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i. You have informed us that:

a) representatives of the Hungarian govemment {the “Government”} have agreed with E.ON AG (“E.ON"} the headline terms of the transaction pursusnt to which Magyar
Viliamos Miivek Zrt. ("MVM®, or the *“Company®} will acquire, from E.ON, E.ON Faldgéz Storage 2t ("EFS°} and E.ON Foldgaz Trade Zrt (*EFT") {jointly the “Target”},
ihe Hungarian gas storage and gas trading activities of E.ON (the "Acquisition™},

b} the price to be paid by MVM in the Acquisition has been agreed to be equal to an enterprise vajue for the Target of €875 million,
c} the Acquisition shall include the assumption by MVYM of all of the current take-or-pay ("TOP"} chligations associated with gas procurement contracts of EFT,

d) the Government has assured MVM that it will hold MVM harmless from liabilities associated with the TOP obligations of EFT beyond a specified cut-off date; we have
however not been made aware of any proposals, plans or active measures which the Government intends fo pursue in order to effect this.

ii. CS has not participated in any capacity in the negotiations referred to in paragraph (i} above, nor has it had any meetings with, or been directly consulted by, any
members of the' Government in connection with the Acquigition or any aspect thereof, nor has it received or seen any written reports or minutes of meetings held between
the senior management of E ON and the Govermnment. Accordingly, CS is not aware of what was discussed or agreed between the parties at such negotiations beyond
those matters noted in paragraph (i} above.

i, The valuation analyses est out in this report include an estimate of the potential impact on the value of EFT as a going concern resulting from the TOP obfigations
hased on assumptions and estimates provided by KPMG and discussed and agreed with MVM. This estimate is sat out on pages 2B-30 of this report and indicates that
there are very substantial financial liabilities associated with the TOP obligations of EFT. Under the structure for the Acquisition currently contemplated, these Habilities will
be acquired by MVM, and it is currently unclear how the Government wili hold MVM harmless from these liabilities.

iv. If EFT’s TOP liabilities are not eliminated, assumed by the Government or otherwise mitigated {e.g. through very significant renegotiation of EFT's take-or-pay
contracis}, the purchase of the Target will likefy entail very substantial financial losses for MVM.

+. Nofwithstanding that this report is addressed to MVM as CS's client, in the light of the fact that Government has negotiated the headline terms of the Acquisition
‘independently of MVM and the very substaniial financial fiabilities associated with any acquigition of EFT's TOP obligations, CS recommends that either this report in its
entirety or those parts of it associated with EFT's TOP obligations be communicated to the relevant decision-makers within the Government

vi. Given MVM's status as a state-owned company, the Acquisition may become subject to inter alia, EU rules on state aid to enterprises and competition. This report
does not, and is not intended to, address such matters nor any of the consequences, financial or otherwise, of any consequent obligations imposed upon MVM or the
Government as a consequence of such rules.
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IMPORTANT NOTICE - PLEASE READ (cont’d) 2014.08.12.

This report and any accompanying oral presentation (together the “report”} has tsen prepared by Credit Suisse Securities {Europe} Limited and its affiliates (“CS"} at the
request of MVM pursuant to CS’s engagement lefter dated 15 April 2011 in connection with the possible acquisition by the Company or one of its affifiates of a direct or
indirect interest in EON's assets and business activities in Hungary {("E ON Hungary"}, and the preparation, in connection therewith, of a valuation report for the Soard of

Directors of MVM addressing the enterprise values of both EFS and EFT 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 naot independently verified any of the information provided to it for the purpose of preparing this report and no representation or warranty, express or implied, is
macie 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 forecasis in this report are fllustrative exerciges using the agsumptions described herein, which assumptions may or may not prove to be correct. The
actual outcome 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 conclugions with respect to, the infarmation {including information on current market conditions} available to it as of the date therecf
and does not constitute an opinion of any kind as to the value of the Target's shares and there is therelore no guarantee that such value wilt be reflected in any future
market capitalisation of the Target and/or in any transaction involving the Targel. 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 constitute 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 MVM and no one efse in connection with the Acquisition, the aforementioned engagement and the production 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 €8 or for
providing advice In relation to the Acquisition, the aforementioned engagement and/or this report,

January 2013
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Basis of preparation 2014.08.12.
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8 Credit Suisse Securities {Europe) Limited (“CS") has been engaged by Magyar Villamos Muvek Zrt. {*MVM" or the “Company®) to act as its
exclusive financial advisor with respect to the acquisition by MVM or one of its affiliates of a direct or indirect interest in E.ON AG's {"Seller”)
assets and businesses in Hungary, including E.ON Faldgéz Storage Zrt. {“EFS") and E.ON Foldgaz Trade Zrt. (“EFT") {the “Transaction™)

@ Inthese materials, Credit Suisse presents a preliminary valuation analysis of EFS and EFT ("Targets®)

2 Scope of the valyation includes 100% of EFS and 100% of EFT

e 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 Jack of any financia) information

KPMG projections for key market assumptions

Historical financials and business plans for EFS and EFT for capex forecasis

Business cases and assumptions as discussed and agreed with MVM

Updates of vaiuation draft as of January 2013:

— New net working capital reference figures to ensure consistency with-envisaged sale and purchase coniyact; to be adapted accordingly in
case of any future changes or different negotiation outcome

— New WACKC figures based on updated market information
- New macroeconomic forecasts, including exchange rates and inflation
~ Take-or-pay related cash flows considered from 30 June 2013

BE 8 B B
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Due diligence reports prepared by Baker & McKenzie (legal consuitant), KPMG (accounting and tax consuitant) and ESK (technical
consultants) in the context of the acquisition of the Targets

Selected information and data provided in E.ON datarcom (April 2011, August 2071 and October 2012)
a industry research reports, broker reports and relevant information from publicly available sources (e.g. Hungarian Energy Office)

Valuation of each Target on a sfand 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 Sept. 2013 and MVM takes economic ownership of EFS and EFT as of this date
Sensitivity analyses performed on key operating assumptions

No impact of any potential state aid rulfings 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

: The potential impact of any change-of-control 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 liabilties or negative cash flow effects from (i) any legal risks, (ii) any environmental issues / obligations or fiii) any tax exposure /
fiabilities 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

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

Note: (i} For Jurther details please refar to the relevant sfides in Yhy sections un the detatied valuation of the Target. '
Confidential

8



�����
atlatszo.hu

2014.08.12.

7. oldal


atlatszo.hu

Basis of preparation (cont’d) 2014.08.12.

8. oldal

© The main valuation methodology used to value EPS is the discounted cash flow analysis (*DCF”) since it bast captures relevant aspects of
the-Hungarian raguiation, the key dynamics of tha Hungarian gas market as well as relavant operating and cost characteristics for EFS

m As secondary valuation methodology, precedent transactions in the gas storage sector in Europe, over the past 10 years are used as.an
additional referance 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
volumas, outcome of the next regulatory review and export dynamics. These ara reflected 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, assurning further decline in mobile capacity bookings to 2.3bcm in 2012
and stagnating bookings voluma thereafter and the closure of 2 UGS® facilities in 2017 since they are not requirad due to jow assumed
mobile storage capacity bookings volume

— South Stream Case: based on market assumptions provided by KPMG but assuming additional 1.0bcm of storage capacity bookings
refated to South Stream

2 The main valuation methodology used to value E.ON Féldgéz Trade is the discounted cash flow analysis since it best captures the relevant
aspects of the Hungarian ragulation regime and tha key characteristics for the gas wholasale trading and supply sector as wall-as the
specific characteristics of EFT (e.g. contractual position)

® Pracedant fansactions and trading comparable companies methodologies are deemed not applicabla for EFT due to lack of comparable
transactions, pura play pears and differant ragulatory regimas

© The following parameters are considared the key drivers of tha:EFT valuation: domestic gas consumption, gas sales volumes, domestic gas
sales prices and the outcome of the contract renegotiation with key suppliers

1 Since EFT has gas procurement contracts that contain a take-or-pay clause requiring EFT to purchase a minimum volumas (*MAQ”) of gas
at oil-inked gas price (“WACQG"), EFT is unkkely to be able to sell all its MAQs over the 2012-2015 period, resulting in significant TOP
volumes and tha risk of significant oparating lossas for EFT

— In our valuation, we have therefore separated the value of EFT recuming undarlying business® and the potential impact of TOP volumes
& To value EFT (racurring underlying business), the following 2 main valuation scenarios have bean considerad:

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

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

s The impact of TOP obligations is valued separately based on the same valuation Scenarios

~ Net presant value of TOP cash flows is driven by the success of contracts renegotiation with gas suppliers, discount on sales price, and
financing cost

Notes: {1} For furiher delaila plaase refer to the relevant slides in the sacliona on the detelled valustion of the Targets.
{2) Undarground ges storage. Confidential
{3} Recuning undarlying business exchding the bnpext of TOP valumes. i -
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Perimeter of valuation 11. oldal
Overview Asset location
@ EFS has four underground natural gas storage
sites (in Zsana, Hajdiiszoboszi6, Total EFS | Hajddszobos2i6
Pusztaederics, and Kardoskit) where gas is obifer Mobile: 1,440 mcm
being stored in depleted gas fields Withdrawal cap: 20.8 menvd
z Total working gas capacity of 4.2bcm, daily =" _
withdrawal and injection capacity of 55.1mcm i injection cap:  10:3 meavd
and 32.2mecm, respectively ! Cushion gas 2,210 mcm
e EFS owns c. 70% of existing storage capacity I
in Hungary (c. 85% excl. strategic storage),
with the remainder being owned by MOL(
Kardoskit
@ c. 11 customers and 174 employees .
Mobile: 280 mcm
Key financials (HUFbn)GH
: Withdrawal cap: 3.2 mem/d
Injection cap: 2.2 memid
Cushion gas: 260 mcm
i '
| :
Pusztaederics I ! Zsana
Mobiie; 340 mcm i Mobile: 2,170 mcm
Withdrawal cap: 3.1 mem/d E Withdrawal cap: 28.0 mcm/d
— Injection cap: 2.6 mem/id Injection cap: 17.2 mem/d
200BA 2010A 2011A .
Cushion gas: 266 mcm Cushion gas: 1,436 mcm
EEE Rewerue 2 EBITDA === ERTDA margin

B crs

Note:
- Transmission networks MOL transport

Basad on Hungarizan Accounbing Standards.

Souncs: Seffer.
- Nots: (1} MOL owns the Szorag UGS with 1.9bom of mobile capacily. 1.2bom of Szoreg UGS i dedicated to strategic etovage. (2) includas Confidential
3 fransaction gushion gas ("TCG") which {3.3bom) was scquired by EFS in 2006 tor HUF60b: (E238m at 2006 avg. EURHUF exchenge rate of
CREDIT SUISSE 262.16). t can nt be soid prior ta 2021 according o the agresmant wilh the Govemmant. £FS is receiving 3 HUF@.28bn (c. €33.6m ot 20116 10

avg. EURHUF gachange cate of 276.08) p.a. return on TCG which is inclided in lac#t. (3} (ncluding capitalived value of EFS performance. (4)
Based an avarage axcimngs sate of each year.
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Introduction to valuation cases

EFS Business Plan

atlatszo.hu

2014.08.12.
12. oldal

Basa Case (“BC") South Stream Case (“28").
# Based on the business plan {2012-17} provided & Mobile storage booking volume assumptions 2 Mobile siorage booking volume assumptions
chiring due difigerice based on KPMG projections based on KPMG projections
# EFS provides imited detail on ceriain relevant <% Prices based on the current regulatory ~ Assumes c. 1bcm of siorage booking volume
items: .g. export volumes, prices framework related to Souih Stream

& Corporate tax rale of 19% and local tax raie of
c. 2,6%

# 2012 Business Plan dees not contain price
assumptions — For the purpose of ihis analyses
no changes in the current ragulatory
frameworki" are assumed

& Assumes that EFS’ application {0 HEQ 1o
raduce the reference capacity booking volume
from 3,6bcm 1o 3.2bem for tariff calculation is
approved and is effective as of January 2013

# Assumes RAB and allowed OPEX indexation

with infiation starting in 2016; 1.3% efficiency
factor for a!bowecl OPEJ( assumed

# Tolal oumulated volumes 2012-17: 16 914mcm
7 Average storage capacity sales 2012-17;

2,619mcm

# Average yearly copex 2012-20: HUF3,308m
(EURt2m)®™

@ Average capexin % of sales: 8.0%

2 Assumes closure of Hajdiszoboszl6 and
Kardoskit UGS facdities in 2017 due to low
utilisation and sale of 1.47bcm of cushion gas

% Cosis and working capital projections based on
assumptions described in section 3
- Decline in personnet expenses due to

reduction in workforce by 62 employees

2 Assumes no cbanges n regulamory {ramwo.rk
~ RAB and allowed opex increased by inilation
post 2014; 1.2% efficiency factor for allowed
OPEX assumed
» Afier closure of 2 UGS facilities, RAB, allowed
opex and reference booking volume {3.8bcm)
reduced proportionately to the reduction in
storage capacity
— Revenue for TCG reduced in proportion to
the reduction in voiume of cushion gas.
Revaluatnon of revenue m 2021“'?
> Total cumulated volumes 2012 17. 14 369mcm
9 Average stdrage capacity sales 2012-17:
2,206mem (16.0% below Business Plan Ceas)
~ Nabucco and South Stream volumes ecpual
¢
- Elporlsalssof02bcm peryear

<+ Based on the Busmess Plan. Average yearly
capex 3012-20: HUF3,388m {EUR12m)®

< Aveiage capaxin % of sales; 10.7%

% Capex is notreduced post 2017 as utilisation of
remaining 2 UGS facilities will incréase

» Recultvation costs at closing of 2 UGS facilities
of HUF46.9bn {€1 66m} based on ESK
estimates

-» Prices same as in the Bass Case
2 Assumes closure of Kardoskit UGS facility in
2017 due to low utilisation and sale of 0.26bem
of cushion gas
+ Costs and working capilal projections based on
assumptions described in section 3
~ Decline in personnel expenses due 1o
reduction in workforce by 22 empioyees
< Same approach 1o the regulatory framework as
in the Base Case assumed
=2 After closure of 1 UGS facilily, RAB, allowed
opex and reference bodking volume (3.6bcm)
reduced proportionaiely to the reduction in
storage capacity
~ Revenue for TCG reduced in proportion to
the reduction in volume of cushion gas.
Revaluation of revenue in 2021
a Pricos for 25 sales at B0% of non-USP tariff

% Total cunulaiecl vo!umes 2012-17. 16,369m¢m
% Average etorage capacity sales 2012-17:
2,662mem (9.1% below Business Flan Case}
- South Stream volumes equal to 0.33bem in
2016, 0.67bcm in 2017 and 1bem post 2017
- Exponaalesofc'?bcmperyear

-) Based on the Busmeas Plan case; Average yeaﬂy
capex 2012-20: HUF3,380m {EUR12m}W

+ Average capay in % of sales: 9.9%

% Capex |5 not reduced post 2017 as.utilisation of
remalning 3 UGS facilities will increase

% Recultivation cosls at closing of 1 UGS facility of
HUF$8.0bn {€44m) based on ESK estimates

4.6%,

(2} In the Baze ard Scuth-Stream Cases, aHer the revaliation of revanus on TCG {with accumubaied infiation), impled allowed retum on
TCG is 6.3%. Assuming o rovelietion of TCQ, implied allowed redum i 4.29%. 11
{91 E3K estimatad that annual capital expersfitire a0 cxpected o EUR1A.6m over the 2012-2020 peried.

MNetes: (1) 2011, ESaMWwM4WWwﬂbﬁMI&edammmﬁm icrU-S_F'owmswiﬂmw}o 10.05% from

Confidential
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Moblie capacity fee(? Mablle capaclty booking volume®™
(HUF/GJ/year) 2011-2025€ CAGR: = Base end South Swream Cases foem} 2011-2025E volume CAGR:
700 Baso Case / 28 Case am : Base Case: -1.4%
T NowUSPT 29%; USFTZ8 4 South Stream Case: 1.1%
600 . s-nlanw Business Plan Case: 0.9%
500 3
400
300 2
200 1
100
0 —————— o ——————— ———— 0 ' - = i, - -
2011 2013E 2015E 2017E 2019E 2021E 2023E 2025E 2008 2010 2012E 2014E 2016E 2018E 2020E 2022F 2024E
= Non-USP usp ®Baso Case South Stream Case T Business Plan Case
......... Export bookings South Stream bookings
Sowca: Gv.a-ramregulamframm Source: KPMG, EFS, MVM,
Gas storage revenue'® EBITDA® and EBITDA margin
(HUE in biions} 2011-2025E revenue CAGR: HUF in ""u";’mrm
70 Baso Case: 0.8% _ 70 20%
60 South Stream Case: 2.5% & EBITDA margin
Business Plan: 4.1% 60 ¢ o 80%
50 inflation: 3.4% 50 LA i
40 a0 70%
30 30 60%
20 20 50%
10 10
40%

2008 2010 2012 2014E -2016E 2018E 2020E 2022E 2024E
B Basa Case ® South Stream Case
Source: KPMG, EFS, CS analyses.

@ Business Plan

o
2003 201 0 201 2E 2014E 201 6E 201SE 2020E 2022E 2024E

BBC ©928 =BP +BC 28 <«BP
Source: KPMG, EFS, CS analysus.

Notes: (1) South Stream case assumes mobas capaclly fee similer o the Bass Case,

{2 Highar tarifl in Yhe Business P Cae due 10 assumad approvel of EFS' appication to reduce mierence capatity booking vahana Confidential
for tariff caltuiation from 3.6bem to 3.2bem starting in lanuary 2073
CREDIT SUISSE (3} Mobiko tapacity beoking valume in the South Siream Gase includss additional 1bem of bogkings related to South Stream. 12
’ (4} Exciudes ravenues from =als of najural gas, capitalized own performance and othes incoma,

and other

(5} EBITDA during the 20002011 peried is affectad by resulls related 1o the sake of natural gas, capitalized own parer
ncome, thus EBITDA margin i not ahgwn. .
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EFS 2014.08.12.
Implied WACC 14. oldal

WACC breakdown COmmentary
Merket Risk Promium™® '
5.7% Ll :
L Market nsk premlum culated asan average of values assumed .equity
Levered Company Beta® | research analysts- :
114 @ (2) Levered company beta reﬂects the oorrelatlon of the oompany ] equnty
performance with the broader equity market performance
Compary Rk Promio® - Beta is calculated based on an average of historical and forward-looking betas
65% — of comparable companies including Niska Gas Storage, PAA Natural Gas
Storage, GDF Suez, Gas Natural, Cez, Enea, PGE, PGNiIG, and Tauron
- Cout of Equity® E/D+E)® % (3) Company risk prermm reflacts the premium associated wrth the equlty of the
12.7% 50% oompany over the relevam nsk free rate :
Risk Free Rate®® | | ' _ S
64% : B (4) Risk free rate reflects the y:eld on a risk- free investment in the country
— Average of current 10-year and 15-year HUF Government bond yields
* WACE ey {Q}Caatofeqmgytheoreucany refle '”__meretxmraquredbyacompanya
8.2% T vk
C o o Do i (8) Coet of debt reﬂects an estlmatlon of the effective cost of raising new debt for
the com
72% pany
— The cost of debt is calculated as the current Hungarian 10-year swap rate
x Net Cost of Debt™ 50% (5.79%) + 150bps
e 58% | DAD+E) @ (7) Net coat of debt reflects the affective net.cost to the. bcrmwer asit ai:es lhe
v wﬁ:‘ R tax shield of debt.interest expense into consideration :

z (8) Target capital structure. taking into account capital structures of eomparable
companies, existing leverage of EFS as well as observed capital structure in other
European storage transactions. More conservative ratio assumed given specifics
of EFS' business profile

Source: Bloomizory, Berrsbeln, Broker Research.

Confidential
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EFS 2014.08.12.

1 : |
Valuation summary 15. olda
Enterprise value (100%) as of 30 September 2013
Uil Enterprise value EV / 20128

HUF 248 -- 281bn EBITDAW Comments
€0.85 - 0.86bn Min Max
] = Based on Business Plan operating assumptions and
Busginess Plan 15.1x 17.5x WACC of 8.2% +/-0.5%; TGR of 2.1%1
@ TV is 46.7% of total EV. Impl. exit EV/EBITDA of 9.9x
8 WACC of 8.2% +/- 0.5%; TGR of 2.1%0)
Base Case 10.4x  11.7x @ Closure of 2 UGS facilities due to Jow utilisation

@ TVis 38.9% of total EV. impl. exit EV/EBITDA of 9.4x

1 WACC of 8.2% +/- 0.6%; TGR of 2,1%) o
11.2x 12.8x @ 1bcm 25 related sales and closure of 1 UGS facility
® TV is 45.9% of total EV. Impl. exit EV/EBITDA of 9.5x

South Stream Casge

Precedent = Based on average capacity metric of previous
transactions 13.7x  16.0x transactions of €0.297/mcm +/~ 10%
O
Implied EV / 2012E EBITDAW 8.3x 16.7x 26.0x

HUF285bn (€0.87bn) current value of 74% of EFS's cushion gas HUFS508bn (€1.73bn) EV of EFS implied by Zsana capacity expansion

2 4.17bcm? {volume of cushion gaa) x HUF 104.4/m® {2012 competitive a HUF32bn {cost of Zsana expansion) / 600mem (expansion capacily) x
market gas price) x 0.74 (withdrawal amount}® x 0.83 {factor to account 4,200mem {total capacity) + HUF286bn (value of cushion gas)
for 12% mining royaliy)

Saurge: CS analyses. ' ' i
MNote:  Nat dab{ {.lm-2012] of HUF124bn {€442m) bgaed on KPMG cakulstion, pension provisions (in-2012) of HUFC.1bn {(€0.2m), vite Confidential

. reatoration provisions (Jun-20712} of HUF9.5bn (€34m) and athar prawiaions (Iun-12) of HUF1.2bm {€4m), basad on IFRS, Nat
CRED'T Su'SSE m?mmngmam {-€1.7m} aa of September 2012 based on KPMG figures and s definad in the SPA. 14

{1} Sacad on tnng tasm inflafion assumption of 2.1%. lﬁ)TMvandmmgmmdwzmz 13) 74% assumgtion haa
boan prewvided by ESK. {4) 2012E EBITDA of HUF24,0bn (€82m) besad on the Busineas Flan case.
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Sensitivity analysis 16. oldal
Enterprise value (Base Case, assuming closure of 2 UGS facilities)
(HUF in biliors) ' ' Enterprise vaiue.

HUF264bn

Downside ()  (€899m)  Upside ()

Domestic sales volume {+/- 300m¢cm)

Export saies volume (+/- 100mcm)
Hungarian gas consumption {+/-1 %?)

Power prices (+/- 10%)

Gas prices (+/- 10%)

Infiation (+/- 0.5%)

WACC (+/- 0.5%)

TGR (+/- 0.5%)

tncr. in USP return to 7.0% in 2015

Incr. in USP return to 10.05% in 2015 38.0
€128m
No revaluation of revenue on TCG in 2021 (38.7) '
{€182m) ' '
(80.0) (40.0) 0.0 40.0 80.0

(€273m) (€136m) €0m €136m €273m

Source: CF analyses. c il
Notex  EUR/HUF exchange rade of 283, ‘Confiden
{#) increase/decreaas in Hungasian ges consumption 2012E-2020E CAGR by +/- 1%, : de
16
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EFS 2014.08.12.
Valuation summary — downsides and upsides 17. oldal

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

(HUF i bilons}
BOD
450
A0
aso
300G
260 -
200
18D
100
50

EV(nol MNoclosure No  EV{Base Mobile Lowerreg. Remain. Higher  South  Tariffi on USP return USP retum EV {inc.
downside) of 2UGS revaluation Case) capacity  booking transaction domestic  Siream South  increased increased upside)

of revenue bookings of volume cushion sales volumes Stream 10 7.00% to 10.05%
for TCG 248bcm reference gaerev.  volume sales
shortfall

Allowed revenue for transaction cushion gas is HUF 9.25bn per year over
the 2005-2021% period. In all cases, allowed revenue on fransaction {shortfall which is nat recovered through assumed tariff adjustment}®
cushion gas is revalued in 2021 gas year with accumulated 2005-2021 Upside # gas consumption in Hungary grows faster than foracast by KPMG
inflationt® {average of forecasts by CERA, EIU and Wood Mackenzie, please see p. 9
e Upside if domestic mobile capacity bookings in 2012 are 2.48bcm as per for further details). Mobile storage capacity booking assumed to increase to
EFS BP expacted 2012 bookings vs. 2.3bcm currently assumed in the Base 2.7bcm by 2020
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 regulatory bookings volume Upside if sales tariff for 1bcm of storage bookings related to South Stream
reference from 3.8bcm t6:3.2bcm as of January 2013 is equal 1o 85% of non-USP tariff vs. assumed §0% of non-USFP tariff

Recovery of remaining shortfall in revenue relfated to transaction cushion gas

Source: EFS, Compary infonmation, CS analysas,
MNow:  EUR/HUF exchangs vede of 203, (1} HUF8.2B is a contrachually gueranieed revenue. If actual revenue relaisd & transection cushicn Confidential
g is lower fhun HUF9.25, EFS hus the right to recover loat revenues. Revenua is HUF11.6bn in 2012 ediueled for revenue shorifall
CREDIT SUISSE in prewious years. (2) Revaluation assumed i July 2020. [n the Base end South Stream Cases, after the revaklation of revenue on 18
Iranpaciion cushion gag, inphed allowed retum on tansaction cuahicn gas ls B.2%. A g no luzticn of rarsactiim cushion

gis, inphod aliowed return is 4.2%.
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EFT 2014.08.12.

Perimeter of valuation

19. oldal

Overview Gas and cash flows scheme

@ EFT is the largest natural gas importer and wholesaler
in Hungary with 2011 sales of B.1bcm {c. 66% market
share) and 43 customers and 47 employees as of
December 2011

@ EFT purchases gas from Gazprom {through Panrusgéz)
at pillinked prices and MOL. its gas procurement
coniracts have Taka-or-Pay {(*TOP®) clauses
- Under the TOP clauses, EFT is required to off-iake a

minimum annual quantity of gas {("MACQ®). if it does not
off-take the MAQ, it is required to pay for the amount
of untaksn gas or trigger a make-up clause that allows
to take gas within 6 years time by making a 50%
prepayment
— Contracts expire at the end of 2016
m EFT supplies gas to direct clients {power piants,

industrial customers), wholesalers distributing gas 10 the : :;:wwws.on
residential customers and export clients
Key financlalstt® Gas volume sold and market share® TOP contracts - gas purchase volumes
{HUF in billione) {bora) {kom} ' B
oyl revs ey
= Revanue  EBITDA H oo ! i

819.0 831.8 104

]
]
]
1
]
B
E
¢
[
E
@
3
f
£
i
]
5
2
!
¥
i
]

2009 2010 2011, 1H11 tH12 2012€ 2013E 201 4E " 201BE
10 9.8) 2011 BUSP/PUW SOpen markat © Export & Market shara W Annual contradt quardity {w/o MQL contact ¥ MAQ

Sowwe: Seller, CERA, THS Global Insight.
Hota:  Based on Hungavien Accouniing Standards.
(1) Revenues include "Other income.
CREDIT SU ISSE {2) 26% owned by E.ON Rubrges Internetionst GmbH {1009% owned subsidiary of EON}. 18
b g {3) Total gas demand in Hungsry in 2000-2011 baged on CERA figures.
{4) Based on average exchange rate of each year.
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EFT 2014.08.12.

Valuation approach

20. oldal

EFT gas procurement contracts Valuation approach

m EFT has gas procurement contracts that contain a Take-or-Pay - @ Principal approach
clause that oblige EFT to purchase minimum volumes (MAQ) of
gas at oil-inked gas price (WACOG) i
& Due to stagnant gas consumption and gas oversupply, EFT's
WACOG is currently c. 21% above spot gas prices
@ It is expected that EFT will not be able to sell all its MAQs over
the 2012-2015 period, resulting in significant TOP volumes
— In addition, EFT has accumulated c. 1.7bcm of TOP ] )
volumes during 2009 and 2011 for which it made a 26-50% - @ Valuation scenarios
prepayment . = Valuation scenarios based on KPMG forecasts and E.ON
@ If EFT cannot purchase the MAQs, TOP obligations trigger = assumptions
sither a penalty (requirement to pay for untaken gas volumes) or — KPMG forecasts reflect the current contractual position of

a make-up clause EFT while E.ON assumes that EFT will be able to
~ Make-up clauses allow EFT to prepay 50% of gas and to renegotiate contractual terms with its gas suppliers
take gas volumes within 5 years by making the remaining . . i
50% payment #- & Financial statements and TOP impact are projected on a
L consolidated basis in order to adequately capture impact of
effects on working capital and other items

~ Valuation of EFT on a recurring stand-alone basis to
estimate the value of the company without any potential
TOP liabilities

— NPV analysis for TOP /make-up gas volumes to reflect the
valuation impact of potential operational and financing
losses related to TOP contracts

— 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
WACOG through annual renegotiations with its suppliers

N Confidential
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

# Q&mheaapmﬂmm_ﬁlmﬂgmm A
{contrmetually sarged purchasy price) and KPMG sssunpnons _ eyl
# (ias sales prices based on the existing regulation and KPMG forecasts; no exporis as sales prices assumed for 2012-2015 at |ha same fevel as in
assumed after 2072 - the Scanano 1 but not hlghar than 4.0% margin over WACOG and poet 2015
# Altor 2015, gas sales volumes based on an assumed 20% market sham (market size period at the same level as in the Scenario 1
based on KPMG esfimates), gae purchase price is assumed to be competitive with -~ -» All other valuation assumptions as in Scenario 1
allernative gas sources {squal to spot gas prices}, and gas sales price is assumed to

be ata 2.0% margin to the gas purchase price

F ] Em_pgﬁgg_gg_‘l_g:gm average open and ropulated marknt salea volwnes 2+ Volume assumpuans (ml TOPIrnaka-up volurnas) are the same as in tha
assumed at 2.7bcm and 2. 6bem per year, mspectively fexct. TOP/make-up . Scenario 1
volumea) :

1]

Affar 20186, average open and regulated market saks volurnas assurnad at 1 .Gbotn

and 0.8bem per year, respectively, assuming a 20% martket share jn esct 0

~ Hungarian total gas consumption forecast to stagnata over 2011-2020 panod as
polential increase in power consumption assumed o be ofiset by increase in
generation from renewable energy sources and efficiency improvements

«~ Overal| market share assumed to decline from e. 66% in 2011 to 20% by 2016
due to competition from alternative gas supphars

] Kay cmts and warlang capltal assurnptlans
~ Slorage and trangmission costs linked to volume stored and soid, respectively
~ Inventory {1.0bcm in 2011) assumed fo be partially disposed in 2016 to reach the 2011 inveniory-io-sales voiume ratio of 0.11x
— Accounts receivable and payables assumed to be 8.7% and 4.1% of revenuss and COGS, respectively (based on 2011 figures)

~ Receivables from affiiated undertakings and short-tarm fiabilities to affiiated undertakings assumed to be 3.2% and 15.1% of revenues and- gas purchase cost, respectively
{oased on 20%1 figures)

— Other indirect costs {i.e, marketing) linked to revenues (based on 201t ratios)
Assume MOL does not exercise s change-of-control nght
No UK tunds™ assumed after 2012 as per E.ON information
Capilal expenditures equal o depreciation based on the 2611-2017 Business Plan
No Crisis and *Robin Hood" laxes assumed after 2043 as par E.ON irformation

Saurce: Company information, KPMG forecasts, (HS Global Insight, ELL
Motes: (1) Excluding TOP impact .
{2) Subsidies pravided by tha Gavernment to compensate EFT for the operating losses zaused by ths abolishment of the Confidential

CREDIT SUISSE" i o 2
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EFT (recurring underlying business) 2014.08.12

Key assumptions and summary financiais 22. oldal
Gas purchase and sate prices Sales volumes(?

(HUFim3) ’ {bem)
i

120
120
110
100
80
20
70
201 2_012E 2013E 2014E 2015E 2016E 2017E 2018E 2018E 2020E 2010 20Mm 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E
Sale price-open mkt. {sosn. 1) e Sale price-regulated mkt. (scen. 1) _ - ) e
Sale price-expo:t market ‘Sale price {after M15) i3 Marketshare™ @ Scenaric.1 B Scenario 2, _ 1 TOP volumés ; __i Reschedulad
m—— e S00t price e v WACQG Soenario 1
e WACCHGE-Sosmario 2
Revenue and EBITDA® Cash flow from operating activities®4
{HUF in bitons) {HUF in billions)

NN SN Nl NS oI

\ "
l_. (] lﬂ'

2008 2010 2011 2012E 3513ESO14E5015E 2016E2017E2018E2019E 2020E 2000 2010 2011 2012E 2013 2014E 3015E 2016E 2017E 2018E 2019E 2020
® Scenario 1 2 Scenario 2 & TOP volumes B Soenario1 & Scenasio 21, 4 TOF volumas

Source: KPMG, Company information, ©S analysia.

Notes:  {1) Excludes TOP vokmes 2012E volume sotd includas 0.3bem of exporis {export volumes assumed to be nil. afier 2012). Confidential
{2) Market ghare does nat take into consideration sale of TOP/make-up volumas and expod vohumss,

Exclios TOP/make-up voiummes impact |
CREDIT SUISSE {8 ncasaes v mcoma el v, dspreiaio, anl changs n working capil e .


�����
atlatszo.hu

2014.08.12.

22. oldal


EFT

Implied WACC

WACC breakdown
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23. oldal

Co mmenta ry

Market Risk Premim®?
8.7%

Leverad Compary Beta® |
1.01

Company Risk Pramium®® |

EAD+E}™
100%

WaCC

11.9%

0%

5.7%
* Cost of Equity™
119%
Rizk Free Rats!®
6.2% —
Cosd of Deht®
7.2%
x Not Cost of Pebt™
58%
(1-Marginal Tax Rate)
81.0%

BHD+E}

& (2) Levered company beta reﬂects the oorrelation of the company s equ:ty |
performance with the broader equity market performance

- Beta is calculated based on an average of historical and forward-ooking betas
of comparable companies, including Crosstex Energy, Patrovietnam Northern
Gas, Och-Ziff, Fortrass, Glencore and Man Group

e (3) Company risk premium reflects the premium associated with the equlty of the
oompany over the re{evant nsk free rata

G (4) Rlsk free rale reﬂects the yleid on a risk-free 1nvestment in the oountry
— Average of current 10-year and 15-year HUF Government bond yields

1 (5) Cost of equity theoretically reflects the return requtred by a oompany s
 shareholders on their capital invested - N

= (6) Cost of dabt reflects an estimation of the effactive cost of ralsmg new debt for
the company

— The cost of debt is calculated as the current Hungarian 10-year swap rate
(6.7%) + 150bm

w(?)N

. effectwe net cost to the borrow
f dabt interest expense into’ consideration - -

8 (3) 0% debt in the target capital structure assumed as busmess is not deemed to
be leverageable

CREDIT SUISSE

Confidential
22
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EFT (recurring underlying business) 2014.08.12.
Valuation summary 24. oldal

Enterprise value (100%) as of 30 September 2013 - Excluding impact from TOPR/make-up volumes

(HUF in billiona) Enterbrise value
{HUF66bn) — HUF53bntt Comments
{€224m) - €179m

W WACC of 11.8% +/- 1.0%; TGR of 2. 1%}
n 5.4bcm average sales in the 2012-2015 period {excl. TOP
volumes); 20% market share post 2015
; o 1 a WACQC based on the proxy formula in 2012-2015 and
Scenario 1 | (66)§ (64) competilive (spot) level post 2015
(ez2dm) | (ee16m) @ Implied terminal exit multiple is 9.8x of 2025E EBITDA

¥ WACC of 11.8% +/- 1.0%; TGR of 2.1%2

@ 5.4bcm average sales in the 2012-2015 period {(exol, TOP
volumes); 20% market share post 2015

8 WACOG is assumed to gradually reach competitive level by
2016

@ Terminal value represents 10.6% of total EV; implied exit
terminal multiple is ©.8x based on 2025 EBITDA

Scenario 2

(80) (60) (40) (20) - 20 40 60 80

Nnh:a- Met debt of HUF38.4bn a5 of june 2012 (KPMGE). Asaumes referance. net working capital of HUF113kn a5 of Septambar 2013, Confidential
- Excharga rate: HUF203/€,
CRED]T SUISSE {1) Valustion range based an the minimum value for Scenario 1 and the maxmum value for Scanario 2. 23

{2) Based on long tarm inflation essumption of 2.1% after 2028, )
(3} Intiuding TOP related prepsyments and payablos 49 of Decamber 2012,
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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,
25. oldal

{HUF i bilione) Enterprise value
-HUF84.7bn
Downside (-) (-€221m) Upside (+)
Total market share {(+/- 5.0%)
Current level: 20% (post 2015)
Regulated market price margin (+/- 0.5%)
Current level: 2.0% (post 2015)
Open market price margin (+/- 0.5%)
Current level: 2.0% (post 2015)
WACC (+/- 1.0%) o
Current level: 11.9% (0.9) 1.2
: {€3mj) 4 €4m
TGR (+/- 1.0%)
Current level: 2.1% ©.8) ﬂ 0.7
{€2m) £2m
(15.0) (10.0) (5.0} 0.0 5.0 10.0
(€51m) (€34m) {E17m) €0m €17m €34m €51m
Notes:  HUF/EUR exchange rats of 203, Confidential

24


�����
atlatszo.hu

2014.08.12.

25. oldal


atlatszo.hu

EFT TOP volumes impact 2014.08.12.

Introduction to the valuation scenarios 26. oldal

Scenario 1 Scenaric 2

Sowca: Setiar, KPM@, Company information, o T ;
Notes: Finanitfng cost of 7.2% (1y Hungarian swep rate plus 150bps compeny pramium)., Confidential
Vahution date for all acenarios: 30 Sepember 2013,

CREDITSUISSE 25
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EFT TOP volumes impact 2014.08.12.
Key assumptions and summary valuation 27. oldal
1 . Scenario 2

M:%.WQWW'WMM ﬁwiyam.
Notes: Exchange mte: HUF203/€.

{1} includea financing costs of 7.2% {10y Hungarim swap rate pius 150bps campany premium). _ Confidential
CREDIT SUISSE {2) Discounied cash flows are considered fram 30 June 2013 15 31 December 2019 for Scenario 2 and from 30 Jime 2013 1o 25
! ' 31 Decamber 2015 for Scenario 1. Valuation date: 30 Seplember 2013. WACC of 11.9%.
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EFT TOP volumes impact 2014.08.12.
Sensitivity analysis 28. oldal

Enterprise value (100%) - Scenario 2 (as of 30 September 2013)

{HUF in bilions) - Enterprise value
-HUF229.9hn

Downside (-) (-€784m) Upside (+)

129

WACOG (+/-2.5%/yesr) (12.9

(€44m)

Margin to WACOG for resch. gas sale {+/-0.5%/year)
Current: 2%

236

TOP sales price - discount to spot (+/- 2.5%) 3.6
¥ } €80m

Current: 5.0% (€80m

Financing cost (+/-1.0%)
Current: 7.2%

HUF/USD FX (+/-5.0%/year)™!

WACC (+/- 1.0%)
Current level: 11.9%

3

(30.0) (20.0) (10.0y 0.0 10.0 20.0 30.0
(€102m) (€68m) {€34m} €0m €34m €68m €102m
Somvy: CS analysis,
. Noway: EURMUF exchenge rate of 283 (as of 16 January 2013). Confidential
{1} WACGG sensitrily analysis bult by adding/subbacting 2.5% to the yeary procuramant price projected from 2012 to 2025,
{2) Exchango rale sensitiily analysis buit by adding/subiracting 10% 1o the yealy eachange rais projucted by IHS Giloba lnwight. 27

An ingrzase of 10% means a HUF capracmtion. Assumes no hedging arangement in placa.
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Combined valuation
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EFS + EFT atlatszo.hu

2014.08.12,

Valuation summary (excluding TOP risks and liabilities) 30. oldal

Enterptise value {100%) — as of 30 September 2013 Comments

$HUF in bilions) Purchase price '

HUF256.7bn # WACC of 9.2% +/-0.5% for EFS and 11.9% +/-0.5%
EFS Scenarios | €375m for EFT
i = TGR of 2.1%
: et present.val
r 1 esent
Base Case ! .
§—~= South Stream Case i
E Poiential upsides not yet accounted for
Precedent tran sactions @ MVM indicated
- EFT was able to achiave lower TOP/make-up volumes
- in 2012 vs. assumptions which are the basis of this
Base C valuation and has already reschedufed 1.2bcm of gas

= in relation to H1 2013 to 2017. Gazprom expressed
™ willingness to discuss shift of further gas volumes to
2 future periods

m e ]

a ~ In addition, share-of spot gas in the WACOGQ formula
g ) South Stream Case may be higher vs. assumed c. 30% which impfies
A lower WACOG price
E & These iflems have to be considered as part of the

) confidential EFT contracts review and may lead to the
Precedent transactions recluction of the TOP jiabiities of EFT

100 150 200 250 300

Notes: BEURMHUF eachange rate of 203.

impest. Confidential
. {1) Excludes TOR |
CREDIT Sul SSE {2) Basad on feng tesm inflation assumption of 2.1%. 20
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Appendix
Key macroeconomic/market assumptions and capital
markets considerations
\ | Confidential

CREDIT SUISSE 30
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32. oldal

Macroeconomic and market assumptions
Hungarian gas demand is the main driver of sales volumes for EFS and EF

Hungarian gas consumption — KPMG forecast " Hungarian GDP paer capita and GDP growth
= ; lin USD' 000)

2011-2020E CAGR: (0.1%)
e 2% s E 116 1.8

133

; 2.5% 2t% 15
2%

15 15 NE 1.8 118 17 .7 1a% 1.6%

1
1
1
1
1
H
i
i
4

4 ¥ ¥y H |
& & 8§ & R &

& Caplive marke? ® Proe markei - Other °© Free market - Power genssaion WIS COP por capta (FPP} Raat GOP growth
Hungarian gas consumption - Benchmarking GDP per capita vs. energy consumption per capita (2011)
(lcam  2011-2020E CAGR: 6,000

KPMG: {0.1%)
" CI:“RJ\(‘?{: 1.4% 7,000 % USA
ElU: 1.1%

Wood Mackenzie: 0.1%

12

S
i
I
i
i
1
¥
|
i
i
1
§
2
E)
F
i
I
|
3
4
E]

2011  2012E 2013 2014E 2016E 2016E 2017E 2016E 2019E  2020E 0 10.000 20,000 30,000 40,000 50,000 50,000
KPMG (Sep-2012) e CBW (May2012)
BU (pug-2012) e = Woad Meckense Qct-2013)

GDP per head (USD)

Sowce: KPMG, GERA, BU and Wood Mackenzia, ' '
Notes: (1) Based on 2012E:2016E pariod. Confidential

CREDIT SUISSE a1
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Macroeconomic and market assumptions 2014.08.12.

Gas and power prices, inflation and exchange rates 33. oldal
Gas price Power price
HUF/m3) HUFfkWH
e ) N i :
120
110 40 l
[r 3]
100 | o
BD 20 8
70 : !
60 i I
8 r~ Y " T " G - T v y
5 % ¥ ¥ B ¥ &£ 2 8 : 4 8§ ¥ B ¢ 2 4 g 3
8 8 &8 8 2 &8 & & & ¢§ 8 3 8 B &8 &8 &8 § & ¢
= === Jpanmarket sde pries = === Regulated market sale pice
— = = Gan purchase price mor— ot
Sourca: KPMG, THS Giobal Insight. Source: Eurpptat, KPMG .
Note:  EFS sequires gas for own consumplion at apen market prics. Note:  Price at which EFS acquires electricily for intomal consumption.
inflation Exchange rates
— .
8% 1 400 ] —_—
| |
6% 300 !___ s - —_
i |
" 88 ¥ g g e gogg VgegrreuysgLgsy
& &8 & &8 B & & & & g 8 22 88 R 8 &g 8§ 8§
e EURHUF ~——— USDHUF
Source: Globa Inaight (lan2013). Source: Global Insight (Jan-2073}.
Contfidential
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Capital markets considerations 2014.08.12.

Long-term yield development 34. oldal
10-year Hungarian interest rate swap 10-year Hungarian Government bond vield
10.00% 15.00%
14.00%
9.00%
13.00%
12.00%
8.00%
' 11.00%
7.040% 10.00%
. 9.00%
8.00%
5.7% 8.00%
7.00%
B5.00% 6.2%
8.00%
4.00% 500%
PEIFTPLPREN PSS FD NN A S A R I T ST SIE SN JEN
P IRPE S P T F R T R GECE AN Y AR
Saurca: Bigomberg. Source: Bloombarg. .
Mate: 10 year annual Hurgarian Swap. Nete: 10 year Generic Mungarian governmant bord iskl.

Confidential
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Credit Suisse does not provide any tax advice. Any tax statement 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 herein was written to support the marketing or promotion of the transaction(s) or matter(e) to
which the statement relates. Each taxpayer should seek advice based on the taxpayer's particular circumstances from an independent tax advisor.

These malerials have been provided fo you by Credit Suisse in connection with an actuat or potential mandate or engagement and may not be used or relied upon for any
purpose other than as specifically contemplated by a written agreement with Credit Suisse. In addition, these materials may not be disclosed, in whole or in part, or
summarized or otherwise referred to except as agreed in writing by Credit Suisse. 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 suoh information
being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial performance (including estimates
of potential cost savings and synergies) prepared by or reviewed or discussed with the managements of your company and/or other potential transaction participants or
cbtained from public scurces, we have assumed that such estimates end forecasts have been reasonably prepared on bases reflecting the best currently available
estimates and judgments of such managements (or, with respect to estimates and forecasts cbtained 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 updats or
otherwise revise these malerials. Nothing contained herein should be construed as tax, accounting or legal advice, You (and each of your employees, represeniatives or
other agents) may disclose to any and all persons, without limifation 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 fo such tax reatment and structure. For this putpose, the tax
treatment of a transaction is the purported or claimed US federal income tax treatment of the transaction and the tax structure of a transaction is any fact that may be
relevant to understanding the purported or claimed US federal income tax ireatment of the transaction.

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

Credit Suisse has adopted policies and guidelines designed to preserve the independence of its research analysts. Credit Suiese's policies prohibit employees 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 fo 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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