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Applied disclosures can be found in the appendix
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Market cap EURbn 0.1
Number of shares m 24.3
Free float % 52.7
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KEY CHANGES
EBT % 08e: -3.1 09: -19.9
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FV % -35.2

Christine Reitsamer, Msc
+43 (0) 1/518 66 - 27 10
christine.reitsamer@oppenheim.at

30

PROBABLY ROUGHER TIMES AHEAD

We reduce our recommendation for Bene to Neutral from Buy and the
FV to €4.73 from €7.14. Taking into account deteriorating economic
circumstances, we reduce our sales and profit estimates for 2009 and
2010. Our sales growth forecast remains (slightly) positive as we
believe in Bene’s competitive edge of having an exclusive network of
dealers. Given that the EBIT margin remains below our estimates, we
cut our terminal value assumption to 5.5% (before 6%). Our FV is also
reduced by a rising WACC. We believe that any positive impact of the
swivel chair production on sales and earnings will be offset by a
decline of demand for office furniture in the next two years.

SALES AND PROFIT DOWN IN 2009/10 AND 2010/11

We raise our sales growth estimate for FY 2008/09 to 7% from 5.6% and
lower our EBIT margin forecast for FY 2008/09 to 6.1% from 6.4%. For FY
2009/10 and 2010/11, we lower our sales growth forecast for FY 2009/10
to 0.4% (before 5.4%) and to 2.3% (before 5.2%) in FY 2010/11. Our EBIT
margin forecast declines to 5.5% (before 6.6%) due to fixed costs.

BUT NO SERIOUS DOWNTURN EXPECTED

We believe sales will not decline in absolute terms thanks to Bene’s
exclusive network of dealers as well as its exposure to Russia, CEE and
the Middle East (representing some 27% of sales and having about three
times (!) the margin of Germany). Additional support may come from the
swivel chair project, but it is unlikely to be significant in the next two years.

NEUTRAL, FV €4.73

The serious decline of sales in the UK in H1 2008 shows that Bene is not
immune to deteriorating markets. Austria and Germany still are doing well,
but negative news flow from this side will definitely be a negative trigger
for the stock.

KEY DATA
€ (Yr.end: 01/31) 2006 2007 2008e 2009e 2010e
Sales m 199.50 255.09 270.22 271.31 277.57
EBIT m 13.08 15.21 16.62 14.92 15.37
Net profit m 8.46 11.03 11.44 10.24 10.58
Oper. CF m SN/3 9.46 23.47 18.50 18.74
Adj. EPS 0.42 0.45 0.47 0.42 0.43
Dividend 0.20 0.22 0.24 0.26 0.28
PER 13.9 12.9 4.9 515 5%
Div. yield % 1.7 3.4 9.6 10.4 11.3
EV/EBITDA 7.6 7.0 2.8 &1 3.0
Price to book 2.3 2.1 0.7 0.7 0.7
EBIT margin % 6.6 6.0 6.1 5.5 515
ROCE % 21.6 39.8 354 27.3 27.0
Sust. FCF yield % -1.3 1.9 25.3 16.4 16.6

EPS CAGR 07-10e: -1 % ROE: 08e: 16 %  Eq. ratio 08e: 50 %
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EURm (Yr. end: 01/31)
Sales
Invent. changes & intern. prod. Assets
Cost of material
Personnel costs
Other operating income/expenses (net)
EBITDA
thereof: Depreciation
EBIT
Interest result
Profit or loss on ordinary activities
EBT
Taxes
Profit / loss for the year (cont. operations)
Minority interest
Net profit
Adjusted net profit

EURm (Yr. end: 01/31)
Valuation

PER

P/BV

Dividend yield %
EV/Sales

EV/EBITDA

Sustainable FCF yield %
Data per share
Weighted avg. number of shares
EPS (reported)

adj. EPS

DPS

Book value per share
Sustainable FCFPS
Growth rates %

Sales

EBITDA

EBIT

Net profit

adj. EPS

Margins %

Gross

EBITDA

EBIT

Net profit

Expense ratios %
Personnel cost to sales
Cost of material to sales
Depreciation to sales (Total Cost)
Tax rate

Other ratios

Interest cover
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Bene - P&L (Total Costs)

2006
199.5
0.2
-93.2
-60.1
-27.7
18.7
-5.6
131
-0.9
12.4
12.4
-3.4
9.0
-0.5
8.5
8.5

2007
255.1
1.2
-128.2
-71.3
-35.0
2187
-6.5
15.2
-0.7
15.2
15.2
-3.8
11.4
-0.4
11.0
11.0

Key ratios and numbers

2006

13.9
23
1.7
0.7
7.6

-1.3

20.07
0.42
0.42
0.20
2.59

-0.1

6.4
11.0
15.9
13.5

6.0

53.4
9.3
6.6
4.2

30.1
46.7

2.8
27.7

-20.7

2007

27.9

30.5
7.6

50.2
8.5
6.0
4.3

28.0
50.3

2.6
25.0

-31.1

2008e
270.2
0.0
-129.7
-77.0
-39.9
23.6
-7.0
16.6
-0.7
15.9
15.9
-4.0
11.9
-0.5
1.4
1.4

52.0
8.7
6.1
4.2

28.5
48.0

2.6
25.0

-33.7

2009e
271.3
0.0
-130.0
-78.7
-40.6
221
-7.2
14.9
-0.6
14.3
14.3
-3.6
10.7
-0.5
10.2
10.2

24.35
0.42
0.42
0.26
3.26

0.4
-6.3

-10.5
-10.5

52.1
8.2
5.5
3.8

29.0
47.9

2.7
25.0

-36.9

2010e
277.6
0.0
-132.7
-80.5
-41.5
229
-7.5
15.4
-0.6
14.8
14.8
-3.7
1.1
-0.5
10.6
10.6

52.2
8.2
5.5
3.8

29.0
47.8

2.7
25.0

-38.1
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IMPORTANT REGULATORY DISCLOSURES

This research report has been prepared by Oppenheim Research GmbH, a wholly-owned subsidiary of Sal. Oppenheim jr. & Cie KGaA, and/or the research department of
Bank Sal. Oppenheim jr. & Cie. (Switzerland) Ltd. and/or Bank Sal. Oppenheim jr. & Cie (Austria) AG (collectively, together with their affiliates, “Sal. Oppenheim”).

Sal. Oppenheim’s policy prohibits research analysts, strategists and research associates from investing in securities in their sub-industry as defined by the Global Industry
Classification Standard, which was developed by and is the exclusive property of Morgan Stanley Capital International and Standard & Poor’s. Research analysts,
strategists and research associates may nevertheless own such securities to the extent acquired under a prior policy or in a merger, fund distribution or other involuntary
acquisition.

Analyst certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that, with respect to each security or issuer that the analyst
covered in this report:

1) all of the views expressed accurately reflect his or her personal views about those securities or issuers; and

2) no part of his or her compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed by the analyst in the
research report.

Disclosures about potential conflicts of interest

We refer to the following potential conflict(s) of interest:

Lead/ Co-Lead: Sal. Oppenheim jr. & Cie. KGaA and/or its affiliated entities managed or co-managed a public offering of securities for Frauenthal Holding, Polytec,
BDI BioDiesel, AT&S, Kapsch TrafficCom and SkyEurope in the past three (3) years.

Advising: Sal. Oppenheim jr. & Cie. KGaA and/or its affiliated entities is making sell or buy orders on a market & thus acting as designated sponsor for C-QUADRAT
and BDI BioDiesel.

Member of board: One or more members of the board of directors& supervisory board or senior officers of Sal. Oppenheim jr. & Cie. KGaA and/or its affiliated
entities also serves on the board of directors or supervisory board of Warimpex, SBO, s&t, CA Immo Anlagen and CA Immo Intern..

Trading: Sal. Oppenheim jr. & Cie. KGaA and/or its affiliated entities regularly trade stock of Erste Bank, Raiffeisen International, STRABAG SE, Wienerberger,
C-QUADRAT, Intercell, Andritz, Flughafen Wien, RHI, SBO, voestalpine, Osterreichische Post, Vienna Insurance Group , bwin, OMV, CA Immo Intern., BDI BioDiesel, AT&S,
SkyEurope and Verbund, Telekom Austria.

Agreement research report: Sal. Oppenheim jr. & Cie. KGaA and/or its affiliated entities has an agreement with C-QUADRAT and BDI BioDiesel concerning the
preparation of financial analysis.

Received compensation investment banking: Sal. Oppenheim jr. & Cie. KGaA and/or its affiliated entities received compensation for investment banking service from
Intercell, ECO Business, AT&S, Kapsch TrafficCom and Verbund in the past 12 months.

Expected compensation investment banking: Sal. Oppenheim jr. & Cie. KGaA and/or its affiliated entities expects to receive& or intends to seek compensation from

Warimpex, Atrium European Real Estate and Verbund for investment banking services in the next three (3) months.

Rating system

Securities firms use a variety of rating terms and systems to describe their recommendations. Sal. Oppenheim uses a rating system with the categories STRONG BUY,
BUY, NEUTRAL, REDUCE and SELL (see definitions below).

A rating system using such terms as Overweight, Equal Weight or Underweight is not equivalent to our rating system. Investors should carefully read the definitions of the
rating system used in each research report. In addition, since the research report contains more complete information concerning analyst’s views, investors should carefully
read the entire research report and not infer its contents from the ratings alone. In any case, ratings (or research) should not be used or relied upon as investment advice,
An investor’s decision to buy or sell a stock should depend on individual circumstances (such as the investor’s existing holdings) and other considerations.

The ratings in this report are based on the analyst’s expectations of the absolute change in stock price over a period of 6 to 12 months and reflect the analyst’s view of the
potential for change in stock price as a percentage. The STRONG BUY and SELL ratings reflect the analyst’s expected high change in the value of the stock.

The levels of change expressed in each rating categories are: STRONG BUY (> 20%); BUY (> 10%); NEUTRAL (0% to 10%); REDUCE (< 0%); and SELL (< -10%).

The change in stock price results from the difference between the current share price and the analyst's performance expectations, which are generally based on a fair
value calculation performed on the basis of a discounted free cash flow model and a key comparables analysis.

In general, updated ratings are provided in connection with material events, such as changes in credit ratings, significant model adjustments and the publication of periodic
financial information.

Ratings distribution

The following table discloses, for each of Sal. Oppenheim’s rating categories, the percentage of (1) all companies covered by Sal. Oppenheim and (2) companies for which
Sal. Oppenheim provided investment banking services during the past 12 months that received such rating.

Rating Distribution

. Investment banking-
Coverage Universe 9

relationship
Recommendation No. in % No. in %
Strong buy 12 3.0 5 8
Buy 155 38.4 29 46
Neutral 152 37.6 21 33
Reduce 44 10.9 4 6
Sell 2 0.5 0 0
No rating 39 9.7 4 6
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ADDITIONAL INFORMATION FOR US INSTITUTIONAL CLIENTS

This research report is being distributed in the United States of America solely to major US institutional investors (as defined in Rule 15a-6 under the Securities Exchange
Act of 1934, as amended). Sal. Oppenheim jr. & Cie. Securities Inc. accepts responsibility for the content of reports prepared by its non-US affiliates when distributed to
major US institutional investors. Major US institutional investors who wish to effect any transaction in securities mentioned in this research report should do so with Sal.
Oppenheim jr. & Cie. Securities Inc. at the address below and not with Sal. Oppenheim jr. & Cie. KGaA or any other Sal. Oppenheim affiliate.

Sal. Oppenheim jr. & Cie. Securities Inc.

250 Park Avenue, Suite 911
New York, NY 10017
Tel: +1 212 888 52 46
Fax: +1 212 888 0916

E-MAIL: jhagenbuch@sal-oppenheim.com

Sal. Oppenheim jr. & Cie. Securities Inc. is a broker-dealer registered with the Securities and Exchange Commission as well as a member of the National Association of
Securities Dealers and the Securities Investor Protection Corporation.

ADDITIONAL INFORMATION FOR U.K. CLIENTS

In the United Kingdom, this report is approved and/or distributed by Sal. Oppenheim jr. & Cie. KGaA or by Bank Sal. Oppenheim jr. & Cie. (Switzerland) Ltd or by Bank
Sal. Oppenheim jr. & Cie. (Austria) AG. Sal. Oppenheim jr. & Cie. KGaA registered as a German bank, Bank Sal. Oppenheim jr. & Cie. (Switzerland) Ltd. registered as a
Swiss bank and Bank Sal. Oppenheim jr. & Cie. (Austria) AG registered as an Austrian bank have no place of business in the United Kingdom and are not regulated under
the Financial Services and Markets Act 2000. The protections provided by the U.K. regulatory system will not be applicable to the recipients of any information or
documentation provided by Sal. Oppenheim jr. & Cie KGaA or by Bank Sal. Oppenheim jr. & Cie. (Switzerland) Ltd., or by Bank Sal. Oppenheim jr. & Cie. (Austria) AG and
compensation under the Financial Services Compensation Scheme will not be available.

Any contact with analysts, brokers or other employees of Sal. Oppenheim jr. & Cie. KGaA, Bank Sal. Oppenheim jr. & Cie. (Switzerland) Ltd. or Bank Sal. Oppenheim jr. &
Cie. (Austria) AG must be directly with the relevant bank and not through the offices or employees of any other Sal. Oppenheim affiliate in the United Kingdom

In the United Kingdom, this document is being distributed only to persons who have professional experience in matters relating to investments falling within Article 19(1) of
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") or to persons to whom it may otherwise be lawfully communicated under the
Order (together, "relevant persons"). This document must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to
which this document relates is only available to relevant persons and will be engaged in only with relevant persons.

ADDITIONAL INFORMATION FOR CLIENTS IN GERMANY, SWITZERLAND, AUSTRIA AND OTHER COUNTRIES

In Germany, this research report is approved and/or distributed by Oppenheim Research GmbH in Cologne, a wholly-owned subsidiary of Sal. Oppenheim jr. & Cie KGaA
in Cologne, authorized by the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin).

In Switzerland, this research report is approved and/or distributed by Sal. Oppenheim jr. & Cie. (Schweiz) AG authorized by the Eidgendssische Bankenkommission (EBK).
In Austria, this research report is approved and/or distributed by Sal. Oppenheim jr. & Cie. (Austria) AG authorized by the Finanzmarktaufsicht (FMA).

Laws and regulations of other countries may also restrict the distribution of this report. Persons in possession of this document should inform themselves about possible
legal restrictions and observe them accordingly.

FURTHER INFORMATION

For further information on how Sal. Oppenheim manages conflicts of interest and maintains independence of its research product and on certain additional disclosures
concerning research recommendations, especially in light of the continuing requirements of § 34 b of the German Securities Trading Act (WpHG), please refer to the
homepage of Sal. Oppenheim: http://www.oppenheim.de/de/04_research/06_compliance/04_06.htm

DISCLAIMER

This research report contains selected information and does not purport to be complete. The research report is based on publicly available information and data (the
“Information”) that is believed to be accurate and complete. Sal. Oppenheim has not independently verified the accuracy and completeness of the Information, nor does it
guarantee such accuracy and completeness. Possible errors or incompleteness of the Information do not constitute grounds for liability, either with regard to indirect or to
direct or consequential damages. In particular, Sal. Oppenheim is not liable for the statements, plans or other details contained in the Information concerning the examined
companies, their associated companies, strategies, economic situations, market and competitive situations, regulatory environment, etc. Although due care has been taken
in compiling the Information, no assurance can be provided that the Information is complete or free from error.

Neither Sal. Oppenheim nor its shareholders and employees are liable for the accuracy and completeness of the statements, estimates and conclusions derived from the
Information contained in this research report. To the extent this research report is being transmitted in connection with an existing contractual relationship, e.g., financial
advisory or similar services, the liability of Sal. Oppenheim shall be restricted to gross negligence and wilful misconduct. In any case, the liability of Sal. Oppenheim is
limited to typical, foreseeable damages and liability for any indirect damages is excluded.

This report does not constitute an offer to sell, or a solicitation of an offer to purchase, any security. Sal. Oppenheim may perform investment banking services or other
services for companies mentioned in this report. Directors or employees of Sal. Oppenheim may serve on the board of directors of companies mentioned in this report.
Opinions expressed in this report are subject to change without notice.

Past performance is not a guide to future results. The price of securities may decrease or increase and as a result investors may lose the amount originally invested.
Changes in exchange rates may also cause the value of investments to decrease or increase. Any documents or information we provide is directed solely to persons we
reasonably believe to be investment professionals.

All such communications and any activity to which they relate are available only to such investment professionals; any activity arising from such communications will only
be carried out with investment professionals. Persons who do not have professional experience in matters relating to investments should not rely upon such
communications.

© Copyright Sal. Oppenheim. All rights reserved.
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GERMANY

Winfried Becker, Ind. Goods & Serv.
Telephone +49 (69) 71 34 - 53 66
winfried.becker@oppenheim.de

Christian Breitsprecher, Automotive
Telephone +49 (69) 71 34 - 50 66
christian.breitsprecher@oppenheim.de

Christian Bruns, Retail, Consumer Goods
Telephone +49 (69) 71 34 — 56 79
christian.bruns@oppenheim.de

Christian Cohrs, Transport
Telephone +49 (69) 71 34 —52 73
christian.chors@oppenheim.de

Peter Dillmann, Health Care
Telephone +49 (221) 145 — 27 63
peter.duellmann@oppenheim.de

Christian Faitz, Chemicals
Telephone +49 (69) 7134 — 55 01
christian.faitz@oppenheim.de

Jorg P. Frey, Retail, Consumer Goods
Telephone +49 (69) 71 34 —52 79
joerg.frey@oppenheim.de

Matthias Heck, Utilities
Telephone +49 (69) 71 34 — 52 03
matthias.heck@oppenheim.de

Markus Hesse, Transport
Telephone +49 (69) 71 34 — 56 41
markus.hesse@oppenheim.de

Dr. Sven Janssen, Real Estate
Telephone +49 (69) 71 34 — 55 40
sven.janssen@oppenheim.de

Matthias Joerss, Strategy
Telephone +49 (69) 71 34 — 56 45
matthias.joerss@oppenheim.de

Dr. Stephan Kalb, Insurance
Telephone +49 (69) 71 34 — 52 08
stephan.kalb@oppenheim.de

Dr. Volker Karb, Strategy
Telephone +49 (69) 71 34 — 56 04
volker.karb@oppenheim.de

Gregor Kirstein, Utilities
Telephone +49 (69) 71 34 — 56 23
gregor.kirstein@oppenheim.de

Marcus Konstanti, Health Care
Telephone +49 (221) 145 — 25 56
marcus.konstanti@oppenheim.de

Peter Metzger, Engineering
Telephone +49 (69) 7134 — 5209
peter.metzger@oppenheim.de

Ludger Mues, Health Care, Chemicals
Telephone +49 (221) 145 — 2764
ludger.mues@oppenheim.de

Hartmut Moers, Utilities, Transport

Telephone +49 (69) 71 34 — 56 44
hartmut.moers@oppenheim.de
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Dr. Christian Peter, Health Care
Telephone +49 (221) 145 - 27 67
christian.peter@oppenheim.de

Sonia Rabussier, Telecom/Media
Telephone +49 (69) 71 34 — 51 99
sonia.rabussier@oppenheim.de

Dr. Jirgen Reck, Chemicals
Telephone +49 (221) 145 — 27 65
juergen.reck@oppenheim.de

Thomas Rothausler, Banking & Financials
Telephone +49 (69) 71 34 — 5132
thomas.rothaeusler@oppenheim.de

Frank A. Rothauge, Telecommunications
Telephone +49 (69) 71 34 — 52 06
frank.rothauge@oppenheim.de

Marcus Sander, Telecommunications
Telephone +49 (69) 71 34 — 53 68
marcus.sander@oppenheim.de

Jens Schattner, Automotive
Telephone +49 (69) 71 34 — 55 56
jens.schattner@oppenheim.de

Ulrich Scholz, Ind. Goods & Serv.
Telephone +49 (69) 71 34 — 54 98
ulrich.scholz@oppenheim.de

Wolfgang Specht, Telecommunications
Telephone +49 (69) 71 34 — 56 19
wolfgang.specht@oppenheim.de

Nicolas P. von Stackelberg, Technology
Telephone +49 (69) 71 34 — 53 64
nicolas.stackelberg@oppenheim.de

Henning Steinbrink, Technology
Telephone +49 (69) 71 34 — 56 98
henning.steinbrink@oppenheim.de

Thomas Stoégner, Banking & Financials
Telephone +49 (69) 71 34 — 56 02
thomas.stégner@oppenheim.de

Reginald Veit, Banking & Financials
Telephone +49 (69) 71 34 — 56 69
reginald.veit@oppenheim.de

Jurgen Wagner, Technology
Telephone +49 (69) 71 34 — 53 89
juergen.wagner@oppenheim.de

Carsten Werle, Banking & Financials
Telephone +49 (69) 71 34 — 51 33
carsten.werle@oppenheim.de

Moritz Wrede, Industrial Goods & Services
Telephone +49 (69) 71 34 - 57 78
moritz.wrede@oppenheim.de

Stephan Wulf, Utilities
Telephone +49 (69) 71 34 — 52 07
stephan.wulf@oppenheim.de

Marco Zeidler, Software/IT Service
Telephone +49 (69) 71 34 — 52 82
marco.zeidler@oppenheim.de

Dr. Ralf Zimmermann, Strategy
Telephone +49 (69) 71 34 — 56 60
ralf. zimmermann@oppenheim.de

SWITZERLAND

Christian Arnold, Construction, Engineering
Telephone +41 (44) 214 — 2458
christian.arnold@oppenheim.ch

Urs Diethelm, Cons. Goods, Engineering
Telephone +41 (44) 214 — 2339
urs.diethelm@oppenheim.ch

Mario Davatz, Real Estate, Utilities
Telephone +41 (44) 214 — 2417
Mario.davatz@oppenheim.ch

Carri Duncan, Health Care
Telephone +41 (44) 214 — 2326
carri.duncan@@oppenheim.ch

Beat Fuglistaller, Machinery, Engineering
Telephone +41 (44) 214 — 2441
beat.fueglistaller@oppenheim.ch

Jeffrey Hochegger, Technology
Telephone +41 (44) 214 — 2282
jeffrey.hochegger@oppenheim.ch

René Locher, Insurance
Telephone +41 (44) 214 — 2461
rene.locher@oppenheim.ch

Javier Lodeiro, Banking & Financials
Telephone +41 (44) 214 — 2329
javier.lodeiro@oppenheim.ch

Dr. Martin Vogtli, Health Care
Telephone +41 (44) 214 — 2365
martin.voegtli@oppenheim.ch

Stephan Vollert, Health Care
Telephone +41 (44) 214 — 2285
Stephan.vollert@oppenheim.ch

AUSTRIA

Peter Szopo, Insurance, Real Estate
Telephone +43 (1) 51866 2700
peter.szopo@oppenheim.at

Paul Hoffmann, Internet, Technology,
Travel & Leisure

Telephone +41 (44) 214 — 2730
paul.hoffmann@oppenheim.at

Christine Reitsamer, Engineering, Internet
Telephone +43 (1) 51866 2710
christine.reitsamer@oppenheim.at

FRANCE

Vincent Hamel, Retail, Consumer Goods
Telephone +33 (0) 1/44 94 64 19
vincent.hamel@oppenheim.fr

Jean-Michel Bélanger, Ind. Goods, IT Service
Telephone +33 (0) 1/44 94 64 23
jean-michel.belanger@oppenheim.fr

Eric Vanpoucke, Financials
Telephone +33 (0) 1/44 94 64 18
eric.vanpoucke@oppenheim.fr
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+49(69)7134-0
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Telephone
+49(89)290074-0

www.oppenheim.de
info@oppenheim.de
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OPPENHEIM
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+49 (2 21) 145 -02
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SAL. OPPENHEIM
JR. & CIE. KGAA, PARIS

13, rue Royale,
75008 Paris, France
Telephone

+ 33 (1) 44 94 64 - 00

SAL. OPPENHEIM JR. &
CIE. SECURITIES INC

250 Park Avenue,
Suite 911,

New York, NY 10017
Telephone
+1(212)8 885246

BANK SAL. OPPENHEIM
JR. & CIE.
(OSTERREICH) AG

Palais Equitable
Stock im Eisen-Platz 3
1010 Vienna
Telephone
+43(1)51866 0
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Frankfurt: + 49 (69) 7134 -0
Hans-Peter Fliegel -5143
hans-peter.fliegel@oppenheim.de

Thomas Auschill -54 34
thomas.auschill@oppenheim.de

Heiko Backmann -54 21
heiko.backmann@oppenheim.de
Andrea Bollina -54 61
andrea.bollina@oppenheim.de

Daniel Friedmann - 5546
daniel.friedmann@oppenheim.de
Michela Gess -5126
michela.gess@oppenheim.de

Rainer Jell -5157
rainer.jell@oppenheim.de

Jurgen Kaup -5159

juergen.kaup@oppenheim.de
Alexander Kravkov -54 17
alexander.kravkov@oppenheim.de

Matt Patterson - 5425
matt.patterson@oppenheim.de
Alexander Schumacher -50 44

alexander.schumacher@oppenheim.de
Heinz-Gerd Vinken -5162
heinz-gerd.vinken@oppenheim.de

Specialist Sales Health Care

Claudia Lakatos -5202
claudia.lakatos@oppenheim.de
Cologne: +49 (2 21) 1 45 -01

Heribert Raskop -18 93
heribert.raskop@oppenheim.de
Wolfgang Wenzel - 1758

wolfgang.wenzel@oppenheim.de

Frankfurt: + 49 (69) 71 34 —

Marcus Hahn -5127
marcus.hahn@oppenheim.de

Ralf Loke -5040
ralf.loke@oppenheim.de

Thomas Seibert -5219
thomas.seibert@oppenheim.de

Claudio Vargiu -5318
claudio.vargiu@oppenheim.de

Edgar Wilczek -5061

edgar.wilczek@oppenheim.de
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Munich: + 49 (89) 29 00 -740
Jurgen Benker -74 52
juergen.benker@oppenheim.de

Alfonso Catalano - 7460
alfonso.catalano@oppenheim.de
Roberto Falaschi -74 57
roberto.falaschi@oppenheim.de
Friedhelm Hopp -74 58
fritz.hopp@oppenheim.de

Klaus Pfaller - 7454
klaus.pfaller@oppenheim.de

Dr. Alex Vogel -74 51
alex.vogel@oppenheim.de

Robert Weller -7453
robert.weller@oppenheim.de
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Robert Baer - 83 06
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Bill Dixon -5253
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Jean-Claude Bonnamy - 64 03
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Bertrand Le Mollé-Montanguon - 64 11
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Robert Florio -67 54
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Michael Mikelic -5387

mmikelic@sal-oppenheim.com
Kent Evan Penney -8770
kpenney@sal-oppenheim.com
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Heinrich Karasek -24 00
heinrich.karasek@oppenheim.at

Michael Heiplik -2800
michael.heiplik@oppenheim.at
Paul Ziehengraser - 2810

paul.ziehengraser@oppenheim.at
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Ronald Birrer -2369
ronald.birrer@oppenheim.ch

Tristan de Blonay -2472
tristan.blonay@oppenheim.ch

Peter Fuchs -24 85
peter.fuchs@oppenheim.ch

Marco Galfetti -2528
marco.galfetti@oppenheim.ch

Marcel Hofstetter -2345

marcel.hofstetter@oppenheim.ch
Olivier Humm -2394
olivier.humm@oppenheim.ch

Stefan Kremeth -24 46
stefan.kremeth@oppenheim.ch
Alexandre Kaufmann -23 57

alexandre.kaufmann@oppenheim.ch

Gino Lopardo -24 90
gino.lopardo@oppenheim.ch
Christoph Loser - 2506
christoph.loser@oppenheim.ch

Harald Moser -2348
harald.moser@oppenheim.ch
Christopher Ziegler -2278

christopher.ziegler@oppenheim.ch

Zurich: + 41 (44) 2 14 -

Oliver Kamm -2250
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Silvio Schuler -23 51
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Daniel Wuest -2142

daniel.wueest@oppenheim.ch
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