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ABN AMRO sees investment opportunities beyond eurozone recession in 2012

ABN AMRO Private Banking predicts a eurozone recession next year whatever the outcome of the
current financial crisis, forecasting negative GDP growth of -0.8% against a market consensus of 0.6% in
its Q1 2012 Investment Outlook report titled ‘Rising to the Challenge’.

However it believes global recession will be avoided by positive impetus from fast growing countries in
Asia and Latin America, as well as modest economic growth in the US. The bank does not see a
significant threat from inflation and forecasts lower rates in most countries than consensus estimates.

Despite downgrading its overall equity allocation to Underweight in early November, the private bank
remains Overweight in North America, EM Asia Pacific and EM Latin America equities and also in
selected high grade credits.

It also recommends defensive sectors including consumer staples, telecoms and healthcare — the latter
due to an established link between increased ‘wellness’ spending and changes in economic conditions.
Estee Lauder, L'Oréal, Allergan and Weight Watchers are expected beneficiaries.

The bank’s balanced model portfolio moves to 30% cash, 28% bonds, 34% equities and 8% alternatives,
with allocations driven by risk profile rather than return expectations.

Didier Duret, Chief Investment Officer of ABN AMRO Private Banking, said: “The tremendous challenges
facing policy makers and high market volatility require prudent and vigilant asset allocation. We keep a
close watch on growth signals in the US and Asia — and their positive implication for the private sector.”

The bank is Underweight in government bonds due to the divergence and downward trend in most
sovereign credit ratings, but remains positive on selected covered and inflation-linked bonds. Investment
grade corporate bonds of companies with solid revenue growth and strong free cash flow are seen as
strong portfolio building blocks. New EMU fiscal controls are expected to herald Eurobonds.

For currencies, the bank sees the USD supported by its safe-haven appeal and resilient growth. An
escalation in the eurozone crisis could also accelerate downside risk for the Euro. The bank moved
Underweight in commodities in the last quarter and awaits more solidly grounded fundamentals.

The bank has marginally trimmed its alternatives allocation, but remains broadly positive on commercial
property (particularly in North America) and small/ medium secondary private equity funds. It remains
Neutral on hedge funds, although positive on the outlook for CTA (Commodity Trading Advisors), and
Relative Value strategies.

To receive a copy of the Investment Outlook or for further information please contact:
ABN AMRO Press Relations + 31 20 628 8900

ABN AMRO Private Banking is the international wealth-management division of ABN AMRO Bank with EUR164 bin of total assets
under management, offering more than 120,000 high-net-worth individuals a full range of banking, investment management,
financial and estate planning products and solutions. Our domestic and international offices in 10 markets worldwide employ over
4,000 professionals and include the respected private banks ABN AMRO MeesPierson in the Netherlands, Bethmann Bank in
Germany and Neuflize OBC in France. We are the third largest private bank in the Eurozone, 7th largest in Europe and enjoy a
strong position in Asia. Visit us at www.abnamroprivatebanking.com
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Disclaimer

© Copyright 2011 ABN AMRO Bank N.V. and affiliated companies ("ABN AMRQ"), Gustav Mahlerlaan 10, 1082 PP Amsterdam /
P.O. box 283, 1000 EA Amsterdam, The Netherlands. All rights reserved. This material was prepared by the Investment Advisory
Centre (IAC) of ABN AMRO. lt 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 in this material may not be appropriate or suitable for the specific investment
objectives, financial situation, knowledge, experience, or individual needs of recipients and should not be relied upon in substitution
for the exercise of independent judgement. ABN AMRO or its officers, directors, employee benefit programs or co-workers,
including persons which were involved in preparing or issuing this material, may from time to time hold long- or short-positions in
securities, warrants, futures, options, derivatives or other financial instruments referred to in this material. ABN AMRO may offer and
render at any time investment banking-, commercial banking-, credit-, advice-, and other services to the issuer of any security
referred to in this material. Pursuant to offering and rendering such services, ABN AMRO may come into possession of information
not included in this material and ABN AMRO may prior or immediately after publication thereof have acted based on such
information. In the past year, ABN AMRO may have acted as lead manager or co-lead manager with regard to a public offering of
securities from issuers as mentioned in this material. 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. This document
is solely intended for dissemination amongst private/retail customers in a PC country. Distribution to private/retail customers in any
jurisdiction that would require registration or licensing of the distributor which the distributor does not currently have, is not
permitted. Material means all research information contained in any form including but not limited to hard copy, electronic form,
presentations, e-mail, SMS or WAP.

US Securities Law

ABN AMRO Bank N.V. is not a registered broker-dealer under the U.S. Securities Exchange Act of 1934, as amended (the "1934
Act") and under applicable state laws in the United States. In addition, ABN AMRO Bank N.V. is not a registered investment adviser
under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and
under applicable state laws in the United States. Accordingly, absent specific exemption under the Acts, any brokerage and
investment advisory services provided by ABN AMRO Bank N.V., including (without limitation) the products and services described
herein are not intended for U.S. persons. Neither this document, nor any copy thereof may be sent to or taken into the United States
or distributed in the United States or to a US person.

Other jurisdictions

Without limiting the generality of the foregoing, the offering, sale and/or distribution of the products or services described herein is
not intended in any jurisdiction to any person to whom it is unlawful to make such an offer, sale and/or distribution. Persons into
whose possession this document or any copy thereof may come, must inform themselves about, and observe, any legal restrictions
on the distribution of this document and the offering, sale and/or distribution of the products and services described herein. ABN
AMRO can not be held responsible for any damages or losses that occur from transactions and/or services in defiance with the
restrictions aforementioned.

Sustainability Indicator Disclaimer

ABN AMRO Bank N.V. has taken all reasonable care to ensure the indicators are reliable, however, the information is unaudited
and subject to amendment. ABN AMRO Bank is not liable for any damage that constitute from the (direct or indirect) use of the
indicators. The indicators alone do not constitute a recommendation in relation to a specific company or an offer to buy or sell
investments. It should be noted that the indicators represent an opinion at a specific period of time considering a number of different
sustainability considerations. The sustainability indicator is only an indication regarding the sustainability of a company within its
own sector.

Company disclosures

ABN AMRO may beneficially hold a major shareholding or a significant financial interest of the debt of this company. ABN AMRO
currently maintains a market in the security of this company and otherwise purchases and sells securities of this company as
principal. ABN AMRO has received compensation for investment banking services from this company, its subsidiaries or affiliates
during the previous 12 months. All disclosures made herein refer to ABN AMRO and its affiliates, including ABN AMRO
Incorporated, which is regulated in the United States by the NYSE, NASD and SIPC.

Personal disclosures

The information in this opinion is not intended as individual investment advice or as a recommendation to invest in certain
investments products. The opinion is based on investment research of ABN AMRO IAC. The analysts have no personal interest in
the companies included in this publication'. Their remuneration for this work is not, was not and will not be related directly or
indirectly to the specific recommendations or views expressed in this opinion.



