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This report and any accompanying oral presentation {together the “report® has been prepared by Credit Suisse Securities {Europe) Limited and its affiliates (*CS"} at the
requast of Magyar Villamos Mivek Zrt. (“MVM®, or the “Company"} pursuant to CS's engagement letter dated 16 April 2011 in connection with the possible acquisition
by the Company or one of its affiliates of a direct or indirect interest in E.ON AG'a assets and business activities in Hungary ("E.ON Hungary®}, {the "Acquisition”} and the
preparation, in connection therewith, of a valuation report for the Board of Directors of MVM addressing the enterprise valuea of both E.ON Foldgaz Storage Zrt. ("EFS®)
and E.ON Féldgéz Trade Zrt. {"EFT"} {jointly the “Target”} which together make up part of E.ON Hungary. The report is intended solely for the information of the
Company and is subject to the terms of the aforementioned engagement letter. This report is preliminary and should not be relied on for any purpose. This
report may not be reproduced, In whole or in part, nor summarised, excerpted from, quoted or otherwise publicly referred to, nor discussed with or
disclosed to anyone else without the prior written consent of CS,

CS has not independentiy verified any of the information provided to it for the purpose of preparing this report and no representation or warranty, express or implied, is
made and no responsibility is or will be accepted by CS as to or in relation to the accuracy, reliability or completeness of any such information. The conclusions contained
in this report constitute CS's judgment as of the date of this report and are based solely on the information received by it up to the date thereof. The Company will be
solely responsible for conducting its own assessment of the information set out in this report and for the underlying business decision to effect any transaction

recommended by, or arising out of, this report.

All projections and forecasts in this report are illustrative exercises using the assumptions described herein, which assumptions may or may not prove to be comect. The
actual cutcome may be materially affected by changes in economic and other circumstances which cannot be foreseen. No representation or warranty is made that any
estimate contained herein will be achieved. The valuations contained herein represent only a range of theoretical values and a range of possible realistic values and
represent solely CS's analysis of, and conclusions with respect to, the information {(including information on current market conditions} available to it as of the date thereof
and does not constitute an opinion of any kind as to the value of the Target's shares and there is therefore no guarantee that such value will be reflected in any future
market capitalisation of the Target andfor in any transaction involving the Target. Further, the value of such shares could be affected by changes in market conditions,
general economic conditions and other factors which generally influence the price of securities.

This document does not constifute a fairness opinion and should not be interpreted as such.

CS will receive a fee for its services pursuant to the aforementioned engagement letter.

CS is acting exclusively for MVYM and no one else in eonnection with the Aequisition, the aforementioned engagement and the produetion of this report,
and will not be responsible to any other person and/or entity other than the Company for providing the protections afforded to clients of C8 or for

providing advice in relation to the Acquisition, the aforementioned engagement and/or this report.

268 November 2012

Confidential / Draft
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Basis of preparation 2014.08.12.
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@ Credit Suisse Securities (Furope)} Limited (“CS”} has been engaged by Magyar Villamos Muvek Zrt. (*MVM"” or the “Company”} to act as its
exclusive financial advisor with reapect to the acquisition by MVM or one of its affiliates of a direct or indirect interest in E ON AG's (“Seller”}
assats and businesses in Hungery, including E.ON Féldgéz Storage Zrt. (*EFS*} and E.ON Faldgéz Trade Zrt. ("EFT"} (the “Transaction®)

& In these materials, Credit Suisse presents a preliminary valugtion analysis of EFS and EFT ("Targets”}

@ Scopea of the valuation includes 100% of EFS and 100% of EFT

The 25% stake in Panrusgéz, which could possibly be within the scope of the contemplated acquisition, has not been considered in the
valuation analyses due to the lack of any financial information

KPMG projections for key market assumptions
Historical financiale and business plans for EFS and EFT for capex forecasts
Business cases and assumptions as discussed and agreed with MVM
Starting net working capital in line with reference levels derived by KPMG in order to ensure consistency with envisaged sale and purchase
contract; to be adapted accordingly in case of any future changes or different negotiation outcome
@ Updates of valuation draft as of 13 November 2012:
— EFS: New projections on tatel capacity booking and replacement of Base Cass w/o closure of 2 UGS facilities with the South Stream Case,
as discussed with Company
— EFT: New projections on WACOG, soles prices and Hungarian gas supply, as received from KPMG; new inventory disposal approech, as
discussed with Company
= Dus diligence reports prepared by Beker & McKenzie (legal consultant}, KPMG (accounting and tax consultant} end ESK ({technical
consultants) in the context of the acquisition of the Targats
m Selected information and data provided in E.ON dataroom (April 2011, August 2011 and October 2012)
@ Industry research reports, broker reports and relevant information from publicly evailable sources (a.g. Hungarian Enargy Cffice)

Note: (1) For further <letaila please reter to the relovant sfdes in the sectiana on the detaifed wiuetion of the Taeget.

wmH &R
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Basis of preparation (cont'd) 2014.08.12,

m Valuation of each Target on a stand alone basis {100% enterprise value}
@ Valuation date: 30 September 2013 {assumes no material delays from regulatory approvals)
- Valuation date assumes that transaction is closed on 30 September 2018 and MVM takes economic ownership of EFS and EFT as of this date
e Sensitivity analyses performed on key operating assumptions
@ No impact of any potential state aid rulings or issues on valuation of EFT and EFS assumed
& Potential future changes in the current tax regime applicable to EFS and EFT have not been taken into account
B

The paotential impact of any change-of-centrol clauses or other transaction-related effects {e.g. integration cost or synergies) on EFT and EFS
has not been considered in the valuation analysis

No potential liabilities or negative cash flow effects from (i} any legal risks, {ii} any environmental issues / obligations or {jii} any tax exposure /
liabilities relating to past periods have been considered in the valuation analyses, since it has been assumed that these will be covered separately
in any binding purchase agreements either via respective representations or indemnities from the seller or as purchase price adjustment

2 The valuations contained herein represent an intrinsic valuation of the Targets. There is no guarantee that such value will be reflected in any future
valuation of the Target and/or in any transaction involving all or any of the Targets

Confidential / Draft
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& The main valuation methodology used to value EFS ie the discounted cash flow analysis (*DCF”) since it best captures relevant aspects of
the Hungarian regulation, the key dynamics of the Hungarian gas market as well as relevant operating and cost characteristics for EFS
& As secondary valuation methodology, precedent transactions in the gas storage sector in Europe, over the past 10 years are used as an
additional reference point
& The comparable trading companies methodology is not deemed applicable due to lack of pure play peers and different regulatory regimes
@ The following parameters are considered the key drivers of the EFS valuation: domestic gas consumption, mobile domestic storage sales
volumes, outcome of the next regulatory review and export dynamics. These are reflacted in the following valuation cases:
— Business Plan Case: based on assumptions provided by E.ON, assuming mobile capacity bookings will increase from 2.5bem in 2012 to
3.4bcm by 2017
— Base Case: based on market assumptions provided by KPMG, aseuming further decline in mobile capacity bookings to 2.3bcm in 2012
and stagnating bookings volume thereafter and the closure of 2 UGS® facilities in 2017 since they are not required dus to low assumed
mobile storage capacity bookings volume
— South Stream Case: based on market assumptions provided by KPMG but assuming additional 1.0bem of storage capacity bookings
related to South Stream
@ Updated valuation report contemplates higher capacity booking in all projected years

i The main valuation methodology used to value E.ON Foldgéz Trade is the discounted cash flow analysis since it best captures the relevant
aspects of the Hungarian regulation regime and the key characteristics for the gas wholesale trading and supply sector as well as the
specific characteristics of EFT (e.g. contractual position)

& Precedent transactions and trading comparable companies methodologies are deemed not applicable for EFT due to lack of comparable
transactions, pure play peers and different regulatory regimes

The following parameters are considered the key drivers of the EFT valuation; domestic gas consumption, gas sales volumes, domestic gas
sales prices and the outcome of the contract renegotiation with key suppliers

& Since EFT has gas procurement contracts that contain a Take or Pay (“TOP") clause requiring EFT to purchase a minimum volumes
(“MAO") of gas at oil-linked gas price ("WACOG"), EFT is unlikely to be able to sell all its MAQis over the 2012-2015 period, resulting in
significant TOP volumes and the risk of significant operating losses for EFT
~ In our valuation, we have therefore separated the value of EFT recurring underlying business®® and the potential impact of TOP volumes

e To value EFT {recurring underlying business}, the fallowing 2 main valuation scenarios have been considered:

— Scenario 1: based on current contractual position of EFT and market assumptions provided by KPMG for the 2012-2015 period. Post
2018, DCF projections based on assumed 20% gas market share and sales price with 2.0% margin over WACOG

— Scenario 2; based on E.ON assumption that EFT purchase contracts will be successfully renegotiated and market assumptions provided
by KPMG

& The impact of TOP obligations is valued separately based on the same valuation Scenarios
- Net present value of TOP cash flows is driven by the success of contracts renegotiation with gas suppliers, discount on sales price, and

financing cost

& Updated valuation report contemplates higher values of oil-inked components {for WACOG and sales prices}), lower spot price weight in
WACOG formuia, higher gas supply from Centrex, no imports from Romania, and disposal of majority of inventory assumed in 2018

Notea: (1} For further details please refer 1o the relevant afides in the sections on the detefled valuation of the Targats.

(2} Underground gas storage. . .
(3) Recurring underlying business excluding the impect of TOP volurmes. Contidential / Draft
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2. Summary valuation analyses
a) Key macroeconomic and market assumptions

Confidential / Draft
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Macroeconomic and market assumptions 2014.08.12.
Hungarian gas demand is the main driver of sales volumes for EFS and EFT_9. oldal

Hungarian gas consumption — KPMGforecast Hungarian GDP per capita and GDP growth
toom) {in USD'® 060)

13.3

2011-2020E GAGR: (0.1%)
1.8 124 18 116 118

2.5% 21% 26% 32

18 1e M8 13 1.8 1.7 117

Hungarian gas consumption — Benchmarking . GDP per capita vs. energy consumption per capita (2011}
{pom} 2011-20206 CAGR: 8,000
KPMG: (0.1%)}
“ GERA(: 1.4% g 7,000 Q@ UsA
EJU: 1.1% £ 4000
12 Wood Mackenzie: 0.1% E ’
6,000
B_ * GER_..
. 4,000 —C earm
12 - &
5 3000 o & =
8 Esp DA
e 2,000 GRE
E 1,000
H
10 3011  2012E 2013 2014E 2018E 2016E 2017E 2018E 2018E 2020F ¢ 0 10,000 20,000 30,000 40,000 00.000 80,000
e KPMG (Scp2012) CERA (May-2012) P por el (USD)
BU {Aug-2012) == Woot] Mackensie (Oct-2012)

Source: KPMG, CERA, ElU and Wood Mackenzie.
Notes: (1) Based on 2012E-2016E period Confidential / Draft
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Macroeconomic and market assumptions 2014.08.12.
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Gas and power prices, inflation and exchange rates
Gas price Power price
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= = = Gas purchase prica Spat
Source: KPMG, IHS Glohal Insight. Source: Euroetst, KPMG .
Note: EFS acquires gas for own consumption at open markst prica. Note:  Price at which EF5 scquires electricily for intemnal consumption.
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Sourca: Global Insight (Sep-2012). Source: Global Insight {Sep-2012).
Confidential / Draft
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b) EFS
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EFS

Perimeter of valuation

Overview Asset location
@ EFS has four underground natural gas sterage LA
sites (in Zsana, Hajdiiszoboszl6, Total EFS HajddszoboszI6
Puszhederlcg and Kardoskiit) where gas is Mobile: 1,440 mcm
being stored in depleted gas fields _ Withdrawal cap: 20.8 mem/d
@ Total working gas capacity of 4.2bcm, daily oS T . .
withdrawal and injection capacity of 55.1mem i Injection oap: 10.3 mem/d
and 32.2mcm, respectively R : Cushion gas: 2,210 mem
@ EFS owns c. 70% of existing storage capacity Budapest j
in Hungary (c. 85% excl. strategic storage),
with the remainder being owned by MOL® .
Kardoskit
& c. 11 customers and 174 employees -
) . Mobile: 2680 mcm
Key financiala (HUFbn)@#
Withdrawal cap: 3.2 mem/d
Injection cap: 2.2 mcm/d

Cushion gaa: 260 mem

1
]
Pusztaederica i Zsana
Mobile: 340 mem i Mobile: 2,170 mem
Withdrawal cap: 3.1 mem/d i Withdrawal cap: 26.0 mem/d
injection cap: 2.6 mem/d Injection cap: 17.2 mem/d
20064 2010A 2011A ) .
Cushicn gas: 266 mem Cushion gas: 1,435 mem

M Revenue  GZ& EBITDA = EBITDA margin

Note: Pasad on Hungarien Accounting Standards. B L.
g —= Transmission networks MOL transport

Source: Seller.

Notes: (1) MOL cwns the Szoreg LGS with 1.8bocm of mobile capacity. 1.2bcm of Szoreg UGS ia dedicated to atrategic storage. . .
(2) Inchidos traneaction cushion gas (“TCG") which (8.3bom) was acquired by EFS in 2008 for HUFB0bn (€238m at 2005 avg. EURHUF Confidential / Draft
cmchanga rate of 262.16). it can not be sold prior to 2021 sccording to the agreamsnt with the Govemment. EFS is recaiving a 1
HUFB,25bn {c. €23,6m at 2011E avg. EURHUF axcharge rete of 275,08) p.a. retum on TCG which is includad in tarifi.

{3) Including capitabmed value of EFS performance.

{4) EUR/HUF exchange rale of 280,

CREDIT SUISSE’
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EFS Business Plan Base Cass ("BC’) South Stream Case (*287)
Based on the business plan (2012-17) provided -» Mobile storage booking volume assumptions - Moabile storage booking volume assumptions
during due diligence basad on KPMG prajections basaed on KPMG projections
EFS prewides limited detail on certain relevant < Prices based on the current regulatory = Assumes c. 1bcm of storage booking valume
items: e.g. export volumas, pricas framework related to South Stream

¢ 2.5%

no changes in the current regulatory
framework(! are assumed

factor for alluwed OPEX sssumad

| % 2012 Business Plan does not contain prica
assumptions — For the purpose of this analyses

Assumes that EFS' application to HEO to
reduce the reference capacity booking valume
from 3.6bcm to 3.2bcm for tariff cakculation is
appreved and is effective as of January 2013
Assumes RAB and allowed OPEX indesation
whh inflation starting m 2015; 1.3% efficiency

Corporate tax rate of 19% and local tax rate of

<% Assumes closure of Hajdiiszaobaszld and
Kardoakit UGS facilities in 2017 due io low
utlisation and sale of 1.47bem of cushion gas
= Costs and warking capital projactions based on
assumptions dascribed in saction 3
— Declne in personnel expenase due o
reduction in werkdorce by 62 employeas

-» Assumes no changas in regulatory framewark
— RAB and allawad opax increased by inflation
post 2014; 1.3% efficiency factor for allowed
OPEX assumed
2 After clasure of 2 UGS faciliies, RAB, allowed
apex and refarance booking volume (3.8bem)
reducad proportionately to the reduction in
storage capacity
— Revenue for TCG reduced in proportion to
the reduction in valume of cushion gas,
Revaluation uf ravenue in 2021“

2,819mcm

A Total cumulnmd volumaa 2012-17 16, 914rncm
| » Average storage capacity salas 2012-17;

2 Prices same as in the Bass Case

2> Assumas closure of Kardoskit UGS facility in
2017 due to low utilisation and sale of 0.26bcm
of cushion gas

< Coats and working capital projections based on
sasumptioma described in section 3
= Decline in parsonnel expenses dus 1o

reduction in workforce by 22 employees

2> Sarna approach to the regulatory framework as
in the Base Case assumed
2 After closure of 1 UGS facility, RAB, allowed
opex and reference booking valume (3.6bcm)
reduced proportionately to the reduction in
storage capacity
~ Revenue for TCG reducad in proportion to
the reduction in volume of cushion gas.
Revaluation of revenue in 2021%@
& Prices for 25 eales at 60% of non-USP tariff

% Total cumulated volumes 2012-17: 14 SBDrnern
2 Average storage capacily sales 2012-17;
2,395mem (16.0% below Business Flan Casa)
— Nabucco and South Stream volumes aqual
to 0
— Export sales of 0.2bcm per year

> Tolal curnulnmd volurnas 2012-17: 15, 3aornem
2 Auverage storage capacity sales 2012-17.
2,662mem (8.1% below Business Plan Casa)
= South Stream volumes equal to 0.33bem in
2016, 0.67bcm in 2017 and 1bem post 2017
- Export salee of 0.2bcm per year

| # Average capex in % of agles; 7.9%

| # Average yearly capsx 2012-20: HUF3,388m

~» Basad on the Business Plan
— Average yearly capax 201 2-20: HUF3,396m

2 Average capeX in % of sales: 10.8%

2 Capsx is not reduced past 2017 as ulllisation of
remaining 2 UGS facilitiea wil increase

2 Reaultivation coats at closing of 2 UGS facilities
of HUF44.7bn {(€160m) basad on ESK
estimates

% Based on the Busihess Plan case
— Average yearly capsx 2012-20: HUF3,389m

3 Avarage capax in % of salas: 0.7%

- Capenx i8 not reduced post 2017 as utilisation of
remaining 3 UGS facilities will increase

2 Raculiivaiion casts at closing of 1 UGS facility
of HUF12.4bn {€44m) based on ESK estimatas

Notes: (1) ;!16-2}11 . EFS assumed that post 20114 the markat will ba libevafzed and the retum for USF customers will increase o 10.08% fkom

CREDIT SUISSE

{2) In'the Base and South Stream Cases, after the revaluation of reverue an TOG (with accumulated inflaion), implied elowed retum cn onfidential / Draft
TCG is B.8%. Assuming no revaluation of TCG, implied allowed retum ia 4.2%.
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EFS 2014.08.12,

Key assumptions and summary financiais 14. oldal
Mobile capacity fee(! Mobile capacity booking volume®

{HUF/Gl/year) 2011-2026E CAGR: = Base and South Stream Casas (oo 2011-2075E volume CAGR:

700 *—-ﬁlﬁa‘“’nm;—gg?ﬁmw_ 4 é;'?";&“??&nl (ge 1.1%

800 i -Business-Plan-Cagel o —— %! Business Pian Cass: 0.9%
- Non-USP: 4.1%; USP: 4.0% L - - 3 .
500 4 “Tflation: 3.7%
400 — . dual Io rvaluation 2
300 — ' : oo o TCG
200 T. )
100 -
B X -‘-‘ . . ; . . . . —— . . — o N & gl E: Sl
2011 2013E 2015E 2017E 2019E 2021E 2023E 2026E 2008 2010 2012E 2014E 2016E 2018E 2020E 2022E 2024E
Non-USP LsP NBase Cage M South Stream Case & Business Plan Case
''''''' Export bookings wmmi—te South Stream bookings
Sgurce: Current regulstiny framework. Sourca; KPMG, EFS, MYM.
Gas storage revenue™® EBITDA® and EBITDA margin
HUF in bilion) 2011-2026E revenue CAGR: :
70 Bass Case: 1.2% a0%
South Stream Case: 2.7%
o0 Business Plan: 4.4% 80%
80 Inflabon; 3.7%
40 70%
30 60%
20 ; 50%
10 ; = % :
2008 2010 2012E 2014E 2018E 2018E 2020E 2022F 2024E 2008 2010 2012E 2014E 2018E 2018E 2020E 2022F 2024E
E Base Cesa N South Stream Case & Business Plan EHBC a5 apP +BC ® 25 > BP

Source: KPMG, EFS, CS anlyses. Source; KPMG, EFS, CS ansiyscs.

Nates: (1} South Stream caee assumes mobile capaciy fee eimilar to the Baso Case. Pleese rafer to p. 34 for furiher details.
(2} Higher tariff in the Business Flan Casa due to approwal of EFS' application to reduce reference capacity booking volume far tariff Confidential / Draft
calcylation from 3.8bcm to 8,2bcm starting in tanuary 2018, Ti
CREDIT SUISSE (3} Mobile capacity booking volume in tha South Stream Case Includas additioral Tocm of bookinga refated to South Stream.
(4) Excludes revenue from sale of nahral gas, cepitafized own parformance and other income, 13
{5) EBITDA during the 2008-2011 peripd is effecled by reaulte related to the sala of natural gas, capitafzad own performance and othar
Income, thus EBITDA mergin is not shown.
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EFS 2014.08.12,

Valuation summary 15. oldal
Enterprise value {100%) as of 30 September 2013
(HUF i bilfone Enterprise valus EV/ 2012E
HUF 243 — 273bn EBITDA% Comments
€0.87 —0.97bn Min  Max

@ Based on Business Plan cperating assumptions and
Business Plan 14.8x 18.8x WACC of 9.8% +/-0.5%; TGR of 2.1%
= TV is 44.7% of total EV. Impl. exit EV/EBITDA of 9.3x
B WACC of 9.8% +/- 0.6%; TGR of 2.1%"
Base Case 10.1x 11.4x & Closure of 2 UGS facilities due to low utilisation
a TV is 37.0% of total EV. Impl. exit EV/EBITDA of 8.Bx
8 WACC of 9.8% +/- 0.5%; TGR of 2.1%{0
South Stream Cass 1008x 124x & 1bcm 2S related sales and closure of 1 UGS facility
@ TV is 43.9% of total EV. Impl. exit EV/EBITDA of 8.9x
Precedent @ Based on average capacity metric of previous
transactions 13.1x  18.0x  transactions of €0.287/mom +/- 10%
D
Implied EV / 2012E EBITDA® 8.3x 18.7x 25,0x

HUF288bn {€1.00bn) cumment value of 74% of EFS's cushion gas HUF512bn (€1.83bn) EV of EFS implied by Zsana capacily expansion

@ 4.17bem®@ {volume of cushion gas) x HUF 105.8/m? {2012 competitive ez HUF32bn {cost of Zsana expansion) / 600mcn {(expansion capacity) x
market gas price) x 0.74 {withdrawal amount)® x 0.88 {factor to account 4,200mcm (tctal capacity} + HUF288bn (value of cushion gas)
for 12% mining rayalty)

Sourcs: CS analyses.
Note:  Net debt Jun-2012} of HUF124bn (€442m) bassd on KPMG calculation, pengion provisions {Jun-2012) of HUFD.1hn (€0.2m}, site Confidential / Draft
. restoration provisiona (Jun-2012) of HUF8,Ghn (€34m) and ather pravisions (lun-12) of HUF1.2bn (€4m), based an [FRS. Net identia a
CREDIT SUI SSE working capitel assumed &t -HUF0.Bbn (-€1.7m) as of Saptembar 2013 based on KPMG figursa, EURHUF exchangs rate of 280,

(1) Based on lang term inflation assumption of 2.1%. {2) Total valumo of cushion gas 8a of August 2012. (3} 74% assumption has 14
hean provided by ESK. (4) 2012E EBITDA of HUF24.0bn {€88m) based an the Business Plan case.
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EFS 2014.08.12,

Sensitivity analysis 16. oldal

Enterprise value (Base Case, assuming closure of 2 UGS facilities)

{HUF in hillians) Enterprise value
HUF257bn

Downside ()  (€B17m)  ypside ()

Domestic sales volume (+/- 300mcm)

Export sales volume {+/- 100mcm)
Hungarian gas consumption (+/-1 %)(1}

Power prices (+/- 10%)

Gas prices (+/- 10%)

Inflation (+/- 0.5%)

WACC (+/- 0.5%)

TGR (+/- 0.5%)

Incr. in USP return to 7.0% in 2015

Incr. in USP return to 10.05% in 2015

No revaluation of revenue on TCG in 2021 {37.5)
(€184m)
(80.0) (40.0) 0.0 40.0 80.0
(€286m) (€143m) €0m €143m €9286m
8aurca: CS aralyzes,
Note: EURAHUF exchange rate of 280. Confidential / Draft

{1) Increass/decreass in Hungarian gas comumpﬁoﬁ 2012E-2020E CAGR by +/- 1%.

CREDIT SUISSE 15
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EFS 2014.08.12.

17. oldal

Valuation summary — downsides and upsides

Enterprise value (baged on mid-point of the valuation ranges)

(HUF in hillions)
500
450
400
350
300
250
200
150
100
50

€122m

EV (ncl. Noclosure No EV (Base Mobile Lower rag. Remain. Higher South Tariff on USP retumn USP return EV (incL
downside} of 2UGS revalustion Case} capacily booking ftransaction domestic Siveam South  increased increased upside)

of revenue bookings of wolume  cushion aalag volumes  Stream to 7.00% {0 10.05%
for TCG 247bcm reference gesrev. volume sales
shortfall

Recovery of remaining shortfall in revenue related to transaction cushion gas
(shortfall which is not recovered through assumed tariff adjustment)®
cushion gas is revalued in 2021 gas year with accumulated 2005-2021 Upside if gas consumption in Hungary grows faster than forecast by KPMG
inflation(® (average of forecasts by CERA, EIU and Wood Mackenzie, please see p. 8
Upside if domestic mobile capacity bookings in 2012 are 2.47bcm as per for further details). Mobile storage capacity booking assumed to increase to
EFS BP expected 2012 bookings ve. 2.3bcm currently assumed in the Bass 2.7bcm by 2020

Allowed revenue for trangaction cushion gas is HUF 8.25bn per year over
the 2005-2021¢" period. In all cases, allowed revenue on transaction

Case; driven by KPMG's forecast of Hungarian gas consumption Upside if storage bookings increase by 1bcm due to South Stream
& Approval of EFS' application to reduce regulatary bookings volume @) Upside f sales tarif for 1bom of storage bookings related to Sotith Stream
reference from 3.6bcm to 3.2bcm as of January 2013 is equal to B5% of non-USP tariff ve. assumed 50% of non-USP tariff

Saurce: EFS, Com infarmatian, CS analyses.
Note: EUR/HUF e © mte of 280, C fid H I!Daﬂ
- {1) HUF9.25 is & contractuelly guarartesd revenue. If actuel revenve related o trareaction cushion gas is lower than HUF0.25, EFs  -onfidential / Dr.
C REDIT S UISSE has the right 1o recover last revenuss. Revenua is HUF11.8bn in 2012 edjusted for revenue shortfall in previous years.

{2) Revaluation essumed in luly 2020, In the Bass and South Stream Cesas, after ihe revalustion of revenue on tranesetion cushion 16
gas, irnplia-d ;;Inwad retum an transection cushion gas js 8.8%. Assuming no revaluation of transaction cushion ges, implied allowed
return is 4.2%.
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EFT 2014.08.12.

Perimeter of valuation 19. oldal

Qverview Gas and cash flows scheme

@ EFT is the largest natural gas imporier and wholecaler
in Hungary with 2011 sales of 8.1bcm (c. 66% market
share) and 43 customers and 47 employees as of
Decembar 2011
w EFT purchases gas from Gazprom (through Panrusgaz)
at oil-linked prices and MOL. lis gas procurement
contracts have Take-or-Pay (“TOP*) clauses
— Under the TOP clauses, EFT is required o off-iake a
minimum annual quantity of gas ("MAQO"). If it does not
off-take the MAQ, it is required to pay for the amount
of uniaken gas or trigger a make-up clause that allows
io iake gas within 5 years time by making a 50%
prepayment

- Contracts expire af the end of 2015

w EFT supplies gas to direct clients {power plants,
industrial customers), wholesalers disiributing gas to the
residantial customers and export clients

Key financials" Gas volume sold and market share® TOP contracts - gas purchase volumes

(HUF in billone) {bcm) {bem}

bn

iy prmem—

® Revenue = EBITDA

T £

2010 2011 1H11 1H12 2012 2013 2014E

(6.5) 2011 SUSP/PUW B Qpenmarket = Export Tt Market shara B Annual contract quartity (w/o MOL confracy ~ © MAQ

2008 2010

Sourne: Seller, CERA.

' Nota: mmwmmm Confidential / Draft
26% awned by E.ON Ruhrgas Intermetional GmbH (100% awned eubsidiary of E.ON).
CREDIT SUISSE Toml;:adWZthmgiﬁzmmﬁh;;do(ncm:ﬁgw: " 18
{#) Exchange rale of HUF260/
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EFT 2014.08.12.

Valuation approach

20. oldal

EFT gas procurement contracts Valuation approach

= EFT has gas procurement contracts that contain a Take-or-Pay i\ & Principal approach
. L f;
clause that oblige EFT to purchase minimum volumes (MAQ) of i _ Valuation of EFT on a recurring stand-alone basis to

gas at oilinked gas prico (WA.C 0aG) . estimate the value of the company without any potential
& Due to stagnant gas consumption and gas oversupply, EFT's TOP liabilities

WACOG is currently c. 21% above spot gas prices )
@ It is expectad that EFT will not be able to sell all its MAQs over — NPV analysis for TOP /make-up gas volumes to reflect the
valuation impact of potential operational and financing

the 2012-2015 period, resulting in significant TOP volumes
TOP
— In addition, EFT has accumulated ¢. 1.7bcm of TOP losses related to TOP contracts
B Valuation scenarios

volumes during 2009 and 2011 for which it made a 25-50%
prepayment — Valuation scenarios based on KPMG forecasts and E.ON
= If EFT cannot purchase the MAQs, TOP obligations trigger assumptions
- KPMG forecasts reflect the current contractual position of

either a penalty (requirement to pay for untaken gas volumes) or
EFT while E.ON assumes that EFT will be able to

a make-up clause
— Make-up clauses allow EFT to prepay 50% of gas and to renegotiate contractual terms with its gas suppliers
@ Financial statements and TOP impact are projected on a

take gas volumes within 5 years by making the remaining
50% payment 1 e

consolidated basis in order to adequately capture impact of
effects on working capital and other items

- Prepayments may require significant access to financing
@ Due to its high WACOG and significant MAQ volumes, EFT is
likely to incur significant operating losses related to negative _
margin gas sales and/or financing costs for TOP prepayments [."
— In the past, EFT was able to reduce MAQ volumes and i
WACOG through annual renegotiations with its suppliers |

Confidential / Draft
CREDIT SUISSE 19
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EFT (recurring underlying business!(") 2014.08.12.

Introduction to the valuation scenarios 21. oldal
Scenario 1 Scenario 2
# Valuation of EFT without TOP/make-up volumes( T 2 Valuation of EFT without TOP/maka-up valumestt!
F E_ng_pg[jgg_mj_g:ggj_ gas sales volumes based on KPMG sasmnpﬁons % 9 Gag sales volumes aa in Scenario 1
Iggm:gglmjb_agmgg_pgmhmpuggl and KPMG assumptions : lo reach compatiive (g gyal by 20186, aa assumed by E.ON
x Gas ealse prices based on the exiating reguiation and KPMG forecasts; na exports -~ - Open and ragulated gas sales pricas assumed for 2012-20156 at the same fevel aa in

. assumed after 2012 : the .Seenario 1 but not hight_ar than 4.0% ‘rnargin aver WACOG and post 2015
; P M gas sales volumes based on an assumed w{mﬂet size perlod at the same level as in the Scenario 1

i based an KPMG estimates), gas purchase price is agsumed to be competitive with . -» All other valuation agsumptions as in Scenario 1
siternative gas sources (equal to spot gaa prices), and gas sales price ia assumed to
be at a 2,0% margin to the gas purchase price

7 For the period 2012-2015, average open and regulated market sales volumes i+ % Volume agsumptions (exc), TOP/make-up volumes) are the sams as in the
assumed at 2.7bem and 2,8bem per year, respectively {excl. TOP/make-up i Seenario 1
volumes)” %

# Ater 2018, average open and regujated market sales volumes assumed at1 Bbom §
and 0.8bcm per year, respectively, assuming a 20% market st pach segmppt

~ Hungarian tolal gas conaumpton forecast to siagnus over 201 1-2020 penod as
potential increase in power consumption assumed to be affset by increase in
generation from renewable energy sources end efficiency improvements

- Overall market share assumed to decline from c. 86% in 2011 10 20% by 2016
due to competition from alternative gas suppliers

B Key costs and working capital assumptions
- Storage and transmission costs linked to volume stared end sald, respectively
— Inventory (1.0bem in 2011} assumed to be partially disposed in 2016 to reach the 2011 inventory-to-salea volume ratio of 0.11x
— Accounts receivable and payables assumed to be B.7% and 4.1% of revenues and COGS, respectively (based an 2011 figures)
— Receivables from affiliated undertekings and shori-term liabilities to affliated undertakings assumed to be 3.2% and 16.1% of revenues and gaa purchase cost, respectively

{based on 2011 figures)

= QOther indirect costs {i-#. marketing} finked to revenues {(based on 2011 ratios}

a  Assume MOL does not exercise ita change-of-cormira! right

= No UK funds'® assumed after 2012 aa per E.ON information

s Capital expenditures equal to depreciation based on the 2011-2017 Business Plan
.m  No Crisis and “Robin Hood" taxes assumed after 2013 as per E.ON information

Source: gt}:na'pm'ly information, wF?:r f?umm Ghtagmughépl?u -
TOP rt mation al T volumes and efer to :
Notes: o nnddudmg mpact. r 'maka-up analysis acenarios please 1 pages Confidential / Draft

CREDIT SU]SSE Egﬁ:bezuspwmdedwnammmmmsamEFHurﬂ-neopaatrgleamcemdbﬁheeboﬁdwmdihe 20
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EFT (recurring underlying business)
Key assumptions and summary financiais

Gas purchase and sale prices

atlatszo.hu

2014.08.12.
22. oldal

Sales volumest!:?

(HUF/m2)

|
130
| !
110
100

a0
80
70

2011 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E
mezem Qg price-open mki. {scan. 1) Sale prite-regulated mikt. {(scen 1}

— Sale price-expon market Sale price (aftar 2015}
w— — Spot price e NACOG-Soonario 1
= WACOG-Soererio 2

Revenue and EBITDA®

S

- - m NIy VDY VOl NN DN

IQ_ ’__: -
E@" ig& B! o

[ B

1
» - Ll L.t

2000 2010 2011 2012E2013E2014E2015E2016E201 ZE_2_01 BE2019E2020E
1 Scenerio 1 & Scenario 2 L _ ! TOF volumes

B e e T o o o o
| BA%] !6?%3 !Bﬁ%|ig 57%1 | Bt%] ;4‘?%2 ;29%;%20%1! i 0% 20%i :1. i 120%;

IR S NS

-

2009 2010 2011 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E

-
1

o2 Market share® B Seenario 1 © Scenario 2% _ 1 TOP volumes . _ ) Reacheduled

Cash flow from operating activities 4

o
=]

'

\

N

]

]
s
'

i

L

2000 2010 2011 2012E2013E2014E§616E2016E2017E2018E2019E2020E

B Scenario 1 & Scenarin 2L _ ! TOP volumes

Source: KPWMQ, Company information, CS analysis.

Notes: (1) Excludas TOP volumes. 2012E volume sold includes 0.3bcm of exports {export volumes assumed o be nil, after 2012). Confidential / Draft
: {2) Market share does not take into conalderation sals of TOP/make-up volimes and eaport volumee.
CRED]T SU] SSE {3) Excludes TOP/meke-up volumes impact. For fimher infurmetisn about TOP/make-up volmes impact analysis and ecenarins plasag 91

sefer o page 24-26.

(4} Inclizdes et incame (incl. interest), deprectation, and change in warking capita! items.
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EFT (recurring underlying business) 2014.08.12.
Valuation summary 23. oldal

Enterprise value (100%)} as of 30 September 2013 — Excluding impact from TOP/m ake-up volumes

(HUF In billons) Enterprise value
{HUF64bn} — HUF50bn(" Camments
{€228m) - €178m

& WACC of 12.8% +/- 1.0%; TGR of 2.1%@

% 5.4bcm average sales in the 2012-2015 period {excl. TOP
volumes}; 20% market share poat 2016

1) 2 WACQG based on the proxy formula in 2012-2015 and
E competitive (apot) level poat 2015
(g=18m) a Implied terminal exit multiple is 9.0x of 2025E EBITDA

Scenario 1 | (64)

(erzsm) &

@ WACC of 12.8% +/- 1.0%; TGR of 2.1%2

b 5.4bcm average aalea in the 2012-2015 period {excl. TOP
volumes}; 20% market share poat 2015

b WACOG is asaumed to gradually reach competitive level by

Scenario 2 2018
& Terminal value repressnts 9.2% of total EV; implied exit terminal
multiple is 9.0x based on 20256 EBITDA
(80} (60} (40} (20} - 20 40 60 60

Sourca: CS analysin.

Notes: Pleass refar io page 24-26 for TOP valumas impact anedysis. Confidential / Draft
3 Net dobt of HUF38.4bn as of June 2012 (KPMG). Aesumes reference nat working capital of HUF02.6bn s of Septsmber 2013, n r
CREDIT SUISSE Extange nte: HUPBS0le. | . . . 22
{1} Valustion mnge basad on the minimum value for Scenario 1 and the maximum value for Scenario 2.

{2} Based on long term inflation assumgption of 2.1% after 2026.
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EFT (recurring underlying business)

Sensitivity analysis

Enterprise value (Scenario 1) — Excluding impact from TOP/make-up volumes

atlatszo.hu
2014.08.12.

24. oldal

(HUF in bilions)
Downside {-)

Total market share (+/- 5.0%)
Current level: 20% (post 2015)

Regulated market price margin (+/- 0.5%)
Current lavel: 2.0% (post 2015)

Qpen market price margin (+/- 0.5%)
Current lavel: 2.0% (post 2015)

WACC (+/- 1.0%)
Current level: 12.6%

TGR (+/- 1.0%)
Current level: 2.1%

(15.0) (10.0)

(€54m) (€36m)

Enterprise value
-HUF62.7bn
(-€224m)

25
€8m

(2.5)
{€9m)

@
€

{5.0 0.0 6.0

(€18m) €0m €18m

Upside (+)

10.0 15.0

€36m €54m

Sourca: CS analysis.
Notes: HUF/EUR exchange rate of 280,

CREDIT SUISSE

Confidential / Draft
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EFT TOP volumes impact 2014.08.12,
Introduction to the valuation scenarios 25. oldal

Scenario 1 - Scenario 2

Sourca; Sslter, KPMG, Campany information. . .
Notes: Finanoing coat of 7.8% (10y Hungarian swep rate plus 166bps company premium). Conrfidential / Draft
Valuation date for al ecenarics: 30 September 2013,

CREDIT SUISSE 24
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EFT TOP volumes impact 2014.08.12.
Key assumptions and summary valuation 26. oldal

Scenaric 1 Scenaric 2

Source: Seliar, KFMG, gﬁnpany informetion, C3 analysis. ,
Notes: Bxchange rete: HUF2B0/E, .
(1) Imcludss financing cests of 7.8% {10y Hungarian swap rate plus 160bps company premium). Confidentiol / Draft

Disceu considered September 2013 ta 31 Decamber 2010 for Scenario 2 and from 30
CREDIT SUI SSE ?;ptenwmﬂ?;hm"r‘rm m15'br8ce§m 5 WAGC of 128%. e 25
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EFT (including TOP impact) 2014.08.12.

Valuation summary 27. oldal

Enterprige valus (100%) as of 30 September 2013
{HUF in billions)

Commaenta

2 WACC of 12.8% +/- 1.0%; TGR of 2.1%(1
@ Current contractual position of EFT

= Assumes that TOP/meka-up volumes are sold immediately at 5%
{ discount to spot gas prices

L L
) (320) B4 (B1)
prj (€1.865n) (0. 2985) (€0.22)

@ WACC of 12.8% +/- 1.0%; TGR of 2.1%("
& 8.8bcm of TOP volumes reschedulsd to post 2015

Scenario 2 4 WACOG is gradually reduced to reach spot gas price levals post
(17) (gpa%v 2015; reschedulad volumes sold at 2 2.0% margin post 2015

60.61bn)
2 Assumes that TOP/make-up volumes are sold immediately at 5%
i discount to spot gas prices

(220) | (212} 48 80
(€0, 750y (€0, 28 0 17bn q. i8bn

(700) (80D) (500) (400) (300) (200) (100) O 100

{1 EV range of EFT recurring underlying business (pleasa refer to p, 20-23 for further details)
{1 NPV range of TOP volumes impact {please refer t p. 24-25 for further details)

Source: C8 mHuF
Motes: Net debt of 38.4bn aa of lune 2012, .
Assumes rofarence working capital of HUF82.6bn os of September 2014 Confidential / Draft

CREDITSUISSE | Mﬁ’hﬁﬁm@mmzmmm. 26
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EFT (including TOP impact) 2014.08.12.

N ; 28. oldal
Sensitivity analysis —

Enterprise value (100%) - Scenario 2

{HUF n bifions) Enterprise value
-HUF 187.4bn

Downside (-) (~€588m) Upside (+)

Total market share (+/- 5.0%)
Current level: 20% (post 2015)
Regulated market price margin {+/- 0.5%)
Current lavel: 2.0% (post 2015)
Open market price margin (+/- 0.5%)
Current level: 2.0% (post 2015)

WACOG (+/-2.5%/year)'} (40.1)(
{€143m)

TOP sales price - discount to spot {+/- 2.56%)
Current: 5.0%

HUF/USD FX (+/-10.0%/year)?

WACC {+/- 1.0%)
Current level: 12.8%

TGR (+/- 1.0%)
Current level: 2.1%

{(60.0) (30.0) (10.0) 10.0 30.0 §0.0

(€E179m) (€E107m) (E36m) €O0m €36m €107m €178m
ﬁom: gRHUF axchan of 280,
otas: rete of 280, .
(1) WAGOG sanotivity analysin bult by adding/eubiracting 2.6% fo the yoarly procurement price projacted from 2012 to 2025, Confidential / Drafi
CREDIT SUISSE (2) Exchange rate seneltvity analysis bufft by edding/subtmeting 10% ta the yearly axchange rate prajected by IHS Global Insight. 97
An ingrease of 10% means & HUF dapreciatian, Assumes na hedging arrengement in place. Fleass refor 1o page B tor further

Information about exchanga rete development and projeciiona,
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d) Summary of updated assumptions and valuation

Confhdential / Draft
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Summary of updated assumptions and valuation 2014.08.12.
EFS valuation bridge and key changes 30. oldal

Valuation bridge - EFS Base Case {100% EV) Storage capacity booking comparison
{HUF in billions) {mem)

300

€111m

250

200

150 9012E 2013 2014E 2018E 2018E 2017E 2018E 2018E  2020E

® Otd projection {13 Nov. 2012) & New projection (current)
100 @ Updated capacity booking is ¢. 0.3bcm higher in each projected
year, as received from KFMG
@ New valuation report also contains the South Stream Case, as
50 discussed with Company. The new scenario assumes ¢ 1bem of

storage capacity booking volume related to the South Stream
pipeline, with 0.33bcm booking volume in 2016, 0.67bcm in 2017
and 1bem post 2017

EV {13 Nov. 2012)  Change in storage EV {curranf)
capacity bookings

Sourcer KPMG projectinns, CS analyaia,
Nate:  EUR/MLUF exchangs rie of 280, Confidential / Draft

CREDIT SUISSE’ 29
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Summary of updated assumptions and valuation 2014.08.12.
31. oldal

EFT valuation bridge and key changes

Valuation bridge — EFT (incl. TOP impact) Scenario 2 (100% EV)
{HUF in billions)

(60)

(100)

(160)
(€688m)

(200)

(260)

“le@nm €104m

300
(200} EV (13 Nov 2012)  New WACOG(" Newregulatsed  New competitve  Change in TOP New inventory Others EV (current)

market sales price market sales price volumes distribution disposal approach

Average increase on 2012-2016 WACOG of 23%, driven by a decline in spot price weight in formula (old average 2012-2016: 56 % vs. new: 33.6%) and an
increase in gaa oif and fuel oif forward prices (aa received from KPMG)

Average increass on 2012-2015 regulated market sales ptice of 3%, driven by an increass in value of oil-linked components (as received from KPMG)
Average increass on 2012-2016 open market sales price of 11%, though different changes in all years (2012:+31%; 2018:-16%), aa received from KPMG

TOP volumeas increass in 2012 from 1.6bcm to 1.8bcm but decrease by 0.1bem/year in 2013-2016, as received from KPMG. Changes driven by an increase of
the volume supplied by Centrex (from 0.8bcm to 0.8bcm in 2012) and the removal of imports from Romania (old: 0.3bem) in the 2013-2015 period

Inventory disposal of ¢, 0.8bcm in 2016 (c.78% of total inventory), which is now sold in spot markets at 5% discount (2016 total sales: 3.2bcm), as discussed
with Company. Inventory disposal assumed not to changs quantities sold in regulated and opsn markets (which remains at 20% market share each)

Residual value not explained by the above-mentioned five variables

Noss:. EURILF ohonga ot of 286
Notea: B nta of 2 :
Old valustion {13 Nevsmber 2012} baved on KIPMG aseumptiana 8 of 28 September 2012 Confidential / Draft

CREDIT SUISSE (1) Assumsa ather WACOG linked items (Le. eales price) remain unchanged. 30
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3. Detailed financial analyses for EFS
a) Operating assumptions

Confidential / Draft
31
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EFS financial analyses 2014.08.12.

Hungarian gas storage market 33. oldal
Gas storage capacity Mobile storage capacity sales (Base Case)®
{mam) (bem)
2400 Storage capacity Comnercial storage 6 80%
i 4,230mem( cag;gﬁysﬁ:ft:goi’gr:?m Current domestic commercial storage capacity(!’
1,200mem PR DU S S T R S

75%

1,800

Base-and-South-Sroam-Cases-assumo-decline-in EFS-mobile
storage capacily bookings due fo (i} assumed decline in the

ovorall demand for storage capacity in Hungary, and (i) gas ~ 70%
supply flaxibilities provided by MMBF storage facility

T

5%

" Yearly storage mobile caparity
8

2
-]

80%

0 - ' - o
Zaana Hajdi- Puszta-  Kerdoskit Szoreg1  Szreg 1 2011A 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E
szoboszld  ederics comm, strat
& MMBF sales (LHS) ® EF S sales (domestic) {LHS)
@
WmEFS B MMEF WEFS sales {axport) {LHS) ® EFS' domestic market share (RHS)

Source: (E;SWMMBF. KPMG forecasas.E:s
Note: (1) Without strategic staraga, capacity does nat take into account potential increase of capacity related te conversion of cushion H
gaa into mobile gas and sale in August 2012, Confidential / Draft
CREDIT SUISSE %) South Strsam Cass assumes that hookings wil increase by 0.33bom in 2016, 0.67bcm In 2017 and 1bcm post 2017 due to a0
demand reteted 10 Scouth Stream
{3) Market share in terms of storage capacity booking.
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EFS financial analyses 2014.08.12.
Volume development 34. oldal

e Business Plan Case: forecast decline in bookings for 2012 to 2,6bem (from Mobile Storage capacity sales — Dom estic
= Baas and 23 Cases: based on KPMG's projections. Domestic demand for 40
storage ia driven by gas consumption in Hungary, which is eapected to stagnate )
- Decline in domesgtic booking volume from S,0bcm in 2011 o 2,2bem in 2012 ao
assumed and stagnant volume in domestic bookings thereafter related 1o 2.0
stagnant domaatic gaa consumption
- Bookings decline dus to flexibility provided by MMBF's siorage facility, 10
stagnant bookings volume growth due to forecast stagnant gas consumption 0.0
~ @ Business Plan Case: export volume assumptions are not available; export Mobile 81‘0 rage capacity sales — Export & translt support
volumes could be included in 1olal volumes (domestic volume above) (bom)
a Base Case: basad on KPMG's projections 40
— 100mem gales to Romania in 2012 increasing 1o 200mcin in 2013 at a {ariff
equal to 86% of non-USP mobile storage fee 30
— Salsa relaled to transit support for Nabucco and South Stream assumed to be 2.0
nil

1.0

e South Stream Case: based on KPMG's projections and Company data
0.0

— Same sales to Romania as in the Base Case; sales related to transit support
for South Stream assumad to be 0.33bem in 2018, O 57bcm in 201 7 and

@ Business Plan Case: decline in bookings for 2012 to 2.6bcm, Sales are

forecast to grow starting in 2013 (ocm)
& Base Case: based on KPMG's projactions 40
- Dedlins in domestic booking valume from 3.0bcm in 2011 to 2,2bem in 2012
assumed and stagnant volume in domestic bookings thereaiter related to ab
stagnant domestic gaa consumption; export sales to Romania 20
= South Stream Case: based on KPMG's projections and Company data 1.0
— Decline in domestic booking volume from 3.0bcm in 2011 to 2.2bem in 2012; ¥ | B
gu.p:ar:“ sﬁ:l;lti;noaﬂommia and capacity bookings for fransit support far South %% 2008 2010 2011 2012E 2013 2014E 2018E 2016E 2017E 2018E 201 6E 2020

fBase Case  EBauth MrasmCasa B Pusiness Han Casa

Source: Sollar, KPMG, Gompany informstion end GS analyees.

Confidential / Draft
CREDITSUISSE a3


�����
atlatszo.hu

2014.08.12.

34. oldal


atlatszo.hu

EFS financial analyses 2014.08.12.
Price assumptions 35. oldal

Ti@ Business Plan Cass: Seller does not provide USF mobile capacity fee  Mobile capacity fee — USP{1)
assumptions. Assume no change in the regulatory regime (do not assume TR
increase in return on RAB from 4.5% to 10.06%) Gliyear)

— Assume that reference bookings volume for tariff calculation is 800
decreased from 3.6bem to 3.2bem starting in January 2013 400

@ Base and South Stream Casse: assume that return on RAB for USP 300
segment will remain at 4.5% during next regulatory review. Indexation of 200
RAB and allowsd OPEX with inflation starting in 2015 100

B

@ Ail cases assume a tariff adjustment if actual revenue for transaction °
cushion gas is lower than HUF9.25bnP. Tariff adjustment amount baaed 2011 2012€ 2013 2014E 801GE 2016 2017E 2018E 2019E 2020F
on the revenue shortfall in the previous year to the year of the tariff ) OFmeCane  BBoshBresmCesn 6 Sallar

Business Plan Case: Selfer does not provide non-USP mobile capacity Mobile capacity fes —non-U spl)
fes. Assume no changs in the regulatory regime. 10.06% non-USP
segment RAB return, indexation of allowed OPEX and RAB with inflation ~ HUF/Gliyear)
starting in 2015, Assume that reference bookings volume for tariff 600
calculation is decreased from 3.6bem to 3.2bem starting in January 2013 400

Base and South Stream Cases; assume return on RAB for non-USP 300
segment of 10.05%. RAB and allowed OPEX indexed with inflation post 200
20156 100 L
N . . . . | MEBS
All cases assume a tariff adjustment if actual revenue for transaction o bl
cushion gas ia lowser than HUFB8,25bn®. Tariff adjustment amount based W11 20125 2013 20145 2015E 2018E 2017E 2018E 2018E 2020E
on the revenus shortfall in the previous year to the year of the tariff _ | [BmoCumo  S3athircmCase CBdir
Business Plan Case: Seller does not provide assumptions for export Mobile capacity fee — export
mobile capacity fee {HUF/G )year)
Base Case: mobile capacity fee for export sales to Romania ia expected 500
to be at 85% of the level of fee for salee in Hungary for non-USP 400
customers 300
South Stream Case: mobile capacity fee for export sales to Romania is 200
assumed to be at 856% of the level of fee for sales in Hungary for non-USP 100
customers. Mobile capacity fee for sales related to South Stream is 0 ——
assumed to be at 50% of the level of fee for sales in Hungary for non-USP 2011 2012 2013E 2014E 2016E 2016E 2017 201BE 2018E 2020E
customers DBeoo Case @ S0uth Straam Cagn -Rammnb & Bauth Swan Gams - 23 bookinga

Solirca: Seller, KPMG, Company fmiormation and CS analyses,

Nota: m)wl (e, 3009 and 2010} fees are not ralevent given differant regulatory framawork {i.8. presance of surcharge and Confidential / Draft
CREDIT SUISSE {2) EFS is contrectuslly guarantesd to receMe HUFE,26bn per yeer of revenus refated to trensaction cushion gas. Bess Case
amsumes cloare of 2 UGS facies and sala af cushion gus, ingluding transaction cushlon gas, which leads to the reduction in 34

revanue related 1o transaction cushion gea and eliminatian of revenve shortfoll,
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Long-term storage tariffs (cost per unit of stored gas)
{in € per MWh) 2010/ 11 average teriff

Netherlands

Gemany

Czach
Republic [.

Austria
Slovakia |[.

France

Denmark |

Regulated marksis

0 2 4 6 8 10 12

Source: CERA [Apr-2011),
Confidential / Draft
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& Include the following: gas and electricity purchase costs, use of system Material costs (Base Case)
charges, cushion gas acquisition, expenses related to Zsana UGS {HUF i billions)
capacity expansion and expenses related to capitalised own production 18
& Gaa and electricity purchases costs an treated as variable costs and
are driven by injection/ withdrawal volumes and price of gas and
elactricity, respectively 12
E Uea of system charges are treated as variable costs and are driven by
injection/ withdrawal volumes and are indexed by inflation
& Cushlon gee acquisition costs are forecast to be non-recurring. No 8
further quantities for acquisition/disposal of cushion gas assumed given
that current amount is at optimal level for operation of the business
& Coats related to capitalised own production are forecast to be norn- 0
recurring as revenue from capitalised own production is projected to be
nil. Majority of these costs, when incurred in the past, relate to Zsana
UGS capacity expansion from 1.Sbcm to 2.2bcm

Decraass |n relative weight of
vanabls mapensos related to

damand for storage

ﬁ;'fff
R 8 8 R

® Contracted services costs include transportation and warehousing Contracted services (Base Case)("
coats, machinery and equipment rentals, rental cars, maintenance costs, (FUF in billons)
marketing costs, education and training expenses, travel and
accommodation costs, inspection fees, recultivation costs, facility
services, costs related to services from Seller group companies, etc.
2 Contracted services are forecast to grow with inflation

— All services provided by Seller group companies are assumed to be on

arm's length market based terms and will continue to be provided on o ] o%
the same terms 2 2 - B B ¥ YWy y
R2RzgpzE&EAaRGE S

a Other services includs license foes, property and liability insurance, mining Other setvices / coats (Base Case)

royalty, etc. {HUF n billions)
m Cost of mining royalty assumed to be non.recurring (i.e. no cushion gas 18 0% |
sales assumed) 12 0%
m Remaining part of other services costs are projected to grow at inflation 8 20% — % df totsl costs
; rae cFTE - 98 e e EEs g >
R®RE:2z5258%865§8

Sourca: Saller, Oc_rnpuny idormation, C8 analyses. )
Mote: (1) Rﬂ:;fmxsdmzhhd 1o closura of 2 UGS facdities we not reflected jn the greph. Flease refor to page 38 for the Confidential / Draft
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�����
atlatszo.hu

2014.08.12.

37. oldal


atlatszo.hu

EFS financial analyses 2014.08.12.
Cost assumptions (cont’d) 38. oldal

B Cost of goods sold includas cost of gas purchased for cushion gas Cost of goods sold (Bass Case)
replacement end cost of other products purchased for resale (HUF in bilfona}
@ As no further revenues from gas and other product sales are assumed, 18 0% @bz Cag ofgocds
costs of goods sold are forecast to be non-recurring soid

12 % % of tots| costs

- " 0%
&

2012E
2018E
201 4E
2016E
2018E
! 2017E
201BE
2018E
2020E

‘ m Forecast personnel expansee are based on average wage per employee Personnel expenses (Base Case
and average number of employees {HUF in bilions)

— Average wage per employee is HUF9.5m (€34,136) in 2011 18
B Average wage per employee ia forecast to grow with inflation

Parsonmel

expenses
& Current number of employees is 174 (incl. 1 Board of Directors member) 12 — o dtatelcosis
& Bage Case assumes that number of employees declines to 112 in 2017 8
due to closure of 2 UGS feacilities
7B South Stream Case assumes that number of employees declines to 152 in ® "aTeT-
" 2017 due to closurs of 1 UGS facility & B 8§
& Cther expenses include local taxes, exiraordinary depreciation, build up of Other expenses (Base Case)
provisions {HUF in bilkions)
B Forecast other expenses exclude one-off items, such as book value of sold  1a 60% e Other

tangibles, extracrdinary depreciation, build up of provisions and
amontisation related to completion of Zsana capacity expansion project
) 12 40%
® Local taxes are forecast to grow in line with EBITDA S Hdraordnery
depraciaton
D Local tens

=m0 ook vekreof
oald tangghles

= % ol tatd cosB

Source: Sefler, Company information, CS anafyses.
Note: (1) According to EFS managemant, local taxes are paid on the basis of net salea less COGS, material costs, intermedizfed Confidential / Draft
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!'@ For existing assets, average of depreciation in 2008, 2010 and 2011 Depreciation (Base Case)

calculated as % of net tangible fixod assets and used to forecast (HUF in billions)
depreciation 1@ Reduction-ndepreciation-in 8.0%
@ New assets depreciation based on a 40 year depreciation achedule ” the Ba_geﬁjg duetoclosure
@ Intangible assets are dopreciated on a 3 year linear depreciation schedule 40% Fean
8 3.0%
0 TaTAS m 2.0%
B & § &
1 .m0 Capexis based on Business Plan Capital expenditure {Base Case)
@ Average yearly capex 2012-20; HUF3,388m {€12.1m) in all cases {(HUF in bilfions)
@ Sales is an appropriate driver of as |evel of reconstruction capital 30 Asaume no reduction.in capsx__
axpandilura?epper?g: on the use zfa?::‘.‘ilitias i 24 bn te Bage Gase in elation 1o
% No growth capital expenditure assumed as thers are no plans to expand 16
1 - storage capacity 2
Since Business Plan capex projection is based on a higher assumed sales e
volume, upside potential exists for the Base Case due to lower estimated O "gTo -y W uw Woow e w
usage of equipment (as iower sales volume is assumed in the Base Case) &8 &8 R g 3 2 g 5 § & § —_— % dﬂighm

= Tax rate is assumed to be 18% (based on regulation)
& Robin Hood tax is not applicable as no sales of cushion gas projected
= Energy tax for own energy consumption is included in material costs

a Inventories have been forecast using & % of sales ratio of 1.0% based on historical figures

@ Trade receivables have been forecast using a % of sales ratio of 6.0% basad on historical figures

@ Accounts payable have been forecast using a % of COGS ratio of 15.0% based on historical figures
a Changes in working capital are not very significant in the storage business

Source: Seller, Company information, CS analyses.
“ Note: (1) Capax divided by revenue in the Businesa Plan Casa, Confidential / Draft
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Proceeds from the sale of cushion gas in 2017 in the Base Case 40. oldal
Key assumptions Cash flow
@ Closure of Hajdiiszoboszl6 and Kardoskiit UGS {HUF in biliona)
facilities 120
& Year of decommissioning: 2017 €383m (€47m)

& Sale of 1.47bcm of extractable cushion gasf!
@ (3as is sold at 2017 competitive market price of
HUF74.6/m® 100

@ 12% mining royalty based on the current
regulation 80

Total recultivation costs of HUF45bn {€160mj(1}
Hajdiiszoboszld 60
— Storage side abandonment: €32.7m?

— Weil abandonment: €82.8m

Kardoskiit

— Storage side abandonment: €24.6m® 40
— Well abandonment: €19.6m®

{€21m}

€1B5m

8

Specific cost of cushion gas of HUF265.6m? 20

g 19% income tax
B 2% local business tax
o
2 Valuation date of 30 September 2013 Mi“:n Reculvation Iw:,mr nd Nﬂds P;:IM t
. X royalty oIS ca proces ue
@ Total praceeds discounted at WACC of 9.8% business tax from sale of
cushion gas cuahion ges

Source: Sellsr, Company information, CS analyses.

oy, N m muerymd 2680. Confidential / Draft
CREDIT SUISSE ' {2) Earnings from the sale of scrap material {{aciily equipment) ara not considered in the calculetion. Additionsl cosls for possibls 39

decontamination of eoil are not accoumad for. Tha cost estimate is based on well abandoening guidelines and recent prices in Germany.
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b) Summary financiais for Base Case

Confidential / Draft
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MHUF Actual Prjectod
FYE Dec 2003 2010 20114 2012E 2013E 2014E 2018E 2018E 2017E 2018E 2018E 3020E
Roveanues —_— e
Mokila starage fee 22716 20892 32478 23811 23838 24458 26,904 27058 27,861 26,027 q;..m' m,sm]
Injsction cheege 8,360 1,666 1,435 2492 2,623 2,006 2,711 2,990 2,943 2828 2,881 3,208
Withdravel charge 1218 a8 | a7z 277 s88 408 445 430 422 430 47
Paak storsgn feo 13,738 K11 =0, 0 0 0 0 0 0 i
Surcherge 1,268 0 0 0 0 0 0 0 0
Virtial sherig fee 0 1 __ 528 o 84e 866 870 88 400 414 427
Nat expart saiea (etarage of natural gar) 2 2345 2433 _ 26aj _ ome _ _ 2630 _ 2548 _  2p08  _ 29i7]
Sale of natural gae and other gas products 8,654 0 0 a 0 0 0 0 0
Sale of materials 0 0 0 a 0 0 0 0 0
Caplalised own performanca 13,334 7709 g 8127] .,,SE 0 0 a 0 0 0 0 0
Other income (incd services) 288 2,596 832 21 23 24 25 28 27 20 o8 20
Total revanues 21,841 48,905 62278 | 27887, 20432 30262 51,348 34480 33764 52951 32868 38,844
% growth 4% . 87% | _@sirxj 57% 28% 5% 8.5% 2.0%) @.5%) 1.9% 12.4%
Bipansss
Materkl coste (18807}  (8@6E)  (9,180)] (2298}  [2428)  (2388) (2114} (22100  (2264)  (2,300) (2,531} (2,860
Cartractod mrvkss @771} ®@a7)  Bo21)  B221) (3433}  (3583) (3,728} (3677 (4620}  (4181)  (4,328)  (4.488)
Other aarvizes (783} (7e0) (1,388 (831) (688} (881} (818) {639) (884) (0e8) (714) (737)
Cost of gonds ackd (1848 (1,001}  (2,783) 0 0 0 0 0 0 0 0 0
Intermeclated sarvices ) (20) {12} 3} (3) (3 4 {4} (4 {4 (4} 3] (4}
Tatel material type expenses 83197 (18010} (18808}  (Egsa) (5423}  (6838) (0480} (8730} (0060} (7176}  (7.887} (7,761}
% rovanus 87.7% 80.8% 31.9% 218% 2/.0%  21.6% 20.6% 2.5% 208% 22.2% 29.0% 21.0%
Peraonnal expansea (1880)  (1,880)  (1,800)f  (1,780)  (1878)  (1.968) (2037 % @118) _ (1417 71 u4r) pE2m (872
% rovenua 27% 84% 8.2% BI% a4% B.5% B8.5% 8.1% 42% 4.5% 46% 4.9%
EBITDA 3p884 92318 34894 ) 20,114 21,127 21,701 22,847 28,810 28417 23808 33,788 27,811
% margh 569% B5.0% 86.6% 2% 71.0% 718% roe% 74.9% 75.2% 7a.2% 70.9% FiT%
Cthar egamms (6,089) (2.587) (1,844) (804} (630} (B45) {673) (842} (837} (582} (688) (802}
Depraciation e7es)  (7231)  (mes1)} (78s0)  (7.201) (6,684}  (eAse}) (6718} (3,020} (3,808} {3884} (3,668}
EBIT o188 22817  23818) 12278 13,897 14222  1BA88 18,880 20,880 18,108 18,270 23,038

be non-recurring

Export to Romania

Peak storage and surcharge fees are not part of current regulatory framewark

Sale of natural gas, gas products, and eapitaliaad own performance are assumed to

o Sales decline due to declining sales volume in the domestic market

Revenue increase due to revaluation of return on transaction ¢ushion gas (impact from

Hz 2020}

Decreass in personnel expenses duse ic jower number of employees after closure of 2

UGS facilifies in 2017

CREDIT SUISSE

Source: Seller, KPMG, Caompany information, CS analysea.
Based on Hungarian Accounting Standards.
Accounting profit / lcas from the sale of cushion gaa from clesure of 2 UGS facilities in 2017 is not projected in the income
statament. Plsase refer to p. 38 for further details of cash flow impact from the closune of 2 UGS facilities.

Note:

Confidential / Draft
41
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2012E 2013E 2014E 2018E 2016E 2017E 2018E 2010E 2020E 2021E
Inftation % 80% 8.6% 44% 4.1% 4.8% 39% 3.8% 3.8% 3.3% 3.0%
Inflation inclex % 1.10x 117 123x 1.28x 1.83x 1.38x 1.43x 1.48x 1.53x 1.87x
Opex afficiancy targat % 000%  000%  000%  1.30%  1.30%  130%  130%  1.30%  1.30% 1.30%
MJ/ m3 canversion MJ/m3 34.30x 34.30x 8430k 3&303_' 34 .30x 34.30x 34.30x 34.30x
Basi for tartf calculstion post 2016 mecm 3,600 3600 | 3,600 2,136 l 2,138 2,138 2,138 2,136
Regulatory aseat base velue MHLIF 162378 163.841 IE“'E _1 121 D_. 121,780 128 064 130,188 134,089

Non-USP revenue and tariff calculation
WACC Wd by regutator for non-USP custamers % 10.08% 10.06% 10.06% 10.,06% 0.% —_ 0&% 10.06% 10.86% 10.06% 10.06%
Retum an RAB MHUF 15314 _ _10461 __ 15,706 18338 $#18124 11,701 ° 12239 12860 13062 13475
OPEX MHUF 20 408 20801 20831 21,4608 22,008 13448 13,784 14080 14,366 14, 51 1
Return on traneaction cushion ges MHUF §57 T 128%0 - 12088 ~io384") TEAK a.ﬁ’i‘E 4_ Eoed " B 053 sz
Ravenua lavel accapted by ragulator on non-USP market MHUF 448 T 48p02 48008 62,361 53833 “’37.861 30,686
tnjaction fea, Jun y/e FYG) 326 338 338 36.0 o T.a 36.1 37.0 378 459
Withdrawal fes, Jun yfe Ft/GE) 49 68 6D 5.4 8.8 8.9 64 1] 1] 68
Capacity fea, Jun y/a FtiGlyea 346.9 366.6 368,1 3682.1 3018 4201 362.8 3922 401.0 456 .4
USP revenue and tariff calculation
WACC acceptad by reguistor for USP custamera 4E0%  480%  4B0%  460% gm 450%  4BD%  460%  460%  4.80% 450%
Return on RAB MHUF 6,857 8,923 7,034 8,234 BA83  B279 ) 5480 5.873 5,857 6,034
OPEX MHUF 20,408 20,801 20831 21,608 22,688 13448 13,784 14,0080 14,368 14811
Ratum on transaction cughion ¢as MHUF 807 TTEBo0T Ze88 12364 | 12380 ~ B8 5063 “‘““E’,o W& 5121 AP
Ravenue leval acceptad by regulator an USP market MHUF 630 40,134 40,334 ~ 42,738 ““‘I_Ié'.ﬁﬁ_ =2 502 '}—21'.3'2'7_ 34668 AT Aol
Injaction fea, un y/e FHGS 328 33.6 338 36.0 370 — "W 38.1 37.0 378 48.9
Wi hcrawal fee, Jun yfe FiGI 49 8.0 6.8 B4 6.8 6.8 6.4 8.b 6.8 6.8
Capacity fes, luny/e Ft/Glyem 2778 286.4 287.8 250.8 306.3 3312 2908 285.7 302.4 364.0
Indexation of RAB {assumed). Negative tariff adjustment made for the sale of 200mcm ﬁ Impact from closure of 2 UGS facilities in 2017. Reductions are driven by

praopartionate reduction in capacity {RAB, allowed opex, baste far tariff calcutation)

of cushion gas {reduction of cushion gas in August 2012)
and reduction in cushion gas {retum an transaction cushion gas)

Retum (revenue) on transaction cushion gas adjusted each year for revénie shortfall

€ indexation of OPEX with inflation
of the previous yesar

e Ravaluation of revenue on transaction cushion gas

Sourra: Hungarian Energy Office, Saller, Company information, CS analyeas.
Confidential / Drafi
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EFS financial analyses
Summary balance sheet (Base Case)

MHUF . Profectad

FYE Dac 2008A 2010A 2011A] 2012E 2013 2014E 2016E 2018E 2017E 201RE 2019E 2020E

Total asasts
Intangible aewete ae7 a7 176 117 % 0 [+] 0 [+] 0 0 [+]
Tanghile aseats 108,728 100,828 188,848 184,334 180,288 138,766 163,463 180,136 106 808 105,800 108,084 106,808
[oana 20 17 12 12 12 12 12 12 12 12 12 12
Total non-surrent assats 200,138 200,118 188,036 184,483 180,807 186,777 183,466 180,148 108,710 108,402 108,108 106,821
[rventoriea 1,043 L] 636 266 302 310 an 363 345 an 337 a7e
Reclavables Ei@ 2,068 1,883 1,671 1,766 1,816 1,681 2,088 2027 1,836 1,871 217
Casha aqivalants 41 40 g1 6,683 13,470 21,430 30,168 41,281 88,831 108,443 118,626 131,486

__Total currant assete 1803 a.8e4 2,100 7.840 16,538 23,866 32,371 43,5082 100,806 110,708 120,834 134,804

Propeid expenmes 7 1,003 eez 0 a 0 Q 0 0 0 Q a
Total Assets 201,748 204,873 201,887 202,803 206,844 210,832 216,838 223,880 207 816 217,111 228,840 238816

Equity & Uabilitiea
Subecribed capital ard capital reserve 67,816 67812 67612 675612 67,612 67,612 675612 67,612 67812 67812 67812 67,612
Retained eamings (nd, nat profit) 13,763 13,126 13,126 16,676 18,876 24,034 28,680 37,471 21,187 30813 40,321 b63.236
Tatal aquity 71,268 70,837 70,837 73,387 77.800 81,646 87,072 04,883 78,608 ee,128 87,833 110,748
Poneon provision 61 70 64 o4 b4 64 64 b4 b4 64 b4 64
Recuitivatim provisbn 2,641 [+lel4] G680 [-1:1v] G680 580 &80 bBo0 bao bap beo 80
Envrarmeantal mecsures 430 330 441 441 441 441 441 441 441 441 441 441
Litigation provisen 538 a o 0 0 o 0 o o o 0 0
Other ohiigations 26 46 22 22 22 22 22 22 22 22 22 22
Provieions 3,806 1,348 1,107 1,107 1,107 1,107 1,107 1,107 1,107 1,107 1,107 1,107
Trada payablos 3,040 2,648 2,400 8e7 064 080 850 1,010 1,043 1,078 1,136 1,184
Short-term Iabiftiee to affilated undertekings 117,838 126,472 126,280 126,770 126,824 125,834 126,827 126 864 126878 126,808 126,838 126,067
Other chort-term lnblities 1,110 3,688 a1 360 B 382 Jee 404 17 430 464 488
Current [labllitfes 122,868 181,718 128,680 127,036 127,174 127,208 127,184 127,207 127,836 127,406 127,627 127,887
Agczuala 3,684 872 473 473 473 473 473 473 473 473 473 473
Tatel aquity and Habliifes 201,746 204 873 201,807 202,003 206,844 210,832 216,838 223,830 2078156 FIFARS 226640 238,818

Net datt / {caeh) 116,488 122,083 126,130 110,686 111,711 103,751 56,012 83,620 28,860 16,738 6,866 {6,818)

Mat Dakt f EBITDA 3.2x .6x 3,6x 5.8x 5,82 4.8x 4.2x 9.7 1.0x 0.7x 0.3x (0.29

Source: Saller, KPMG, Company information, CS analyses.

Nete:  Based on Hungarian Accounting Standarda. Confidential / Draft
. Balange Sheat adjustmenta for cloeure of 2 UGS facilitiea include raduction in tangible assets, raduction in
CREDIT SUI SSE retnined earnings and subscribed capital and Increasa in cash. Balance eheet impsct fe shown for illustrative 43

purpoges only ae balanne she 8ts tor eaoh UGS facility ware not provided.


�����
atlatszo.hu

2014.08.12.

44. oldal


atlatszo.hu

EFS financial analyses 2014.08.12.
Summary cash flow statement (Base Case) 45. oldal

MHUF Projactad
FYE Dac 200BA 2010A 20114 2012E 2013E 2014E 2016E 2018E 2017E 2010E 2018E 2020E
Caeh flow from eperations
Prafit bafora tax 10,800 14,648 16,813 3338 44563 5487 8,638 8,700 12,821 11,873 11,883 15,024
Drepraciation 8,783 7.231 8,831 7330 7.201 0,084 8,830 8,718 3,820 3,800 3,684 3,083
Alowances and released alowances a4 (4ay 0 0 0 0 0 0 0 D 0 0
Provisioning 3,268 (2,547} 241) 0 0 0 0 0 0 0 0 0
Raault of sak of non-currant assia +] {10) 0 +] +] +] +] 0 0 V] V] V]
Changea in accounts payabia (1,784) (1,301) (248} (1,803) a7 1B (11) 40 3N a4 ;] 28
Changea in ather short-tem Jabities 8,680 6473 [3,088) (1,142) kAl 17 {12} 43 as a8 83 a
Chengas in acenain 2478 (2.712) (38a) 0 D D 0 a D 0 0 D
Changas in current asaeta 4,764 {1,762) 1,226 172 {111} [-1}] n {210} 47 108 (43) (297}
Changes in prepaymenta 0 {1.008) 2p1 802 0 0 0 0 0 0 0 0
Paid capporate tex (2,004} {1,847) {2,878) (B05) (860) (1,841} {1,308} (1,888} {2481) (2,247} {2,208) (3,008}
Paid cividends (8,018) {12,08@) {12,844} D D D D D D D D 0
Totel cash flow from aperationy 27,870 8278 8,174 a,ea0 10,832 11,424 12,288 14,484 14,478 13,810 13,801 18671
Canh flew from investing activities
Purchage of non-clrent assets (28,317 7327 (2,762 (2,756) {3,048) (3404 (a.827 {3401 (3,808) {3,588} {3,808) {3,580)
Sale of nan-cunent nessts D 182 D D D D 0 D 48,002 [} i} 0
Drividends received D 0 0 D D 0 o D 0 0 D D
Caah flaw from invasting activities (20,817 7,178 (2,762 (2,788) (3.845) (3.484) (3,827 (3.401) 42,784 (3,508) (3,808) {3,508)
Qwir-Niow tram lisancing activiies
Cradts and loana received 3,404 1,640 0 0 0 0 0 0 0 D D D
Repayment of credita end iana (4,833) 0 0 0 0 0 0 0 0 0 0 0
Longteem loans and bank dopogte 2 2 0 D 0 0 D 0 D 0 0 D
Canh-flow fram finanofng aotivitiae (1,8a7) 1,642 D D D D D D D D D D
Change In cash and equlvalents 18 842 2,413 5,832 7,007 7,080 8,738 11,883 87,270 8,812 10,083 12,673
Beginning caah a1 0,803 13,470 21,430 30,108 41,281 08,831 100,443 110,828
Changa in cash from CFS 8,832 7.807 7,880 0,738 11,889 57,270 2,812 10,003 12,873
Net cash available at and of year 41 40 . a1 5,683 13,470 21 430 30,188 41,881 88,831 108,443 110,620 131 400
Souwrce: Salar, KFMG, Company information. CS analyses.
Nate: Besed on Hungearien Accounting Standards, H
Caah Flow Statem ent adjustm ants for closure of 2 UGS fadlittiea Include cash Inflow related to zale of nan- Confidential / Draft
CREDIT SUI SSE current asgeta In 2017E. Capex is not raduced dus to closure of 3 UGS faciiitiss due to higher utilisation of 44
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c) Detailed DCF analysis outputs

Confidential / Draft
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EFS financial analyses 2014.08.12.
DCF output — Business Plan 47. oldal

(HUF tn millans} Actual Projectad
FYE Dac 2011A 201 2E F013E 2014E 2018E 201 8E 2017E 2016E 2018E HE 2021E  2022F 2023E 2024E 2026E
Operating EBMTDA 34,204 23,088 27881 28548 0,800 23,283 308,208 o433 30,949 48,748 61413 62389 82,878 53,8084 83,433
Taxdepreciation 0 (roaty (7810) {8.784) (8878} (BB7E) (B203) (Aoas) (RGEE) (8748 (8,740) (B,788) (B7BO)  (8.7o6)
Unlevered taxable ERIT - 2089 21,838 23824 28,874 32817 33,230 33810 39,082 45871 48808 47113 47 884 48,138
Univarad nenma tax - (3P4 @4002) {4827 (BbaB} (8884 (BAM4) (6443 (7874 {8877) (@700) (BNS1)  {8,008) (5,148)
Total ather expenssa {ocal taxss) - 1)) {718) {7a7 (833 (0a8) {eBg)  {1,001) (1047 (i,28¢) (1,306) {1,828) {1,948) (1.382)
NOPAT - 16,087 18,71 18,637 w773 26877 26,928 2,488 31,142 36,704 38,808 38838 7441 a7.840
Ard batk: Tex depraciation - 7,881 781D 8,784 8,878 0,878 8,203 8,030 &880 8742 6,740 8,7a8 8,780 6,708
Change in provisicns - 4] D 1] 0 4] [¢] o 0 1] 1] a D o
Change In aceounte payabla - (2,868 18 0] 47 va ET 7a 2 4D as o4 30 ao
Change in olfwr sart-tann fabitiey - (1.808) 19 L1} 8o 104 41 78 g 43 40 a8 ] e
Change in acruete - a1 0 ¢ a 0 o a q o 0 a o 0
Changes in currant asaats - 1404 ey (148) ()] 47 33 78) 428) “22) (88) {73 73 @n
Changes in prepaymanta - 385 -] ¢ Q 0 o qa q ] 0 0 1] 1)
Cush sffect from change in balance sheet pratina - {1,B50) (24 {164 {1a) (274) 45 78 {380) (339) 10 (23) (1 28
Capax - (3045)  (3484) (BB827) (3401) (3608} (380 (3@EE) (AGEE) (B.742) (6748) (8,786) {(A7BO) (6.7aE)
Un)averad fras oasahflow 18,873 20883 823 23,834 8183 28,878 28,682 338689 36,885 asAa1e 38,813 742 37,866
Recogrized uniayarcd frag caddions 4577 18887 18,385 18438 18,851 8348 18,548 7816 17,181 18,008 14,824 73730 12,588
Present valus of cashflowe 207838  H59% EV/ERITDA |
Nesmeband frea cashfiow!” 37,640 2012A 2013
Terminal velua based on perpetuity growth 00,630 16.8x 13.4x
Pregant vaiue of tarminal valus 107,284  44.7%
PY of cash flows at olosing of 2 UGS facllltisa 0 ~ ___. EYIEEMDA
EY based on perpatulty grawth MHUF 974,822 L g (5
lE\' based on perpetulty growth &m 1,398
L
TGR
1.60% 1,66% 2.10% 2.36% 2.60%
8.3% 448,550 460,926 480,008 479,942 491,630
8.8% 416,000 424 680 432,796 441,673 461,260
8.3% 380,603 394 B63 K 408,968 416,789
g 8.8% 363,623 d 307,163
10.3% 341,640 346,144 -850 356,087 361,380
108% 322,103 325,828 326, 334,261 336,786
11.3% 304,610 307 880 311,329 314870 310,622

Source: CS analysie.
Note: (1) Excludes positive impact from the changs of balance sheet pesitions. Confidential / Draft

CREDIT SUISSE 46



�����
atlatszo.hu

2014.08.12.

47. oldal


atlatszo.hu

EFS financial analyses 2014.08.12.
DCF output — Base Case 48. oldal

(HUF I mEons) Actusl Projcta
FYEOsc 2011Al  2012E  2M3E  20M4E 20MBE 2m8E 28178 28 2010E 2020E  2021E 2020E 2003 2024E  2026E
Operating EB[TDA 24,204 | 204114 21,1279 21,981 22847 28810 28417 29808 23788 27811 31,102 31,202 31,881 32,138 92,284
Taxdapreciation o (728 (?min) (8,784} (B878) (3788) (3754) (3887} (A7) (4003) (4280) (4440} (484D0) (4,888)
Unlevered taxable ERIT - 134848 14761 18883 18,032 21832 188652 18811 23838 27888 28047 27,841 27480 27878
Uniavered income tex -  {2881) (2ED® (3852 (@618) (4110) (3772) (3783 (4401} (8143 (B120) {6,178) (5223) (B.202)
Takbal other spansss (jocel taxes) - (B30)  (g48) (579  (842)  (837) (802}  (G08) (802}  (781) 782)  (7e4)  (08)  (B09)
NOPAT - 10BBB 11403 12430 14774 18888 1B485 15832 18488 21,148 21845 21871 21481 21,88H
Add back: Taxdspracietion - 7,281 7010 0,784 8,878 3,788 3,784 3,857 3,072 4,503 4,288 4440 4,840 4,858
Change in provisions - 1] 1] 1] 1] ] 1] a 1] 1] 1] 1] 1] D
Changs In accounts payable - (@888 18 an 40 -] "1 80 20 3p aa 22 27 27
Changs In other short-tem inblft s - 0 17 02 43 38 ap 83 a a8 ao 24 20 20
Change in acnnunis - B2 o a 1] 1] 1] 1] 1] 1] 1] 1] 1] 1]
Chmngsa in currant assete - 3,373 {88} @7 218) 47 108 a3 287) {280 @2 47) 47 24)
Changes in prepaymenta - 485 g o 0 a o o o 0 o o 0 o
Cash affeot fram changs in bajance cheet poalia - {26a) (28) (00) (138} 118 177 70 @27) {108) 47 (1) 8 32
Capex - {apd48)  (3a484) (3827) (94D1) (3688) (3s08) (38e8) (3808) (4869) (4.288) (444D0) (4848)  (4,8HE)
Unl d free oashfl 14458 14824 16808 17816 17,187 15821 16870 18802 20849 21082 21,270 21480 21,800
Recognisod urdavered frea cashtb 868; 13913 18244 13788 12712 (088 2260 8,809  iD166 9324 8568 7878 718t
Present value of cashflown 128120  E0.3% EV/ERITDA
Normafised free oashfiow!™ 21,388 20124  2013E
Tarminal value based on perpetiity growth 284,201 12 122
{Present value of terminal value 94,088  S7.0%
P¥ of cash flowa ai olosing of 2 DGS faoiliies 32,893 127% ___ EBwEATDA |
EV based on perpetuity growth MHUF 288,787 TY 8,8
EV baved on perpetulty growth Em B17
TGR
1.80% 1.88% 2,10% 2.30% 2.80%
B3% 301417 308,712 312,438 318,843 325,308
B.B% 282,140 286,400 201,176 208,214 301,881
8.3% 2868341 281,404
g 8.8% 250543 283,801
103% 237,408 | nave 248,840 248,818
10.8% 295 BRE 227 B3B8 230,133 232,684 238,144
11.3% 218,108 216,082 216,020 220988 223,174

Source: G5 analysis.
Note:  No tax benefit from potentiai book logs on the closure of 2 UGS facilitias ie considered. 3 i
(1) Excludes positive impact ftorm the change of balance shest poaitions. Confidential / Draft
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EFS financial analyses 2014.08.12.
DCF output — South Stream Case 49. oldal

{HUF in milliqns) Adtue! Proi
FYEDeag 201 1A 2012E 2H 3E 2074E 2018E 3016E 2M7E 2018E 2MsE 2020£ 2021E 2022F 2023E 2024F 202BE
Operating EBITDA 34,204 20,114 21,127 21,7681 22847 26,818 20877 0,266 annes 4413 38,807 20480 40110 40,703 40878
Tax dopradiation ¢ (n281) (7E10) {8784) {GE7B) (G0BE)  (6@11) (BE08) (EEE7) (5602) (6542) (GEPA) (5B4T) (5709)
Unlaverad taxabje EBIT - 13,848 14,751 16,0088 20,838 22821 24,445 24 .6@7 pLE: 23,305 33638 24817 ah ep8 35,174
Unlovered int<wno tax - (2831 (2809 (3.062) (3B07) (4208) (454E) (4033 (6A4VE) (8,346} (B448) (0pEE) (G.EE1)  (6.683)
Tatel other expenses (locml tama) - (530) (B45) 79 (pe7) 719) (758) (754) (8B3) (076) (ean}  (1.008) (1.020) {1,02E)
NOPAT - 10886 11408 12,439 16,082 17 807 10842 18 889 22 404 26 876 26800 26,083 27 876 27 467
Add back: Tax dapreckation - 7.281 7810 5,784 676 5866 811 6,806 6,607 G802 6544 G803 5,847 6,703
Change In provisions - b o o o o a o o o o o o o
Changra in accounta payebie - (2,8e8) 16 {1t) 86 an &3 K| an 40 a8 - a0 a
Change In sther shart-toerm labRica - 1877 17 1) a1 a5 B8 78 4 43 40 26 a2 a3
Change in accruals - ax o o 1] 4} o o o o o o 1] o
Ghanges in current assats - 347 (s8) o @e 08 (182 7 (a8  @; (83) )] (60) (@o)
Changes in propaymants - 385 o o o o o o o o o 1] o o
Cash effoct from charmye in balance sheat postions - (285) (28) (o) (134) a | 124 (2609 (254) 18 L] a a3
Capex - (3B45) (ade4) (3027 (240M) (A608) (3808} (AB0E) (IL3E) (EOO2) (GE42) (GE0I) (BE4T  (5709)
Unleverad fras oashflow 14,868 14,824 16,600 18,608 10,088 21,284 21,624 481 26821 20,818 26 844 27879 27 BOD
Racograaad Lk d fyme capiv't 857 1agra 3244 14,207 14,077 13850 1241¢ 12,5089 12,530 1122y 10850 12,043 8,18
Pragent valus of aashflaws 162 876 54.9% EV/ERITDA |
Normalised frsa cashfiow'? 27,407 20124  2013E
Terminal value besed an perpatulty growth 386,320 13,8x 13.2x
Prosent value of termias| vaiua 122,0M 43.0%
FV of cash flows at clealag of 2 UGS fasillti=s 3278 2% _ EW/EBITDA
EV basad on perpetuity growth MHUF 277823 Y &.8x
EV based on parpehilty growth €m k]

reR _.._.
1.80% 1.85% 2.10% 2.36% 2.60% ST RRZ: N\ e :
03% 232,662 236,666 247,020 465,004 263,685 ,m _Fina t;é@mema in 2012
aa% a08,022 314,693 420523 427,001 aa4,00a the ¢ temﬁulvaiuayanr ("
6.3% 280,126 200,774 ? o tohdrenc ;
g 0.8% 208,007 | } 267,067
10.2% 253,700 267,070 | 5 284,252 266,165
10,6% 230,466 230,450 246,196 248,320 251,636
11.3% 926,621 220,000 231,524 234,182 236,002

Source: CS analyaia.
Note:  No tax benefit from potential book loss on the clasure of 2 UGS facilities is considered. nfidential / Draft
(1) Excludes positive impact from the change of balance sheet positions, Conf /
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4. Detailed financial analyses for EFT
a) Operating assumptions

Confidential / Draft
49
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EFT financial analyses 2014.08.12,

Implied market share development(! 51. oldal
Implied market share® Comments
B 2012-2015 period
100%
— EFT gas sales volume and Hungarian gas
00% consumption based on KPMG forecasts
— Implied market share excludes TOP
80% volumes sold before 2016, which are
% assumed to be sold at a price equal to 5%
0% 705 88% 8% discount to spot price
— After 2012, no exports assumed
80%
2 After 2015
50%
— 20% market share for both open and
40% regulated markets assumed
— In Scenario 2, rescheduled volumes are
80% included in the volumes implied by 20%
market share
20%
10%

2015E 2018E 2017E 2018 2019E 2020E
Regulsted market == Tota] market shara

2011A 2012E 2013E 2014

W Oncnmarket

Source: Seller, KPMG, Company information, TS analyais.
Notas:  {1) Both scangarion assume the same market sheres {excl TOP volumeas impact}. Corfidential / Draft
(2) Excluding export volumes. 2011 axport volumes are 1.3bom. After 2012, no eaporis are assumed.
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EFT financial analyses
Total volume assumptions

& 2012-2015 period: same assumptions in Scenario 1 and 2
- Average sales volume of 2.7bcm based on KPMG projections

. 1 Post 2015 pericd: average sales volume of 1.6bcm, based on 20%
market share

~ Total non-UJSP {open) market aize baasd an KPMG projections

atlatszo.hu

2014.08.12,
52. oldal

Opan market
(in bom)

RD ap 38
© 3 4 0

~ Average sales volume of 2.6bcm based on KPMG projections

& Post 2016 period: average sales volume of Q,8bcm, based on 20%
market share

— Total USP {regulated) market aize based on KPMG projections
— TOP rescheduled volumes are part of 0.8bcm sales in Scenario 2

26

e 2012E M13E H4E HIsE 2016E ZNTE RHE 019E 0XFE
B dconarla 1 & Soamara 2

Regulated market

{in bem)

&0

27 27 26 28

25

ao

gaa market from c. 66% in 2011 to 20% in 2016
& 2012-2015 shown total volumes include TOP gas volume

@ Scenario 1: Total 2008-2016 TOP/make-up volumes of 20.1bem {incl. TOF volumes
1.7bcm related to 2009 and 2011 years) oI bom)
& Scenario 2: Total 2009-2016 TOP/make-up volumes of 11.3bcm {incl. 6
1.7bcm related to 2009 and 2011 years). In addition, 8.8bcm of ::
volumes are assumed to be rescheduled from 2012-2015 period to post - = & W
2016 2012E M1E  0ME  DIBE  MGE  HIE  WBE  WIE  20ME
B Scomiip 1 & Scemrio 2
a Total volumes reflect a decline in EFT’s market share in the Hungarian ~ 1otal

20N0E

D17E
B Scemarnio 2

W16E
¥ g9comio 1

ET3E S D16E

Source: Seller, Company information, KPMG, CS analysia.

{1} Reecheduled volumes are pro

CREDIT SuISSE

{2) Inchuding 0,3bcm of expart Volumsa.

Notes: No eaporig ane aesumed after 2012 in bolh sconariog.
allocated to 1he open {nora-USP}m'drathtad {USP} markete. Rescheduled

poronabaly
volumes are valued as part of the TOP/make-up volumes impact analysis.

Confidential / Draft
B1
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EFT financial analyses 2014.08.12.
Price assumptions 53. oldal

& For 2012-2015, non-USP (open market) gaa sale price based on Open market
KPMG projections, which assumes 1.5% margin over a weighted {in HUF/m?)
average reference gas price'and also adds back some sales-
related costs

160 108 106 12 12 114 110

@ Gas sale price in Scenario 2 in 2013-2015 assumes the minimum
price between 4% margin over WACOG and open-market prices a
from Scenario 1

D12E 2013E WI4E 2016E 216E 017E X18E XHE 20E

B Smmrne 1 @ Scamado 7
a After 2015, 2.0% margin over WACOG is assumed
& For 2012- 2015, in Scenario 1 USP {regulated) gas sale price is
based on a 1% margin over a weighted formula: 70% of gas spot Regulated market
price and 30% of a wholesale reference gas price {composed by oil {in HUF/m?)
linked prices and average Hungarian caloric value of gas}
150 o g MM @@ g g
& |n Scenario 2, the regulated price is assumed to be same a8 in 100
Scenario 1 but not higher than 4% margin over WACOG 80
@ After 2018, regulated gas prices assumed to be at a 2.0% margin ® T21E  W18E  14E  2E  W16E | MW17E  WIE D10 0ME
over WACOG price u Scanario 1 Q@ Scararo 2
a Spot price based on KPMG projections WACOG
{in HUF/ma)
e WACOG

160

- Scenario 1: WACOG baaed on proxy formula {current 100
contractual position of EFT) and KPMG projections until 2015, &0

10

then assumed equal to spot prices. 2012-2015 price increase 0 -t
driven by decreass in spot price weight on formula and rise in oil- & St » Sorariod
linked components of procurement gas price Spot price
- Scenario 2: WACOG based on F.ON'a assumption of a gradual in HUF/m?)
decline in WACOG price to reach spot gas prices by 2018 150

100 65 &8

2M2ZE 2M3E 2014E M16E 2016E RM7E 2018E 2010€ mE
3 3cerado 1 2 Baammnia 2

Source: Saller, Company infoymation, KPMG, CS analysin.
m Notes: (‘I] Represents the wuglnadaverageof EFT ‘s oikindaxad gas price {the sems usad in WACOG calculation) and gos spot Confidential / Draft
prica. Welghta are determined by EFT's epot gas contects aize over total BFT"a share in open markets.
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EFT financial analyses 2014.08.12.
Cost of goods sold 54. oldal

Both scenarios assume that gas purchased from non-TOP agreements is Purchase volumes
sold immediately {linked to sales volume) (in bom)

Scenario 1: In 2012-2015, purchased volumes include TOP related [tvieitr o o
volumes, which are sold immediately. After 2015, purchased volumes do 1. TOP trake up volumsalt '
not include TOP related volumes and COGS 150

0.0
Scenario 2: In 2012-2015, purchaged volumes includa TOP related &0

24 24

volumes that were not renegotiated with Gazprom. Renegotiated 00
¥ Soan a1 B Sconwio
Before 2016 no gas movements assumed {all purchased gas i sold} Gas movemant
in 2018, inventory disposal assumed, which leads to gas movements®  (nbom)
20
1.6
1.0 QBOD
o i
%9 T01%E e  2WE 208 W6E  WIPE  DIEE  NWE  DNE
Volumes sold

Volume acld equals the gas purchased each year, except in {i} 2014,
when 2008-2011 TOP volumes are assumed to be sold, and {ji} 2016, {in bem)
when part of nventory ig dispoged®

16.0
10.0
EO
oo

£ Soanatin

Source: Seller, Company information, KPMG, CS analysia.
Notes: (1} 2008 and 2011 make-up volumes are assumed to be taken and sold in 2014E. Confidential / Draft
{2) Pleaze rofer to analysis of working capital in page 65 for further informaticn about the invertory disposal.
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EFT financial analyses 2014.08.12.
Revenue adjustments and tax 55. oldal

Income from pass-through expenses

& Storage and transmission costs are added back to the (HUF in milllons)
revenues as these are pass-through expenses. in addition, 70.000
transmission tariffs and storage costs are assumed to be :
driven by volume sold and volume stored, respectively 60,000

@ Storage price are the same as those used for EFS 50,000
projections (2012E: HUF345.9/Gl/year) 40,000

@ Energy tax is also added to the revenues for open and 30,000

regulated markets, as well as for export. Energy tax assumed ;5 5
to be that of 2011 per volume sold (HUF0.5/m3) '

10,000

2012E 2013E 2014E 2015E 20186E 2017E 201BE 2018E 2020E

@ Scenario1 = Scenario 2

& I/K funds compensation is given as a lump-sum due to the price moratorium in the regulated market as of 2009

e |/K funds are not assumed to be received after 2012

& Assumed corporate income tax rate of 10% (based on regulation)
a Robin Hood tax assumed to be terminated in 2013
a Crisis tax assumed to be terminated in 2013

@ Tax loss carried for tax purpose is HUF36.8bn as at the end of 2011. The yearly balance of loss carried forward is used to determine
whether EFT will pay income tax in the projected year

Source: Saller, Company information, KPMG, CS analysis.
. Confidential / Draft
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EFT financial analyses 2014.08.12.
Analysis of the working capital assumptions 56. oldal

EFT s business operationa are significantly affected by the required working capital and hencs its valuation ie highly sensitive to any
changes in working capital items

Inventory reflects the value of EFT's net gas balance which is being Inventory

stored (HUF in billions)

The volumes at year end are given to a point of time and were 2.1bcm,

2,2bcm and 1.0bcm at the end of 2008, 2010 and 2011, respectively ;40 uowes we7as me7e 7sme
It was assumed that the stored volumes remain at 2011 levels (1.0bcm :
or HUF73.6bn} until 2015

Part of inventory {(0.78bcm} is assumed to be disposed in 2018 o

182182 182182 192182 162182 162192

D14E WIBE  2WE

2012E

B Seamnio 1

Composed of Trade Receivables, Other Recaivablas, and Receivables - Ail r;aeeivahlas

from Affiliated Undarlﬂkingsm {HUF in biEons)

Trade recsivables assumed to be comslated to net revenuss (also

including TOP volumas)

— 8.7% of projected revenues {basad on 2011 historic ratio} o0

~ Typically, gas sale invoices are paid within 1-week {50% of the @ | TARD MEuA dms
amoul‘lt) and 4-weeks {mmﬂiﬂim 50%) o m-"gE ] MeE - MI7E :

B Scerarnio 2

Other Receivables assumed to be equal 1.4% of revenues based on
2011 historic ratio; Recsivables from Affilisted Undertakings assumed to

Composed of Trade Payables and Shortterm Liabilities to Affiliated Trede paysbles

Undertakings® HUF in bilions}

— Trade payables assumed to be comrelated to costs of goods sold (also  xp 9515
including TOP volumas}) oo B2

~ 4.1% of projected COGS {based on 2011 historic ratio) oo

— Typically, gas purchass invoices are paid within & wesks o . —

Shortterm Liabilities to Affiliated Undertakings assumed to be 15.1% of WE JISE DME MMEE WE DVE  DIEE WWE DDE

gas purchase based en 2011 historic ratio {(excludes TOP-related & Soauris 1 T Sourio?

payables baaed on KPMG figures)

HEHP IS AR5 }|WeI|e A1 A2

Source; ?a}'ﬂq Company irt:onmﬁon. CS§ I::alysis. ( N | )
Metes: {1} Only includes those receivables related to goada and services rendered (excluding short term loans given). :
{2) Only includes those payables related to goodsand services rendered (exchiding ahort term loans). Confidential / Draft
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b) Summary financiais for Scenario 1

. Confidential / Draft
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EFT financial analyses 2014.08.12.
Summary income statement{") — Scenario 1 58. oldal

HUFm Actusl Projectad
FYE Dec 2010 2011 | 201 2013E 2014E 201EE 2016E 2017E 2018E 2018E 2020E
Income Statemant e - e m e e
Net domastic selea 830,128  804,038°CH T7Be.ma2 | 1042040 1122198 806,169 035,893 177,066 174846 176218 178438 |
Net sxport aalse 49,682 sgaze || sva4ms_ e S e 2 S, -
Income from pasa-through expenses - -Gy A2 | _b2328 83 G0808  _  @oge2 | o716 | 27,868 27,697 _ _ 8308
Revanues "~ e8I 7oa.8e4 || _ssam_ 1 loi.ﬁua 1,181,610 £38, 781 288, 176 204,371 202,813 208,213 204,41
___ Onhar incoma _25801 _ _ 37,870 2,90 - - - - -
Ravanuas 708, 771 831,834 848,080 1, 104‘33 1,181,610 898,751 288,176 204,371 202,813 203,213 204,841
% growth (128%) 17.9% 1.7% 30.8% 20% 27.5%) (o8, 3%) (23.2%) n9%) au% or%
Expensaa
Cost of goods sald (e34,688)  (888,087) {888,427)  (1,312,682) (1,477,238}  (1,148,885) (232 516} (173,584} (171,615 (171,731} {172,880)
Material costs 0y (0 a4 e ey ___09 e ____m__ . an a8 _
Contmeted senices __BoFE | mass LX) @arin)  @04ad_ T eded) @eav T gefed T Grodn T GFAoe)
Cther pendcan s77) {892 {1,1e5) {1,268) {014) {281) {216) 214 {214) {218)
Inlmediated soniges @m 558 (E98) - 0 @) @13 fies) __ (a4) (143 {144) (45
_Matorial axpenses _ ©80,307) (770263 | (s40763) (1376761 _ (1548,000) (1,210840) _ (%2409  (2003%)  (1B851)  (199,962) _ (200,687)
Groga profit 17,484 81,571 {24,604) (a71,109) {258,653) {944,070} aom 4,002 a0 a.901 ae73
14086) (490} {4a8) {851} {702} {511} 157} {120 {119) f120) {121)
{134} o3 (108} {137} [148) (107} {29) (25) {25 {25 {25)
______ ‘_'511.. .
m 3,017 {77,764 (27,768 (ae1,e1€} {347,009 1,048 2,328 2,906 2,997 2,312
1.4%) 4.0% 8.2%) 98 1%) 30.4%) (40.1%) a.7% 1.1% 1.1% L1% 1.1%
i 17 {138) 162) {129 {127} 127 [ (127) {127 (127} (27
EBIT {8,840) 39,881 {77,9186) {270, 845) {281,846) {348,060 1,822 2,02 2,168 2,170 2,186
% margh f1.4%) 40% {2.2%) 125.1%) f0.4%) 40.2%) 0.7% 11% 1.1% 11% 11%
o Historic income from pass-through expenses was included in revenues. Sales @ Other income represanis I/K funds compensation, which s assumed to be nil.
increased in 2011 as a result of a better price envircnment and higher exports post 2012

Contracted services include, amongst othars, storage and transmission
expenses. Storage and transmission expenses {and pass-through revenues

o The decrease in sales in the period of 2016-2020 is associated to the assumed

in vol i.e. ing T lated
S:Izrr:aa:a in volumes sold fLe. no export salee) and decraasing TOP ra associated) are projected to be linked to volumes stored and sold, respectively
@ Incoma from pass-through items represents compensaticn for energy tax as well @ Cther expenses include, amongst other, energy tax, crisis tax and build-up of
as storage and transmission expenses. No breakdown available for historic provision
financials

Source: Saller, KPM G, Company information, C8 analysis.
Note:  Basad on Hungarian Accounting Standards. i :
(1) lreludes TOP/meke-up volumss imparct, For further information about TOP/make-up volumes impact analysis and acanarios please Confidential / Draft

CREDIT SUISSE rof 0 pagi 2425, 57
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HUFm Aetual Projected
FYE Deo 2090 2011 2012E 2019E 20145 2018E 2016E 2017E 20186 2018E 20206
imteltsctual praducts 162 106 128 196 195 186 185 106 185 186 1£8
Okther aquipment 104 77 77 77 77 77 77 77 77 77 77
Consfruction in progress 42 - - - - - - - - - -
Long-term participation in effl,undartaking 120 120 120 - - - - - - - -
Other long-term loana 8,746 763 - - - - - - - - -
Total non-current assots 4,173 1,146 2 272 272 272 272 272 272 272 272
Invemtory (goods} 141,003 73,670 78,59 73,578 73,579 73,5670 18,176 18,178 18,178 18,170 10,178
Adwanoes on invemrtaries - - - - - - - - - - -
Trada receivablea 98,025 70,429 20,8607 15,487 16,203 15,306 16,404
Recoimblos fum affliated underakings ~ zseosd(y .26 | 2081 a6g@ W10 2928 TEBT T T Tos® | &d4E1 6,800 6,646
Other receivables fa003~ ~ _ 1GE0a | 11,37 3328 2494 & 2486 2408 2484
Positive val, diff of F¥ valuationg - - - - - - -
Cash 86,783 05328 4,340 22,217 21,703 24,762 20,902
Total current assete 311,310 248,408 65,968 66,662 66,187 67,733 70,612
.'ﬁ;mm' onts i o i el "4e605 | 4989 49008 - T == ST T T Tt - T -TTT T = 1
“{otel aeasts ' FiT,688 46,880 - 8023 00164 oA . 68008 70,7684
__Shamcapital 2.016 3,015 3016 3,016 3,015 3,016 2,015
i Captalresere : T T T 9@R27 ~  ige0ade | J0eeded | doeegdE 1.0055% - 1069386 108mam |
Retained saminga / foss) I Y (o5, 22ef ~ Th,305,36%) _ {100,299 ~ 1,005 06d) — {0l B 10682l ~ T, 060,56
Srareholdars’ equity - - - - 2,133 4,302 0,714 0,229 11,767
Provisiane for expected tizhilitios 2,133 2133 2,133 2,133 2,133 2,13 2,133
£ Proalin o sipecied dapanags T Exubulainle impitnite ity St il Al Zo-mt by
~ Proviaions for exprected (labiliaa™ "~~~ ' @ T T eEs T T T 21T T T Taams T el T T T ad@a ™ " " T g1z 0 2188
Trada payablos ) _eoa _40767__ _ 7248 7,085 _ _ B8O 0,891 7,088
Shest-term Eabilities to affliated undertakings 200,860 173,338 e, 190 25676 26918 20,084
| Rewtingdeltfecltty T T P @ o [ mem a0 T a7e0 ___27d T arm e T - - -
Giher ahart-term Cabilitien 4625 4,62 4 B2d 4626 525 4,628 4,525
_ Nepative valuation difference of fair valuations _ 18,208 10,209 10,209 10208 10,209 18,208 18,208
Short-term Gabilities i@aaRy 131,860 231,208 277,013 206,438 245,547 61,088 " 50,708 B6,567 68,043 50,063
Prepald income 28 - - - - - - - - - -
Accrued expaitses 410 178 - - - - - - - - -
Daferrad income 6,721 - - - - - - - - - -
Accruals 6,428 170 - - - - - — - — -
Total Gabiltles end equity 264,307 244,538 233,338 260,048 311,868 246,660 0,231 66,1684 66,438 66,008 70,764

o
2]

"™ TOP related itemz

L

Related to intra-companies activities!?

Prepayments refer io 2009 and 2011 TOP/make-up volumes. Assumed to decline to 0 in
2014 when 2000 and 2011 make-up volumes are taken and sold

Provigions mainly refers to expected loss on TOP contracts. Assumed to decrease
whan EFT incurs losses
Revolving debt and capital increases driven by TOP-rolated losges (assumed capital
increases to avoid negative shareholder's equity balance)

Source: Saller, KPMG, Compeny informetion, CS analyaa.

Note:  Based on H ian Acpourfting Standarda. . .
{n Inc;:ml;ng;mn;keup"m:gms :n;m. For turther information about TOP/maks-up volumes impect analysis and Confidential / Draft
CREDIT SU'SSE acenarias Plaase refer to page 24-26, e

[2) Plaasa refar o warking capital analysea for furthar infomuti
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HUFm Actual Frnjacted
FYE Dec 2010 _oom 2012E 20136 2014E 2016E _2016E 2017E 2018E 201SE 2020E
Net income {8,538) ] (78,833} {276,316) (361,368} (347,128} 2,133 2,180 2,52 2,516 2,600
Depreciation n.a. n.a. 162 127 127 127 127 127 127 127 127
Changa in Inwaritory (goods) na, na. - - - - 64,402 - - - -
Change In adwances on invemorisa na. na. - - - - - - - - -
Chazige In trads receiveblag n.a. n.a. 478 (22,176) {8,878} 27,803 48,816 6,140 104 (24) {p8)
Changa in recaivablae fom affiliated undertakinge n.a. n.a. 10,224 18,296 (2.781} 10,307 16.210 1.877 5f [19} {48)
Changa in othar moeiabios ne n.a. 77 (a,678) {1,12q) 4,461 8034 B: a0 ) (18}
Change in posithe wiluation o, of fair v valuations na. n.a. 138 - - - - - - - -
Trade payables aa. na. 8,073 17,244 8,701 {12,304) {38, 608) {184) i84) " 45
Changa in ghort term liab. from aff, undortakings 4. na. 0,188 04,208 24,841 {48,644) (186,074] 7,827 {213) 40 108
Cther na, n.a. - 120 - - - - - - -
Chatgs in prepayments n.a. n.a. - - 48,605 - - - - - -
Cash Flow from Cosrations {6,470) 82,208 {64,984) {2%0,448) {201,007} {367,468) {00,880} 18,006 2,383 2,848 2,747
Increase in intellectual products {13} {33} - - - - - - - - -
Changa in work in propreas {42} 42 - - - - - - - - -
Purct of non | n.a. na. {162] (127) {127] [127) n27 {127} {127} {127) {127
Cash Flow from Investing Activitios {143} {86) {162) {127) {127} {127 {129 127) 127) {127 127
Prenésiane Tor eapected Gabiltine nA n.a. - - - - - - - - -
Provigion for & pectad mpwness na na. (31,606} - - - - - - - -
Short-tarm Babilftias to affflatad undertakings ® g n.s. 12,670} - - - - - - - -
Repayment of interest free [oan na na. 763 - - - - - - - -
Other short-tenn fiabilites n.a. na. - - - - - - - - -
Megatiw valuation diffsrencos of fair valuationa A, n.a. - - - - - - - - -
Prapaid inccme na. n.s, - - - - - - - - -
Capital increase na. n.a. 60,870 278,39 361,380 347,126 - - - - -
Dividend paid XN n.a. - - - - - - - - -
Accrued eapensas [ ¥ n.a. {178} - - - - - - - -
Pefecred Income na n.a. - - - - - - - - -
Cash Flow from Financing Activities 2,308 {82, 000) 17,4711 am,a1e 361,20 347,128 - - - - -
Changes in cash and equivalents before rewlver 8,696 (477 {37,175) 47,744 70,262 {20,487} {8, 9e7) 17,878 2,200 2,519 2,020
Revabing faeikty dewchw / frepayment) 37,8682 (4,1832) - - - - {2,720 - -
Changes In Cash and Equivabents 4,688 (477 477 12,811 70,282 {20,497 {80 887) 17,676 {464) 2,618 2,820
Cash opening balance % 2,720 2,242 2,720 16,631 86,782 66,328 4,0 22,217 21,763 24,282
Cash closing balance 2,720 2,243 2,720 16,691 85,783 86,320 4,340 2217 21,783 24,982 20,002
Source: Seller, KPMG, Company information, CS analysis.
Mote: Baaed on Hongarian Accounting Standards. .
(1} Historic cagh flow summen:; only show main aubtotals as their breakdown was not available. Confidential / Drat
CRED'T SU'SSE {2} Roforo 46 tho working capita) componant of abort form liobiities from effiated underiakings. 59

(3} Rafers to a shart term kan repaid in 2012,
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c) Summary financiais for Scenario 2

Confidential / Draft
CREDIT SUISSE 60
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HUFm Actual P d
[FYEDoc 2010 2011 | 2013E 2013E 2014E 2018E 2016E 2017E 201BE 2018E 2020E
Income Statement
Net domestic salaa 80,128  ao4pcn ¥ THei07a T T T 8049 T om.oed  62i,97a 998,185 178880 178,257 . 170,088 176,820
Not mxpart sales 48,882 ez | _ 488 - _=_ O R S, - ______:__‘__'__'_‘_—_J
income from passthrough axpensee . _ s _ - w0 s mide 803 A s 087 e oaan
Revenuea B7S,A1D 793,604 |1 733,068 201,744 581,132 71,648 285,802 208,081 204,814 206,678 204,640
Dther incom 2Ees _ _mem_] e T ) — = - - = - o
Raveruss 706,771 8a1, 834 736,278 801,744 01,122 071,548 488,802 208,081 204,814 205,675 204,640
% growth A20%) 7.0% (11.5%) 225% a8% (91.5%) 100.5%) {22 4%) {0.8%) aan (0.8%)
Expenses
Cast of goods sold (624,868)  (v@B,087) (726,266) 881,833  (1,057,720) {878,832) (22332,803) {178,383) {174,781} (178,545) {173,188)
Material coata i (12) 3 {14) 4 (_151_ ___by 08 EZ]_ (17 - _.(.15].
Contracted sanvicea e T e TE) | AR T 0SBt S0 T T a0l T T Pl T T pRART T T @Ak T T AT
Other senices (B54) (877 (778 (881) {1.024) (708) (280) 217 (218) @17 (218)
Intermediated setdces (B03). (868) @21) 837 (854) _478) {188) (148) {148} {148) (148)
... Matarial expanses {868,207)  (770,282) | @r7z,388) (10140068) __ (1.117.836) ~ (729.808)  (262.784) _ (203,308) _ {202,086) (903 048) (200,980)
Groga profit 17,484 51,8M (38,587) (112,902} (138,402) (58,208) 2,808 2,748 2718 2,790 2,000
Yages and aalarise (458) (20 (424 {831) {578) (258) (168) (12 {121) (121) (121)
Other parsonnal fype axpenees (134) {103) o1) 34k (21 [L:]] @y (28) (28) 28) (25)
Contitution o vegea s ealaies Qo __ed | g Ge __ qm g em____on ____ oo e o
Cther axperaea N R _1a7,807) ] @07y 14bl6 " " T 4iEm)  (poas) @12] (1&5 5 ag) _,_ﬁggg {1,480 |
EBITDA {6,629) 20,017 {35,808) {98,588) (Ta1,479) 81,87 1,668 2318
% margin {1.4%;) 40% (E.0%) {16.8%) f14.4%) (9.2% 7% r 2% r 1% 2 m 11%
___Dagreciation (7 pam | pen 22) (2 (127) (29 (127 (127} 27 {127)
EBIT (9,040) 22,881 (37,008 (68,083 {141,000) {02,004) 1,821 2,240 2,922 2,922 2,189
% margin {1.4%;] 40% 16.6%) {10.9%) {14.4%) {0.2%j or7% L1% 11% 1.1% 1.7%

0 Historic income from pass-lhrough expenses was included in revenues. Sales
increased in 2011 as a result of a betier prics environment and higher exporis

o The decreass in sales in the period of 2015-2020 is associated to the assumed
decrease in volumes sold {i.e. no export sales) and decreasing TOP related

volumes

€ Income from passthrough items represents compensation for energy tax as well
as storage and transmission expenses, No breakdown available for historic

financials

Other income 1epresente /K funds compensation, which ie assumed o be nil.
post 2012

Contracted sarvices include, amongst others, storage and transmission
expenses. Storage and transmission expenses (and pass-through revenues
associated) are projected to be linked to volumes stored and sold, respectively

Other expenses include, amongst othar, energy tax, crisis tax and build-up of
provision

CREDIT SUISSE

Source: Saller, KPM@, Company informaticn, CS analyaia.

Note:  Baeed on Hungerian Accounting Standarda. : :
{1) Includaa TOP/make-up volumes impact. For further informaticn about TOP/maike-up volumes impact analysie and scenarios plaase Confidentiat / Draft
rafer to page 24-26. 61
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Fm Actual Frojected
FYE Dac 2010 2011 0E 2013E_ M4E I016E PV1BE 2017E____ ODYBE 201BE 2020E
Intallactual products 182 195 195 186 166 196 186 196 196 185 196
Cther ecuipment 104 77 77 77 77 77 77 77 77 77 77
Congtructian in progrese 42 - -~ - - - - - - - -
Lang-tami participation in affl.undsrtaking 10 120 129 - - - - - - - -
Onher long-term loans 2,746 763 - = - - = - - - -
Totsl non-current asesta 4,173 1,146 a9z 272 1] a7z 272 272 272 272 272
tmantory {goada) 141,008 73,670 73,679 73,670 73,670 73,678 19,176 18,178 18,176 19,176 18,178
Adwanegs on inventorias - - - - - - - - - - -
Trad recenabies - D866 __ 74292 606 64272 o08m@ 16714 16672 16842 16428
Racsivables from sffillated undenaidngs | 26  _28p42 338 482 | 8486 6520 6661 6688 _ __ B8E6 ;
Other receiablas 8,866 11,970 12,808 6,752 8,327 2,63¢ 2,511 2,824 2,488
Paaitive val. oiff of FY valuationa - - - - - - - - -
Cash 2,720 2,720 _ 82487 5163 2,746 21,810 21,431 24,036 26495
Tatal current aseets 169,208 181,339 920,847 183,248 88,277 65,826 69,241 07,694 70,074
\ Prepmyments Tt T " %ete T~ 45608 SZTmmmomm oTommEEm T - =" - T -3
“fotddwgmeta T ! T 2&&E ™~ 26,510 ﬁﬁﬁo—_"ﬁﬁiﬁ'"Wﬂ“""ﬁﬁ?"""i‘a.‘afﬁ“'““ﬁ ST U048
Shepempml 3,016 3,016 8,016 3,016 3,016 3.015 3,016 2016 2,016
:T_C}yi;‘l-;n-o;;a ____ i 71349"“'1_?2_731""31'5’4735_““"'""'57}'6'55' """""" Frfge ~ T BREES T T Taivess |
_Retined eamings 7 feaei - Mgﬂ T N7y _@ “ig4any T T REOER ~ ~ (deal ~ ~ m‘.___*; == BFadod)” " TFTENT " " [0l
Sharsholdars' aquity (o o 1,488 8,726 8,108 878 11,908
Frvdgians for axpeoted liabfitian zm 2,133 2,122 2,123 2,123 2,122 2,133
I”” Provigion for expectad axpenssg o L R S oemmm— - T 3
"“Provialons Tor expected RebiRige™ """ """ * i '"ﬁﬁf"“""ﬁﬁ' ""Elﬁ“ ""E.Tﬁ"'” r Rt - AR T T TIEST T T TRy T
Twde payablea _ oy 20,148 _ 43047 27,827 Rl 9w 7,112 AL
Shot-tarm labilities to affliatad undartakings T Tioea2a” T 4B 18 1ERge6 102421 18,006 26,30¢ 26,480 0,1
i Rewdiving dait tacility i i 5,466 31,081 2,720 7,608 - - -
="~ Uthar ohor-ferm liebiiie™ ™~~~ """ ) . v I Y ) St A v A - S il A Y S ¥
__Neqative watustion diffarenca of fair watvations 10,209 18,208 19,208 19,200 18,208 15,200 16,209 12,200 18,200
Shart-term Ogblfitios 168, 18g 228,077 238,068 101,388 82,020 60,238 67,214 97,304 66,908
Prepaid income - - - - - - - - -
Accrued mxpenses - - - - - - - - -
Dsfarred income - - - - - - - - -
Accruals - — - — - - - — -
Total Lebifitian and equity 216,282 241,210 221,219 183,621 80,849 83,087 86,612 53,296 70,348
o Related to infra-companias activitios® e Provisions mainly refers to expected loss on TOP contracts. Assumed to decrease
e Prepayments refar to 2009 and 2011 TOP/make-up volumes. Assumed to decling to 0 in when EFT incura !“953_ ] )
2014 when 200¢ and 2011 makg-up volumes are teken and sold e Revolving debt and capital increases driven by TOP-related losses {assumed capital
i1 TOP related items increases to avoid negative sharsholder's eguity balanca)

Lot

Source: Seller, KPMG, Company information, C8 analysis.

Note:  Based on Hiingarian Accounting Standarda. :
{1) Includes TOP/make-up volumes impact, Far further information about TOP/make-up volumes impact analysia and Confidential / Draft

C RE D I T S U I S S E 2P h;aswgmn?% i:alyses for further infarmation, 62
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HUFm Actual Projected
FYE Quc 2019 2011 2012E 2013E I014E 2016E 2016E 2017E 2018E 2018 2020E
Net income {8,533) (608) {38,880 {101,239) {142,851) {02,123) 1,490 9,908 2441 2,673 9,567
Depreciation na na. 162 127 127 127 127 127 127 127 127
Chanpe in Invertory (goods} na n.a. - - - - 54,403 - - - -
Change in advences on i i n.a na - - - - - - - - -
Change in trade nakl na. na B, A404 [14,337) [8.318) 20,285 33,840 4,019 142 {7q) 213
Change in recoivabiaa trem effiated undartakings ‘9 na na 13,742 {5,289) (2,538) 0,889 12,887 1,905 40 {a7) a3
Changa In oihar racehablas e na 153 {2,312) (1,018 4,738 5,425 783 23 1113 34
Change in positive valustion oiff. of fair v. valuations na na 138 - - - - - - - -
Trade payables ) ne na 1,514 9,828 . 3802 {16,420) (20,387) {83) {8E) a2 a7
Changa in ahart term lab, from aff. undertakings na n.e (18,12Q) 34,804 14 487 (67, 104) (84,116) 8,302 {244 11Q (36q)
Cubwr na ne - 120 - - - - - - -
Changa in pmpaymanta aa ne - - 48,805 - - - - - -
Cash Flow from Operstions (8,470) 62,208 {30,483) (77,801) {84,427) (84,178} 3,688 18,191 2,487 2,732 2,817
increasa in intellactual products {13 {33) - - - - - - - - -
Charige in work in progreas “a) 42 - - - - - - - - -
Purchsas of nan cumrant sgaets na n.a {162) {127) {127) {127) {127) {12n {127 {127) 127
Cash Flow from Investing Actidtias (143 {86) {152 {127) {127) e {127) {127 {127) {127} {127
Provisions for sapactad liabditise na na - - - - - - - _ _
Provialon for aypactad mpanaga na na {12,408) 18, Co8) - - - - - - -
Short-tenn llakifitiss ta aftifiatad undesiakinga™ e na {12,670) - - - - - - - -
Repayment of interast frea loan na ne 753 - - - - - - - -
Cther ahort-fonn Gabifites na na - - - - - - - - -
Nopgative valuation difference of fair valustiona na, na - - - - - - - - -
Propaid incoma n.s. na. - - - - - - - - -
Capital incresas na na. 20,027 101,232 142,851 82,123 - - - - -
Dhvidend paid Y na - - - - - - - - -
Accrued expenaes na na, {170) - - - - - - - -
Deferred income na na - - - - - - - - -
Caah Flow from Finanding Activitles 1,308 {82,600) {4,374) 82,133 149,851 02,13 - - - - -
Changsa in cash and etpivalants before revohver 2,685 477) {36,008) 4,405 58,087 {32, 180) 3,49 18,084 2,34 2,605 2,380
Rewnlvin g facility drawdown / {repsyment) 35,488 (4,408) (28,361) 4,888 {4,886) - (2,720) - -
Changaa in Caah and Epivalenta 3,885 (477 477 («] 8,737 {27,284) {1,417) 18,084 {380} 28068 2,380
Caah opening balance 26 2,720 2,43 2,720 2,720 32457 5,163 3,740 21,810 21,431 4,030
Cagh cloeing balance 2,720 2,243 272 2,720 32457 4,183 3748 21,810 21,431 24,038 90,495

Source: Seller, KPMG, Company information, CS analysis.

Not¢:  Based on Hunganan Accounting Standards. [
{1) Hiatoric cash flow atatements only ahow main aubtotals aa their hreakdown was not availsble, Confidential / Draft
C REDIT SU ISSE {2) Refets 1o the working capital component of ahort term lisbilitios fram affilited undartakings. 63

(3) Refers to a short term loan ropaid in 2012,

vy lsvoelal<ely
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d) Detailed DCF analysis outputs
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Remuowal of TOP related cash fows to astimato value
of FFT faxcl. TOF/make-up volumasj®
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EFT financial analyses 2014.08.12.

DCF output — Scenario 1 (recurring underlying business)

66. oldal

{HUF in millans) Actunl Projacted -
FYE Doz 201 1A 2012E 2013E 201 4E 2018E 2018E 2017E 2018E 2018E 2020E 2021E 2022E 2023F 2024F 2028E
Oporating EBITDA . - (60,768) (381,818) ([347,029) 1,840 2,320 2,206 22687 2,812 2310 2,303 2,178 2,171 2,183
Depreglation . Q=) (127 (127 (127) 127 (127 (127 (127 (121 {127) [e? {127) {127]
Unlavared taxahls BRIT - {60,780) (301,848) (348,000) 1822 2,202 2,108 2,170 2,788 2,183 2,176 2,081 2,044 2,088
Untaversd inocma tax . 0 o o v 0 o o » o o v o o
NOPAT (ea79a) _ (361848) _ _(348,084) 1,822 2,202 4,188 2,176 2,788 2,183 2,178 2,081 32,044 2,008
g 2. L ORI (I it b S o g I s B LS o RO Sy S| (o M L L AR £y SN - R e R s
(1, ‘o ToP frendhgess e oo oo R pEaan | BARY O Ay e ] o____% _o a
Add beelt; Tax depraziation - a2 127 127 127 127 127 127 127 127 127 127 127 127
Change In ventary {geodn) . 4,418 o [ 04,403 o [ [ [ [ [ Q [ [
Charige n tracia recolvoclss - {59,114) {6,070) 27803 28016 6,140 184 (24) (98) 78) {8 Fat] a8 a0
Changa in positva vekuation diff. of fair valuations . o [ [ [ [ [ [ [ [ [ o [
Change in rensvablss from affi, undartakings - [ 2,701} 10,307 18,210 1,077 8 (1 (ag) {128} (12 <]] 280 1 1
Changa h other recolvatios - [8,805) {1,126) 4,481 8,034 829 20 (4 {18) k] {1) 110 8 8
Change i prepaymanta - o 49,806 [ [ [ [ [ [ [ o [ [ [
Changa In provisens - -] -] a -] a a -] -] a -] a a
Changa In trade payalUos . 174,089 @ 8,701 (13384) {9,608) {18 1 L] a3 aa 2 a%8) (4] {10)
Change h Short-term beidfties to affikted underakings - o 24,841 (49,844 (186,074) 7827 {312) 188 132 | 1217 {68) {8)
Change in regativa valuation diff. of fair val - [ [ [ v [ [ o [ [ o [ [
Charge in Qthar short-torm Eabiltao - (8,328) o o o o o o o b o D o
€ hargs in Beonmt (183) [ [ [ [ [ [ [ [ [ D [
Cash atfect fron changs in knlaros aheet positians - 103,809 70,282 (20467) (83,1201 10,688 {129)
Capsy - 82 {127) (127) {127 {127 127)
’___m’_m_ﬂ_ﬂ_ﬂ_ﬂ;u N, R, N PR P ey pey gt SN e s N _N_N_N _N_E_N_ N _E E_N_WV_& W W N _ N N N_§N_§_}&§
“1A1d book; TeP cash fow impmct (T wsosnendfn.com) __ _ | _ __ _ _ 02001 _zobee etz __ o ___ 0 ___o_ ___o S TR
Unlavared free casffaw 88803 (89,708) {a7,014) (01,207) 17,890 2,042
Discauntad frae caahflow 082,648 (@1364) {70,800) (41 430]_ 10,720
Presant value of cashfiowa (87,120) 107.4% EV/EBITDA
Termina! valus kasad an parpetulty growth 19,443 2013E 2013E
Proszent valua of terminal value (2028 4,498 (7.15) am, 0,81
E¥ bagad on perpatulty growh MHUF (02,863) E¥/ERITDA
E¥ baeod on perpatulty growih €m (224) Y B.Ox
WACC
{HUFm) 10.79% 11.79% 12.70% 13.79% 14.78 % (HUFm) 10.79% 11.79% 12.70% 13.70% 14.70%
11% (88,017) (84,488) (B3,109) (01,084) (59,907) 10% (70,300) (78,768) (73,386} (70,807) (88,300)
E 1.8% (86,267} (84,200) ©9,0880) < 1.6% (71,680) | (@8040) {84 084)
E 2% | (9s888) | (58,739) E 20% | {84,888 | : ) 4 (89,739)
E 28% (04,404) (83,800) {59,800) 2.5% {59,152) {55,414}
o B L
= 21% (83,094) (83,217) (B2,178) (80,803)  (69,449) 3.0% {61,448) (52,067) 68893 53,828 82013
Source: GS analysis.
Noto: ‘Baaad on Hungarian Accounting Siandards. .
HUF82.6bn ol mfsrence working capital assumed as of September 2013 . Shown cash flowa are post the valuation date. Terminal Confidential / Draft
CRE D lT S u l S S E valua bassd on normalised cash flow and does not taks o account poaitive cash flow impact from change inbalance eheet poaitions
in the terminal value year. {1} Tax on EBIT raflects the execution of loss carried forward asssth when EFT prasents positive EBT results. 66

{2} For furihar information about TOP/make-up volumes impaci analysis and acenarioa please refer to page 24-26, (3) In 2013E, alao
irciudea eesh flow related to change in short-term kakifities to affitated undartakings,
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Ramoval of TOF related cash flows Ip sstimaty value
of EFT (excl. FOF/make-up volumss)®
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EFT financial analyses 2014.08.12.
DCF output — Scenario 2 (recurring underlying business) 67. oldal

HUF In mons; Actual . Prajected
FYE Doc 20114 2014E 2013E 2014€ 2018 2018E 2017E 20185 2018E 2020E 2021E 2022E 2023E 2024F 2028E
Operating EBITDA - - (24042) (141,473)  ([@1077) 1,080 2,878 2,849 2,089 2316 2810 2,003 2,178 2171 2,103
Dapracistion - 132) 127 {127) (129) na2g {127) (127) (127) {127) {127 {127) {127 {127]
tnlevared taxab!s ERIT - {24,074 (141800) {82,004) 1,631 2,648 2622 2,082 2,188 2,163 2,178 2081 2044 2030
Unlovsred income tae {7 - 0 0 o 0 o 0 0 0 0 0 o 0 0
NOPAT _ o e o= P P, L. 28073 tiaeoo (62004 | es1 | 2240 2222 2632 2069 2063 2179 BOS1 26 _ _28%
L Leen Tof fandrngonat ol oo em A | _GBa20) 22030  (3874) (R990) 20804 0 ___ b _ LI N .
t Ak ieck: Tax depreciativy - ar 127 127 127 127 127 127 127 127 127 127 127 127
! Change In Invantary (gacts) . 4418 0 0 84403 0 0 0 0 o 0 [\ 0 0
: Change i trade recolvables - {38,802) {8,010) 20,260 23,640 4019 142 7o) 213 (@3) 8) 718 ae LT
1 Changa In positive veluatien dff. of felr vajustk - 0 0 0 0 0 0 [ 0 0 0 0 [ ]
1 Change in recsivables from «ffl ungdertakings - 0 {2,020) 9,804 12,087 1005 40 37 a3 {116) {83) 280 1 1
! Charige n other recohvatlas - (7,092) {1 010) 4,238 5,425 793 22 (i3] as @ n 118 8 8
" Changa in prapeyments . 0 45,808 0 0 D 0 0 0 0 0 0 0 0
1 Ghanga in previebns - (4/014] o 0 0 0 0 0 0 0 ] ] ] ]
1 Changs in trade payeblos - 107092 3go2 {18420)  {20,387) 83) (ea) a2 (1] 24 2 (224) {18) {18)
: Change in Short-term Eabites to effiEated undertakings - '] 14,487 ©7,104) {04,118 8,302 {240) 18 (380) a9 ] {1317 {68} {oa)
' Charge i negative vakuation dif, of fulr valustiona - 0 0 0 [\ [/ 0 0 0 0 0 [ 0 [
1 Charga in Dther short-tarm loliiee - (8,32€) 0 0 0 [\ [ 0 [\ 0 0 0 0 0
: Change In aamwis . {163 0 0 0 0 0 0 0 0 0 0 0 0
1 Caph wffuct fram changa in halenoy dwwt positions - 7,921 88,007 {32,160} 16,638 a2 ney (0e) {4 (2a1)
: Capax P N P 32) (12:3) {125 R 112?) (e (123)_ _ _{1_2?_) (127)
VA ook Top cos fowingact (o bemmendfoot) | ___ _ __ a1046 08183 _ _@noa _ 10626 00047 21703 a3 0 0 ___ O ___8_ ___
Unlevered fraa cashflow 53,854 4218 {1347) 2011 2117 2,129
Dlesounted {free oashilow 62,042 3020
Prasant value of oashilows 44,137 BO.A% EV/EMTDA
Tarminz] valua based on perpatully growth 19443 2012E 2013E
Prosant value of terminal valus (2p28) 4,448 2.2% nm. nm.
EV bamid on parpetuity growth MHUF 40,082 __EW/EBITDA |
EV basad on parpatuity growth an 174 L 80
WACC
{HUFm) 10.79%  11.79% 12,780%  13.79%  14.76% {HUFm) 10,70%  11.76% 12,76%  13.76% 14.76%
1.1% aoeail 49,343 48 182 47,168 448,402 1.0% 42 088 41 7a1 41,411 41,287
E 18% a1,172 49,810 47 382 48 821 - 1.6% 48 816 43 9689
g 2.1% g1,e74 {66,730) 3 2.0% B1874 ¢ 40,650
E 28% (84,404) {63,9€0) “{82:442) | (@1,092) (9€,800) 23% 86,333 53966 49,331
- ATeRRE]
= 3.1% {e3Bea) {83217) {62,176) {(€0,693) (56,446 3.0% g1,092 @e027 55593 53628 52,013
Source: £S5 analyais.
Note: Based on Hurgarian Accounting Standards. '
HUFe2.8bn of reference working copite! asaumed as of September 2013, Shown cash flvws are poet the valuation date. Tarminal Confidential / Draft
CRE D IT S ul SS E value basad on normalised cash flow and doas not take into secount positive cash flow impact from changa in balanca sheet positions 66
in the tarminal value yaar. (1) Tax an EBIT reflacta the exgoution of loss camied forward assets when EFT presents positive EBT results.

{2) For further infoimation about TOP/make-up volumaes impact analysis and scenarios please refer to page 24-26. (3) In 2013E, also
includes cash flow related to changa in short-term liabilities 1o affiliated undertakings.
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5. WACCanalyses
a) General approach and key parameters

Confidential / Draft
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WACC analyses 2014.08.12.

Introduction and approach 69. oldal

2 WACC - The rate used to discount the target's projected FCF and terminal value to the present
— ltis designed to fairly reflect the target's business and financial risks
@ WACC = Re*[E/(E+D)] + Rd*(1-ic)*[D/(E+D)]

Variable Nama Definition How to determine

. The required annual rate of retum that a company's equity . -
Cost of equity in 15 sapect fo recaive (incliding dividends) Capital Asset Pricing Modsl {CAPM, defined below)

Reflects the company's credit profile at target capital stucture Blanded yield on outstanding debt inatruments including private and

Cost of dabt based on, among others, outiook, ratings, &nd cyclicality public debt

Measured by market capitalisation for public companies, and paid-in

Equity Shareholders' claim to the cash flows of the business capital phia retained earmings for privats comparies

Total financial liabilities of the compary, including all long-term Company reported financial statements provide face value and

Debt and short-term public and private interest bearing liabilities carrying value of relevant financial instruments

Corporate tax rate set by goveming body, inciuding fedemf and Corporate iax rates are pubficatly avai'abie and are pubfished annualiy

Taxrate local, among others along with appropriate caveat infor mation

2 CAPM - based on premise that equity investors need to be compensated for assumption of systematic risk
— Compensation in the form of risk premium or the amount of market return in excess of a stated risk free rate
@ CAPM: Re = Rf+Be*(Rm-Rf)

Variable Name Definition How to determine

Risk free rate The expected reta of return obtained by investing in a "riakleas” Detarmined by using the yield on a specific government issued dabt

security, such as government issuad debt security such as a 10-year note or bond
Beta (aquity) Measure of the covariance between the rate of retum on a Availabla via public sources {a.g. Bloomberg), possible to calculate
quity company's stock and the overall market return for private companies besad on comparable public companies

Markat risk premium The spread of the expected market return over the risk free rate Annual return of a broad market index minus the relevant risk free rate

Sourca: Rgsanbaum and Pearl, Invesynant Ba

Confidentjal / Draft
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WACC analyses 2014.08.12.

Determination of equity risk premium and risk free rate 70. oldal

Hungarian risk premium {%)

C Segur 11 October 2012 6.5%
e . 8 September 2012 5.2%
{17 August 2012 6.0%
) 4.7%
6.5%
3 5.5%
|8 May 2012 5.5%
6.7%
Hungarian government bond yield {%)
iné i 31 October 2012 6.8%
31 October 2012 7.0%
6.9%
Source: Equity research, public |nformatmn Blsomberg, as of 31 October 2012,
' Confidential / Draft
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WACC analyses

Long-term yield development

10-year Hungarian interest rate swap

atlatszo.hu

2014.08.12,
71. oldal

10-year Hungarian Government bond yield

10.00%
9.00%
8.00%
7.00%

! 8.3%
8.00%

5.00%

4.00%
P S PP N
S

Source: Bloomberg.
Note: 10 year annual Hungarian Swap.

15.00%
14.00%
13.00%
1200%
11.00%
10.00%

8.00%

B.00%

7.00% d 6.8%

R OO @\"“\ N NV SV

OO SOLF NOLI N DL N

Source: Bioomberg.
Note: 10 year Ganeric Hungarian govemment borad yield

CREDIT SUISSE
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WACC analyses 2014.08.12.
Calculating cost of debt 72. oldal
Company Explanation / source Cost of debt

HAS 2011 68.6%

@ Interest expense = HUF8,365m
& Average total debt = HUF126,836m {average 2010/ 2011)
& Howsever, not reflection of long-term cost of debt

@ Interest expense / Average total debt

year end 2011 total debt figures)

& Average total debt = HUF132,318m {average of year end 2010 and

Company guidance 6.0%
Not a reflection of long-term cost of debt
1 Annual report 2011 8.0%
@ Interest and Interest-type expenses payable = HUF10,638m & Interest and interest-type expenses payable /
Average total debt

Source: Comparty inforrmation, Bloomberg, as of 31 October 2012

CREDIT SUISSE
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b) EFS WACC parameters

A Confidential / Draft
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EFS WACC parameters 2014.08.12.

Calculation of beta — company profiles

74. oldal

Sales
Company (€} Sales breakdown Deacription |

= US basad owner end oparalor of natural gas siorage assets

= Ownp or comractaapproximalely 221.8bef of 1otel gaa storage capacity, peak injaction/ withdrawal capacity of
4.0bci/ day and 3.4hcf/ day reapectivaly

n ¢ 43% of sales: longtem firm contracts, c. 1¢ % short term, c. 47% non-cantract

b_Rates are regulaied by FERC®

= US based company engaged in tho business of acquiaition, developmant, opaiation and commescial management
of natural gea etotage faciitiea. Working gaa storage capacity of B8bef

& Rales ame regulatad by FERCI?

202

60

®

France-based dactricity and natural gas supplier company
@ Activities include production, distribution of alactricity and natural gas. Focuzes on 8 geographies: Enargy Ftanca,
Energy Europae, Rest of Europe, North and Latin America, Middle East, Asia-Africa

20,673

= Spain-based company involved in the anergy sector. Aclivitiea include the sate and dimribution of natural gaa

@ Additionally, engagad in the generation and distribution of alectricity

@ Through Segane, holds interests in Matiagaz 8A and EMPL, companias which operaie and maintain the Moroccan
gaction of the Maghreb-Furope gaa pipefine

21,078

& CEZ iyeangagaed in the production of alantrindy
- Cora busineseas: power generdtion, diatribution end sale of heat
— Sourcas: nuclear, coal, hydro, actar
- 42.6TWh sales of clactricily to and customers

4,447

Power producthn
& tmding 36%

Poland-based company primarily engaged in the production and cistribution of elactricity
Aleo provides enargy from raneweble sources

Toial ganeration capacity of 3,139MW

Distributes anergy to c. 20% of Paland

2,173
Geremtion 31 %

BB E A

g
i
£

Poland-based compary invalvad in production, sale and distribution of electricity
Five busmasa fines: Convertional Powar Ganeration, Wholasale, Distribution, Retail and Renewable Powser
Ganaation

B,300

Distribuion 12% e Polandbased company oparating in the &il and natural gas market
Py, u Cora activities includa E&P of natural gas and crude ol ae well as import, etorage, trade and dietribution of gas and
licquid fuets
a 2011 sales of natural gas: 14.4bcm

85,161 E&P10%

8 Poland-based company angaged in the anergy sactor
@ Hokdings includes companies active in the field of anargy trade, production of energy from ranewshle sources, as

Distiization 57% waell ag in coal axtraction

Source: Company annual reporte, FactSet as of 10 November 2012,
Mota: (1) Figures raar 1o the last fiscal year; converted to Euros using the exchange rate as of fiacal year end. .
{2) FERC ia the US Federal Energy Regulatory Commisaion. Confidential / Draft
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EFS WACC parameters 2014.08.12.

I 75. oldal
Calculation of beta
Levered beta'"
LCY- adj Beta Barra - Global Barra - Local Average beta Unlevered Beta
0.707 0.679 0.830 0.839 0.530
0.660 0.661 0.708 0.678 0.547
0.686 0.770 0.819 0.708 0.543
0.974 1.266 0.940 1.060 0.611
0.831 1.448 0.954 1.111 0.508
0.953 1.357 0.947 1.086 0.685
0.814 0.854 1.043 0.837 0.685
0.513 1,054 0.766 0.778 0.778
0.661 1.138 0.830 0.876 0.876
0.555 1.235 0.866 0.885 0.733
0.724 1311 0.889 0.8975 0.681
0.6563 1.138 0.879 0,880 0.763
0.764 1.088 0.882 0.911 0.627

Source: Company annual reports, Bloomberg, Barra, FactSet as of 31 October 2012,
Notes: LCY-Adjustad Bata is Bloomberg beta caleulated baged on S-yasr pariod, where available, weakly obagreations, local aurrancy, vs. Confidential / Draft
MSCI Europa index. Barra-kwcal/barra-giobai are farward kooking beta {predicted} based an forecasted covariance with local/global

CRE D IT S u I SS E {e%ul..averad beﬁzﬁr:fem::r;coet;quﬂy risk with consideration for capital structure, unievering allows comparigon independent of capital 74
structure.
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EFS WACC parameters 2014.08.12.

Calculation of target capital structure 76. oldal
Net debt'" Market cap® Net debt \ equity ratio
599 €48 92,4%

431 1,080 39.9%
€6.2%

45,334 41,115 1103%
16,941 11,978 141.4%
12€.8%

6,531 15,182 43.0%
{433) 1,642 0.0%
(1,024) 7814 0.0%
1444 5,830 25.6%
295 1,867 53.3%
24.4%

72.1%

Source: Company informaticn, FaciSet, KPMG.
Notes: {1) Net financial debt (including capital leasas) as of June 2012, .
{2) Market value as of 81 Qctober 2012. Confidential / Draft
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EFS WACC parameters

Implied WACC

atlatszo.hu

WACC breakdown Gommentary
Menket Risk Premium®™ |
6.7%
* ! A S
c Bata® & (2) Levered company beta reflects the correlation of ﬂle company s equity
Lavered :":;my T H performance with the broader equity market performance
— Beta is calculated based on an average of historical and forward-looking betas
_ of comparable companies including Niska Gas Storage, PAA Natural Gas
Campany Risk Premizm™ Storage, GDF Suez, Gas Natural, Cez, Enea, PGE PGNIG and Tauron
5.8% @ (3} Company risk pre mium reﬂeots the premlum A
. W'_ E/D+E)® - company over th risk free rate N A 4
13.4% 50% 5
R Froo Rata® (4) Risk free rate reflects the yieldona nsk~free mvestment in the country
6.9% ~ Average of current 10-year and 15-year HUF Government bond ylelds
@ (8) %ﬁ;ﬁ of equity theoretically reflects the refiim requi kil N
. v olders on their ca s : R 3
9.8% B (6) Cost of debt reﬂects an estlmatlon of the eﬂeotlve cost of ralsmg new debt for
the company
Cost of Debt*? — The cost of debt is calculated as the current Hungarian 10-year swap rate
7.8% (6 3%) + 150bps
x [ Net Cout of Deba™ | 60%
8.9% D/(D+E)

{1-Marginal Tax Rata)
81.0%

B (B) Target oaprtal structure taking into account oaprtal structures of oomparable
companies, existing leverage of EFS as well as observed capital structure in other
European storage transacticns. More conservative ratio assumed given specifics
of EFS’ business profile

CREDIT SUISSE

Confidential / Draft
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EFS WACC parameters 2014.08.12.

TER . 78. oldal
Sensitivity analysis
Unlevered Debt/ Relavered Cest of
beta  Debt/ Equity ™ (Equity+Debt)"” beta @  equity WACC
0.643 86.2% 39.0% 0.834 11.7% 0.0%
0.588 126.8% 55.7% 1.180 13.8% 10.0%
0.783 24.4% 19.8% 0.901 12.0% 9.2%
0.827 100.0% 80.0% 1.134 18.4% 9.0%

SBource: Company information, Binomberg, Barra, FactSset as of 31 October 2012,
Notes: (1) Asauming aversge for subset of pears. P
{2) Beta ra-levared uaing Hungarian carporate tax rate of 19% and eversge capital structure of cenﬂdmtlal / Draft

CREDIT SUISSE subset 77
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EFS WACC parameters 2014.08.12.
Other considerations — Regulatory WACC 79. oldal

Regulatory framework comments Regulatory WACC (2012)

i
J

@ Regulatory WACC is equal to weighted average return on RAB
@ Returns are based on a two-tier tariff system

~ USP (regulated customers): 4.5% return nominal (if inflation is
less than 5%)

~ Non-USP {non-regulated customer): 10.05% retum nominal
(if inflation is less than 5%)

~ If inflation above 5%, returns are equal to maximum return
(4.5% or 10.5%) + {inflation — 5%)

@ Share of USP market in EFS bookings is ¢. 56% in 2012E®@

& Weighted average inflation adjusted return {nominal WACC) is
7.94%

~ Does not take into account value and revenue from
transaction cushion gas

~ Value of 2.8bcm of transaction cushion gas is HUF297bn
based on 2012 compestitive price of HUF 105.6/m3

~ Revenue on transaction cushion gas is HUF9.25bn {not
adjusted for revenue shortfalls in previous years)

— Implied nominal return on transaction cushion gas is 3.1%

Source: H[Eg;g‘sm Energy Offics, Annual Report to European Gommission (August 2011}, MOL Annuel Report 2011, Seller
Notes: {1} Gonsumer Price Index forecast, IHS Globel Insight {Septe mber 9013). Confidential / Draft

CREDIT SUISSE ™ (2) Basec on KPMG: projectona. 78
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c) EFT WACC parameters
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EFT WACC parameters

Calculation of beta — company profiles

Salas

atlatszo.hu

2014.08.12,
81. oldal

- Description |

Company (€ém)®  Salas breakdown

Liquids processing  Processing margin
24395 . A

b Gharing &

@ US based midstreamn natural gas business

a Provide gas gathering, procesaing, transmission, distribution, supply and marketing, as well as crude
oil marketing

a Owns and operates 3,300 miles of pipelines, nine processing plants and three fractonalore

iasi
i @ Provides services for 3.2bcf of natural ges per day (6% of marketed US daily production)
@ Vietnam based integrated oil and gas company
# NA a Core busirwsses included upstrasm, import/ export, and distribution
ez US based global institutional alternative asset management firm
Asset managamant = One of the largest alternativa asset managers in the world, with c. USD31.8bn of assets under
and teding management (as of Novamber 2012}

& Publicly listed US based global inveatment management firm

Business is segmented into Atamative Aeset Management Traditional Asset Management and
Principal Investments

@ Oifers a range of alternativa investment strategies

F

@ Angle-Swiss multinational commodity irading and mining company

& Involved in the production, sourcing, procaseing, refining, transporting, storage, financing and supply
of metals and minerals, energy producis and agricultural products

= 2011 crude oil volume sold: 271.4bbla; ol products volume sold: B77.Ebbls

a Publicly listad UK based alternative inveatment management business
% Has exapertise in a wide range of liquid investment styles
@ c, USDS1.0bn of assets under management {as of September 2012)

Source: Company annual

CREDIT SUISSE

Teports, Bloomberg, FaciSst ae of 10 November 2012.
Notes: (1) Figures rafer fo the leat fiscal year, mda:lioEwusus’rgwewrmgamtentﬁapalywud.
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EFT WACC parameters 2014.08.12.

i 82. oldal
Calculation of beta
Levered beta'"
LCY- adj Beta Barra - Global Barra - Local Average beta Urnlevered Beta
1.81B 0.931 0.959 1.236 0.766
0.765 0800 0.914 0.626 0.507
1.262 0.8686 0.837 1.031 0.831
1.240 1.495 1.609 1.416 1.295
2132 1.454 1.495 1.694 1.887
1.1856 1.7156 1.6523 1.474 1.1656
1.1356 1.957 1.681 1.591 1.591
1423 1.666 1,662 1.643 1.4356
1.367 1.260 1.244 1.287 1.033

Source: Company annual reparts, Blcomberg, Barra, FaciSat ae of 21 Ociober 2012,
Note:  LCY-Adj Beta is Blcomberg bata celculeled based on 6-year petiod, where available, weekly observations, local currency, vs. MSCI Confidential / Draft
Eurcpe index. Barra-locel/barra-global are forward lnoking beta {predicted) based on forecasted covariance with local/global equity

market perf .
CRE D I T SU I SS E {n Le:oprzdobmnrzfem to equity risk with consideration for capitel structure, unlevering allows comperison independent of capita) 81
structure.
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Calculation of target capital structure 83. oldal
i € miions) Nat debt!” Market cap®® Net debt \ equity ratio
777 732 106.3%
7 e 84.0%
95.1%
169 1,084 16.4%
8 1,020 0.6%
11,164 32,015 34.9%
(204) 1,665 0.0%
12.7%
53.9%

Source; Compeny information, FactSet,

Notes: {1) Not financial debt leascs) as of June 2012, .
g mmrw;t-msmm as of June Confidential / Draft
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EFT WACC parameters 2014.08.12.
Implied WACC 84. oldal

WACC breakdown Commentary

Market Risk Premium®™
8.7%

— | (2) Levered company beta reflects the eorrelatlon of the eompany s equity
performance with the broader equily market performance

Lsverad Company Beta™
1.09

— Beta is calculated based on an average of historical and forward-looking betas
C ompany Risk Premim™ of comparable companies, including Crosstex Energy, Patrovietnam Northern

8.0% Gas Och-Zrﬁ Fortress Glencore and Man Group
+ Cost of Equity™ E/(D+E)™ ssociate
128% l 100%

Rk Froe Rata™

b.p% @ (4) Risk free rata reflects the yield on a risk-free investment in the country
- Average of current 10—year and 15-year HUF Government bond yields

+ WACC 4
128% _ A

rerT— ] (6) Cost of debt reﬂects an estlmatlon of the eﬂectlve cost of raising new debt for

28% the company
— The cost of debt is calculated as the current Hungarian 10-year swap rate
x Net Costof Debt™ | | 0% (6.3%) + 150bps
8a% D/(D+E} et co reflects t
("Mﬂfﬂ;“w -, ¢ shigl 'ntere'st exp .
1 & (B) 0% debt in the target capital structure assumed as buslness is not deemed to

be leverageable

Confidential / Draft
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Appendix
Further valuation back-ups
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Further valuation back-ups 2014.08.12.
Gas storage precedent transactions 86. oldal

?:guurll:t)iron Acquirad Gapacity Enterpriss  EV/ EBITDA EV/ capaciiy
Ann. Date Target Gountry typa Buyer stake {%) fmom) velue (€m) LT™ {€m/ mem)
Sap-12 Akdeniz Akeayakit Dapolama Nakfyat ve Ticarat AS Turkey Ragulatad Turkish Patrolaum Refinaries 23.3% 68.8 49.2 NA 0.840
Jan-11 BEB Speichar/ExxonMobi Garmany Negotiated GDF Suez 100.0% 1,600.0 1,000.0 10.0x 0.887
ApriD Rapeal YPF Spain Regulsted Enagas 82.0% 900.0 108.0 NM 0.118
Fab-09 Stogit ktaly Regulsiad Snam Rete Gas 100.0% 13,901.0 2,688.2 10.8x 0.188
lan-09 Podzemna skladiste plina doo Groatia Regulated Plnacro doo 100.0% 380.0 70.1 NM 0.200
Sep08  Gaythorpe Gas Storage Ltd UK Hybrid Cantrica plc 100.0% 212.0 89.0 NM 0.418
Sep08 VG tmmobiien AG {oparational portiofiol Germany  Negotated VG Gavems Fund 100.0% 21.0 728.8 20.8x NM
Nav-07 Star Enargy Group UK Hybrid Petroliem Nasional Barhad 98.6% a7e.0 888.8 1.8 1.808
May.07 Depomures storage Romania Regulated GdF 89.0% 300.0 23.7 NM 0.079
Muy-07 Nafta a.s. Gbaly Slovakia Negotiated E.ON Ruhrgas intemstional 40.0% 2,130.0 166.4 4.8x 0,078
Aug-06 Lille Torup Gaslagar Dermark Nagotiated Ernarginat.dk 100.0% 441.0 2880 NM 0.808
liarso ™ "N Foagmeime T T T T T gy g EONRivgm e~ Toowk  37me " Tisds T Tin T Tom
Sop08  SmonStomge UK tybid  ImerPpeleFud | 1000% 18 87 8&  NM
Nov-02 Dynegy Storage {Rough gas storage) UK Hybrid Gertrica ple 100.0% 2,800.0 466.9 .12 0.164
JuHN BG Storage Ltd {Rough gas storage) UK Hybrid Dynagy Ino 100.0% 2,800.0 882.5 0.8y 0.247

"Avaragel

Source: Mergermarke!, company information and news.
Note:  {1) Excluding Turkish Patroleum Refinerias / Akdeniz Akaryakit Dapolama Nakliyzt ve Ticarst, Petroliam Nasional Barisd / Star Confidential / Draft
Energy Group end E.ON Ruhrgas Intarnational / Nafta a.s. Gibely transactions as outlam.

CREDIT SUISSE™ 85
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Further valuation back-ups

The acquisition of MOL Foéldgazellato Zrt. by E.ON Ruhrgas

Transaction announcament

atlatszo.hu

2014.08.12,
87. oldal

Transaction summary

.ON will fully acquire the gas trading and storage business of the ‘
Hungarian oil and gas company MOL...

The EU Commission approved this transaction in December 2005
subject to certain conditions. One of the conditions is that MOL must
fully divest its gas storage and trading businass. E.ON will therefore
acquire the remaining 25% of the two companies...

The total purchasa prica is now 450 million auros. In addition,
E.ON will assume dabt amounting to 800 million euros.

Additionally E.ON and MOL agreed upon a compensatory payment
machanism to adjust the transaction price in line with the development
of the regulatory framework until the end of 2009. /3

— EON Frese refeaso 13 lanuary 2008

Credit Suisse - Equity research coveragae initiation

-8 Supply & Storage units sall for €450m equity + €800m dabt
@ Subject to -€150m / +€290m adjustments
— The final selling price subject to adjustments

- Dapending on market and regulatory developments for the gas
supply, on a quarterly basis until the end of 2009

@ LTM EBITDA (2005) at time of the transaction HUF17.7bn (c. €67m)
@ Initial amount paid by ERI of €300m for transaction

— Additional payments €0 - €440m due according to risk-sharing
scheme through the year 2009

@ Final amount paid by ERI of c. €399m due to resultant adjustments
— 2007 adjustment received by ER| of HUF7,500m (c. €30m)
— 2008 adjustment paid by ERI of HUF28,158m (c. €105m)
- 20089 adjustment paid by ERI of HUF8,400m (c. €23)

Transaction implied valuation

£d ...the wholesala sagment posted negative EBITDA of HUF 5.1bn
last year... the storage segment generatad EBITDA of HUF 22.8bn
(5% of MOL's consolidated EBITDA).

The loss was primarily generated in the fourth quarter of 2005, whan
the market price of imported gas climbed to HUF 52.4/cm while MOL's
salling price averaged HUF 50.1/cm.

Meanwhile, on the full-year basis, the cost of imports stood at HUF
42.9/cm varsus the average realised price of HUF 48.5/cm... The
domaestic wholesala business was therefore near tha break-even

borderline last year. 5%/
—MOL, Cradit Suisse, 30 fanusry 2006

2005 EBITDA Implied EV/
(HUFbn) 2005 EBITDA

Downside 17.7 13.4x
r———nﬂm T B I CE e e S B DN RO O fm SFTE S
Baso 17.7 16.7x
L———— —-—l—u-ﬁ-_-a————-u-m——‘
Upsids 17.7 20.0x
IResuttant 17.7 14.0¢

Saurca: FartSet, company information, equity research.
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Trading multiples for listed EFS peers 88. oldal

Niska Gas Storage Partners usD 12.3 648 1,248 500 - 12.0x¢ 11.7x 24,5x 18, 1x

Paa Natura! Gas Storage usD 19.7 1,080 1,511 431 - 16,3x 15,6x 24.3x 23, ¢
US gae storage companies average 14.2x 13.7x 24.4x 20.7x

Gof Suez EUR 12.7 41,1156 114,388 45,334 27,049 6.7 6.5x 11.8x 11.5x
Gas Natural EUR 12.0 11,878 32,303 16,841 3,384 6.0x 6.6x 10.7x 11.0x
European integrated utilitiea average 6.6x 6.6x 11.3x 11.2¢

CEZ CZK 713.6 15,182 23,395 6,531 1,683 8.6x 6.7x 9,6x 10.0x
PGE PLN 17.3 7,814 8,341 (1,024) 1,551 4, X 4.8 6.7 8.2x
PGN PLN 4,0 5,630 7,575 1,444 502 0,2x 5,1x 21.4x 7.8x
Tauron PLN 4.4 1,867 3,473 285 611 4,0x 4, 7x 7.5x 10,3x
Enea PLN 15.4 1,642 1,440 (433) 231 3.7 3. 7.1x 8.1x
CEE integrated utilitiea average 5.6x 5.0x 10.6x 8.9x

Sourca: Equity ressarch, public information, Bloombarg as of 31 Oclober 2012.
Notea: {1) Includes pension ohligations, provisions, prefered stock and minority interest. Confidential / Draft
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Further valuation back-ups 2014.08.12.
Trading multiples for listed EFT peers 89. oldal

Crosstsx Energy usD 16.5 732 1,623 777 114 9,0x 8.4x 26.4x 20.0x

PetroVietnam Northem Gas VND  8,200.0 8 15 7 ~ NA NA NA NA

Energy trading companies avarage 9.8x 8.4x 26.4x 20.0x
Och-Ziff Capital Management ush 10.0 1,084 2242 168 978 4.1x 3.6x 4,3x 3.7x
Fortress Investment Group ush 4.3 1,020 1,485 6 459 13.3x 9.7x 7.7x 6.2x
Glencore® uSsD 55 32015 47,157 11,164 3,979 10.6x  8.0x 13.2x 9.8x
Man Group® usD 1.8 1,685 1,060 {204) 450 8.7«  7.4x 10,9x 8.0x
Other trading companies average 9.2x 7.2x 8,0x 7.2

Source: Equity ressarch, public informaticn, Bloomberg ss of 31 Octobar 2012,
Notes: (1} Includes pensions obligaticns, provisions, prefarred stock and minority interest. nfidenti
{2} Share price information criginally in £ but converted to USD as company reports its financials in WSD. Confidantial / Draft
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Further valuation back-ups 2014.08.12.
Historic exchange rate development and projections 90. oldal

HU¥F/EUR exchange rate development and projections
(HUF/EUR)

220
200 1A 2002A 2003A 2004A 2005A 2006A 2007A 2008A 2008A 20104 2011A 2012E 2013E 2014E 2015E 2018E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E

HUFEUR - = | §M o e |1 0M - - | 24M il ¥ -] ¥ |
HUF/USD exchange rate development and projections
FUE/USD)

m-n—mm—-mmm-wwwmmmmmim o D e o o o e T W Th ER TH ER WP B DD OGP Y oo oo mm D omp e e mm w

2001A 2002A 2003A 2004A 2005A 2006A 2007A 2008A 2008A 2010A 201 1A 2012E 2013E 2014E 2016E 2016E 2017E 2018E 2016E 2020F 2021E 2022F 2023F 2024F 20206E
HUFUBD - - laM e = wm | 1OM ue oz o= | 24M = wm o | 3AM

Saurce; {HS Gichal Insight,
A N Confidential / Draft
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Further valuation back-ups 2014.08.12.
EFT - Relevant gas prices development and estimates 91. oldal
Scenario 1 Scenaric 2
TUFime) (HUF/m3)
140 140
120
100
80
60
40 40
20 20
2010 2011 2012E2013E2014E2015E201 6E2017E201 8E201 9E2020E 2010 2011 2012E2013E2014E201 5E2016E201 7TE2018E201 9E2020E
s Spot price - wacog'’ ot price ez WACOG()
- Open market sales price'? - Regulated market salss price® pen markst sales price 2 ewsnzs Reey lated market sales price'®

mmeses Gales pice TOF/make up vl
= Sales price renegotiated TOR vol. @

(@) * Export prices
st Gplog price TOF/make up vol. = Export prices

Source: KPMG, Company informaticn, Seller.
Notes: {1) After 2016, WACOG equals to spot price.

C S (2) Aer 2015, regod ket and cpen ket priosshave 2% mrgin over WACOG, Confidential / Draft
6% discount to pricea.
REDIT UISSE 8}2% mmmﬁaﬁapﬁm a0
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Cradit Suisse does not provide any tax advice. Any tex stalament herein regarding any US federal tax is not intended or written to be used, and cannot be used, by any
taxpayer for the purpose of avoiding any penalties. Any such statement harein was written to support the marketing or promotion of the transaction(s) or matter{s) to
which the statement relates. Each taxpayer should seek advice based on the taxpayer's particular circumstances from an independent tax advisor.

These materials have been provided to you by Credit Suisse in connection with an actual or potential mandate or engagement and may not be used or reiied upon for any
purpose other than as specifically contemplated by a written agreement with Credit Suisee. In addition, theee materials may not be disclosed, in whole or in part, or
summarized or otherwise referrad to except as agreed in writing by Cradit Suiese. The information used in preparing these materials was obtained from or through you or
your representatives or from public sources. Credit Suisse assumes no responsibility for independent verification of such information and has relied on such information
being complete and accurate in all material respacts. To the extent such information includes eetimates and forecasts of future financial performance {including estimates
of potential cost savings and synergies) prepared by or reviewed or discuseed with the managemente of your company and/or other potential transaction participants or
obtained from public sourcas, we have assumad that such estimates and forecaste have been reasonably prepared on bases reflacting the best currently available
estimates and judgments of such managements {or, with respect to estimates and foracasts obtainad from public sources, represent reasonable estimates). These
materials were designed for use by specific persons familiar with the business and the affairs of your company and Credit Suisse assumes no obligation to update or
otherwise revise thess materials. Nothing contained hetsin should be construed as tax, accounting or legal advice. You {(and each of your employees, rapresantatives or
other agents) may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure of the transactions contemplated by these materials
and all materials of any kind {including opinions or other tax analyses) that are provided to you relating to such tax treatment and structure. For thie purposs, the tax
treatment of a transaction is the purported or claimed US federal income tax treatment of the transaction and the fax structure of a transaction is any fact that may be
relevant to understanding the purported or claimed US federal income tax treatment of the transaction.

These materials have been prepared by Credit Suisse (*CS") and its affiliates for use by CS. Accordingly, any information reflected or incorporated herein, or in related
materials or in ensuing transactions, may be shared in good faith by CS and its affiliates with employees of CS, its affiliates and agents in any location.

Cradit Suisee has adopted policies and guidelines designed to preserve the independence of its research analysts. Credit Suisse's policies prohibit employess from
directly or indirectly offering a favorable research rating or specific price target, or offering to change a research rating or price target, as consideration for or an
inducement to obtain business or other compensation. Credit Suisse’s policies prohibit-research analysts from being compensated for their involvement in investment
banking transactions.
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CREDIT SUISSE SECURITIES (EUROPE) LIMITED
One Cabot Square

London E14 4CU

+44 20 7888 8888

www.credif-suisse.com
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