0 0.0 0.0 0.0 0.0 Pharmaxis EV/EBITDA -12.8 -14.5 92.0
Preferred dividends (4) 0.0 0.0 0.0 0.0 0.0 Year to 30 Jun EV/EBIT -11.9 -13.5 183.2
Other financing cash flow 0.0 0.0 0.0 0.0 0.0 PE -14.6 -14.8 157.2
Cash flow from fin (5) -3.0 -5.1 -20.0 0.0 0.0
Forex and disc ops (6) 0.0 0.0 0.0 0.0 0.0
Inc/(decr) cash (1+3+5+6) -2.0 27.8 52.7 87.3 49.0 Per share data 2009A 2010F 2011F 2012F
Equity FCF (1+2+4) 1.0 32.9 72.7 87.3 49.0 No. shares 171.0 175.3 175.3 175.3
EPS (cps) 224 434 50.0 22.9
Balance sheet 2008A 2009A 2010F 2011F 2012F EPS (normalised) (c) 22.4 43.4 50.0 229
Cash & deposits 60.2 86.7 139.4 226.6 275.6 Dividend per share (c) 0.0 0.0 0.0 0.0
Trade debtors 4.3 8.1 18.3 20.5 8.7 Dividend payout ratio (%) 0.0 0.0 0.0 0.0
Inventory 0.0 0.0 0.0 0.0 0.0 Dividend yield (%) 0.0 0.0 0.0 0.0
Investments 0.0 0.0 0.0 0.0 0.0
Goodwill Growth ratios 2009A 2010F 2011F 2012F
Other intangible assets 121 8.4 4.2 0.5 0.5 Sales growth 92.6% 85.1% 11.5% -57.6%
Fixed assets 7.5 6.9 6.3 6.4 6.4 Operating cost growth -30.0% 40.2% -25.1% -52.8%
Other assets 5.2 1.5 1.5 1.5 1.5 EBITDA growth -59.1%
Total assets 89.3 111.6 169.7 255.5 292.7 EBITA growth -58.7%
Short-term borrowings 0.0 0.0 0.0 0.0 0.0
Trade payables 12.0 56 76 57 27 Operating performance 2009A 2010F 2011F 2012F
Long-term borrowings 0.0 0.0 0.0 0.0 0.0 Asset turnover (%) 20.0 26.4 19.5 6.4
Provisions 0.0 0.0 0.0 0.0 0.0 EBITDA margin (%) 55.2 66.0 77.2 74.6
Other liabilities 13.9 9.0 9.0 9.0 9.0 EBIT margin (%) 48.4 62.0 73.9 721
Total liabilities 26.0 14.6 16.6 14.7 11.7 Net profit margin (%) 47.6 51.2 52.9 57.2
Share capital 159.1 154.6 210.7 298.4 338.6 Return on net assets (%) 40.1 60.2 50.9 18.0
Other reserves 1.4 1.5 1.5 1.5 1.5 Net debt (A$m) -86.7 -139.4 -226.6 -275.6
Retained earnings -97.3 -59.1 -59.1 -59.1 -59.1 Net debt/equity (%) -89.4 -91.0 -94.1 -98.1
Other equity 0.0 0.0 0.0 0.0 0.0 Net interest/EBIT cover (x) -13.3 -35.5 -29.3 -7.5
Total equity 63.3 97.0 153.2 240.8 281.1 ROIC (%) 869.1 625.2 622.8 249.6
Minority interest
Total shareholders' equity 63.3 97.0 1563.2 240.8 2811 Internal liquidity 2009A 2010F 2011F 2012F
Total liabilities & SE 89.3 111.6 169.7 255.5 292.7 Current ratio (x) 6.5 9.5 16.8 244
Receivables turnover (x) 13.0 11.3 8.6 4.8
Payables turnover (x) 4.1 7.6 5.7 4.3
Source: Company data, RBS Morgans forecasts
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Recommendation structure

Absolute performance, short term (trading) recommendation: A Trading Buy recommendation implies upside of 5% or more and a Trading Sell indicates downside of 5% or more. The
trading recommendation time horizon is 0-60 days. For Australian coverage, a Trading Buy recommendation implies upside of 5% or more from the suggested entry price range, and a
Trading Sell recommendation implies downside of 5% or more from the suggested entry price range. The trading recommendation time horizon is 0-60 days.

Absolute performance, long term (fundamental) recommendation: The recommendation is based on implied upside/downside for the stock from the target price. A Buy/Sell implies
upside/downside of 10% or more and a Hold less than 10%. For UK Mid/Small Cap Analysis a Buy/Sell implies upside/downside of 10% or more, an Add/Reduce 5-10% and a Hold less
than 5%. For UK-based Investment Funds research the recommendation structure is not based on upside/downside to the target price. Rather it is the subjective view of the analyst based
on an assessment of the resources and track record of the fund management company. For listed property trusts (LPT) or real estate investment trusts (REIT) the recommendation is
based upon the target price plus the dividend yield, ie total return.

Performance parameters and horizon: Given the volatility of share prices and our pre-disposition not to change recommendations frequently, these performance parameters should be
interpreted flexibly. Performance in this context only reflects capital appreciation and the horizon is 12 months.

Sector relative to market: The sector view relative to the market is the responsibility of the strategy team. Overweight/Underweight implies upside/downside of 10% or more and Neutral
implies less than 10% upside/downside.

Target price: The target price is the level the stock should currently trade at if the market were to accept the analyst's view of the stock and if the necessary catalysts were in place to effect
this change in perception within the performance horizon. In this way, therefore, the target price abstracts from the need to take a view on the market or sector. If it is felt that the catalysts
are not fully in place to effect a re-rating of the stock to its warranted value, the target price will differ from 'fair' value.

Distribution of recommendations

The tables below show the distribution of recommendations (both long term and trading). The first column displays the distribution of recommendations globally and the second column
shows the distribution for the region. Numbers in brackets show the percentage for each category where there is an investment banking relationship.

Long term recommendations (as at 13 Jan 2010) Trading recommendations (as at 13 Jan 2010)

Global total (IB%) Asia Pacific total Global total (IB%) Asia Pacific total

(1B%) (1B%)

Buy 635 (9) 415 (0) Trading Buy 3(0) 3(0)
Add 0(0) 0(0)
Hold 391 (6) 216 (0)
Reduce 0(0) 0(0)
Sell 102 (0) 63 (0) Trading Sell 0(0) 0(0)
Total (IB%) 1128 (7) 694 (0) Total (IB%) 3(0) 3(0)
Source: ABN AMRO Source: ABN AMRO

Valuation and risks to target price

Biota Holdings (RIC: BTA.AX, Rec: Buy, CP: A$2.07, TP: A$3.48): In valuing BTA we use a DCF methodology, from which we derive our target price. Key risks to our target price relate
to a delay in partnering key projects or a failure to achieve key end points.

Biota Holdings coverage data

Stock performance, recommendations and coverage (as at 12 Jan 2010) Trading recommendation history
(as at 13 Jan 2010)
Date Rec Analyst
19 Jun 2009 n/a CA

30 Apr 2009 Trading Buy CA

Source: ABN AMRO
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Scott Power started covering this stock on 27 May 08

Source: ABN AMRO

Regulatory disclosures

Subject companies: BTA.AX
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Global disclaimer

© Copyright 2010 ABN AMRO Bank N.V. and affiliated companies ("ABN AMRO"). All rights reserved.

This material was prepared by the ABN AMRO affiliate named on the cover or inside cover page. It is provided for informational purposes only and does not constitute an offer to sell or a
solicitation to buy any security or other financial instrument. While based on information believed to be reliable, no guarantee is given that it is accurate or complete. While we endeavour
to update on a reasonable basis the information and opinions contained herein, there may be regulatory, compliance or other reasons that prevent us from doing so. The opinions,
forecasts, assumptions, estimates, derived valuations and target price(s) contained in this material are as of the date indicated and are subject to change at any time without prior notice.
The investments referred to may not be suitable for the specific investment objectives, financial situation or individual needs of recipients and should not be relied upon in substitution for
the exercise of independent judgement. The stated price of any securities mentioned herein is as of the date indicated and is not a representation that any transaction can be effected at
this price. Neither ABN AMRO nor other persons shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages, including lost profits arising in
any way from the information contained in this material. This material is for the use of intended recipients only and the contents may not be reproduced, redistributed, or copied in whole or
in part for any purpose without ABN AMRO's prior express consent. In any jurisdiction in which distribution to private/retail customers would require registration or licensing of the
distributor which the distributor does not currently have, this document is intended solely for distribution to professional and institutional investors.

Australia: Any report referring to equity securities is distributed in Australia by RBS Equities (Australia) Limited (ABN 84 002 768 701, AFS Licence 240530) ("RBS Equities"), a participant
of the ASX Group. Research produced by Craigs Investment Partners Limited is distributed outside New Zealand by RBS Equities and its associated companies under the strategic
alliance between the two groups of companies. Any report referring to fixed income securities is distributed in Australia by ABN AMRO Bank NV (Australia Branch) (ABN 84 079 478 612,
AFS Licence 238266). Australian investors should note that this document was prepared for wholesale investors only.

Brazil: This document was not elaborated by securities analysts registered at Comissao de Valores Mobiliarios - CVM. Investors resident in Brazil who receive this report should rely only
on research prepared by research analysts registered at CVM. In addition to other representations contained in this report, research analysts who prepared this report state that the views
expressed and attributed to them accurately reflect solely and exclusively their personal opinions about the subject securities and issuers and/or other subject matter as appropriate,
having such opinion(s) been produced freely and independently from any party, including from The Royal Bank of Scotland or any of its affiliates.

Canada: The securities mentioned in this material are available only in accordance with applicable securities laws and many not be eligible for sale in all jurisdictions. Persons in Canada
requiring further information should contact their own advisors.

EEA: This material constitutes "investment research" for the purposes of the Markets in Financial Instruments Directive and as such contains an objective or independent explanation of
the matters contained in the material. Any recommendations contained in this document must not be relied upon as investment advice based on the recipient's personal circumstances. In
the event that further clarification is required on the words or phrases used in this material, the recipient is strongly recommended to seek independent legal or financial advice.

Denmark: ABN AMRO Bank N.V. is authorised and regulated in the Netherlands by De Nederlandsche Bank. In addition, ABN AMRO Bank N.V., Copenhagen Branch is subject to local
supervision by Finanstilsynet, the Danish Financial Supervisory Authority. All analysts located in Denmark follow the recommendations from the Danish Securities Dealers Association.

Finland: ABN AMRO Bank N.V. is authorised and regulated in the Netherlands by De Nederlandsche Bank. In addition, ABN AMRO Bank N.V., Helsinki Branch is subject to local
supervision by Rahoitustarkastus, the Finnish Financial Supervision Authority.

Hong Kong: This document is being distributed in Hong Kong by, and is attributable to, RBS Asia Limited which is regulated by the Securities and Futures Commission of Hong Kong.
India: Shares traded on stock exchanges within the Republic of India may only be purchased by different categories of resident Indian investors, Foreign Institutional Investors registered
with The Securities and Exchange Board of India ("SEBI") or individuals of Indian national origin resident outside India called Non Resident Indians ("NRIs"). Any recipient of this document
wanting additional information or to effect any transaction in Indian securities or financial instrument mentioned herein must do so by contacting a representative of RBS Equities (India)
Limited. RBS Equities (India) Limited is a subsidiary of ABN AMRO Bank NV.

Indonesia: PT. RBS Asia Securities Indonesia is a subsidiary undertaking of The Royal Bank of Scotland Group plc.

Italy: Persons in Italy requiring further information should contact ABN AMRO Bank N.V. Milan Branch.

Japan: This report is being distributed in Japan by RBS Securities Japan Limited to institutional investors only.

Malaysia: ABN AMRO research, except for economics and FX research, is not for distribution or transmission into Malaysia.

New Zealand: This document is distributed in New Zealand by Craigs Investment Partners Limited, an NZX accredited firm. Craigs Investment Partners Limited and/or its partners and
employees may, from time to time, have a financial interest in respect of some or all of the matters discussed.

Russia: The Russian securities market is associated with several substantial risks, legal, economic and political, and high volatility. There is a relatively high measure of legal uncertainty
concerning rights, duties and legal remedies in the Russian Federation. Russian laws and regulations governing investments in securities markets may not be sufficiently developed or
may be subject to inconsistent or arbitrary interpretation or application. Russian securities are often not issued in physical form and registration of ownership may not be subject to a
centralised system. Registration of ownership of certain types of securities may not be subject to standardised procedures and may even be effected on an ad hoc basis. The value of
investments in Russian securities may be affected by fluctuations in available currency rates and exchange control regulations.

Singapore: Any report referring to equity securities is distributed in Singapore by The Royal Bank of Scotland Asia Securities (Singapore) Pte Limited (RCB Regn No. 198703346M) to
clients who fall within the description of persons in Regulation 49 of the Securities and Futures (Licensing and Conduct of Business) Regulations and Regulations 34 and 35 of the
Financial Advisers Regulations. Investors should note that this material was prepared for accredited investors only. Recipients who do not fall within the description of persons under
Regulation 49 of the Securities and Futures (Licensing and Conduct of Business) Regulations or Regulations 34 and 35 of the Financial Advisers Regulations should seek the advice of
their independent financial advisor prior to taking any investment decision based on this document or for any necessary explanation of its contents. The Royal Bank of Scotland Asia
Securities (Singapore) Pte Limited is a subsidiary undertaking of The Royal Bank of Scotland Group plc.

Sweden: ABN AMRO Bank N.V. is authorised and regulated in the Netherlands by De Nederlandsche Bank. In addition, ABN AMRO Bank N.V., Stockholm Branch is subject to local
supervision by the Swedish Financial Supervisory Authority.

Thailand: Pursuant to an agreement with Asia Plus Securities Public Company Limited (APS), reports on Thai securities published out of Thailand are prepared by APS but distributed
outside Thailand by ABN AMRO Bank NV and affiliated companies. Responsibility for the views and accuracy expressed in such documents belongs to APS.

United Kingdom: All research is distributed by ABN AMRO Bank NV, London Branch, which is authorised by De Nederlandsche Bank. The investments and services contained herein are
not available to private customers in the United Kingdom.

UAE and Qatar: This report is produced by ABN AMRO N.V and is being distributed to professional and institutional investors only in the United Arab Emirates and Qatar in accordance
with the regulatory requirements governing the distribution of investment research in these jurisdictions.

United States: Except for any documents relating to foreign exchange, FX or global FX, distribution of this document in the United States or to US persons is intended to be solely to major
institutional investors as defined in Rule 15a-6(a)(2) under the US Securities Act of 1934. All US persons that receive this document by their acceptance thereof represent and agree that
they are a major institutional investor and understand the risks involved in executing transactions in securities. Any US recipient of this document wanting additional information or to effect
any transaction in any security or financial instrument mentioned herein, must do so by contacting a registered representative of to RBS Securities Inc, 600 Washington Blvd, Stamford, CT
06901, +1 203 897 2700.

- Material means all research information contained in any form including but not limited to hard copy, electronic form, presentations, e-mail, SMS or WAP.

The Royal Bank of Scotland plc is authorised and regulated in the UK by the Financial Services Authority.

The research analyst or analysts responsible for the content of this research report certify that: (1) the views expressed and attributed to the research analyst or analysts in the research
report accurately reflect their personal opinion(s) about the subject securities and issuers and/or other subject matter as appropriate; and, (2) no part of his or her compensation was, is or
will be directly or indirectly related to the specific recommendations or views contained in this research report. On a general basis, the efficacy of recommendations is a factor in the
performance appraisals of analysts.

For a discussion of the valuation methodologies used to derive our price targets and the risks that could impede their achievement, please refer to our latest published research on those
stocks at www.abnamroresearch.com.

Disclosures regarding companies covered by ABN AMRO group can be found on ABN AMRO's research website at www.abnamroresearch.com.
ABN AMRO's policy on managing research conflicts of interest can be found at https://www.abnamroresearch.com/Disclosure/Disclosure. AspX?MI=5.
Should you require additional information please contact the relevant ABN AMRO research team or the author(s) of this report.
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