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Analysis
Analysts Europe’s biofuels — keeping them green
John Mason A clearer idea of the future use of biofuels in Europe emerged last month with
Tel: +44 20 7487 3600 the publication by the European Commission of its proposals for ensuring the
Email: john@vmgroup.co.uk industry is put on an environmentally sustainable footing. In its draft directive
Gary Mead on renewable energy, published on January 23", the Commission has suggested

Tel +44 20 7487 3600

, biofuels used by Europe’s cars, vans and lorries must achieve 35% savings in
Email: gary@vmgroup.co.uk

greenhouse gas emissions compared to fossil fuels. There are other criteria
covering issues such as land use but this 35% figure is the main plank in the
EU’s approach to matching its energy security and climate change aspirations.
Setting the limit at this level was a largely political decision. It allows European
farmers to take advantage of potential new markets by growing crops such as
rapeseed and keeps the door widely ajar for most foreign imports including palm
oil from Asia. It has therefore largely pleased the biofuels industry.
Environmentalists have been less happy. They remain deeply suspicious of
biofuels and will continue to press for tighter limits to step up the battle against
climate change. With the legislation still to go through the European Parliament,
there is plenty of time and opportunity for more arguing over whether the
Commission has got it right or not.

Matthew Turner
Tel +44 20 7487 3600
Email: matthew@vmgroup.co.uk

The sustainability issue has proved a thorny one for Europe’s lawmakers,
anxious to develop a biofuels industry in the face of increasing energy security
Targetfor problems and a rising oil price. The European public has proved far more
Share in 2005 share by 2020  sceptical about the value of biofuels than their American cousins and this has
been reflected in the attitude of member state governments. Campaign groups

Renewables targets for EU27

Sweden 40% 49%
Latvia 35% 409  such as Friends of the Earth have been conspicuously successful in drawing
Finland 29% 38% attention to issues such as deforestation in Malaysia and Indonesia with, they
Austria 23% 34%  insist, its disastrous impacts on the level of greenhouse gas emissions. The
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Eor[uga'k f; ;" 22) Oj" extent of both deforestation and its precise contribution to global warming may
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Estonia 180/2 25(;’ be disputed but there is no doubting the seriousness with which the issue has
Slovenia 16% 059,  been taken at government level throughout the European Union. In Europe, the
Romania 18% 24%  reaction of business has been very different to many companies in the US. The
France 10% 23%  need for strict and substantive sustainability standards has been acknowledged as
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Greece 7% 18%
Italy 5% 17%  The biofuels sustainability criteria were contained in the wider directive aimed
Bulgaria 9% 16%  at increasing Europe’s use of renewable energy across all fronts. The package
[0 0 . . .
Ireland 8% 16%  seeks to deliver a reduction in greenhouse gases of at least 20% by the year
Poland 7% 16% . ,
UK 1% 159, 2020. By this date, the share of Europe’s energy needs met by renewables
Netherlands 29 149  should also be increased to 20% with biofuels making up 10% of all transport
Slovak Republic 7% 14%  fuels. The overall package received a general welcome, with a wide recognition
Belgium 2% 13%  that, whilst it falls short of what climate scientists say is needed to fully tackle
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gzeCh Republic g ;" 12 (y/" climate change, it sets the most ambitious targets of any in the world and is
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Luxembourg 1% 11%  the issue.
Malta 0% 10%

The directive was launched with the Commission fully realising it was being
followed closely by a swathe of industries and interest groups whose futures are
inextricably wrapped up with renewable energy. European Commission
President Jose Manuel Barroso insisted: “Responding to the challenge of climate
change is the ultimate political test for our generation. Our mission, indeed our
duty, is to provide the right policy framework for transformation to an
environment friendly European economy and to continue to lead the
international action to protect our planet. Our package not only responds to this
challenge, but holds the right answer to the challenge of energy security and is
an opportunity that should create thousands of new businesses and millions of
jobs in Europe”.

Source: European Commission
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35% emissions savings - EU farmers stay in the game

The condition that European biofuels should achieve a 35% saving in
greenhouse gas emissions has been pitched to both allow a developing industry
capable of meeting the 10% biofuels use by 2020 and to make a significant
contribution to reining back global warming.

The greenhouse gas impact of biofuels, other bioliquids and their fossil fuel comparators

assuming no net carbon emissions from land use change

First generation crops

Sugar beet ethanol 35%
Wheat ethanol (process fuel not specified) 0%
Wheat ethanol (lignite as process fuel in CHP plant) 0%
Wheat ethanol (natural gas as process fuel in conventional boiler) 33%
Wheat ethanol (natural gas as process fuel in CHP plant) 45%
Wheat ethanol (straw as process fuel in CHP plant) 67%
Corn (maize) ethanol, Community produced (natural gas as process fuel in CHP plant) 49%
Sugar cane ethanol 74%
Rape seed biodiesel 36%
Sunflower biodiesel 51%
Palm oil biodiesel (process not specified) 16%
Palm oil biodiesel (process with no methane emissions to air at oil mill) 51%
Waste vegetable or animal oil biodiesel 7%
Hydrotreated vegetable oil from rape seed 45%
Hydrotreated vegetable oil from sunflower 60%
Hydrotreated vegetable oil from palm oil (process not specified) 24%
Hydrotreated vegetable oil from palm ail (process with no methane emissions to air at oil mill) 60%
Pure vegetable oil from rape seed 55%
Biogas from municipal organic waste as compressed natural gas 75%
Biogas from wet manure as compressed natural gas 83%
Biogas from dry manure as compressed natural gas 85%

Second generation crops

Wheat straw ethanol 85%
Waste wood ethanol 74%
Farmed wood ethanol 70%
Waste wood Fischer-Tropsch diesel 95%
Farmed wood Fischer-Tropsch diesel 93%
Waste wood DME (dimethylether) 95%
Farmed wood DME (dimethylether) 92%
Waste wood methanol 94%
Farmed wood methanol 91%

Source: European Commission

The 35% figure covers all aspects of biofuels production, from the growing of
the crops that are used as feedstocks, through to the processing and distribution
of the fuels themselves. The need for such a wide-ranging approach has been
generally agreed, given the arguments over the often-exaggerated claims for the
environmental benefits of some biofuels, notably ethanol produced from corn in
the US.

Under the 35% limit, most biofuels qualify for use in the European Union — or
can do provided appropriate measures are taken during their production
processes. Of the main biofuels, ethanol produced from sugar cane tops the
environmental credibility list, achieving a 74% saving in GHG emissions. That
leaves the door wide open for imports from Brazil in case European producers
cannot make enough ethanol to satisfy the anticipated demand, which looks
increasingly likely. Of the main European crops used for biofuel feedstocks,
ethanol produced from sugar beet in the EU qualifies, if only just, since its
emissions savings are exactly 35%. Biodiesel produced from rapeseed also
scrapes in, since its emissions savings level is 36%. It is perhaps little wonder
that many see the 35% limit as an essentially political one, given the desire of
Europe’s farmers to take advantage of the new market.



Fortis/VM Group February 2008 | Fortis biofuel monthly | 5

Palm oil, as produced in Malaysia and Indonesia, may or may not qualify as a
feedstock for producing biodiesel. Everything depends upon whether producers
fit equipment capable of preventing the escape into the atmosphere of the
methane produced during the milling processes. Without such equipment, palm
oil achieves only a 16% saving and so does not qualify. However, with this
equipment, the saving increases to 51% — which is easy enough to ensure its use
within the EU.

Things are rarely this simple and there remains much for governments, industry
and NGOs to haggle over. Firstly, compiling the baseline data for these criteria
is a tricky statistical challenge. Cynics can argue that in setting these baseline
figures, it is always possible to get the politically desirable outcome simply by
asking the initial questions in the right way. The assumptions behind the figures
are likely to be strongly tested and the Commission will come under pressure to
demonstrate the robustness of its number-crunching. There are other anomalies
too. For example, the criteria apply only to biofuels, leaving inconsistencies.
Palm oil for European biodiesel will need to be produced in a manner that deals
with the methane produced during milling. But palm oil produced for European
food markets will not have to meet this condition. The outcome could well be
that while the European biofuels industry does its bit in future to save the planet,
the food industry — much the bigger consumer of Asian palm oil — will not. The
damage to the planet will therefore be done, but by others, a point not lost on
either NGOs or many in the biofuels industry. A further concern is the limit of
35% itself. The package has to be debated by the European Parliament. In its
debates on the Fuel Quality Directive, the Parliament has been talking about a
50% saving on emissions being needed. This would produce a very different
outcome if applied to biofuels. European farmers would be left out in the cold,
largely unable to grow the crops needed to supply the new industry. Biodiesel
production in Europe would be limited to fuel made from sunflowers. However,
given the strength of farm lobbying throughout the history of the Common
Agricultural Policy, such an outcome would seem unlikely.

Other sustainability criteria set down by the Commission include the need to
protect land of high biodiversity value such as virgin forests, areas designated
for nature protection purposes, grasslands that are rich in species and wetlands
including pristine peatland. The date to be used for lands having such status was
to be January 2008, which allows the use of already exploited land but aims at
preventing further deforestation or similar environmental damage.

Industry’s cautious welcome

The draft directive was generally welcomed by the biofuels industry. The
European Biodiesel Board (EBB) has yet to make a formal response but appears
to be generally happy with the outline of the proposals. It had previously argued
for an overall target of 14% for the proportion of transport fuels to be taken by
biofuels, but, given the problems of establishing biodiesel even in markets such
as Germany, a 10% target seems more politically realistic given most member
states will have their work cut out to reach that level. The European Bioethanol
Fuel Association (Ebio) was a little more reserved in its judgment, which is no
surprise given its long-term vulnerability to Brazilian imports. It accepted the
35% limit but insisted anything higher would be too great a burden for the
fledgling industry. Ebio did argue that a phasing in of the limit would give the
correct balance between encouraging the industry and ensuring its sustainability
but there appears to be little chance of the Commission conceding that point.
Ebio also questioned the statistical approach to the sustainability criteria.
Ethanol was being compared to the light crude oil produced in the Middle East
whereas in practice it would increasingly replace the heavy and more
environmentally damaging crude oil produced from deep sea drilling or the
Canadian tar sands, it pointed out. Again, it would seem unlikely that the
Commission will agree to changing its sums for comparing fuels since any
lessening of the 35% figure would leave its credibility much diminished. The
directive will still face opposition from environmentalists opposed to both the
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South America

News

+ Feb 4™ Mexico announced it would issue permits to companies to produce
biofuels to cut emissions and help rural farmers. The emphasis will be upon
biodiesel production.

« Jan 31*: Production at Peru’s first biodiesel plant has begun. The plant, south
of Lima, will initially produce 120,000 gallons a day using soybeans as a
feedstock until planned jatropha plantations come on stream.

« January 28™: The chief executive of Integrated Biodiesel Industries (IBI) of
Brazil has visited two chemical plants in Argentina which IBI is hoping to
convert to biodiesel production. The two plants would produce over 100,000
t/year of biodiesel mainly for export to the European Union.

« January 16™: Pure Biofuels agrees to put 14,000 hectares of land in central
Peru to the cultivation of African palm as a biodiesel feedstock. This adds to
the company’s existing 60,000 hectare land-holdings in the country.

Analysis

South America biofuels may be dominated by Brazilian ethanol but that is far
from the whole picture and the growth of the biodiesel industry throughout the
region is of great significance. Peru and Mexico are two late and small-scale
producers, yet their moves to develop a biodiesel industry are of significance.
The start of production at the Heaven Petroleum Operators plant south of Lima,
signals a major expansion in the domestic industry. The aim of switching
feedstock from soybeans to jatropha, once 5,000 hectares of plantations have
been established, seems sensible given the country’s arid conditions, provided
the operators have done their sums over yield rates. The move follows a 2006
law that all road fuels must contain at least 2% biodiesel by 2009 and 5% by
2011. The plans of IBI to expand its biodiesel production in Argentina are also
significant. The country’s established infrastructure means it is well placed to
strengthen its position as a coming force in biodiesel production. IBI’s plans to
build seven plants with a total output of 300,000 t/year, worth some $250m, by
2009, are ambitious but not unrealistic. The main customer is expected to be the
European Union which may well find its domestic producers struggling to meet
the demands of the new market that will develop following the mandate that
10% of European fuels should be biofuels by 2020.

Investment is continuing across the region, with the Inter-American
Development Bank (IDB) hoping to approve $2bn of funding for biofuels
projects in a number of countries including El Salvador, Honduras and Costa
Rica. Most of the money will be in the form of syndicated loans to commercial
banks and it will be conditional upon projects meeting sustainability and social
criteria.

However, Brazil’s ethanol industry continues to dominate the region. Growth
prospects for this year appear strong, driven by local demand. The number of
flex-fuel cars able to use high ethanol blends is set to grow again, helped along
by low interest rates and Brazil’s fast overall economic growth. World trade
continues to disappoint expectations and hold back exports.

Outlook

The main growth across the region will be in biodiesel production, although
this is coming from a smaller base than the ethanol industry. The European
market looks strong, particularly while the “splash and dash” subsidies
allowing exports through the US continue, although the days of this
loophole look numbered — it could be closed within a year or so as European
producers step up pressure. The eyes of ethanol producers will remain upon
the US administration and the possibility it may remove the 54 cents a
gallon tax on ethanol imports or reduce it. If this happens, one major
obstacle to Brazilian ethanol exports will be removed. However, political
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pressure to maintain the tax will be strong and few in Brazil will be banking
on substantial change soon. In the meantime, domestic demand will remain
the main driver of growth.
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Europe

News

* Feb 5™ Ttalian chemical group Mossi & Chisolfi have announced plans to
buy a bioethanol plant and convert it to cellulosic production.

« Jan 29" French Environment Secretary Nathalie Kosciusko-Morizet
announced a review of biofuels following concern over their environmental
impact and suggests moving to second generation technologies could be a
priority.

« January 23" The European Commission unveils its draft directive on
renewable energy setting a target of 10% biofuels use by 2020 and a
sustainability target that biofuels must achieve greenhouse gas emissions
savings of at least 35%.

« January 16™: Dutch sugar producer Royal Cosun scraps plans to build a
bioethanol plant saying it would not be profitable.

Analysis

Europe’s biodiesel industry still waits for political leadership. At European
Union level, it is still happening, with the publication of the European
Commission’s draft directive on renewable energy. Its provisions, setting targets
that 10% of road transport fuels should be biofuels by 2020 and that they should
achieve a minimum of 35% greenhouse gas savings compared to fossil fuels,
give the industry the bones of a framework to work within. There are more
arguments to be had — perhaps over the sustainability criteria — as the directive
becomes law. However, the policy slowly emerging does appear to a sensible
one, attempting to reconcile energy security and environmental needs. Within
this, the biofuels industry appears to be getting treatment which is no better or
worse than other forms of renewable energy. The responsibility is now
increasing and being passed on to member state governments whose national
plans are still in the process of formation or whose plans are as yet deeply
inadequate. The German government remains committed to retaining its recently
introduced taxes on biodiesel — a move that is undoubtedly strangling the
domestic biodiesel industry. The German industry — still Europe’s leader — is on
the point of complete collapse, Peter Schrum, the head of the German renewable
fuels industry association warned on 15 ™ January. Plants are now operating at
10% capacity, compared to 20% in November last year. “Many small companies
have reduced production to zero. Production is largely being continued by larger
companies with large financial resources,” he said. The German government has
sought to offset the impact of its taxes by setting a mandate that 4.8% of diesel
should be biodiesel. However, demand is being met by imports, mainly from the
US and South America. The row over “splash and dash” biodiesel — the 99.9%
blend which attracts subsidies on both sides of the Atlantic — continues with
industry sources talking up the prospect that the EU may make a formal
complaint to the World Trade Organisation (WTO) over the issue. Some think
trade commissioner Peter Mandelson may begin the process later this year. They
could well be right. On the other side of the Atlantic, there is increasing industry
acceptance that this loophole has only a limited lifespan. However, WTO
complaints are always slow processes and the time-scale could prove too long
for any movement to help Europe’s smaller producers survive.

Outlook

Europe’s biofuels industry will struggle for the foreseeable future, mainly
because national governments are failing to develop coherent renewable
energy policies fast enough. The Commission may be developing a sensible
policy overall, but the failure of many member states to follow up with the
right domestic policy and fiscal incentives means there is a good chance only
the very strongest players will remain in the game. In the long-term, second
generation production remains the better bet, countries such as France are
now suggesting. However, the commercial pathways involved here are very
unclear.
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Palm oil biodiesel ($/tonne)
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Asia

News

* February 5™: Crude palm oil prices in both Malaysia and Indonesia hit record
highs of 3,458 ringgit and 9,608 rupiah, respectively driven by increased
demand for both biodiesel and food products.

« January 25™; Japan announced details of a five-year plan to develop cellulosic
ethanol production based on wood biomass. 1.2bn yen ($11.2m) will be spent
next year supporting private projects in this respect.

« January 24™: Japan’s Marubeni Corp announces it will begin shipping in
ETBE from Brazil to meet government targets of 3% ethanol or ETBE
blends.

« January 16™: China’s first cassava-based ethanol plant starts production in
February. Owners China Agri-Industries Holdings Ltd insisted it will be
profitable in its first year, despite concern in some quarters of problems with
supplying enough cassava.

Analysis

Crude palm oil prices in both Indonesia and Malaysia are booming again,
despite a slight lull prompted by concerns that the European Union’s tough
stance on ensuring imports are sustainable. Prices reached 9.608 rupiah and
3,458 ringgit on 5™ February as demand continued to rise from both biodiesel
and food industries. The prospect of tough EU sustainability standards caused
some concern before their announcement on 23™ January but this proved largely
unfounded afterwards. The EU’s suggested limit that biofuels consumed in
Europe should save at least 35% greenhouse gas emissions should not affect
either Indonesia or Malaysia’s ability to export to Europe. Although palm oil
production that emits methane only achieves a 16% emissions saving, the
machinery needed to restrict methane emissions is not hugely costly. Also, oil
produced through processes than still emit methane can still be exported to
Europe’s food consumers, creating a two-tier trading system which is unlikely to
reduce total demand. This has been reflected in forecasts for overall exports in
2008. On 5™ February, Indonesia’s director-general at the agriculture ministry,
Ahmad Mangga Barani predicted an increase in exports from to 12-13m tonnes
due to increased production and lower than expected domestic demand. The
Indonesian Palm Oil Producers Association last year forecast exports would rise
to 14.5m tonnes. However, export taxes to be introduced to prevent domestic
prices of food staples rising mean it is unlikely this level will be reached. Export
taxes will be progressively increased and will reach 25% if crude palm oil
reaches $1,100 a tonne. In China, the non-grain policy continues to bite into the
country’s attempts to develop a biofuels industry. Corn-based ethanol production
has already plateau-ed following the introduction of the policy. Now it appears
ethanol production based upon tapioca could have supply problems. The first
tapioca ethanol plant is expected to start full production this month. However,
the original plans of producer Guangxi were to produce 1m tonnes a year could
be undermined by indications that the government could treat tapioca in the
same way it has treated corn.

Outlook

Palm oil from Indonesia and Malaysia remains the main centre of interest
in the Asian biofuels industry. The EU’s sustainability criteria proposed by
the European Commission look likely to enable exports to continue largely
undisturbed. The introduction of export taxes by Indonesia to keep the
prices of domestic staples down hints at a growing problem however.
Balancing domestic food demands with those of export customers could
become a delicate political balancing act. The solution of expanding the
amount of land under cultivation will only work to a certain extent. The
possibility that domestic politics could place a brake upon the industry is a
real one.
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Technology and science

News

* February 6™: Coskata Inc, a US developer of second generation biofuels,
announced a new strategic alliance with ICM Inc to design and construct a
commercial ethanol plant using Coskata’s biological fermentation
technology.

« January 30™: Progress by the USA’s Rockville, Maryland based J. Craig
Venter Institute towards creating a fully synthetic bacterium could have
important consequences for future biofuels, the research team claimed. The
team has created the largest man-made DNA structure by synthesing the
582,970 base pair genome of a bacterium.

« January 29™: International Energy Inc unveiled a new proprietary technology
to produce high purity microalgal bio-oils to act as feedstocks for second
generation biofuels. The process allows the microalgae to be harvested for
their oils and then returned to a growth medium for further growth and
hydrocarbon accumulation. This minimises generation time and enhances
yields.

Analysis

Further doubts about the environmental impact of current biofuel technologies
came from two sets of US researchers earlier this month. The studies into the
land-use implications of producing biofuel feedstocks raise questions about both
US corn-based ethanol and Asian palm oil-based biodiesel. Researchers at
Princeton University looked at corn-based ethanol and concluded that, when the
impact of deforestation is considered, it could double greenhouse gas emissions
over the next 30 years rather than reduce them by 20% as commonly argued by
the industry. “Even if we are dramatically wrong, it is hard to get to a result that
says you get a benefit over 50 years,” said Timothy Searchinger, one of the
authors. In a separate study, researchers from the University of Minnesota and
the Nature Conservancy confirmed other findings about the dangers of
converting land to biofuel feedstock production, particularly when draining and
clearing peatlands in Malaysia and Indonesia for growing palm oil. Clearing
virgin land to produce palm oil could release 420 times more carbon dioxide
than that saved each year from burning biodiesel, the researchers said. Even
sugarcane grown on Brazil’s savannah — a feedstock widely accepted as
considerably more environmentally friendly than fossil fuels — fared badly when
land use issues were examined. Growing sugar cane under these conditions
released 17 times more carbon dioxide than can be saved by burning the biofuel
produced, the study concluded. These are apparently alarming findings, even if
they are not entirely new (the conclusions over clearing Asian peatlands only
support previous findings which have now been taken on board by policy-
makers). But what should be made of them? Considering land use implications
when calculating the impact upon greenhouse gas emissions is, in principle, an
entirely proper and legitimate thing to do. Life-cycle analysis is essential for
proper research into carbon emissions. However, it is also a conceptually
hazardous practice and care is still needed when making comparisons. The
findings into US corn-based ethanol are in effect based upon a debatable
assumption since the prairie land used for corn cultivation was cleared many
years ago — so how useful is this exercise? Perhaps only insofar as more unused
land is turned over to corn production and there is unlikely to be much of this.
Nonetheless, assembling base-line data such as this still serves to underline what
is becoming increasingly apparent — that land use cannot be ignored and that
first generation biofuels can come with a big price in terms of the environment
(and increased pressure on food prices). The need to move towards smarter
second generation technology is becoming all the more urgent.
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Prices
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Disclaimer and copyright

The information and opinions in this report were prepared by Virtual Energy, a
subdivision of VM Group. Virtual Energy has made all reasonable efforts to
ensure that all information provided in this report is accurate and reliable at the
time of inclusion (the 1st of this month otherwise stated), however, there may be
inadvertent and occasional errors and lack of accuracy or correctness, for which
Virtual Energy cannot be held responsible. Virtual Energy and its employees
have no obligation to inform the reader when opinions and information
contained in this report change.

Virtual Energy makes no representation or warranty, express or implicit, as to
the accuracy or completeness of contents of this report. This report is not and
cannot be construed as an offer to sell, buy or trade any securities, equities,
commodities or related derivative products and the report in no way offers
investment advice. Therefore Virtual Energy and VM Group employees accept
no liability for any direct, special, indirect, or consequential losses or damages,
or any other losses or damages of whatsoever kind, resulting from whatever
cause through the use of any information obtained either directly or indirectly
from this report.

The contents of this report, all the information, opinions and conclusions
contained is protected by copyright. This complete report may not be reproduced
without the express consent of VM Group. Short extracts may be reproduced but
only with the full and appropriate citing of the original source.
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About VM Group

VM Group
85 Albany Street
London NW1 4BT

Tel: +44 20 7487 3600
Fax: +44 (0)870 051 2261

Virtual Energy is a subsidiary of VM Group, a commodities research
consultancy. The VM Group, which through its other subsidiary Virtual Metals
covers precious and base metals, comprises a uniquely skilled team, with a
collective 50 years’ experience in the analysis of the fundamentals of
commodities and their geopolitical impact and contexts.

VM Group work excels in macro-economic analysis, the generation of supply
and demand scenarios, costs analysis, derivative research and price forecasting.
Confidentiality, experience and independence are key elements of such advisory
roles. Our aim is to assist those in need of external expertise, as well as those
who wish to supplement their own in-house resources. With our extensive
international contacts, we are able to broaden our services through links with
experienced associates in related fields worldwide.

To see further how we can meet your research and consulting requirements,
please email info@vmgroup.co.uk or call or fax on the numbers above.
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Fortis energy and environmental products

contact list

Energy and Environmental Products

Didier Giblet Global Head

David Duran Energy & Environmental Products Sales, US
Seb Walhain Environmental Products Trading

Philippe Arickx Energy & Environmental Products Sales, Europe
Herwin Schonewille Commodity Investment Products Sales, Europe
Ann Carels Energy Sales - Europe

Olivier Hiernaux Energy Sales - Europe

Sébastien Wulf Energy Sales - Europe

Sandra Oomes Energy Sales - Europe

Peter De Waal Carbon Banking

Robert Koster Carbon Banking

[taru Shiraishi Carbon Banking

Global Energy Group

David de Buck Global Head of Energy
Rotterdam Bas Marteijn

London Nick Gardiner

Milan Carlo Rolle

New York Paul Naumann
Brussel Annick De Muynck
Singapore Marius Messer

Global Commodities Group

Amsterdam Bruno Gremez
Singapore Chey Peng Ng
New York Cristina Roberts
Dallas Leonard Russo
London Pauline Daly

Specialised Finance/Energy & Natural Resources

Darrell Holley Global Head
Dallas Darrell Holley
Calgary Doug Clark

Global Clearing
London Gary John-Baptiste
Amsterdam Emile Goulmy

Fortis Commodities Derivatives
lan Downes (Head)

Jonathan Parkman (Head, Agricommodities Brokerage)
Mark Widgery (Cocoa Brokerage)

Justin Grandison (Cocoa Brokerage)

Warren Robertson (Coffee Brokerage)

Ricardo Santos (Coffee Brokerage)

Doug Nicolson (Sugar Brokerage)

James Kirkup (Sugar Brokerage)

Laetitia Lacourte (Sugar Brokerage)

John King (Head of Base & Precious Metals)
Gerry Schubert (Director, Precious Metals)

+32 2 565 60 69
+1713 393 69 63
+31 20535 72 95

+32 2 565 75 60

+32 2 565 13 90

+32 2565 16 18

+32 2 565 16 07

+32 2 565 46 41
+31 20535 73 91
+3120535 7156
+31 2053574 48
+31 20535 74 37

+31 1040168 19
+31 10 401 60 62
+44 20 3296 8705
+39 02 8028 12 40
+1 212 340 53 91
+32 256509 17
+65 65 39 48 99

+31 20527 43 86
+65 65 39 49 23
+1212 340 53 40
+1214 953 93 16
+44 20 7444 88 41

+1214 953 93 07
+1 214 9563 93 07
+1 403215 58 01

+44 20 7444 82 28
+3120527 1271

+44 20 3296 8741

+44 20 3296 8407
+44 20 3296 8437
+44 20 3296 8424
+44 20 3296 8419
+44 20 3296 8419
+44 20 3296 8432
+44 20 3296 8974
+44 20 3296 9429

+44 20 3296 8330
+44 20 3296 8445



Global Markets Sales Contacts

Johan Beckers

(Global Head Sales & Marketing Group)

Investment Products Sales

Paul Wagner (Head Investment Products Sales)

Institutionals
Belgium

The Netherlands
Luxembourg
France
Uk-Ireland

Italy

Spain

Retail and Private Banking

Belgium
The Netherlands
Luxembourg

Equities Sales

Institutionals

Johan van Megesen (Head)

Belgium

France

Luxembourg

The Netherlands

Spain (Domestic Sales)

Spain (International Sales)

United Kingdom
United States

Marc Sollie

Bert Veenstra

Paul Wagner
Frangois Girod
Steven Harnie
Franco Mora
Jean-Louis Degand

Alain Cadron
Bert Veenstra
André Wagner

Koen Devos
Philippe Barroso
André Wagner
Nils Ten Berg
Manuel Torres
Luis Broto

Nils Ten Berg
Francis Grevers

Fixed Income/New Issues

Katherine Dior (Head)
Syndication
Qrigination Corporate
Qrigination Financials
MTN Desk
Commercial Paper

Martine Klutz (Head)
Olivier Tasnier (Head)
Jacques Massin (Head)
Jacques Massin (Head)

Marie-Jose Rodriguez (Head)

Structured Products

Ludovic Plas (Head)

Interest Rate Derivatives
Bernard Van Gils (Head)

Forex Derivatives

Johann Barchéchath (Head)

Equity Derivatives
Fabian de Prey (Head)

Credit Derivatives Structuring

Frédéric Monneret (Head)

Structured Product Services
Emmanuel Grimée (Head)

+32 2 565 98 93

+352 42 10 44 50

+32 256574 70
+31 2053574 54
+352 42 10 44 50
+33 1 55 67 90 56

+32 2 565 86 35

+39 02 57 63 24 61
+34 91 436 56 27

+32 2 565 75 50
+31 2053574 54
+352 421049 07

+32 2 565 96 22

+32 2 565 76 50
+33 1 65 67 90 82
+352 421049 07
+3120535 73 32
+34 91 436 56 51
+34 91 436 56 52
+31 20 535 73 32
+1212 41887 14

+32 2 565 63 08
+32 2 565 62 47
+32 2 565 16 38
+32 2 565 62 37
+32 2 56562 37

+32 2 565 60 98

+33 155 67 90 56

+32 256574 70
+32 2 565 87 61

+32 2 565 76 30
+32 2565 12 27

+32 2 565 78 82
+32 2 565 91 05

+32 2565 77 20
+33 156 67 90 58

+352 42 42 49 65
+362 42 42 49 25

Sales Treasury Products

Serge van Loenhout (European Head Sales Treasury)

Corporate

Matthias Locker (Head)
Belgium

The Netherlands
Luxembourg

France

Italy

Spain

United Kingdom
Norway

Financial Institutions

Laurent Leveque (Head)

Belgium
Fiduciaries

Institutionals & Banks

The Netherlands
Luxembourg
Italy

Mid-Caps

Belgium
O/W Vlaanderen
Sud
Brussels/Public

VL Brabant/Limburg
Antwerpen/Kempen

The Netherlands

Luxembourg
Germany
Austria

Rest of Europe
France
Spain
Portugal
Italy
Poland
Hungary
Czech Republic
Denmark

Sweden
Greece
Switzerland
Turkey
United Kingdom

Alfonso Vera Evertman
Manfred Hawelka
David Alfandari
Francesco Scotto
Louis Veldman

Tim Kirkham

Bjorn Kaaber

Alex Devroye

Ronald Riko
Dominique Chaumaz
Francesco Scotto

Conrad Fieremans
Gerrit Bauwens
Stéphane Christiaens
Filip Moens

Herwig Jaspers

Jef Van Camp

Bart Solleveld
Thomas Kraemer
Reinhold Beisler
Alfred Buder

Geert Blancke
Muriel Flasse

Jose Bravo Galisteo
Rui Lopes

Marco Toja

Attila Toth
Tomas Blazejovsky

+32 2 565 60 81

+32 2 565 85 64
+32 2565 72 05
+31 205357166
+352 42 10 49 42
+33 155 67 90 05
+39 02 57 53 24 64
+34 91 43 26 726
+44 20 73 98 93 53
+47 23 11 49 60

+33 15567 90 67
+32 2 565 61 03
+32 2 565 72 60
+322565 7270

+31 20 535 70 93

+352 42 10 47 00

+39 02 57 53 24 64

+32256519 77
+32 2565 78 57
+32 2 565 78 56
+32 2 565 70 40
+32 256573 10
+32 2 565 78 48
+3120 535 71 84
+352 42 10 46 00
+4922 11611225
+43 181 10 43 81 58
+32 2565 16 05
+33 155 67 80 84
+34 91 43 26 767
+3512 13 1393 03
+3902 57 6323 72
+48 225 66 99 04
+36 14 83 81 09
+42 02 25 43 60 10

Flemming Warhoi-Rasmussen

Mats Cardemo
Marinos Danalatos
Patrick Schaerer
Bahar Bezmez
Tim Kirkham

Sales Treasury Products - United States

Foreign Exchange
Money Markets

Interest Rate Derivatives

Richard Vullo
Maurice Fiol
Emanuel Sanz

Automated Trade and Service Desk

Marc Vidts

ATS Desk

Service Desk
Netherlands

Wim Verwaal

Energy & Environmental Markets

Philippe Arickx (Head)

Energy Europe, Brussels
Energy Europe, Amsterdam

Carbon Banking

+4532 7119 09
+46 732 02 08 59
+30 210 9544 370
+41 58 322 09 70
+90 212 274 42 80
+44 20 73 98 93 53

+1212838 14 87
+1212644 1575
+1212838 37 05

+3225657110
+32 2 565 73 00
+32 2 565 74 90
+31 20 5635 72 39

+32 2565 75 60
+31 20535 73 67
+31 20535 72 02



Global Markets Research Contacts

Paul Gennart
(Global Head Research & Strategy)

Economic Research
Guy Verberne (Head)

The Netherlands
Joost Beaumont
Peter de Bruin
Nick Kounis

Aline Schuiling

Spain
Estefania Ponte (Head)
Diego Fernandez

Strategy

Francoise Bernard (Head)
Frédéric Atlan (Fixed Income)
Arnaud Bornet (Forex & Money Markets Quant)
Lucian Briciu (Forex & Money Markets)

Frank Claus (Fixed Income)

Alexandre Dieudonné (Forex & Money Markets)
Sébastien Gilis (Fixed Income)

Helios Padilla Mayer, Ph.D. (Commodities)
Bart Robenek (Forex & Money Markets)
Joseph Tan, CFA (Asian Markets)

Technical Analysis

Frangoise Bernard (Head)
Karel De Bie (Fixed Income/Forex/Commodities)
Stephan Debruyne (Equities)

Modelling

Peter Cauwels, Ph.D. (Head)
Philippe Brimmel

Stéphane Couteaux

Alain Cram

Dries Stragier

Herman van der Sluis
Amijed Younis

Credit Research
Hélene Séré (Head/Utilities & Energy)

Credit Bonds

Benoit Feliho (Banks/Insurance)

Cyril Loiry (Telecom/Chemicals)

Christine Passieux (Banks)

Karine Petitiean (Consumer Non-Cyclical)

Bertrand Rocher (Automotive)

Olga Zubkova (Building & Basics/Utilities & Energy)

Structured Finance

Sabrina Marchal (Head/ABS, RMBS & CDO)
Jim Cheng (ABS & RMBS)

Santosh K.C. (ABS & RMBS)

+32 2 565 60 45

+31 20563573 25

+31 20 535 74 31
+31 205357038
+31205357106
+31 20535 71 31

+34 91 436 55 37
+34 91 436 55 00

+32 2 565 83 02

+33 155 67 72 81/+32 2 565 86 06

+32 2 565 63 27
+32 2 565 68 99
+322 312 16 81
+32 2 565 69 67
+32 2228 69 47
+3223121385
+32 231208 31
+65 62 16 38 84

+32 2 565 83 02
+32 2 565 85 46
+322 3121302

+32 2 565 47 90
+32 2 565 40 29
+3223121030
+32 2 565 60 52
+32 2 565 60 86
+31 2056357298
+32 2 565 31 00

+33 15567 72 83/+32 2 565 75 87

+44 20 32 96 68 42
+33 155667 72 86
+33 15667 7287
+33 15567 7288
+33 15567 72 84
+33 15567 72 80

+32 2 565 86 82
+32 2 565 16 41
+32231201 09

Economic, Fixed Income, Forex & Money Markets Research

www.merchantbanking.fortis.com/forpro
Bloomberg: FMRS

Equity Research

Marc Pauwels (Head)

Benelux

Michel Aupers (Head)

Bart Jooris, CFA (Co-ordinator Belgium)

Felix Oberdorfer (Co-ordinator The Netherlands)
Paul Andriessen (Mid & Small Caps)

Maarten Bakker (Mid & Small Caps)

Kenn Curt Daniél, Ph.D. (Biotech)

Kurt De Baenst (Banks/Retail)

Justin De Meersman (Shipping)

Niels de Zwart (Semiconductors/Mid & Small Caps)
Mark Gevens (Industrials)

Tim Heirwegh (Mid & Small Caps)

Klaas Kruijer (Banks)

Geraldine O'Keeffe (Biotech)

Robert Stassen (Real Estate)

Teun Teeuwisse (Temporary Employment/Media)
David Vagman (Holdings)

René Verhoef (Mid & Small Caps)

Robert Jan Vos (Food Producers/Food Retail)
Miriam Wijnands (Real Estate)

France

Philippe Ezeghian (Head)

Thomas Alzuyeta (Leisure & Services)

Séverine BIé (Food)

Claire Deray (Transport/Consumer Goods/Retail)
Lazare Hounhouayenou (Media)

Marc Huberty (Industrials)

Bertrand Laport (IT Hardware)

Olivier Macquet (Industrials & Services)

Spain

Antonio Lépez (Head/Utilities)

Diego Barrén (Banks/Insurance)

Fernando Cordero (Mid & Small Caps/Technology/Media)
Luis Padrén (Telecom/Media)

Rafael Rico, CFA (Qil/Basic Materials/Mid & Small Caps)
Emilio Rotondo (Construction/Real Estate)

Francisco Ruiz (Mid & Small Caps/Retail)

Manuel Zayas (Mid & Small Caps)

us
David Garrett (Biotech)
Patrick Moriarty, Ph.D. (Biotech)

+31 20527 13 55

+31 20 527 28 62
+32 2 565 60 99
+3120527 23 28
+31 20527 21 82
+31 20527 23 32
+31 20527 3417
+32 2 565 60 42
+32 2 565 12 45
+31 20 527 22 30
+32 2 565 60 71
+32 2 565 87 60
+3120527 91 44
+31 20 527 91 50
+31 20527 12 55
+31 20527 13 01
+32 2 565 67 25
+31 20527 91 45
+31 20 5627 91 47
+31 20 527 23 23

+33 155677229
+33 15567 7248
+33 15567 72 41
+33 15567 72 43
+33 156567 72 45
+33 15567 72 30
+33 156567 72 31
+33 156567 72 42

+34 91 436 56 50
+34 91 436 56 29
+34 91 436 56 16
+34 91 436 56 07
+34 91 436 56 84
+34 91 436 56 12
+34 91 436 56 76
+34 91 436 55 41

+1212 340 54 94
+1212 340 54 97

Retail Banking and Private Banking Research

Koen Van de Steene (Head/Healthcare)

Laurent Bailly (Technology/Consumer Cyclicals)

Christel Bosch (Energy/Industrials/Utilities)

Rudy De Groodt (Financials)

Bart Ingels (Basic Materials/Consumer Non-Cyclicals)

Geert Ruysschaert (Co-ordinator Top-Down/Telecom/
Media)

Alain Servais (Editor)

Kristof Wauters (Fixed Income/Forex)

Equity Research
www.merchantbanking.fortis.com/forpro
Bloomberg: FINV

Please send an e-mail to customercare.forpro@fortis.com to request login/password for Bloomberg and/or website

+32 2 565 86 14
+32 2 565 44 05
+32 2 565 82 34
+32231203 43
+32 2 565 44 07

+32 2 565 19 68
+32 2 228 92 30
+32 2 565 51 35
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