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Bekaert (Add - EUR 106.2) Q1 preview 08 May 2007

Period Q1 revenues

Date/Time Wednesday May 9, before market opening

Recommendation Add

Target price 99.0

in EUR Q1'06 Q1'07e

Revenues (m) 481 490

Combined revenues (incl associates) 795 722

Organic growth -2.0% 3.1%

Analyst Meeting/ conf call No, but AGM at 10.30 CET

Key items

1. Bekaert holds its AGM on May 9 and issues a trading update before market opening. In March the group stated that
2007 started 'good', but with high volatility in raw material prices.

2. We expect Bekaert to post Q4 revenues of EUR 490m. Organically, we forecast revenue growth of 3%, while
currencies are expected to lower revenue by 2.2%. China should remain the growth driver of the group helped by the
capacity expansion and building materials. Also Europe is expected top perform well. On the other hand, we expect US
to show a 16% revenue fall driven by slow demand, capacity reductions and a lower USD.

3. At year end 2006, the group already bought back and cancelled 636,656 shares or 3% of the outstanding capital. In
February Bekaert repurchased and cancelled 546 779 shares or another 2.6% of its outstanding shares. We expect that
the AGM will give a further mandate for share buy-backs.

Analyst: Gert Potvlieghe, Phone: +32.2.229.66.59, E-mail: gert.potvlieghe @petercam.be
Sales contact: Gert Potvlieghe, Phone: +32.2.229.66.59, E-mail: gert.potvlieghe@petercam.be

This document is intended for the benefit of institutional and professional investors and is sent for information only. Under no circumstances may it be used or
considered as an offer to sell or as seeking an application to buy securities.

Although the information contained in this report has been obtained from sources considered to be reliable, we guarantee neither its accuracy nor its
completeness. The Managing Director of Petercam Institutional Research & Sales bears final responsibility of this report. This document may not be
reproduced in whole or in part or communicated in any other way without our written consent.

Petercam may make markets or specialise in, have positions in and effect transactions in securities of companies mentioned and may also perform or seek to
perform investment banking services for those companies.

Institutional Sell-side Research is performed out of Belgium and The Netherlands by Petercam S.A. and Petercam Bank N.V. respectively and therefore is
under regulatory supervision of the Belgian "Commission for Banking, Finance & Insurance" and the Dutch "Authoriteit Financiéle Markten (AFM)".

The analyst(s) claim(s) not to have any meaningful financial interest in one of the above mentioned companies nor to have any conflict of interest.

Rating distribution, rating system, remuneration policy, recommendation history and additional company related disclosure for each individual
company: http://www.petercam.com/indexen.cfm?act=petercam.ssresearch

This email and any attachment are confidential. They may contain privileged information and are exclusively intended for the named addressee (s) only. If
you are not the intended recipient, you are notified that no part of this email or any attachment may be disclosed, copied or distributed, and that any other
action related to this email or attachment is strictly prohibited, and may be unlawful. If you are not the intended recipient, please notify the sender immediately
by return email and delete this message.

The Petercam group shall not be liable for the incorrect or incomplete transmission of this email nor responsible for any delay in receipt. The Petercam group
accepts no liability for any damage resulting from the use and/ or acceptance of the content of this email. The Petercam group reserves the right to monitor all
email communications through our network.


http://www.petercam.com/indexen.cfm?act=petercam.ssresearch

