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Financials improved through capital measure, natura I
gas price hike supports bull case
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« Activa Resources announced it was swapping almost €3m nominal debt (option bond) for equity
equivalents, in the course of its latest capital raising and conversion transaction (2:1 ratio, issue price
€3.00 and/or swapping options bonds for new shares). The company initially was seeking raising the
number of shares outstanding from 3.047m shares before to approx. 4.49m post transaction.

« In our company report dating 7 December 2009, we have assumed the rights for subscribing to the
fresh equity will be fully exercised, ie 1) the number of shares outstanding post rights issue would be
4.49m shares, the change in equity would be €6m, 3) the forecast annual interest expense for 2009-
2012 incurred would be a €0.5 charge p.a. and 4) cash effective increase of equity would be €6m
while debt would drop b

«  Witness the outcome of the capital transaction, the adjusted EPS numbers for 2010-2012 (dilution of
2009 earnings is negligible) is (previous forecasts in brackets) loss €0.17(-0.12) 2010e, €0.22(0.20)
2011e, €0.83(0.71) 2012e.
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Wear end Sales EBIT EFS F/E EBITDA Yield
Dec (=) (Em) (=) () () (¥a)
2003 4.7 -1.8 -1.28 -1.7 -3.8 0.0%
2009e 3.0 -0.3 -0.47 -4.8 197 0.0%
2010e 4.7 -0 017 -13.5 B.7 0.0%
2011e 11.1 1.b 022 10.3 1.9 1.23%

Source: Company data, Silvia Guanct Research GmbH
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Based on the adjusted numbers (impact on P&L, CF, BS) we retain the rating and target price. We
believe that the lower than anticipated dilution on a per-share basis will provide some support to P/E-
minded investors. In addition, trading perspectives for the company which is sourcing approx. 60% of its
turnover from natural gas wells are brightening up due to the rally in natural gas prices. The latter are
currently leveling at a 1-year high, due to the unexpected drop in U.S. stocks of late, plus below-normal
temperatures in North America. The company's financial planning through 2011 is resting on $3.5-5.0
per million British thermal units (Btu) for the majority of its low-to-mid risked projects (approx. 85% of
total), which in our view supports our earnings forecasts, i.e. approx. CAGR 24% in 2009-2012.
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Disclaimer

This analysis was prepared by Harald Gruber, Head of Chemicals, Basic Goods and Renewables, and was first published 22 December 2009, Silvia
Quandt Research GmbH, Griineburgweg 18, 60322 Frankfurt is responsible for its preparation. German Regulatory Authority: Bundesanstalt fir
Finanzdienstleistungsaufsicht (BaFin), Graurheindorfer Str. 108, 53117 Bonn and Lurgiallee 12, 60439 Frankfurt.

Publication according to article 5 (4) no. 3 of the German Regulation concerning the analysis of finan cial instruments (Finanzanalyseverordnung):

Number of recommendations from Silvia Quandt Thereof recommendations for issuers to which investment

Research GmbH in 2009 banking services were provided during the preceding twelve
months

Buys: 33 8

Neutral: 7 1

Avoid: 7 0

Company disclosures

Article 34b of the German Securities Trading Act (W  ertpapierhandelsgesetz) in combination with the Ger man regulation
concerning the analysis of financial instruments (F inanzanalyseverordnung) requires an enterprise prep  aring a securities analysis

to point out possible conflicts of interest with re spect to the company or companies that are the subj ect of the analysis. A conflict

of interest is presumed to exist, in particular, if an enterprise preparing a security analysis:

(&) holds more than 5 % of the share capital of the company or companies analysed;
(b) has lead managed or co-lead managed a public offering of the securities of the company or companies in the previous 12 months;

(c) has provided investment banking services for the company or companies analysed during the last 12 months for which a
compensation

has been or will be paid;
(d) s serving as a liquidity provider for the company's securities by issuing buy and sell orders;

(e) is party to an agreement with the company or companies that is the subject of the analysis relating to the production of the
recommendation;

(f) or the analyst covering the issue has other significant financial interests with respect to the company or companies that are the
subject

of this analysis, for example holding a seat on the company's boards.

In this respective analysis the following of the above-mentioned conflicts of interests exist: b,c

Silvia Quandt Research GmbH, Silvia Quandt & Cie. AG, and its affiliated companies regularly hold shares of the analysed company or
companies in their trading portfolios. The views expressed in this analysis reflect the personal views of the analyst about the subject
securities or issuers. No part of the analyst's compensation was, is or will be directly or indirectly tied to the specific recommendations or
views expressed in this analysis. It has not been determined in advance whether and at what intervals this report will be updated.

Equity Recommendation Definitions Silvia Quandt Research GmbH analysts rate the shares of the companies they cover on an absolute
basis using a 6 - 12-month target price. 'Buys' assume an upside of more than 20 % from the current price during the following 6 - 12-
months. These securities are expected to out-perform their respective sector indices. Securities with an expected under-performance to their
respective sector index are rated 'avoids'. Securities where the current share price is within a 5 % range of the sector performance are rated
'neutral’. Securities prices used in this report are closing prices of the day before publication unless a different date is stated. With regard to
unlisted securities median market prices are used based on various important broker sources (OTC-Market).

Disclaimer This publication has been prepared and published by Silvia Quandt Research GmbH, a subsidiary of Silvia Quandt & Cie. AG.
This publication is intended solely for distribution to professional and business customers of Silvia Quandt & Cie. AG. It is not intended to be
distributed to private investors or private customers. Any information in this report is based on data obtained from publicly available
information and sources considered to be reliable, but no representations or guarantees are made by Silvia Quandt Research GmbH with
regard to the accuracy or completeness of the data or information contained in this report. The opinions and estimates contained herein
constitute our best judgement at this date and time, and are subject to change without notice. Prior to this publication, the analysis has not
been communicated to the analysed companies and changed subsequently. This report is for information purposes only; it is not intended to
be and should not be construed as a recommendation, offer or solicitation to acquire, or dispose of, any of the securities mentioned in this
report. In compliance with statutory and regulatory provisions, Silvia Quandt & Cie. AG and Silvia Quandt Research GmbH have set up
effective organisational and administrative arrangements to prevent and avoid possible conflicts of interests in preparing and transmitting
analyses. These include, in particular, inhouse

information barriers (Chinese walls). These information barriers apply to any information which is not publicly available and to which any of
Silvia Quandt & Cie. AG and Silvia Quandt Research GmbH or its affiliates may have access from a business relationship with the issuer.
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For statutory or contractual reasons, this information may not be used in an analysis of the securities and is therefore not included in this
report. Silvia Quandt & Cie. AG and Silvia Quandt Research GmbH, its affiliates and/or clients may conduct or may have conducted
transactions for their own account or for the account of other parties with respect to the securities mentioned in this report or related
investments before the recipient has received this report. Silvia Quandt & Cie. AG and Silvia Quandt Research GmbH or its affiliates, its
executives, managers and employees may hold shares or positions, possibly even short sale positions, in securities mentioned in this report
or in related investments. Silvia Quandt & Cie. AG in particular may provide banking or other advisory services to interested parties. Neither
Silvia Quandt Research GmbH, Silvia Quandt & Cie. AG or its affiliates nor any of its officers, shareholders or employees accept any liability
for any direct or consequential loss arising from any use of this publication or its contents. Copyright and database rights protection exists in
this publication and it may not be reproduced, distributed or published by any person for any purpose without the prior express consent of
Silvia Quandt Research GmbH. All rights reserved. Any investments referred to herein may involve significant risk, are not necessarily
available in all jurisdictions, may be illiquid and may not be suitable for all investors. The value of, or income from, any investments referred
to herein may fluctuate and/or be affected by changes in exchange rates. Past performance is not indicative of future results. Investors
should make their own investment decisions without relying on this publication. Only investors with sufficient knowledge and experience in
financial matters to evaluate the merits and risks should consider an investment in any issuer or market discussed herein and other persons
should not take any action on the basis of this publication.

Specific notices of possible conflicts of interest with respect to issuers or securities forming the subject of this report according to US or
English law: None

This publication is issued in the United Kingdom only to persons described in Articles 19, 47 and 49 of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2001 and is not intended to be distributed, directly or indirectly, to any other class of persons (including
private investors). Neither this publication nor any copy of it may be taken or transmitted into the United States of America or distributed,
directly or indirectly, in the United States of America.
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