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C The leading Kazakhstani investment bank providing international best-practice execution
expertise and in-depth knowledge of the domestic environment

U Unrivalled understanding of the local business environment, and excellent relationships with

relevant regulators and authorities

ment Bank in
no U Dedicated team combining local knowledge with international experience
U The only investment bank combining an FSA-authorised UK subsidiary and a leading brokerage

operation in Kazakhstan

C Visor Capital regularly consults state-owned companies on their strategic development options
and has extensive knowledge of the business, legal and regulatory framework in
Kazakhstan and across the CIS

C Visor Capital acts as adviser to multinational companies in Europe, Asia and the US, as
weII as leading domestic and regional companies in Kazakhstan and across the CIS, on
M&A and capital market transactions. Visor Capital roles and transactions include:

i Domestic Lead Manager of the USD2.3bn IPO of KazMunaiGas EP, placing approximately
USD1.6bn with international and domestic investors in Kazakhstan

U Exclusive financial adviser to Kookmin Bank, K o r e largest bank, on the acquisition of a 50.1%
stake in Bank CenterCredit for approximately USD1.27bn

U Exclusive financial adviser and underwriter for leading Kazakh b a n K#T45bn domestic bond due

2011

Holu s Einancial adviser to a private equity group on the sale of a 51% stake in its Asian telecom business
to TeliaSonera for approximately USD470m



Visor Capital is a leading independent investment bank that combines
local knowledge across the CIS with international expertise

Visor Capital offices

Almaty Headquarters
ACIS and Central Asia market coverage

Aoffering corporate finance advisory,
brokerage and research services

Visor Capital partners

@“Visor Capital office Somon Capital

Alinvestment Banking JV in Tajikistan

Aoffering corporate finance advisory
services

® visor Group office
Market/investor coverage

London, UK
AEuropean market coverage

Visor Group offices
ARegional client and partner relations

AoOffering brokerage services ARepresentative functions
Aoffices in:

A Moscow, Russia

A Bishkek, Kyrgyzstan

A Tashkent, Uzbekistan

Beijing, China
ARepresentative office (under formation)

AAsian market coverage

Dubai, UAE (under formation) : Auerbach Grayson

AMiddle Eastern market coverage AGlobal agency broker

AOffe_ring corporate finance advisory ADirect access to US emerging markets
services investors

Visor Capital offers the full range of professional investment banking services

Investment Banking Research Brokerage
C Mergers & Acquisitions; C Communications, Utilities and Retail; C Equity sales and trading;
U Buy-side, Sell-side C Oil & Gas; C Fixed Income sales and trading;
C Equity Capital Markets; C Metals & Mining; C Trade execution of equity, debt
U IPOs, secondary offerings C Financial Institutions, and and derivatives;
U Private placement C Construction & Development C Settlements

C Debt Capital Markets;
C Structured Finance; and
C Corporate restructuring and privatization
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Strictly Private & Confidential

Our investment banking team has advised on and executed
successful transactions across Central Asia and beyond
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C The team is led by Jose Luiz Gaviao who has 20 years of experience in the banking sector in the
areas of corporate finance, capital markets and commercial banking

C Visor Capital has strong relationships with the emerging market investment community,

tdomestictand international clients, and all major international investment banks
est men

Sanzhar Kozybayev: 12 years experience in M&A transactions across CIS and Europe

Indira Kaliaskarova: 9 years advisory experience in M&A and capital market transactions

r p or Bt Adilet Karabayev: 6 years experience in M&A across various industry sectors

C Weregularly coordinate complex international transactions and understand the needs of both
domestic and international investors. Our current mandates include:

Financial Adviser on the acquisition of 50% stake in MangistauMunaiGas, one of the largest
hydrocarbon field in Kazakhstan

Exclusive Financial Adviser on sale of large oil & gas producing field in Western Kazakhstan

Exclusive Financial Adviser and Broker for the listing and buyback programmeo f KMG EPO6 s
preferred shares on the Kazakhstan Stock Exchange (KASE)

Underwriter of KZT100bn zero-coupon local bond issue of NC KazMunaiGas due in 2017

Exclusive Financial Adviser to a leading commercial bank in Kazakhstan on the issuance, listing
and placement of bonds



Our Sales & Trading team focuses on delivering superior investment
ideas, exceptional market intelligence, and outstanding execution

000 C As a registered broker / dealer in Kazakhstan, we provide a client-driven service covering both
T[EMTUJW debt and equity capital markets for Central Asian and international stocks
(e ] . _42001 : /

C Access to international markets through our UK subsidiary, Visor Capital (UK) Limited, a
member of the LSE and authorised by the FSA

nBest Ef ud tIr}/addition to offering execution and trading of KASE-listed stocks, we are active players in the

House JInternational stocks of Kazakh companies. We also facilitate bond trading, treasury bills and
Kazakhstano

REPO transactions

C We have access to an extensive client base in Kazakhstan, including pension funds, investment
funds, and other market participants

C Our Sales and Trading team is comprised of seasoned local and Western specialists, based in
Almaty, London and Beijing, with in-depth knowledge of capital markets activity and particular
expertise in emerging markets and the CIS countries, offering full coverage of Kazakhstan-
related stocks:

C Almaty

u Daniyar Aristambayevi over 4 years of trading experience
C London:

u Michael Costello i over 4 years of trading experience

u Stefano Resegotti i over 10 years of sales experience

C Beijing:
u Gustaf Ramel T over 12 years sales experience across Europe and Asia
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Selected Visor Capital M&A and capital market transactions

Oil & Gas
Kazakhstan

Private Equity
Group

Exclusive
adwisercoal sale of a

M&A transactions

Entertainment
Theme
park operator
in CIS region

Exclusive financial
adviser on private

Oil & Gas
USD 1.7 billion

@'ﬂaaM!ﬂ.ﬂ.“.ﬁa

acquisition of 50% stake

Joint financial adviser ofExclusive financial advise|

Agriculture

Large agriculture
company
in Kazakhstan

on debt restructuring and

ECM transactions

Oil & Gas
USD 514 million

(©xasmynanras

preferred shares and
execution of buyback

Sole adviser on listing qf

Kazakhstan 2009

Oil & Gas
KZT 388 billion

Mangistau
Investments BV

Closing of acquisition gf
100% stake in

DCM transactions

Kazakhstan 2010

Oil & Gas
KZT 100 billion

Underwriter of
zero-coupon local

Kazakhstan 2010

Oil & Gas
USD 1.25 billion

(® KasMymaiilras

Kazakhstan arranger
and dealer of

49.99% stake in JSC

adviser on acquisition of
50.1% stake in Bank

Adviser on sale of 51%

acquisition of 100%

Mandatory tender offer tp|

Closing of acquisition o

Kazakhstani il field placement In ManaistanMinaiGas M&A programme Mangistaumunaigas bond issue GMTN programme
Visor Visor Visor Visor Visor Visor Visor Visor
Kazakhstan 2008 Kazakhstan 2008 Kazakhstan 2008 Uzbekistan 2007 Kazakhstan 2009 Kazakhstan 2009 Kazakhstan 2010 Kazakhstan 2009

Media Banking Telecom Banking Oil & Gas 0Oil & Gas Oil & Gas Banking
KZT 12.1 billion USD 1.2 billion USD 496 million KZT 4.8 billion KZT220 billion KZT 15 billion
Kazakhstan ? Mangistau Kazakhstan /
KB . . Credit-Standard
Private Equity @9 Investments BV Client (9 KasMyHailaa AT®) baHk
Sole adviser on sale of Exclusive financial Group Sole adviser on

Financial adviser on
acquisition of

Lead manager of

Adviser on acquisition df

Sole adviser on

interest in Kyrgyz minin|

acquisition of 100% stakp
in Cambodian bank

Sole adviser on
acquisition of 100%
stake in Cambodian

Sole adviser on
acquisition of 100% of thp

Adviser orcommon
share buyback

Domestic Lead
Manager for the Initial

Khabar Agenc equity stake in telecoms stake in Uzbekistan buy pn_eferred shqresnf 100% Stake_in Kazakhs_ta NC KMG Bonds domestic bond issue
9 Y CenterCredit In Nepal and Cambodia bank Mangistaumunaigas Petrochemical Industrieg
Visor Visor Visor Visor Visor Visor Visor Visor
Kyrgyzstan 2007 Cambodia 2007 Cambodia 2007 Kyrgyzstan 2007 Kazakhstan 2009 Kazakhstan2006 Kazakhstan 2009 akhstan 2007
Mining Banking Telecom Construction Qil & Gas Oil & Gas Telecom Oil & Gas
materials USD 350 million USD 2.3 billion KZT 46 billion USD 1.5 billion
@ StarCenl _ / ‘ . KMG
AYKEPYMAATBIH Technolin ‘ (] ’ISEII:!M“_!!H_ﬁ[a:f_ ( () ’K?':?MV.H.’.‘.‘I!":?. £ KABAKTENEKOM KashaganBV

Lead Manager of

Financial adviser on
refinancing alternatives fp

Valuation adviser on
sale of 50% stake in
KazGerMunai

Visor

Sole adviser on
acquisition of 100%
stake in Kyrgyz retail

business

Visor

acquisition of 100%
stake in Kazakh retail
business

Visor

Adviser on acquisition
of 50% stake in
KazGerMunai

Visor

Visor

Visor

Placement agent for a
private placement bond|

- 0 . domestic bond issue Kashagan project
company cellular provider assets of a Kyrgyz programme PublicOffering dual listin development
Visor Visot Visor Visor Visor Visor Visor Visor
Kazakhstan 2007 Kyrgyzstan 2006 Kazakhstan 2006 Kazakhstan 2006 Kazakhstan 2006
Oil & Gas Retail Retail Oil & Gas Oil & Gas

USD 970 million USD 1.0 billion USD 800 million

0% || @ HAPOAHBIA e Kazakhstan
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Sole adviser on




Visor Capital can offer a range of
advisory services and professional transaction support

Local Expertise

U Excellent understanding of investor universe and
dynamics to help facilitate communication process

U Close working relationship with relevant
governmental authorities and regulators, including
Samruk-Kazyna, MEMR and Anti-Monopoly
Committee, to achieve efficient communication and
smooth execution

U Excellent understanding of both local and
international business environments and mentalities
supports balanced assessment of deal opportunities

M&A Execution

U Advise on optimal transaction structure and
execution

U Financial modeling and provision of fairness
opinion, as appropriate

U Assistance in the internal decision making process,
including preparation of background information and
formal documents for both management and Board

U Preparation of and assistance in deal negotiations,
Q&A sessions and the DD process

U Design and coordination of a commercially
desirable and tax-efficient closing mechanism

U fBest Corporate Finance and M&A teamo
(EMEA Finance Magazine)

Visor

Independent Advisory

U Leading independent investment bank across

Central Asia

U The only regional investment bank with an FSA

license in the UK, and leading brokerage house in
Kazakhstan

U Track record of successful advisory work for a

number of multinational companies listed in Asia,
Europe and the U.S.

U mBest Local Investment Bank 2009 and 20100

(EMEA Finance Magazine)

Capital Market Support

i Thorough understanding of the capital market

dynamics and regulatory frameworks both in
Kazakhstan and the UK

U Leading regional broker in Kazakhstan with extensive

network to domestic and international investors

I Track record of designing closing mechanisms for

complex M&A transactions to achieve tax exemptions
and reduce transaction costs

1 Solid working relationship with KASE / RFCA

management

i Track record of debt and structured finance advisory

services for large corporate clients and national
projects including Kashagan

i

0 AiBest Resea

Oil & Gas Expertise

Team members with in-depth knowledge and
extensive experience in both individual oil&gas
transactions and major national projects such as
Kashagan

Excellent understanding of relevant Production
Sharing Agreements

Thorough understanding of the relevant fiscal
regime for the oil&gas industry, including Kazakh
Tax Code, Subsurface Use and Petroleum Laws

Track record of advising large local and
multinational companies including TNK-BP, Gaz
de France and Shell

Research

Oil&gas sector research led by Dominic Lewenz,
an experienced ex-Wood Mackenzie sector
analyst

First Kazakh and Russian research coverage for
KMG EP

Daily market research / Bonds weekly research /
Company (equity) / Sector / Macroeconomic
research

fiBest research for Kazakhsta

(Thomson Extel Survey)

rch f
Kyrgyzstan 20100
(Thomson Extel Survey)

or Kazakhst a
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Visor Capital equity research: Ofast growing universe of coverage

C Companies covered by Visor Capital:

Metals & Mining Financial Institutions Oil &Gas
7‘ ( E&P)!S,a,asuw.,l!“ua!![gg § : E J =N
ENRC @ 9 baHk ' BAHK % ;&% KA3AKTEJIEKOM

ZHEIKMUNE! Dragon Oil

» MDNEDLIAN _
NI Hmew rpynne & UniCredit Group

."] MaxPetroleun -~
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investing in our energy “ L S
Hambledon BANK< /= > CENTERCREDIT N
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Q}jmmv NS - . . Petroleum Corp. KAZAKHSTAN
T Renaissance Services sxoc AG AZY

centerrasoLo f’ SBERBANK TASUE Seryie
S — L

S A L =
Ff SN VTB @ —

alhambra KENTOR GOLD LTD
C We also have developed an expertise on a much broader universe of companies, including:

CASPIAN
SERVICES
INC.

a Small Kazakh companies;
a International companies that have significant assets in Kazakhstan;

a Companies operating in Central Asia, including Turkmenistan, Uzbekistan, Tajikistan, and Mongolia

O'VICTORIA OSANTO Prophecy

Resource Corp.

FRONTIER

Visor


http://www.kazakhstankagazy.com/en
http://www.sunkarresources.com/en
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Our research team provides comprehensive and independent insight into
the Kazakhstani market from a local and global perspective

C Led by Jean-Christophe Lermusiaux, a leading technology analyst

THOMSON REUTERS with over 11 years of professional experience Visor
= —
s T e
First bank to publish international-standard research in Kazakhstan Visol
Thomson Extel Survey _ _ ——— ==
2009 and 2010 C The team covers a growing range of industry sectors through e
industry specific analysts, including:
NBest ResearchEJ Oil & Gas:
for Kazakhst a”‘a Metals & Mining;
1] Financial Institutions; =
u Construction & Development; and
U Telecommunications, Utilities and Retail
C In addition to the industry reports, Visor Capital Research analyses

the trends and characteristics that help to shape the sectors,
offering specialized and bespoke reports to investors:

Daily updates on Central Asian investment news;

Macroeconomic reports;
Bonds weekly and Pension Funds Quarterly

Commodities weekly

c: c: c: c: c:

Weekly summary of financial ratios for all companies under
research coverage

a Central Asian country research coverage
a Focused standalone reports

C Global distribution of research to qualified institutions with focus on
the UK, Russia and Asia. US distribution through Auerbach
Grayson, a leading broker specializing in non-US equities
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