STRICTLY CONFIDENTIAL

Letter of Intent

between

Svenska Capital Oil AB

and

Misen Enterprises AB

regarding

Agreement of Cooperation




STRICTLY CONFIDENTIAL

Svenska Capital Oil AB, a company registered in Sweden with No 556526-3968 in the
Swedish Company Register, with offices at Engelbrektsgatan 32, SE-411 37 Gdteborg, Sweden

(‘Capital Qir")
and

Misen Enterprises AB, a company registered in Sweden with No 556809-6233 in the Swedish
Company Register with offices at Hamntorget 3, 252 21 Helsingborg, Sweden ('Misen’),

Each a 'Party'and together referred to as the ‘Parties’

have today entered in to the following understanding.

Background
Misen has during considerable time and with extensive efforts negotiated with the Ukrainian
state owned company Ukrgazvydobuvannya (Ukrgaz), a company registered in Ukraine. The

aim of these negotiations has been to establish a cooperation between Capital Qil, Misen and
Ukrgaz where Capital Oll provides access o the Swedish Stock market platform First North and

Ukrgaz provides oll- and gas production assets via a Joint Activity Agreement with Misen.

Now the owners of Misen are offering to transfer and sell 100 % of the shares in Misen to
Capital Oil against the consideration of new issued shares in Capital Oil (the ‘Transaction’).

The consideration amount and thereof the number of shares to be issued will be based on an
independent valuation of shares and the underlying assets owned by Misen including a fairness
opinion from a reputable investment bank.

The intention by the Parties is that an Investment Agreement shall be prepared and be
approved by the shareholders of Capital Oil on the General Shareholders Meeting in Capital Oil

on June 16, 2011.

Capital Oil is now willing to give Misen a period of exclusivity in relation to this Transaction with
the intention that Misen shall draft the Investment Agreement and other definite agreements
necessary or desirable in relation to the Transaction (*Transaction Agreements”) to be agreed

by Capital Qil.

This Letter of Intent sets out the terms on which the Parties agree to negotiate the Transaction
Agreements and the key terms on which such binding Transaction Agreements shall be based. /
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SHARE PURCHASE AGREEMENT

betwean
NELLSTON HOLDINGS LTOD.
(as Seler)
and
NORCHAMO LTD.
(as Seller)
and
FOREST WALKWAY AB
(as Sellar)
and
TCT HOLDING AB
(as Sefler)
and
BLANKBANK INVESTMENT LTD.
(as Seller)
and
SVENSKA CAPITAL OIL AB (PUBL)
(a3 Buyer)

regarding
The sale and purchase of shares in Misen Enterprises AB



The Misen Shares shall be transferred as of [1 July 2011] (the “Closing Date’") in exchange for

the subscription and allocation of a corresponding number of shares in Capital as set out in
Section 2. In case the Closing Date is postponed for one or several of the Sellers due to lack of

approval at the shareholders meeting set out belaw in Section 5b and to which summoning 18 to
be made 5o to be held no later than 30 June 2011, the Closing Date, still subject to the
conditions precedents, shall be set to or soonest after, the next following shareholders meeting
to be summoned by the Buyer.

The Misen Shares shall be sold free and clear of all encumbrances and together with all nghts
sttached or occurring thereto, including all dividend rights.

2. Purchase Price

The purchase price for the Misen Shares shall be SEK 1,000,000,000, which agreed purchase
price is based upon an independent valuation of Misen (the “Purchase price”),

Payment of the Purchase Price shall be made through issuance of shares in Capital (“Capital
Shares™) to the Sellers pro rata in accordance to each Seller’s sharcholding in Misen. The value
of the Capital Shares to be issued to the Sellers shall be equivalent to the Purchase Price and be
based on an issuing price of SEK 0.07 per Capital share (the “Issuing Price”).

For the avoidance of doubt, the number of Capital Shares to be issued to cach Seller shall be
calculated by dividing the Purchase Price with the Issuing Price.

3. Actions at Closing

At the Closing Date the Sellers shall (1) cause Capital to be entered into the share ledger of
Misen, and (if) subscribe their respective portion of the Capital Shares. Capital shall (i) allocate
the Capital Shares to the Sellers, and (11) request and ensure that Euroclear registers each
Seller's subscnibed Capital Shares.

d Warranties

The Sellers has good and marketable title to the Misen Shares and shall on the Closing Date
have full right and power to sell and transfer the Misen Shares to Capital.

The Misen Shares are sold on an “as is” “where is” basis, and, except as explicitly set out in this
Amﬁaﬁdlmmkgmwmﬁuummiommme&mmmm
or Misen, except that Misen fully owns all shares in Carpatygaz and that such shares are
unencumbered. The Sellers furthermore warrant that Misen's interest in the Joint Activity
Agreement as set out in Exhibit |, amounts to 50.01 percent,

The Sellers furthermore warrant that there are no claims or liabilites that have not been
disclosed to the Buyer that are peraining 1o Miscn and its afTiliates,

5. Conditions Precedent

The Parties’ obligations to proceed with the completion of the sale and purchase of the Shares in
accordance with this Agreement shall be subject to the following condinons:



An indicative market value of the Project is in the range of USD 1 287 min. to USD 1 511
min.

Value analysis result m-.._..ib:..__ 208 _ﬂ__.sa = political aspects (that historically played a significant role in gas
: prices negotiations between Ukraine and Russia).
Value analysis resut | 1.207 [N 1511 = The market value of the Project was estimated based on the key
] . assumption that currently existing approach to estimate the gas
Pasecasescenaro | 1,207 NN 1511 price supplied by Russia will remain in the future (the formula to
i e 1542 I .72 estimate the price for gas is provided in Section 3). In particular, as
J a probable market range of the Project we accepted the value
"NO discount sCenaio 1,602 I 1 <7 range that Is estimated based on +/- 5% change of the gas price in
each of the forecasted peniods in comparison with the base case
1,150 1,350 1,550 1.750 1.950 scenario. More detailed information on sensitivity analysis is
USD, min. provided in Section 5 of the Report.
Sowrce PwC Analysis = Taking into consideration the above, an indicative market value of

the Project ranges from USD 1 287 min. to USD 1 511 min., with

= Within the scope of our work, we applied income approach the base case value of USD 1 399 min.
(discounted cash flow method) to estimate the market value range = Besides that, we estimated the value of the Project under two
of the Project, and did not apply market and cost approaches. additional scenarios (details are provided in Section 5).

______.Emw:cﬂnmzo:na .._M_:m snalysis standards and approaches ' « the price for gas will be calculated using the same approach
provided in Appendix 3. as is currently used between Russia and Western European
= QOur analysis revealed a significant dependence of the valuation countries ('liberalization’ scenario),
result on changes in several key input assumptions. In particular, th .
; . , - . e discount to the gas price that was introduced in the
tha value Cpsiys result is the moet sensitive to changes In amount of USD 100 per 1,000 cubic meters as the resuit of
projectad gas price. signing an additional agreement to the contract on gas
= |tis worth underlying that there is a significant uncertainty with supply from Russia to Ukraine will be eliminated ('no
regard to the projected gas price in Ukraine, which is connected fo discount’ scenario)
both economic factors (first of all, price changes for oil products = The results of the value analysis resuits are provided on this slid
. . e,
that are traditionally used to calculate the price for gas), and details are provided further in this Report.
PrcewaterhousaCoopers
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Scenario analysis

Correlation between gas and oll price estimated for ‘On sales and purchase of natural gas” dated 19 January 2009,

Vemimten vasente * Similar to the ‘Base case’ scenario, the value range for ‘No
discount’ scenario was estimated as the Project value in case of
y = 4.1528x + 19,543 ¢ +/-5 % fluctuations in the gas price. The resulting value range of

R*=0.7628 the Project under the ‘No discount’ scenario is from USD 1 662
min. to USD 1 934 min., with the median of USD 1 798 min.

v * ‘Liberalization scenario’ assumes that gas price in Ukraine in the
. forecast period will be estimated based on the principles that are
currently applied fo estimate gas price in the Furopean countries.

The value range of the Project under this scenario was estimated
in the following way:

e EERE
»
L ]

; - — , : ~ * we conducted a regression analysis of historical gas prices at
20 40 60 80 100 120 the border of Germany, denominated in USD / 1,000 cubic

meters, and oil prices, denominated in USD / barrel (the
Source: open sources, Pwl analyss

result of the regression analysis is provided on this slide);
* As was mentioned before, there is a significant uncertainty with * we applied the regression formula and the forecast of oil

regard to potential changes in the gas price in Ukraine, As the prices prepared by IHS to forecast gas prices at the border of
result, we conducted additional analysis of the following two Germany for 2011 - 2030;
scenarios: ‘No discount’' scenario, and ‘Liberalization’ scenario.

= we Used average gas transportation costs, adjusted for

= ‘Nodiscount’ scenario. According to additional agreements inflation, to forecast the gas price in Ukraine,
estimate M_Hu _Hmm:hﬁ& by minw mﬁﬁﬁ: the nw_H._.__ of " Similartothe other two scenarios, the value range for the
USD 100 per 1,000 cubic meters of gas. ‘No discount’ scenario Liberalization’ scenario was estimated as the Project value in case
estimates  potential value of the Project in case this discount will of +/-5 % fluctuations in the gas price. The resulting value range
be gradually eliminated during 2012-2013, and the price for gas of the Project under the ‘Liberalization’ scenario is from USD 1 542
will be calculated based on the formula stated in the contract min. to USD 1732 min., with the median of USD 1 634 min.

signed between OJSC Gazprom and NJSC Naflogaz of Ukraine
PricewaterhouseCoopars
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AONATKOBA YTOLA Ne 4

Mpo BHECCHHA 3MiH Ta nomosHeHs 10 [lorosopy
Ne 3 npo cnineuy mismsHicTs Ges yrsopenms

lopHnuaHoi  ocofu  Bin 10.06.2002 p,
yknageworo ik JIK «YkprassunoSypanusy»
HAK  «Hadroraz Vkpaium» T2 TOB
«Kapnaruras»

M. Kufa

*25 " motoro 2011 p.

Jouipua  womnamin  «YxprassunoGynanmsm
Havjoramsiol asuionepiol xovmanii «Hagymoras
Yipainny, iMenosana wanwn - Ywacuuk-1, sxn
M3€ CTATYC MUIATHHKAE KOHCONLIOBAHOIO MOJATKY
Ha NpubyTOK HA 3aramINm yMoBax, nepenGaverin
3axonom Yxpaiin «I1po ononamkysanna npuGyTy
nimpuescras, » ocoli MEPWIOr0 3acTYNHKKE
ampextopa Tampasosa Onexcia I'appiitosuua,
AKNi aic wa niacrani gosipenocti Ne 2-64n sin
22.12.2010 poxy, 3 omiici CTOpoHH,

Tosgpecreo 3 ofvemeHOl0 BUMOBIUTHHICTIO
eKaponanr, MCHOBENC 1RV — YUaciik-2, aKe Mae
CTATYC [UENMIKE NOZITKY HA NpHGYTOK HA JramsHuX
yuvosax, nepeGovanx Jaxotion  Yipaim  «lIpo
oNOEIKYBNTM NpuOYTXy munpHeMcTsn, B 0cobi
mpexrope Cwmosa Bopirca Bopwcomira, soori e va

ricTas CranyTy, 3 Apyroil CTopoHy

Ta

Kommaxin Micenn Entepnpainic AB  (Misen
Enterprises AB), mxa HaicKHM  HHOM

TAPSCCTPOBRHA T [C BUTIOBUIHO IO 3aKOHOABCTRA
Koponiscrea LlIsew, imenonaia nanani ~ Yuacik-
3, B 0cobi mpexropa Thomas Stderlind, sl mie Ha
niacrasi pitews pamps mrpextopis sia 30.11.2010
POKY, 3 TPETEOI CTOPOHHM, B MOJAILLIOMY BCI pasoM
- YyacHWH,

yKia 10 JIosaTKOBY YTOJIY (PO BHECCHHA IMiH T8
aonosicrs  (Hagani ~ [loparwosa yroua) o
Jloromopy Ne 3 npo cnsHy aiammicts Ges
yreoperna 1opwinrmol ocobu sin 10.06.2002p.,
yknajeHoro Mok Yuacumxom-1 Ta YuacHukom-2,
(nanani ~ JIorosip), 1po HACTYTHE.

AMENDMENT AND RESTATEMENT
AGREEMENT NO. 4

to Joint Activity Agreement No. 3

without Establishing a Legal Entity dated 10
June 2002, concluded by and between
Subsidiary “Ukrgazvydobuvannya™ of National
Joint Stock Company “Naftogaz of Ukraine™
and LLC “Carpatygaz"

Kiev
on February, 25. 2011

Subsidiary “Ukrgazvydobuvannya™ of National
Joint Stock Company “Naftogaz of Ukraine”
(“Participant-1""), having the status of
consolidated income tax payer on the general
basis as set forth by the Law of Ukraine On
Corporate Income Tax, as represented by Mr.
Tamrazov Oleksij Garrijovych, acting on the
basis of attorney Ne 2-64d dated 22 December
2010, on the one part,

Limited Liability Company “Carpatygaz”
(“Participant-2"), having the status of income
tax payer on the general basis as set forth by the
Law of Ukraine On Corporate Income Tax, as
represented by Mr. Syniuk Borys Borysovych,
acting on the basis of the Charter, on the second

part,

and

Misen Enterprises AB, duly registered and
acting in accordance with the laws of the
Kingdom of Sweden ( “Participant-3"), as
represented by Mr. Thomas Sderlind, acting
on the basis of the Resolution of the Board of
Directors dated 30 November 2010, on the third
part, hereinafier collectively referred to as the

“Participants”,

have entered into this Amendment and
Restatement Agreement (the “Agreement™) to
Joint Activity Agreement No. 3 without
Establishing a Legal Entity dated 10 June 2002,
concluded by and between Participant-1 and
Participant-2 as follows.

1



TIporsarom 30 poGoumx IRIB MiCTs MiANHCAHHS
JNOJATKOBO! YIOAH Ned  Vwacmk-3
BHOCHTH B2 MinsiiorH (2 000 000) rpaBeHs.

3.3. Hesamexno BiZ BaprocTi Ta dacy
3pificHenns BreckiB (BKnagiB), JacTka mpas i
obop’a3kiB YuacHuKiB, @ Takox I1X Jons y
cnibROMY Maiimi  3%a  maM  JloroBopoM
CTAHOBHTR:

3.3.1. Yactxa Viacumka-1 - 49,99 %
3.3.2. Yactra Yuacuuka-2 - 0,01 %
3.3.3. Yactra Yyacuuka-3 - 50,00 %.

3.4, 3a pimenusM Komitery 3 VnpasriHus,
Vuacuuka MOXYTs poOHTH BHecku (BKnamm) B
dopmi, igmiil, RbK 3asHaveHo B 1. 3.2 UBOTO
Jlorosopy, npH UpOMy 3aranrbHa cyma Brecky
(nlfnaﬂy] 3a JlorosopoM Ta posnomin YacTox He
IMiHIOIOTBCA.

3.5. V sunagky neoOxigmocri, YuacHHK-3
3000B’s3yeThea  3abe3medHTH  NOJATKOBE
¢inancyparns  ans  peamsamii  Ilporpam
Cninerol JisnpHOCTI Yy po3Mipi A0 0OIHOrO
mimsapoy rpusens (1 000 000 000 rpu.). Taxe
dimancyBanns 3niHCHIOETBCH 33  PINIEHHAM
Komirery 3 Vnpasiisgea | Ha BUSHAMEHHX HUM
YMOBax Ha Micrasi OKpeMHX YTOJL

VI. Poagin 3 «BeieHus 3arafbuux Cropas
yuachukis JIOTOBOpY» 3AMIHHTH TEKCTOM
TAKOro 3MiCTy:

« A 4 — CHEMIAJBHI JO3BOJIH,
3AIIACH.

4,1. VwuacHuk-l oTpHMaB Ha
mimcrapax CriemiajibHi JO3BOTH.

SAKOHHEX

Bei YuacHukh 30608 A3y10TLCA 3AIMCHUTH BCl
geobximmi jmii mwi  3bepeweHHs  Ta/au
npoaomkents Al Cnemianbrux A03BOMIB Ta HE
RYHHATH M, #Ki MOXYTh [PH3BECTH [0
ARYTIOBAHHA, NPH3YIIHHEHHS Ei He
mpomomKeHHA  TepMmiHy i CremjambHuX
nozsonie Vuacuuka-1.

42, Vaacunku  3o0fo0m’msyersca  BECTH
pugobyrox sanacis  Byrnesonuis, mo
pospoliuioTecA 32 YUACTIO Crimsrof

aisneHocti, B Mexax Cnimsuol AlAmBHOCTIM.

Within 30 business days of entering into this
AMENDMENT AND  RESTATEMENT
AGREEMENT No. 4, Participant-3 shall
contribute two (2 000 000) million Hryvnias.

3.3. Irrespective of the value of and time when
the Contributions are made, the share of the
Participants’ rights and obligations, their share
in the joint property under this Agreement shall
be as follows:

3.3.1.The Share of Participant-1 shall be 49.99%
3.3.2. The Share of Participant-2 shall be 0.01 %
3.3.3.The Share of Participant-3 shall be50.00%.

3.4, Upon a resolution of the Management
Committee, the Participants may make the
Contributions otherwise as set forth in Clause
3,2 of this Agreement, in which case the total
amount of the contribution under the Agreement
and allocation of the Shares shall not change.

3.5. When required, Participant-3 undertakes to
ensure additional financing to implement the
Joint Activity Programs in the amount of up to
one billion Hryvnias (UAH 1,000,000,000).
Such financing shall be made upon a resolution

of the Management Committee and in
accordance with the terms determined thereby
pursuant to separate agreements.

VI. Section 3 “Transaction of Common
Business of the Participants to the Agreement”
shall be replaced with the following:

“ARTICLE 4 - SPECIAL PERMITS,
RESERVES.

4.1, Participant-1 has legally obtained the
Special Permits.

All Participants undertake to take all required
actions to preserve and/or extend the term of the
Special Permits and not to take any actions
which might result in cancellation, suspension or
non-extension of term of the Special Permits of
Participant-1.

4.2, The Participants undertake to carry out the
extraction of Hydrocarbon reserves to be
developed under the Joint Activity within the
frames of the Joint Activity.”

10



7.8. Micne nepebGysanus odicy Cninbroi
NisABHOCTI  BCTAHOB/IOETBCA  KomireToM 3
Vnpagnigas. B odici Cnimpuoi gisnsHOCTI
3Gepiraloreesi  yoi  fopumuusi,  (iHaHCOBI,
Ganxisenki moxymentH Cnineroi misseHOCTI,
Burpar Ha OpeHOY Ta YTpHMaHHA odicy
CriisHOT JIAMBHOCTI MOKPHBAKOTHECH 34 PAXYHOK
xomTie Cnimstol gianeHOCTI.

7.9. Tlorouse KepienuuTeo  ChinbHOIO
NITBHICTIO, BEJICHHA OKpemoro
GyxranTepchkoro obmiKy Ta NpeACTABHHLITBO
inTepecis Yuachukis 3a nuMm Jlorosopom nepen
TpeTiMu ocobamu B Mexax CrinbHol misubHOCTI
nopydaetbes  Oneparopy, Gymknii  skoro
noxnaneni Ha  Yuacuuka-2,  O6om’s3KH
Vuacumka-2 ax Oneparopa BH3HAueHi B CTATTi
6.2 uporo JloroBopy».

X. Poauin 7 «Obos's3kH yuacHukis Jorosopy»
JAMIHHTH TAKMM TEKCTOM:

«CTATTA 8 - CITUTLHE HO
YYACHHKIB.

8.1. Bce wmafino, BHeceHe Y4acHHKaMH, Ta
maiigo, npunfane i cTBOpeHe Y4acHHKAMH B
pesynbrari 3fifichenus CrinbHOT AisUIBHOCTI, B
romy uncmi Byrnesoami, BaoSyTi BianosiaHo
10 yMOB koro JloroBopy i JONATKIB 10 HLOTO, &
TAKOXK KOWTH, OTphmani Bim  peanmizamii
ByrnesonHis, €  CHOIMBHOK  YACTKOBOO
RIACHICTIO YYACHWKIB, #AKm©O iHme He
RHIHAYCHE B J0NaTKax no mporo Jlorosopy.

8.2. Majino YHaCHHKIB, IO 3HAXOLMTBCH ¥ HHX
HA IHNMAX pEYOBHMX IpaBax, nepeabayerHx
3aKOHOMABCTBOM  YKpaiHu, IN0  HANalTh
VuacHHKAM JIOCTATHI NOBHOBAKEHHA [MOAO
KOPHCTYBAHHA, BOJOJIHHA Ta POINOPSDKEHIA
M Maiinom, mMoxe Gyt mepepano Crninbiii
HISIBHOCTI.

YV  BHOagKy TNPWIHHEHHS 3a  PilICHHAM
Vuacuukis 1poro JIorosopy, 4acrkd Y4acHHKIB
y posnoaini cnimeHOro MakiHa BH3HAGAIOTRCA
pimnosigso no mysxty 3.3. crarri 3 usoro
Jorosopy.

8.3. Ilpubyrok Bin CrinsHol nisnsHOCTI

cast of the present Participants or Participant.

7.8, The location of the office of the Joint
Activity shall be established by the Management
Committee, All legal, financial, bank documents
of the Joint Activity shall be kept in the office of
the Joint Activity. Costs of lease and
maintenance of the office of the Joint Activity
shall be borne at the expense of the funds of the
Joint Activity.

7.9. The Operator whose functions are vested in
Participant-2 shall be authorized to perform day-
to-day management of the Joint Activity,
maintain separate bookkeeping records and
represent the Participants hereunder before the
third parties within the Joint Activity. The
obligations of Participant-2 as the Operator are
listed in Article 6,2 hereof.”

X, Section 7 “Obligations of the Participants of
the Agreement” shall be replaced with the
following text:

“ARTICLE 8 —

PARTICIPANTS.

8.1. All the property contributed by the
Participants, and the property purchased and
created by the Participants as a result of the Joint
Activity, including the Hydrocarbons extracted
pursuant to the terms and conditions of this
Agreement and the schedules hereto, as well as
the funds generated from the sale of the
Hydrocarbons, shall constitute the joint partial
property of the Participants unless otherwise
provided for in the schedules to this Agreement.

T PROPER E

8.2. The property held by the Participants based
on any other property rights envisaged by the
laws of Ukraine, which rights provide the
Participants with sufficient powers to use, own
and dispose of such property, may be transferred
to the Joint Activity.

In case of termination of this Agreement
according to the decision of the Participants,
shares of the Participants in distribution of the
joint property shall be determined pursuant to
Clause 3.3 of Article 3 hereof.

8.3. The Profit of the Joint Activity shall be
24



obMeKeHb TA MEX, BHEKIANCHHX B UiH crarti 13,
Jlns wineit wiei crarri 13, npaBo KopucTYBaHHs,
cepell iHIIOrO, BKTOYATHME MPABO KOMIOBATH

Ta  3nificmioraTH  moximHi  poborm, 3
ypaxyBaHHaM 3060B’fA3aHb MO0 36epekenHHs
TaEMHMII Ta OOMEXECHOr0 BHKOPHCTAHHSA,

BHKJIaneHnX B usoMy Jlorosopi.

13.2. Kondigenuiiinicrs.

13.2.1, Y9acHHKH OOTO/DKYIOTBCA 3 THM, IO BCS
indopmauis, mo  crocyetses  CrinbHoi
AisubHOCTI,  BKMIOWAlOWH  ueit  Jlorogip,
BBAXACTLCA KOH(iAeHui O i 36epiraeThes K
Kondinenniina indopmauis, i HE
PO3roJIOMIYETHCA NPOTATOM CTPOKY Ail UBOIO
Jorosopy, a Takox mporsroM 5 (m'sti) pokin
mic/s 3aKkiHYeHHA cTpoKy il usoro Jlorosopy,
Oynb-akiit dpizuaniil aGo ropunmuniit ocobi, sxa
He € Y4acHHKOM usoro JIoroeopy, okpiM sik:

a) JUIA JepxaBHOro oprady abo immoi ocobm,
AKIIO 11¢ BHMaraeTscs RianosiaHo no Jlinewsii,
Crnenianenoro possouy abo Jlinensiituoi yroan;

0) B MeKax, B AKMX HAlaHus Taxol indopmauii
BHMAracThed BiANOBIAHO M0 NMONOKEHB 3AKOHIB
Ta HOPMATHBHHX AKTIB, MO 3ACTOCOBYIOTECA abo
y  3B'w3ky 3 Oyub-AKHM  CYLOBHM
npoBaKeHHAM, abo Ha miacraei Oyab-fIKOro
Hakaly, BHIaHOIO Oyap-AKHM CyloMm, WO €
000 'n3koruM 1A YyacHuka, Ta YuacHuk, Bin

AKOro BHMAaracTbCcA PO3KPHTH TaKy
koHbineHuiiiHY indopmauiio, HeranHo
MOBLIOMIATHME MPO TAKY HHUMOTY IHIIHX
VyacHHKIB,

B) NS IODHAMMHHX pPalHHKIB, 3J&TY4CHHX
YYacHHKOM, KOJH  PO3rofIOMIeHHA  TaKoi

indopMauil Mae cyTTepe 3HAYeHHS JNA pobOTH
TAKOr0 OPHOMYHOrO pAlHHKa Ha KOPHCTDH

tTakoro VYvacHuka MpH YMOBI  YKIAJaHHS
aorosopin KoHbizeHuifiHoCT,
r) Q18 TAPAAHMKIB TAa  KOWCY/ILTaHTiB,

JATy4eHHX YHYACHHKOM, KOJH PO3TONOLICHHA
Takoi inopmanii Mac cyrrese 3IHAUCHHA A
po6oTi TaKEX MiApsAHAKIB abo mncynmamig
HA KODHCTh TAKOro Y4YacHHKd, NPH YMOBI
yknazanna forosopis koHbinenuifuocri;

g) ana cymaiHHOoro MafbyTHROrO HabyBaua
YacTkH YYacHHKAa B MeXax, KOMH e JOLLUTBHO
pis Toro, mo0 Hajard MOMNUIMBICTL Ui

purposes of this Article 13, the right to use shall,
inter alia, include the right to copy and prepare
derivative works, subject to the secrecy and
restricted use obligations set forth herein.

13.2. Confidentiality.

13.2.1. The Participants agree that all
information relating to the Joint Activity,
including this Agreement, shall be deemed
confidential and shall be kept confidential and
not be disclosed during the term of this
Agreement, and for a period of five (5) years
thereafter, to any person or entity, which is not a
Participant of this Agreement, except:

a) to a governmental agency or other entity,
when reguired by License, Special Permit or by
the License Agreement;

b) to the extent such information is required to
be disclosed in compliance with applicable laws
and regulations, or in connection with any legal
proceedings, or pursuant to any order issued by
any court binding upon a Participant, and the
Participant that is required 1o disclose such
confidential information shall promptly notify of
such requirement the other Participants,

c) to legal advisors engaged by any
Participant, when disclosure of such information
is essential to such legal advisor’s work for such

Participant, subject to  execution of
confidentiality agreements;
d) to contractors and consultants engaged

by any Participant, when disclosure of such
information is essential to such contractor’s or
consultant’s work for such Participant, subject to
execution of confidentiality agreements;

e) to a bona fide prospective transferee of a
Participant’s Share to the exteni appropriate in
order to allow the assessment of such Share

29



Apbitpaxsoro Iactutyty Toprosoi Ilanaru .
Croxromsma.  Micuem  ap6itpaxy  Oyae
M. Croxronsm, Koponiserso [lsenis. Kimbkicts
apbitpip mopieHioe 3 (Tpeom). ApGiTpamHwii

po3rman  3MiCHIOBATHMETBCS  AHTIIHCHKOIO
MOBOKO 3  CHHXPOHHHM  NeEpexianoM
YKPaiHCBKOIO MOBOIO.

XIX. Posmin 16 «Ilopamox  3minenHs,

JOMOBHEHHS T2  polippanHa  Jloromopy»
3aMIHHTH TEKCTOM HACTYMHOIO 3MICTY:

«CTATTA 17 — IHINI YMOBH

17.1. Le# Jorosip aic mo 2031 p. 3a sromow
Yyacuuxis Jlorosip Moxe 6yTH npoaoBKeHO.

172, bymp-axi 3MIHM T4 [ONOBHEHHA [0 LBOTO
Jlororopy BHOCATECA 33  HK3AEMHOIO  3MOJOKO
YHacHHKiB, 1o obopMITOETECA JOAATKOBOK) YTOMOIO,
A0 THINE He nepentatueHo 3axonavm Yrpainm, [1pH
BHeCEHHI 3MiH i zonossess jo wworo Joroeopy, ui
3MIHHM i JIONOBHCHHA HAOHPAIOTH UHHHOCTI 32 YMOBH
OTPHMAHHA YCIX HEOOXUIHMX HO3BOMIB 1 NMOTOGKCHE,
SKWIO TAKl [O3BONA 1 MOTODKeHHA — nepenbaueHi
YHHHAM 3AKOHONABCTBOM Vipainu abo
HOpMarMBHMMM aktaMu HarorambHoi araroneprol
xovmaii «Hagroras Vipeainm».

173. Lieit Torogip Moske GyTH PO3ipBaHO AOCTPOKOBO 34
3rONIOK0 YYACHHKIB, 1110 OPOPMITHOETCA TIHCRMOBO, 300
V RIITA/KAX, BCTAHORNEHIX 2aK0HAMH Y KpalHiL.

17.4. o usoro JloroBopy MoMe NMpHETHATHCH
6y AL-AKH HOBHH Y4aCHHK 38 YMOBH NHCEMOBO]
Irogu BCIX YUYacHHKIB.

17.5. llurawws, ro'ssami 31 3MiHOWO poaMipin
Brecxis  (Bxnafis)  YvacHMKIB, NPHITHHEHHSM
Cnimuol  mameHOcT, — NpuiMadkaM — HOBHX
YYACHHKIR, TIepelayero YHACHHKAMH CBOIX mMpap Ta
o6oB' mxiB 33 famM JIoroBOpoM, BHECEHHSM 3MiH |
[OTOBHEHE 10 1Boro JIOroBopy BHPILIYIOTECH
TISXOM NLJIMCAHHA JOATKOBHX YTO/I,

17.6. Xonmew 13 YvacHMKIB HEC Mae 1paBa
nepenasard cBoi npapa Ta 00OB’A3KH 32 UMM
Jlorosopom TpeTili oco6i Ge3 mueLMoBOT 3rouu
iHmHX YvacHHKIB, IO OQOPMMOETHCA IULAXOM
miAnAcAHHS BIAMOBIAHOL JOMATKOBOI yroam no
uysoro [loropopy a6Go HaZaHHAM (HIUHME
VeygcHHKAMH [TMCEMOBO]L 3ro/aM.

Institute of the Stockholm Chamber of
Commerce. The place of arbitration shall be
Stockholm, Kingdom of Sweden. The number
of arbitrators shall be three (3). The language of
the arbitration proceedings shall be the English
language, with simultaneous translation into
Ukrainian.

XIX. Section 16 “Procedure for Amendments and
Termination of Agreement” shall be replaced with
the following text:

“ARTICLE 17 — MISCELLANEQUS

17.1. This Agreement shall be valid until 2031. With the
Participants consent, this Agreement may be extended.

17.2. Any amendments hereto shall be made by
mutual agreement of the Participants and
executed as amendment agreement hereto,
unless otherwise provided for in the Ukrainian
laws. Amendments hereto shall take effect
subject to issuance of all necessary permits and
approvals, if such permits and approvals are
required by the applicable Ukrainian laws or by
internal regulations of National Joint-Stock
Company “Naftogaz of Ukraine”.

17.3. This Agreement may be terminated earlier
by agreement of the Participants in writing, or in
the events as provided for in the Ukrainian laws.

17.4. Any new participant may join this
Agreement, provided that all of the Participants
hereof approve such joining in writing,

17.5. The matters related to the change in the
amount of the Participants’ Contributions,
termination of the Joint Activity, acceptance of
new participants, transfer by the Participants of
their rights and obligations hereunder, or
amendments to this Agreement, shall be settled
by execution of the supplemental agreements.

17.6. None of the Participants shall have the
right to transfer its rights and obligations
hereunder to any third party without written
consent of the other Participants, which consent
shall be given by execution of the supplemental
agreement to this Agreement or by issuance of
written consent by other Participants.
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5. TMepemix cneuiambHmx f03BoNiB (iueHsif) Ha skux Oyae spificHioBaTHch cniTsHa
pisusHicTs (mpoext A «BigHOBNENHS, KamiTANbHHE PEMOHT Ta iHTeHcHbikauis Geititownx Ta
ManoneGiTHHX CBEPIOBHHY)

5, List of special permits (licenses) based on which the joint activity will be carried out
(project A “Recovery, Capital Repair and Stimulation of Inactive and Marginal Wells™)

Peectpaniitnnit Bua
HOMep Ta Jata Tepmin mif
nﬁ OB6exT NineHsioHysaHHA peectpauif AiueHsii KOILHET!;H:H! Mera fiuensii [pumitka
No Licensing object Registration License T:.rp:?:;suhsail License objective Note
number and ::!ate Period o
of registration
Tpogoexenns BuaobyparHa
BYIJIeBOHIB T2 poiBinKa
Marsiiachke pooobHLLE HOBHX MOKNAAIR ¥ BiOKNAmAX
IO CCPMYKiBChEKHX Ne 1805 nin Gamkipeskoro i
| BiIKNANiE BXMOYHO 25.03.1999p. 19 pokis BunofypaHns CePIYXiBCLKOrO APYCik
Matviivske field up to | No. 1805 dated 19 years production Continued production of
) Serpukhivsky deposits | 25 March 1999 hydrocarbons and exploration
inclusive of new accumulations in the
deposits of Bashkirsky and
Serpukhivsky leve!
. Ne 2429 pin [Mpononxkenta BRACGYBaHHA
)., Kyn:u::‘:::: " 5.04.2001 p. 14 pokin BunoGysanus BYTNEBOIHIB.
: Kul fh ,::hi il Al Mo. 2429 dated 14 years production Continued production of
o 5 April 2001 hydrocarbons.
; Ne 1935 min TMpogosxenta RUAOGYDaHA
3 Pw“ﬁ::u:“ 14.07.1999p. 18 pokis | BunoGysanus BYTAICBOIHIB.
Ro '::hnwm field No. 1935 dated 18 years production Continued production of
il 14 July 1999 hydrocarbons.
Mpouosaenna BHACGYBAHHA
Ko‘;ﬁt:;;giﬁ:::mc Ne 2353 pin BYTNeBoIHIB Ta po3BiaKa
B B e 28.12.2000p. 17 poxis BigoGysann CCPEAHLOKAM SHOBYT LTBHHX
4 TR No. 2353 dated BigKnamsin
Kotelevske field up to 28 Decemb 17 years production Continued production of
Serpukhivsky deposits ol b :
et 2000 hydrocarbons and exploration
- of mid-Carboniferous deposits
Ne 2430
, | comonomme | wnsUR0B | ypos | Doty e
Skhidno-Poltavske field | dated 5 April 14 years production Continued production of
J 2001 A o
Nu 2372
Hoso-Tpolusxe 'ilb? 05;?;} Ip 17 poxin Buaobypanna ﬂpnﬂon::!;l::&ﬁ(:lﬁynum
6 poaoBHIe 0. 17
years production Continued production of
) Novo-Troitske field dated :ol;clhruar}' hydrocarbons.
B [1ponosenia pIOGYBaHHA
BYITIEBOHIE 3 pOABINKaIO
Ne1936 min BHILC T2 HIDKMEIAIATAI0MHX
AGnyHischke PONOBHINE 14.07.1999p., 20 poxin BuaoGysann Blknaznie,
7 Yablunivske field No.1936 dated | 20 years production Continued production of
14 July 1999 hydrocarbons with
exploration of upper- and
lower-lying deposits.
TpoooeserHA BHOOGyea 1T
e 1817 BYIIRBOIHIE 3 PO a0
8 YyTiBChKE POLOBHILE Bmii-ﬂ? a.li?;?p 20 pokis BroGysana o mmm:qlimm
Chutivske field dated 25 March | 20 You's production | (s e production ofydrocarbons
1999 with ackdiicnal explortion of Permsky
and carbonous deposis.




NpOROBKEHO

No 2389 win
. 21.02.2001p. a0 Mpozowxerin vuzoGynanna
9 Pongikose ponoBHie No. 2389 dated 21.02.2018p. | BunoGysanmuna BYTIEBOHIB.
Rodnikove field 2'] Fel Extended till production Continued production of
21 February hydrocarbons.
2001
2018
Jaxigno-Cosoxischke Ne 2363 min TponoserHA BUROBYBaHRA
10 ponoBHILE 31.01.2001p. 17 pokis Bunobysania BYTTIEROIHIB,
Zakhidno-Solokhivske | No. 2363 dated 17 years production Continued production of
field 31 January 2001 hydrocarbons.
m;::m:mm No 4290 Bin MponosxenHs BuA0OyBaHKS
m Sonehscasnio GIoRY) 17.07.2007p 20 poxie Brnobypanua BYT/IEBOAHIB.
o Ky No. 4250 dated 20 years production Continued production of
Yulrvekekeld (Bxospt |, "4 g ogp7 hydrocarbons
for Zolochivsky block) Y ;
Bepesiscbke podoBrme IJ:';; Tg;;” [poposxexus BH100yBaHHs
12 (mpmu}rp{ C-5,B-16) No ’ I9'Tr'9 daiF:: d 1% pokis Buaobysanus _ayrxenc.uﬂiu.
Berezivske field ll]‘ St 18 years production Continued production of
) | (horizons C-5, B-16) o hydrocarbons.
Ne 2653 sin MponoswenHA BANOOYBaHHA
13 Crpopuisceke ponoBmme 1.03.2002p. 20 pokin Bunobyeanna BVITIEBOMIHIB,
Skvortsivske field Mo. 2653 dated 20 years production Continued production of
b | 1 March 2002 hydrocarbons.
>y Ne 2427 nin MMpogoswelss BRAOGYDAHHS
14 Beamoaisckke ponosmume 5.04.2001p. 20 poxie Bunofysanns BYTJIEBOIHIB.
Bezlyudivske field No. 2427 dated 20 years production Continued production of
5 April 2001 hydrocarbons.
3}3“!{:9? éé&m [IponommeHHa nu.qoﬁynauua
15 VNpAHiBCeKE PONOBHINE No y 50‘” d arid 20 pokis BunoGysansa BYT/ICBOLHIB.
Ul yanivske field 03 Sestaimber 20 years production Continued production of
;ﬂﬂ? hydrocarbons.
Cxinno-Hopocenischke Ne 3118 sin Mponoexerss BROOGYBAHHS
16 POADEBHILE 12.08.2003p. 17 poxis BunobypakHs ByrfeRoAHis.
Skhidno -Novoselivske | No. 3118 dated 17 years production Continued production of
field 12 August 2003 hydrocarbons.
ITponosxenns suaoGysanHs
3axinHo-XpecTHIIEHCBKe Ne 2367 pin BYTJIEDOAHIE 3 PO3IBIAKOID
17 poaoskme 1.02.2001p 17 pokis BrnofyparHA rHOHHHKX TOPHIOHTIB
Zakhidno - No. 2367 dated 17 years production Continued production of
Khrestyshchenske field | 1 February 2001 hydrocarbons with
exploration of depth horizons
Ne 2355 sin [MponoskeHHs BHACGYBAHHA
. 28.12.2000p. . po g
3 Eihpemincexe poaosume No. 2355 dated 17 pokie Bnuoﬁynguun BYITICBOIHIB.
j Yefremivske field 2" o v 17 years production Continued production of
2000 hydrocarbons,
. Ne 2369 rin [TponosKeHHa PHAOSYBAHHA
Meaecaischke 1.02.2001p. 17 poxin BunoGysannn BYTNEROIHIB,
1% PRSI No. 2369 dated 17 years production Continued production of
Medvedivske field 1 Fﬂbm 2001 hydmmrbons.
e 2356 nia [MponoskeRHA BHACGYBaHHA
Kermal 28.12.2000p. 17 poxis BunoBypanHs BYTIEBOLHIB
20 STFIINCAES PORGRINIS | 11, 2356 dated P ot inved fiom of
Kehychivske field 5% Pracanther 17 vears production Continued production
2000 hydrocarbons.
Ne 2271 sia MponomsienHA BHIoGyBaHHA
LlleGemuHcrxe 12.10.2000p. 17 poxin BunoBymanms BYrIEBOaHIR.
21 ponopHiLe No. 2271 dated 17 years production Continued production of
Shebelinske field 12 October 2000 hydrocarbons,




JIOBHBYEHHA reonoriuHoi

oo | Somnotie
No 1491 Bi NMPOAORKEHD BH;;:HEF G'BPGJU.HBUK;M;:HO!}TUIILHHK
10.10 zﬁm 10 NMPOMHC/I0BA :ﬁ nepm:.: o ”m?;”m““.;
KoGaiBchke pojioBHIIe P | 10.10.2010p. | pospobka SR
2% Kobzivske field | N0 1491 dated | g rdedtill | geological Additional survey of
10 October 2000 | 14 October | - survey, incl Sobagios strmchins ik
2010 researc’h am:i wppraisal "“"“?“‘“"““1 gas
v—— bearing_ capacity :fmid~
development Cmg;f:;:::f::w:m
Nyzhniopermsky deposits
" Ne 2492 sin Mpoaorxkenns suaoGysania
23 KUFT;‘!"::;H& 20.06.2001p. 16 pokis BunobypaHus .aymennm-tin,
Koroboehkinske fiekd h;c:} ;2492 ;;ﬁd 16 years production Cam:\u;igmmducﬂns on of
une y A
JlerHAHCBKE ponoOBMILE
) (ropmowry: HII-10, HO-
11, HI-12a, HIO-126,
HAO-13, HI-14, HI-15a,
HJI-156, HI-167a N1ht- Ne 1806 sin MpojosxkeHHA mu_uﬁmunu
2% Mz) 25.03.1999p 19 pokin BunoGysanus BYITICBOAMIB.
Letnyanske field Mo. 1806 dated 19 years production Continued production of
(horizons: HO-10, HA- | 25 March 1999 hydrocarbons.
11, Hll-12a, HJI-126,
HI-13, HO-14, HI-15a,
HI-156, Hl-167a N1ht-
Mz)
Mponorxenna pugoGyvanns
3anmyxaHceke pONOBHINIE, BYrIIEROHB i3
N BHHATKOM HIDKHBOCRPMATCHKHX
Malmunrero Gooxy 2 Ne 1786 sin rOpHIOHTIB Ta po3BinKa
e e 16.03.1999p. 19 pokin BuaoGyBanHs | HUAMESATArAIOUMX BLIKNANIB
- ASAE No. 1786 dated | 19 years production Continued production of
Zah:zhngske field, excepl | e ptarch 1999 hydrocarbons from
for Mainytsky block in Nyzhniosarmatsky horizons
the depth rage of 1000- and exploration of lower-
3540m. lying deposits
(8] Ke poJoBMuLe
[mpm:Pgﬂ«H,Hﬂ- Nel809 sin TpoaosaeHHa lmﬁpnnun
%6 3, HA-4,HT-9 ) 25.03.1999p 19 pokin BuagobysaHia BYI/IGBOMHIB
Oparske field (horizons: | No.1809 dated 19 years production Continued production of
BJI-13,HJ1-3,Hl1-4 HO-9 | 25 March 1999 hydrocarbons.
)
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SHARE OF VOLUME OF PROVED GAS RESERVES IN UKRAINE

Reserves as of 01/01/2010 (natural non-associated gas)

0JSC "Ukrnafta” (12,6%)
141,0 BCM

§JSC "Chomomomaftogaz” (4,2%)
47,3 BCM

Other organizations (12,1%)
136,0 BCM

® 0JSC "Ukrnafta”

= 5JSC "Chomomornaftogaz”

=2 Other organisalions

DC “Ukrgazvydobuvannya“ (71,1%)

798.0 BCM ¥ SC "Ukrgazvydobuvannya”

JA with DC “Ukrgazvydobuvannya"
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Graph 1.1

INITIAL RESERVES - 2 340 BCM

Reserves in-place

including 574 BCM as the subject of Joint Activity \

DC “Ukrgazvydobuvannya” holds:
* 102 special extraction permits
» 82 special geology survey permits

. JA with DC “Ukrgazvydobuvannya"



Section 4 — The Project overview

Draft
Total reserves of the deposit fields of the Project
Gas, million cubic meters Gas condensate, thousand tons Oll, thousand tons
Fleld Likely, Likely, i Likely, Likely, . .~ Likely, Likely, :
Nl class 1 n_nuu_qu .Fa.o_ it n_-uu_«_ n_-uw_w__ ._.Rn_ ResLIe class1 class2 .ﬂc.ﬂm.
— Shebelyncke 41015 54000 85015 871 BT _
Kobsivske 33951 33851 702 Lo T2
Zakhidno-Khrestyshenske 30013 26694 . 58707 1017 533 14550
Yefremivske 38911 | 3911 1092 1009 m
Melykhivske 7030 21561 | 28501 297 139 o 4360 _
Medwediveke 15763 2948 | 1871 833 98 P
Kegychivske 7216 | 7218 138 138 ;
Yuliivke 1148 189 3111 4448 122 6 226 . 364 104 314/ 418
Skwrtsivske 1147 44 290 1481 69 18, 87 5 (8
Markivske 1308 16 1030 2355 10 10 el
Bezlyudiveke 1038 101 353 1492 54 10 64 25 25
Yablunivske 51981 4255 7261 63 497 5073 31 634. 5018 1947 193§ 3746 7628
Tymofyinske 16659 232 520 17411 1162 195 80 1437 497 260 440 1197
Berezivske 14673 2005 5B50 22528 1641 14 147 1802
Kotelevske 18277 B463 2599 28339 4863 208 252/ 5323
Skhidno-Poltavske 8578 3163 11 741 447 137 584
Rozpashnivske 8548 6534 . 15082 894 55 | 749
Solokhivske 4393 2401 848 7842 200 148 438 v D
Matviveke 16149 1410 1043 18802 781 73 8! 843 168 168
Kulychikhinske 1705 280 3708 5 890 103 38 480 619 637 44 881
Nowtroitske 6768 8768 620 . 820 39 32 71
Abazivwke 26580 194 3404 30178 1734 17 231 1982 ’
Zakhidno-Solokhivske 908 555 1461 54 49 103 2y
Swydnitske 4182 197 1434 5013 L - -
Letnyanske 12602 1378 13981 48 10 56 .
Zaluzhanske 12215 800 10810 23916 285, 285 !
Total 342690 176744 44192 563526 21680 2662 2679 26801~ 3190 2278 4732 | 10200
Source: Urainian Research Institute of Natural Gases, management infonmation
PricewaterhouseCoopers

Karpatygaz » Value analysis of the Jaint Activity project 21
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KEY FIGURES OF THE PROJECT:

- By 2015 the production will reach 1,8 BCM of natural gas annually

- Within period of the Project implementation, the volume of the additionally
produced natural gas shall comprise nearly 21,47 BCM

- Net income within 20 years of the Project implementation is expected to
comprise $ 4,6 billion, ($2,3 billion belong to Misen in accordance with its share
in the JAA)

- Within the duration of the Project, DC “Ukrgazvydobuvannya” shall receive
near $2,3 billion of net income, and above it - $1,1 billion of additional income
from the production, preparation and transporting of hydrocarbons

- $4.1 billion will go to the State budget of Ukraine as taxes, tax levies
compulsory payments from the realization of the Joint Activity.

JA with DC “Ukrgazvydobuvannya”



Increasing the production of natural gas and associated hydrocarbons in Ukraine

APPENDIX 2

Consolidated profit and loss statement, 000 USD

Profits from sales 42,590 326,310 576,973 690,017 701,003 | 2,336,893
Other profits 0 0 0 0 a 0
including cash resources 7,088 54,385 96,162 115,003 116,834 389,482
35491 | 271,925 | 480811 | 575,014 | 584,169 | 1,947,411
Prime cost of sales, including 9,300 72,837 133,048 177,762 180,496 573,442
Proguction, treatment, and
transporting of the gas 3,192 24,214 42,026 45,876 46,594 161,500
Production, treatment, and
transporting of the oil o 521 2,604 7,813 7,813 1B, 750
Production, treatment, and
transporting of the gas condensate 292 2,048 2,876 3,178 1,342 11,736
Rental payment for gas production 3,631 27,545 47,809 52,188 53,005 184,178
Rertal payment for oil and gas
tondensate production 1,502 13,207 28,170 56,435 57,340 156,714
Payment for subsoil assets for gas
production 93 702 1,218 1,330 1,351 4,694
Payment for subsotl assets for oil and
gas condensate production 5B 507 1,082 2,168 2,202 6,017
Gross earnings 26,192 199,088 347,763 387,252 403,674 | 1,373,968
Administrative expenses 2,484 19,035 33,657 40,251 40,892 136,319
Other expenses 0 a 0 0 0 0
Operational eamings (EBITDA) 23,707 180,054 314,106 357,001 362,782 | 1,237,650
Amaortization 589 10,199 26,476 29,492 29,4098 96,253
Earnings before interest and tanes (EBIT) 23,119 169,855 287,630 327,509 333,284 | 1,141,396
% on credit 1,281 7,348 1,083 1] o] 9,711
Earnings before tax (EBT] 21,837 162,507 327,509 ) 1,131,685
A A LS 7 o b e 3 ""i'}g".} o 4
e oI R
Income tax 5,023 34,127 54,444 52,401 53,325 193,320
Net income 16,815 128,381 232,103 275,108 279,959 832,365

Investment Memorandum Page 12 of 27



