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Mid-market deals

Top 3 Iberian announced mid market deals of the month (September 2008)
(€10m to €250m)

Announced Target company Target/seller Target/seller Bidder company Bidder Bidder legal Seller Deal
financial adviser | legal adviser financial adviser company value
adviser (€m)

7-Jul-08 Clickair SA Transport- Lazard Garrigues; Vueling Airlines  Lehman Cobra ACS; 250
ation Allen & SA Brothers Iberia Lineas
Overy; Aereas de
Freshfields Espana SA;
Bruckhaus Nefinsa SA;
Deringer Orizonia;
and
Quercus
Equity SL
7-Jun-08 C Urvasco Energia SA  Energy, Araoz & Agrupacio Grupo 250
Mining & Rueda Energias Urvasco SA
Utilities Renovables SA
24-Apr-08 C Caixa Sabadell Vida,  Financial Close Brothers  Uria Zurich Financial Garrigues; Caixa 230
S.A. de Seguros Services Menendez  Services Group KPMG d'Estalvis de
y Reaseguros Abogados Sabadell
(50% stake); and
CaixaSabadell
Companyia

d'Assegurances
Generals, S.A. (50%

stake)
31-Jul-08 C Fotowatio SL Energy, Quialitas Equity  Cuatrecasas GE Energy Allen & 225
(49.50% stake) Mining & Partners - Goncalves  Financial Overy; Baker
Utilities Pereira, Services Inc; & McKenzie;
Castelo and Grupo Garrigues
Branco Corporativo
Landon SL
16-Apr-08 © Union Radio Digital ~ TMT Internal; Internal; 3i Group Plc Deloitte Akin Gump  Grupo Godo 225
SA (16.63% stake) Rothschild Araoz & Strauss de Comunic-
Rueda; Hauer acion SA,;
Cuatrecasas & Feld; Promotora
- Goncalves Cuatrecasas de Informac-
Pereira, - Goncalves  iones SA
Castelo Pereira,
Branco Castelo
Branco
30-Jul-08 C Sampletest- Pharma, Ambers & Co Bufete Labco Close Freshfields 3i Group Plc 220
Consultoria e Gestao Medical & Carreras Diagnostics Brothers Bruckhaus
de Laboratorios Biotech Llansana; Network Deringer;
Clinicas SA Duran- Mayer
Sindreu Tax Brown;
and Legal Rodes y
Advisors; Sala; Vinge
Ortega-
Raich
24-Jun-08 C Veinsur SA Consumer Inversiones CMS J.Carrion 215
Ibersuizas SA Group
21-Jul-08 P Galerias Primero Consumer Supermercados Caja de 200
Sabeco SA Ahorros
de la
Inmaculada
de Aragon;
Nozar SA
7-Feb-08 € Pretersa-Prenavisa Construction Socios Dutilh Magnum Capital Garrigues; 200
(80% stake) Financieros Abogados Industrial KPMG
Partners Abogados
15-Feb-08 C France Telecom T™T Garrigues Credit Suisse Union 197
Espana SA Group Fenosa SA

C = Completed; P = Pending; L = Lapsed Source: mergermarket
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Mid-market deals

Iberian M&A quarterly mid-market trend
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Mid-market league tables

Top 10 mid-market financial
advisers — Iberia
(E10m to €250m)

YTD
30-Sep-
2008

Value:

Value Deal
(€m) count

1 Close Brothers 905 9
2 Lazard 685 5
3 Deloitte 546 6
4 JPMorgan 463 8
5 Ernst & Young 415 5
6 BNP Paribas 389 3
7 Credit Suisse 389 2
8 Banco Espirito Santo de Investimento 344 9
9 Ambers & Co 327 3
10 Citigroup 323 2
Volume:
1 Close Brothers 905 9
2 Banco Espirito Santo de Investimento 344 9
3 Deloitte 546 6
4 Lazard 685 5
5 Ernst & Young 415 5
6 PricewaterhouseCoopers Corp Fin 231 4
7 JPMorgan 463 3
8 BNP Paribas 389 3
9 Ambers & Co 327 3
10 Socios Financieros 245 3

Source: mergermarket

The financial adviser league tables by value and volume have been run from 01 January
2008 to 30 September 2008 and exclude lapsed and withdrawn deals. The tables cover all
sectors and are based on the geography of either the target, bidder or seller being Iberia

Top 10 mid-market legal

advisers - Iberia
(E10m to €250m)

30-Sep- (€m) count
2008
1 Garrigues 2,213 18
2 Cuatrecasas - Goncalves Pereira, 2,020 20
Castelo Branco
3 Uria Menendez 1,200 16
4 Araoz & Rueda 755 8
5 Freshfields Bruckhaus Deringer 712 5
6 Allen & Overy 685 4
7 KPMG Abogados 610 4
8 Linklaters 572 5
9 Clifford Chance 478 5
10 CMS 430 4
1 Cuatrecasas - Goncalves Pereira, 2,020 20
Castelo Branco
2 Garrigues 2,213 18
3 Uria Menendez 1,200 16
4 Araoz & Rueda 755 8
5] DLA Piper 137 7
6 Freshfields Bruckhaus Deringer 712 5
7 Linklaters 572 5
8 Clifford Chance 478 5
9 Allen & Overy 685 4
10 KPMG Abogados 610 4

The legal adviser league tables by value and volume have been run from 01 January

Source: mergermarket

2008 to 30 September 2008 and include lapsed and withdrawn deals. The tables cover all
sectors and are based on the geography of either the target, bidder or seller being Iberia
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Nordic

Banking pandemic hits Nordic region

e Like domino tiles falling, it was only a question of time
for the reality of the global financial crisis to catch up
with Nordic financial institutions. Already in January we
witnessed a decline in Icelandic banks' M&A activity,
starting with Kaupthing's withdrawal of its €3bn offer
for NIBC, which consequentially spurred uncertainties
surrounding the general banking sector in Iceland.
Although Kaupthing insisted at the time that it was not
in the midst of a funding crisis, a position it still retains,
the markets including rating agencies are not so sure; not
necessarily with regards to Kaupthing specifically, but the
overall Icelandic banking sector.

e This view has been reflected in both Standard & Poor's
and Fitch’s downgraded ratings of the big 4 Icelandic
banks, Glitnir, Landsbanki, Kaupthing, and Straumur. The
downgrading of Glitnir clearly comes as a result of its
€600m bailout from the Government of Iceland, for which
in return the government gained 75% in the bank, valuing
the company at €800m. The bank will issue new shares
with regards to the takeover. On the same day Glitnir's
majority shareholder, Stodir, the Icelandic investment
company, also filed for bankruptcy protection. Prior to
being nationalized, the bank was in negotiations with Byr
Savings, its Icelandic peer, for a possible merger between
the two. However, the talks have now been cancelled.

e Glitnir was only one of several financial institutions in the
region to require governmental intervention. The Danish
Roskilde Bank has also fallen victim to the financial
turmoil and falling housing prices in Denmark, which
forced the bank to make write-downs close to DKK 900m
on property development loans. After being nationalized
the bank was split and sold to other banks in the region.
The Swedish Nordea acquired nine Roskilde branches
for a purchase price of €47m, for which it will also obtain
48,000 new customers, but on the downside, Nordea will
also have to utilise own funds to cover a funding gap of
DKK 2.8bn in the branches. Danish bank Spar Nord Bank
acquired seven branches, while Arbejdernes Landsbank is
taking over five.

Swedbank is another bank which appears to be having
difficulties. The bank is reportedly also ailing due to its
investments in the Baltics, and is speculated to be a potential
takeover target for international investment banks. The bank's
share prices have fallen around 45% since the beginning

of the year, and there are speculations that the bank will be
involved in a takeover transaction within the next 6 months.
Danske Bank could be a possible suitor, and Swedbank’s
share prices increased due to speculations around a possible
fusion between the two. Even smaller players are looking

for consolidation; the listed Danish bank, Bonusbanken, is

in discussions with its peer, Vestjysk Bank, which has now
taken over Ringkjobing Bank; and another Dane, Skaelskor
Bank, is open for a takeover. So, there is more M&A activity
to come as ‘everyone is in talks with everyone' in order to
avoid being the next victim and prepare for whatever comes
ahead.

Norwegian sovereign wealth fund exits
investment in Rio Tinto

e The Norwegian pension fund, more commonly known
as the "QOil Fund”, has sold its stake in Rio Tinto worth
around €604m as the government has concerns
regarding the company’s environmental standing with
regards to a joint venture mining operation in Indonesia.
The divestment comes from a recommendation from
the Council on Ethics, which the Ministry of Finance
accepted. Rio Tinto was therefore been excluded from
the fund'’s investments and the Norwegian Central
Bank divested its €5650m holding in Rio Tinto Plc, and
€53.6m in Rio Tinto Ltd, impairing the company’s already
deteriorating share prices.
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Deal of the month

M-real Corporation (Graphic Papers Business Area) 29 September 2008
m M-Real Corporation Recommended, Divestment, Cross border, Public

e Sappi Limited, the listed South Africa based producer Upon closing, the Aaaenekoski paper mill and the Husum

of coated fine paper, has agreed to acquire the Graphic mill's PM8 will continue to operate for Sappi under a
Papers Business Area from M-real Corporation, the long-term contract. Post merger, M-real’s annual sales
Finland based paperboard and paper producer, for a total is expected to be reduced by approximately€1bn and
consideration of €750m. net debt is expected to decrease approximately by

€630m. The operating result of the units included in the
transaction was about €30m negative in the first half of
2008. The transaction is in line with M-real’s strategy
to divest non-core businesses and focus on packaging

e Under the terms of the agreement, the total
consideration consists of €5600m paid in cash, €200m
paid in a vendor loan from Sappi to M-real and €50m
paid through newly issued Sappi shares. Sappi expects

to fund the cash portion of the consideration with the boards.

proceeds of a rights offering which is subject to approval e The transaction is subject to Sappi shareholders’ approval
from anti-trust and competition authorities. The sale and to approval by the competition authorities and the
will include the Kirkniemi and Kangas mills in Finland, implementation of Sappi’s planned rights offering and is
the Stockstadt mill in Germany and the Biberist mill in expected to be completed by the first quarter of 2009

Switzerland, with total capacity of 1.9 million tons. Post
merger, M-real will maintain the ownership of the paper
mills in Hallein, Gohrsmuehle, Reflex and Aeaenekoski
and the Husum mill's paper machine 8. M-real and Sappi
have also entered into a long-term agreement on the
supply of pulp and BCTMP and other smaller services
and supplies.
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Deal of the month

JPMorgan
Morgan Stanley
Citigroup

Target/seller

Goldman Sachs

Cravath Swaine & Moore
Bowman Gilfillan

Linklaters

Freshfields Bruckhaus Deringer

Slaughter and May
Werksman

Baer & Karrer

Hengeler Mueller

Roschier

Schoenherr Rechtsanwalte

Brunswick Group

Mergermarket/dealReporter Intelligence

23-Jul-08 M-Real looking to sell fine paper assets; Reflex and Gohrsmuhle could be sold, bankers say
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Top deals

Top 15 Nordic announced deals for YTD 30 September 2008

Announced Target company Bidder company Seller company Bid premia Deal
Revenue EBITDA 1-day before value
(€Em)

31-Mar-08
24-Aug-08

24-Jul-08

3-Jul-08

3-Mar-08

28-Jul-08

28-Feb-08

7-Jul-08
20-Mar-08
22-Apr-08
27-Aug-08
14-Jul-08
29-Sep-08
8-Jan-08

23-Jun-08

C = Completed;

Vin & Sprit AB
P Roskilde Bank A/S

P E.On Sverige AB
(44.60% stake); and
Statkraft AS (Swedish
hydropower plant)

C Vasakronan

€ Scania AB (16.84%
stake)

P Steen & Strom ASA

€ Fiedler & Lundgren
AB; House of Prince
AS; JL Tiedemanns
Tobaksfabrik AS

C Awilco Offshore ASA

L TietoEnator Oyj
(95.60% stake)

C Ocean Rig ASA
(65.70% stake)

P Brostrom AB

P Danisco Sugar A/S

2 M-real Corporation
(Graphic Papers
Business Area)

C FAST Search &
Transfer ASA

C STX Europe ASA
(60.8% stake)

P = Pending; L = Lapsed

Consumer

Financial
Services

Energy, Mining
& Utilities
Real Estate

Industrials &
Chemicals

Real Estate

Consumer

Energy, Mining
& Utilities
TMT

Industrials &
Chemicals

Transportation
Consumer
Industrials &
Chemicals

TMT

Industrials &
Chemicals

Pernod-Ricard SA  Government of

Sweden
National Bank of
Denmark
E.ON AG Statkraft AS

Government of

AP Fastigheter
AB Sweden

Volkswagen AG  Investor AB;
Marcus and

Amalia Wallenberg
Foundation;
Marianne and
Marcus Wallenberg
Foundation; and
The Knut and

Alice Wallenberg
Foundation

ABP Pension Canica AS
Fund; and

Klepierre SA

Skandinavisk
Tobakskompagni A/S

British American
Tobacco Plc

China Qilfield
Services Limited

Nordic Capital
DryShips Inc

AP Moeller -
Maersk A/S

Nordzucker AG
Sappi Ltd

Danisco A/S
M-real Corporation

Microsoft
Corporation

STX Norway AS

n/a

n/a

2.0

17.3

0.7

9.9

2.1

7.4

0.2

n/a

n/a

10.7

11.2

37.8

10.9

233

7.0

(loss)

28.3

5,626
- 5,000
- 4,500
B3 - 3,990
18.8 17.4% 2,863
- 2,700
- 2,668
86.5 18.7% 2,401
(loss) 37.5% 1,238
(loss) 4.9% 1,095
8.8 10.1% 776
- 751
750
(loss) 43.5% 727
65.7 11.6% 691
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Top deals

Top 5 Nordic announced deals of the month (September 2008)

Announced Target Sector Bidder Seller company Bid premia Deal value
company company EBITDA - -day (em)

29-Sep-08

29-Sep-08

15-Sep-08

5-Sep-08

23-Sep-08

M-real
Corporation
(Graphic
Papers
Business Area)

P Glitnir (75%
stake)

P Forstaedernes
Bank (99.11%
stake)

P Ocean Heavy
Lift ASA
(66.65% stake)

C Winwind OY
(significant
stake)

Industrials &
Chemicals

Financial
Services

Financial
Services

Transportation
Energy,

Mining &
Utilities

Sappi Ltd M-real Corporation

Government n/a
of Iceland

Nykredit n/a
Realkredit AS

Spencer 8.2
Energy AS

Masdar

n/a

n/a

C = Completed; P = Pending; L = Lapsed

Top 3 Danish announced deals of the month (September 2008)

Bidder financial
adviser

2.7 - 600
1.6 79.5% 244
(loss) -6.1% 157
- 120

Bidder legal
adviser

Announced Target/seller
financial
adviser
15-Sep-08 P Forstaedernes Financial FIH PARTNERS Kromann  Nykredit
Bank (99.11% Services AIS Reumert  Realkredit AS
stake)
15-Sep-08 P Lokalbanken i  Financial Svenska
Nordsjaelland  Services Handelsbanken
als AB
24-Sep-08 C Horkram Consumer  Handelsbanken Citti Handelsges
Schulz Food Capital Markets Mbh and Co Kg
Service AS
C = Completed; P =Pending; L = Lapsed

SEB Enskilda

Handelsbanken
Capital Markets

HSH Corporate
Finance

Gorrissen 244
Federspiel
Kierkegaard;
Sullivan &
Cromwell
109
Alex 80
Buchardt
Pedersen
(Private
Investor)
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Top deals

Top 3 Finnish announced deals of the month (September 2008)

Announced | Status | Target

29-Sep-08

23-Sep-08

1-Sep-08

P

C

Target/
seller

LLELE]
adviser
M-real Industrials  Goldman
Corporation & Sachs
(Graphic Chemicals
Papers
Business
Area)
Winwind OY  Energy, Credit
(significant ~ Mining &  Suisse
stake) Utilities
Suomen Consumer
Rehu Oy
(49%
stake)

C = Completed; P =Pending; L = Lapsed

Target/seller
legal adviser

Baer & Karrer;
Hengeler
Mueller;
Roschier;
Schoenherr
Rechtsanwaelte
OEG; Slaughter
and May;
Werksmans

Castren &
Snellman

Sappi Ltd

Masdar

Hankkija-
Maatalous
Oy

Bidder financial adviser

Citigroup; JPMorgan;
Morgan Stanley

ABN AMRO

Bidder legal
adviser

M-real 750
Corporation

Bowman
Gilfillan;
Cravath
Swaine

& Moore;
Freshfields
Bruckhaus
Deringer;
Linklaters
Sullivan & 120
Cromwell

Lannen 27
Tehtaat plc
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Expected deals

Pipeline of Nordic expected deals

Potential Bidder company Financial adviser to target (T);

seller (S)

Unconfirmed Elisa Corporation TMT
takeover rumour

Unconfirmed Tandberg T™T
takeover rumour

Potential Acergy MS Limited Energy
takeover target

Potential SAS AB Transportation
takeover target

Seller Market

company cap/ est.
value (€m)

Telenor ASA; 3,411

and DNA

Finland Oy

Silver Lake 1,583

Technip SA, 1,545
and China

Qilfield

Services

Limited

Lufthansa AG 828

Comments

Elisa was the subject of takeover speculation
during the week following DNA's stake
purchase. However, it would be difficult for
DNA to bid for Elisa because of regulatory
issues, as the two companies are both
strong in mobile telephony, being the number
two and number three players in the Finnish
market. Telenor may however be a potential
bidder for the company.

Tandberg has announced that it is in
negotiations with an overseas buyout

fund regarding a potential takeover of the
company. Although the possible bidder
remains unknown, the investment company
Silver Lake is rumoured to be a potential
suitor.

Acergy, the Norwegian listed sub-sea oil
services company, could be the subject of
takeover interest.

There have already been takeover interest in
the company and speculations indicate that
Technip, a French oil services company, could
be a potential bidder for Acergy, as the latter
has a very large portfolio in the key West
African market and that Technip is looking to
increase its exposure in this area.

SAS confirms that it is in the process of
evaluating various options for the group. The
Norwegian state has announced it is open to
selling its stake in the company.
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League tables

Top 15 financial advisers — Nordic

value
30-Sep- (€m)
2008
1 Deutsche Bank 33,319
2 UBS 25,067
3 JPMorgan 20,567
4 Credit Suisse 19,072
5 Lehman Brothers 16,148
6 FIH PARTNERS 14,346
7 Rothschild 13,676
8 Morgan Stanley 11,671
9 SEB Enskilda 7,232
10 Danske Markets Corporate Finance 6,636
(N SG 5,957
12 Citigroup 5,641
3= CALYON 5,626
13= PK Partners 5,626
15 Goldman Sachs 5,026

The financial adviser league tables by value and volume have been run from 01 January 2008 to 30 September 2008 and exclude lapsed and withdrawn deals. The tables cover all sectors and

are based on the geography of either the target, bidder or seller being Nordic

Top 15 legal advisers — Nordic

value
YTD Value
30-Sep- (€m)
2008
1 Vinge 30,350
2 Linklaters 25,781
3 Kromann Reumert 22,264
4 Roschier 19,148
5 Allen & Overy LLP 17,388
6 Hammarskiold & Co. 16,204
7 Matheson Ormsby Prentice 15,665
8 Freshfields Bruckhaus Deringer 15,039
9 Plesner 14,357
10 Clifford Chance 14,136
11 Ashurst 13,487
12 Norton Rose 13,405
13 Arthur Cox 13,023
14 A&L Goodbody 13,007
15 Gorrissen Federspiel Kierkegaard 12,122

—
(&3]

o = = 0 >

Deal
count

volume

YTD

30-Sep-
2008

o o~ W N =

-
o

w0

9
11
12
13
14
15

volume

YTD
30-Sep-
2008

W N O O B~ W N =

PricewaterhouseCoopers Corp Fin
Ernst & Young

SEB Enskilda

KPMG Corp Fin

JPMorgan

Deloitte

UBS

Danske Markets Corporate Finance
Credit Suisse

FIH PARTNERS

Handelsbanken Capital Markets
Nordea Corporate Finance
Deutsche Bank

ABG Sundal Collier

D. Carnegie & Co

Mannheimer Swartling
Vinge

Linklaters

White & Case
Roschier
Thommessen
Plesner

Wiersholm

Wistrand Advokatbyra
DLA Piper

Clifford Chance
Selmer

Kromann Reumert
Bech-Bruun
Setterwalls

Value
(€m)

1,228
1,125
7,232
397
20,567
525
25,067
6,636
19,072
14,346
3,321
895
33,319
3,716
1,324

Value
(€m)

9,443
30,350
25,781

9,695
19,148

4,165
14,357

8,085

1,127

416
14,136

1,188

22,264
840
3,027

24
24
22
18
16
16
15
15
12
12
12
12
1"
"
10

Deal
count

62
55
30
29
24
24
23
23
19
19
17
17
16
16
15

The legal adviser league tables by value and volume have been run from 01 January 2008 to 30 September 2008 and include lapsed and withdrawn deals. The tables cover all sectors and

are based on the geography of either the target, bidder or seller being Nordic
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League tables

Activity table of private equity firms on Nordic buyouts

value volume

YTD Value Deal
30-Sep- (€m) count
2008

1 Altor Equity Partners 1,017 3 1 CapMan Group 7
2 Investor 580 1 2 Litorina Kapital 67 4
3 Doughty Hanson & Co 460 1 3 Reiten & Co 30 4
4 3i Group 270 2 4 Eqvitec Partners 5 4
5 Segulah Advisor 250 2 5 Altor Equity Partners 1,017 3
6 Triton Partners 232 1 6 Nordic Capital 81 3
7 Avista Capital Partners 131 1 7 Sentica Partners 26 8
8 Polaris Management 121 2 8 Intera Equity Partners 13 3
9 Masdar 120 1 9 3i Group 270 2
10 Atorka Group 106 1 10 Segulah Advisor 250 2

YTD Value Deal
30-Sep- (€m) count
2008
11

The private equity buyout activity tables by value and volume are based on private equity firms advising the bidder on buyout deals where the dominant geography of the target company is Nordic

The tables by value and volume have been run from 01 January 2008 to 30 September 2008 and exclude lapsed and withdrawn deals

Activity table of private equity firms on Nordic exits

value volume
YTD Value Deal YTD
30-Sep- (€m) count 30-Sep-

2008 2008
1 Investor 2,863 1 1 IK Investment Partners
2 Canica 2,700 1 2 CapMan Group
3 Altor Equity Partners 580 2 3 Altor Equity Partners
4 Nordic Capital 516 2 4 Nordic Capital
5 Ratos 453 1 5 BrainHeart Capital
6= Erhvervsinvest Nord 385 1 6 Bure Equity
6= Intermediate Capital Group 385 1 7 Atle Industri
6= Polaris Management 385 1 8 Sentica Partners
9 IK Investment Partners 226 3 9 Investor
10 EQT Partners 170 1 10 Canica

Value Deal
(€m) count

226

3

3

580 2
516 2
43 2

25 2

10 2

2

1

1

2,863
2,700

The private equity exit activity tables by value and volume are based on private equity firms advising the vendor on exit deals where the dominant geography of the target company is Nordic

The tables by value and volume have been run from 01 January 2008 to 30 September 2008 and exclude lapsed and withdrawn deals
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Trend graphs

Nordic M&A quarterly trend

value volume
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Trend graphs

Nordic M&A annual trends
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value

0.4%

18.8%

13.7%

19.7%

19.9%

2.7%

13.5%

. Industrial and Chemicals
. Financial services
. Business services
Consumer
Energy, Mining & Utilities
o vt
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Mid-market deals

Top 10 Nordic announced mid-market deals YTD 30 September 2008
(€E10m to €250m)

Announced Target Sector Target/seller Target/ Bidder Bidder financial Bidder Seller
company financial adviser seller legal | company adviser legal company
adviser adviser
22-Jul-08 P Gunnebo Industrials & Handelsbanken Capital Gernandt & Segulah D. Carnegie & Co AB Cederquist;
Industrier AB Chemicals Markets Danielsson; Stellata Hammarskiold
Wistrand Holding AB & Co.
Advokatbyra (Advising
Nordic
Mezzanine);
Roschier
21-May-08 P Kemira Industrials & Citigroup Inc; Credit Clifford Kemira Oyj/ Herbert Smith/ Kemira 250
Oyj (Ti02 Chemicals Suisse Chance; Rockwood Gleiss Lutz/ Oyj; and
business); and Waselius & Holdings Inc Stibbe Rockwood
Rockwood Wist (joint venture) Holdings
Holdings Inc
Inc (titanium
dioxide and
functional
additives
business)
15-Sep-08 P Forstaedernes  Financial FIH PARTNERS A/S Kromann Nykredit SEB Enskilda Gorrissen 244
Bank (99.11%  Services Reumert Realkredit AS Federspiel
stake) Kierkegaard;
Sullivan &
Cromwell
9-Jul-08 C© Marathon Oil Energy, Mining  Scotia Capital Centrica plc Thommessen  Marathon 239
Corporation & Utilities Oil
(Heimdal and Corporation
related assets)
30-Apr-08 P Cision AB TMT Lazard Foretagsjuridik  Triton Nordea Corporate Finance Linklaters; 232
Nord & Co; Partners Vinge
Gernandt &
Danielsson
(Advising
Lazard); Jones
Day
16-May-08 © Ballingslov Consumer D. Carnegie & Co AB Vinge Stena AB SEB Enskilda Mannheimer 231
International Swartling
AB (61.60%
stake)
19-Mar-08 © Elfa AB Consumer Access Partners Accura; Daetwyler PricewaterhouseCoopers  Lindahl IK 226
Amtzen de Holding AG Corp Fin Investment
Besche; Partners
Vinge; Limited;
Wistrand and Jensen
Advokatbyra; family
(Private
Investor)
19-Feb-08 © J.B. Ugland Transportation  Pareto BAHR Siva Ventures Standard Chartered Norton Rose;  J.B. Ugland 204
Shipping AS Ltd Wikborg Rein  Holding AS
& Co
28-Apr-08 © Odense Energi  Energy, Mining PricewaterhouseCoopers Jonas Bruun Energi Fyn KPMG Corp Fin Focus Odense 201
AIS & Utilities Corp Fin AIS Advokater Kommune
20-Jun-08 P Teekay Industrials & Pareto Teekay DnB NOR Not disclosed  Prosafe 194
Petrojarl ASA Chemicals Shipping Production
(35.30% stake) Corporation Public
Limited

C = Completed; P =Pending; L = Lapsed
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Mid-market deals

Nordic M&A quarterly mid-market trend
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Mid-market league tables

Top 10 mid-market financial
advisers — Nordic
(€10m to €250m)

I L= )

30-Sep- (€m) count
2008
1 SEB Enskilda 1,125 12
2 Nordea Corporate Finance 895 10
3 D. Carnegie & Co 782 5
4 PricewaterhouseCoopers Corp Fin 762 9
5 Pareto 726 6
6 Handelsbanken Capital Markets 635 7
7 FIH PARTNERS 580 4
8 Lazard 556 4
9 Credit Suisse 539 3
10 Deloitte 525 6

Volume:

1 SEB Enskilda 1,125 12
2 Nordea Corporate Finance 895 10
8 PricewaterhouseCoopers Corp Fin 762 9
4 Ernst & Young 469 9
5 ABG Sundal Collier 479 8
6 Handelsbanken Capital Markets 635 7
7 Pareto 726 6
8 Deloitte 525 6
9 Access Partners 444 6
10 D. Carnegie & Co 782 5

The financial adviser league tables by value and volume have been run from 01 January

2008 to 30 September 2008 and exclude lapsed and withdrawn deals. The tables cover all
sectors and are based on the geography of either the target, bidder or seller being Nordic

Top 10 mid-market legal
advisers — Nordic
(€10m to €250m)

YTD Value Deal
- (€m) count

30-Sep-
2008

Value:

0 N OO O WN =

©

10

1

© 00 N O o B~ W N

Vinge 1,430 19
Clifford Chance 941 7
Thommessen 915 12
Mannheimer Swartling 906 20
Wistrand Advokatbyra 852 7
Wikborg Rein & Co 727 9
Gernandt & Danielsson 702 8
Linklaters 638 9
Gorrissen Federspiel Kierkegaard 618 6
White & Case 583 9
Mannheimer Swartling 906 20
Vinge 1,430 19
Thommessen 915 12
Wikborg Rein & Co 727 9
Linklaters 638 9
White & Case 583 9
Gernandt & Danielsson 702 8
Clifford Chance 941 7
Wistrand Advokatbyra 852 7
Gorrissen Federspiel Kierkegaard 618 6

-
o

The legal adviser league tables by value and volume have been run from 01 January
2008 to 30 September 2008 and exclude lapsed and withdrawn deals. The tables cover all

sectors and are based on the geography of either the target, bidder or seller being Nordic
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CEE and CIS

Eastern Europe looks to Western markets

e With the ongoing crisis, less developed markets in the
Eastern Europe are hoping to make major investments
in Western Europe or close countries. As PKO BP,
the listed Polish bank, plans to issue new equity if the
management presents a credible proposal for foreign
expansion, claimed Treasury Minister Alexander Grad. The
Polish government is considering diluting its stake from
51% to 30%. The intention will require approval from
the Cabinet and a solid proposal for expansion. So far,
PKO BP did not have major success with foreign capital.
Currently, Ukraine has a relatively less developed market
which makes it attractive for acquisitions from Poland
companies. PKO BP has already acquired a small lender in
Ukraine, Kredobank, which it acquired from Belgian KBC's
Polish unit, Kredyt Bank. As of 1 August 2008, Kredobank
had net assets of UAH 5bn (€762m). PKO BP, has a
market capitalisation of PLN 45bn (€13bn), trades at some
of the highest multiples in Europe. The bank has also
been in talks with OTP Bank, the listed Hungarian bank,
for a possible merger in the past five years, confirmed by
Financial Times. If the merger goes ahead the new bank
will be the largest in the Central European ranking the
146th amongst the financial institutions in the world.

CEZ wins tender 76% stake in Operatori |
Sistemit te Shperndarjes

e CEZ, the Czech listed energy company, won the tender
for a 76 % stake in the Albanian electricity distributor
Operatori i Sistemit te Shperndarjes (OSSH sh.a.), it
is reported. Previously, CEZ and Enel placed an offer
for 76% the Albaninan electricity distributor, Operatori
i Sistemit te Shperndarjes (OSSH sh.a.) as part of its
privatization by the Albanian Government. The distribution
company has around 1m customers and its gross annual
electricity supply is approximately to 5.3 TWh. The paper
cited a CEZ spokesperson expressed that the only valid
offer was submitted by CEZ. Meanwhile Enel’s offer had
formal and technical faults, according to the newswire.

It is added that the winner is yet to be announced by the
Albanian privatisation committee. Recently, Albania has
been affected by deficiency of electricity in especially due
to the absence of investment in power development in
last years. In 2007, Albania imported approximately 40%
of its annual consumption amounting to 6.5 TWh.

Polyus Gold makes another acquisition
attempt for KazakhGold

Another acquisition attempt came from listed Russian
gold miner, Polyus Gold for 50.1% stake in listed
KazakhGold Group. Polyus offered $390m for the stake
in cash and share combination in which KazakhGold
shareholders will receive $7.95 cash for each share
they hold and 0.298 Polyus Gold common shares. If it is
possible offer terms will be made, Gold Lion Holdings
will irrevocably undertake to accept the offer for its
entire holding of 22.1m KazakhGold shares representing
41.7% of share capital of the company. The possible
offer is subject to approval of boards of directors of both
KazakhGold and Polyus Gold. The main shareholders of
Polyus Gold's are Russian investors Vladimir Potanin and
Mikhail Prokhorov.

BTC intends to sell NURTs

Formerly state owned telecom firm, Bulgarian
Telecommunications Company (BTC), intends to sell

its broadcasting and mobile towers unit, NURTS. It

is expected that the assets might attract the private
equity firms. BTC was acquired by AIG, the listed US
based financial services group, in May for €1.08bn. It

is reported that because of the financial turmoil AlG is
looking to divest some assets of BTC. It is expected that
AlG would sell BTC to a fund. The fear in BTC's delisting
might come true this time as some expected it would
have been delisted after AIG takes over the company.
According to the sources delisting BTC would be bad due
1o its presence in the market with market capitalisation
of €1.5bn in case of the company’s removal would create
big gap in the market coupled with the global difficulties
on the Bulgarian stock exchange. Hence, a possible effort
is expected form OTE, the listed Greece based telecom,
which was previously denied by the firm. Although,
Deutshce Telecom still stands a strong favorite to acquire
BTC the company is acquiring a stake in OTE that could
make things for Deutsche Telecom complex in terms of
competition regulations as a subsidiary of OTE, Cosmote
already owns Globul, the second largest mobile operator
in Bulgaria.

For the purposes of this report Russia has been excluded in the definition of CEE/CIS.
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CEE and CIS

Deal of the month

Target: INA Industrija Nafte d.d. 2 September 2008

Bidder: MOL Hungarian Oil and Gas Public Limited Company €1,969m

Recommended, Public, Cross Border

MOL Hungarian Oil and Gas Public Limited company, the It values the 31% stake to be acquired at HRK 8,680m
listed Hungary based oil and gas, has agreed to purchase (€1,218m).

all INA Industrija Nafte's shares that are not owned by
MOL or the Republic of Croatia. INA is the listed Croatian
oil and gas exploration and production company.

It represents a premium of 0.35% to INA's closing price
of HRK 2,790.01 as of 1 September 2008, the last trading
price prior to the formal announcement.

STRUCTURE e Itrepresents a discount 8.36% to INA's closing price of

 The transaction will be conducted via public offer under HRK 3,055.64 as of 13 July 2008, one day before the
Croatian law. preliminary announcement date.

TERMS CONDITIONS

* INA shareholders will receive HRK 2,800 (€392.908) per e Croatian Financial Services Supervision Agency approval.
each INA share held. e Croatian Energy Regulatory Agency.

e The offer values the entire share capital of INA at HRK
28bn (€3,929m).

Premium analysis

Exit multiples - Y/E 30 June 2008
Revenue 1.3 x 3,623 1 day before 0.35%
EBITDA 12.2 x 382.03 1 month before -3.65%
EBIT 22.8x 204.58 1 day after -1.02%
33.2 x 118.44 -7.22%

Offer price per share (€) 392.91

Logal : 2uri  Partne

_ Brunswick Group
Finsbury Group
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CEE and CIS

Deal of the month

Mergermarket/dealReporter Intelligence

MOL likely to be ‘cautious' following OMV's announcement that it will abandon takeover attempt, investors say
Okorline’s biofuel plant might be sold by KESZ, KESZ CEO says

MOL/OMV: EC issues statement of objections in phase Il investigation

02-Jun-08 CEZ in talks to sell three subsidiaries to MOL

Timetable and Expected Events
Regulatory Date [ JNotes |

CFSSA (Croatia) filing 18-Aug-08 Y ref filing with Croatian Financial Services Supervisory Agency

HANFA approval 01-Sept-08 Y ref Croatian Financial Services Supervisory Agency approval; within 14cd from filing; can be extended to 30cd

EC approval ref European Commission approval

CERA approval dR. estimate Croatian Energy Regulatory Agency approval

Announcement 02-Sept-08 Y from co

Latest date for revised 05-Sept-08 Y dR est. CFSSA approval 3cd after

offer

Offer document issued 08-Sept-08 Y dR eat. latest 7 calendar days after CFSSA approval

Offer period commences 08-Sept-08 Y dR est. same day to publication of offer doc

Last day for competing 23-Sept-08 Y 10 calendar days before closing date, min 2% increase

offer

Target's official response  01-Oct-08 Y 28 calendar days after offer is made; 7cd extension following revised offer, final deadline of 60cd after original
offer

First Closing Date (FCD) ~ 03-Oct-08 28 days from official publication

Offer results from co

Settlement from co

Company Events

Board of Director 12-Sept-08 Board of Directors will announce its recommendation with regards to the offer
approval
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Top deals

Top 15 CEE & CIS announced deals for YTD 30 September 2008

Target company “ Bidder company Seller company

2-Sep-08

18-Jun-08

2-May-08

5-Feb-08

20-Jun-08

18-Jan-08

10-Mar-08

13-Jun-08

18-Jan-08

31-Jul-08

11-Feb-08

18-Jan-08

4-Feb-08

11-Mar-08

12-Feb-08

INA Industrija Nafte dd
(31% stake)

Zentiva NV (75.12% stake)

Zentiva NV (80.90% stake)

AES Ekibastuz LLP; and
Maikuben West LLP

JSC Kazkommertsbank
(17.12% stake)

Vakaru Skirstomieji Tinklai
(97.10% stake)

MOL Hungarian Oil
and Gas Public Limited
Company (8% stake)

Euromedic International
NV

Lietuvos Energija AB
(96.40% stake)

Nova Television Bulgaria

OTP Garancia Insurance
Ltd

Rytu Skirstomieji Tinklai AB
(71.35% stake)

Pravex-Bank Joint Stock
Commercial Bank

Czech Coal Group (80%
stake)

Pivovarna Lasko (68%
stake)

C = Completed; P = Pending; L = Lapsed

Energy,
Mining &
Utilities
Pharma,
Medical &
Biotech

Pharma,
Medical &
Biotech

Energy,
Mining &
Utilities
Financial
Services

Energy,
Mining &
Utilities
Energy,
Mining &
Utilities
Pharma,

Medical &
Biotech

Energy,
Mining &
Utilities
T™T

Financial
Services

Energy,
Mining &
Utilities
Financial
Services
Energy,
Mining &
Utilities

Consumer

MOL Hungarian
Oil and Gas Public
Limited Company

Sanofi-Aventis SA

Anthiarose Limited

Kazakhmys Plc

Alnair Capital

LEO LT

Oman Oil
Company SAOC

Ares Life Sciences;

and Merrill Lynch
Global Private
Equity

LEO LT

Modern Times
Group MTG AB

Groupama SA

LEO LT

Intesa Sanpaolo
SpA

Czech Coal Group

Infond Holding;
and Fidina; Cestno
podjete Maribor;
and Koto

AES Corporation

NDX Energija

Warburg Pincus
LLC

Government of
Lithuania

Antenna Group
(Greece)

OTP Bank Plc

Government of
Lithuania

1.3

3.7

3.1

8.0

n/a

28

0.9

5.8

21

n/a

25

Exit multiples (x)

12.2

17.5

14.5

n/a

8.1

7.0

28.6

12.7

n/a

12.0

33.2

345

27.0

18.1

41.9

9.2

53.0

37.0

149.5

0.1

CEE and CIS

Bid Premia | Deal value
1-day before (€m)

0.4% 1,969
11.7% 1,905
3.1% 1,669

= 1,011

= 933
9.8% 842
10.2% 831

= 800
-6.2% 706

= 620

= 612
18.8% 607

- 516

- 459
5.8% 438
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Top Deals

CEE and CIS

Top 5 CEE & CIS announced deals of the month (September 2008)

Announced Target company Bidder company Seller company Bid Premia Deal value

2-Sep-08 INA Industrija Nafte dd
(31% stake)

30-Sep-08 P Kofola-Hoop S.A. (43.01%
stake)

10-Sep-08 P Artman SA

1-Sep-08 P Bobov Dol

11-Sep-08 P Mobyland SP Zoo
C = Completed; P =Pending; L = Lapsed

Energy,
Mining &
Utilities
Consumer

Consumer

Energy,
Mining &
Utilities
TMT

MOL Hungarian
Oil and Gas Public
Limited Company

Enterprise Investors
LPP SA
Consortium Energia

MK

Zoo Network Sarl

12.2 33.2 0.4% 1,969
48.0% 146
1.6 17.3 34.5 2.0% 116
- 51
Eutelia SpA - 34
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Top Deals

Top 5 Serbia & Montenegro announced deals for YTD 30 September 2008

Announced | Status | Target company

25-Jan-08

7-Feb-08

10-Apr-08

7-May-08

4-Apr-08

©

Naftna industrija
Srbije A.D. (51%
stake)

Rudarsko
Topionicarski Bazen
Bor

Industrija Masina i
Traktora (Industrija
Masinai Traktora)
(94.50% stake)

Futura Plus (60%
stake)

Roksped Petrol (6
petrol stations)

C = Completed; P = Pending; L = Lapsed

Sector

Energy,
Mining &
Utilities

Energy,

Mining &
Utilities

Industrials
&
Chemicals

Consumer

Consumer

Target/
seller

financial
adviser

Merrill
Lynch;
Raiffeisen
Investment

UniCredit
Group

Raiffeisen
Investment

Target legal
adviser

Harrisons
Solicitors

Schoenherr
Rechtsanwaelte

Bidder
company

Gazprom Neft

A-Tec Minerals
and Metals
Holding
GMBH, A-Tec
industries

AG; and
Montanwerke
Brixlegg AG

Home Art &
Sales Services
AG; and

SIP Strojna
industrija dd

EMI Group plc

OAO Lukoil

Bidder
financial
adviser

JPMorgan

Not
disclosed

Bidder legal
adviser

Drazic, Beatovic
& Partneri

Not disclosed

CEE and CIS

Seller
company

Government of 400
the Republic of

Serbia

Government of 322
the Republic of

Serbia

Government 121
of the Republic

of Serbia;

and Serbian
Privatization

Agency

Westdeutsche 30
Allgemeine
Zeitung

Roksped Petrol 27
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Top Deals

Top 5 Estonia announced deals for YTD 30 September 2008

Announced Target company
7-Aug-08 C Dry Bulk Terminal
AS (45% stake)
4-Jun-08 C Polva Agro
14-May-08 P ABC King AS
23-Sep-08 P Siemens
Electroservices AS
30-Jun-08 C Pankade
Kaardikeskus AS

C = Completed; P = Pending; L = Lapsed

Sector

Business
Services

Agriculture

Consumer

Industrials
&
Chemicals
Business
Services

Target/
seller
financial
adviser

SEB
Enskilda

Gild
Bankers

Target
legal
adviser

Sorainen

Bidder
company

Bidder
LLELE]
adviser

Bidder legal
adviser

JSC Akron

Agrowill Gild Bankers

Group AB

Tallinna
Kaubamaja
AS

Eltel
Networks
Corporation

Northern
European
Transaction
Services AS

CEE and CIS

Seller company

Transiidikeskuse AS 20

14

10

Siemens AG -

AS Hansabanka; -
Danske Bank AS

Estonia branch;

and Skandinaviska
Enskilda Banken AB
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CEE and CIS

Expected Deals

Pipeline of CEE and CIS expected deals

Situation | Target company Potential Financial | Seller company Market | Comments
bidder adviser
company to bidder
(B);
target
(T); seller
(S)
Potential ~ Globe Trade Centre  Construction Kardan NV 2,323  Israeli listed investment and holding company
takeover SA Kardan NV is considering an acquisition of the
target remaining stake listed Polish real estate company

GTC. Kardan NV currently holds 64.3% of GTC.
So far no information is available on the price of
the remaining shares of GTC, or on whether the
transaction would involve an exchange of shares.

Expected  Poslovni sistem Consumer Infond 1,224  Infond Holding, the listed Slovenian private equity
deal Mercator dd Holding; fund, is preparing to launch a mandatory public offer
Pivovarna for the rest of shares in Mercator, the listed food
Lasko; and retailer. Infond has a 25% stake, while Pivovarna
Istrabenz controls a stake of 20.76% in the retailer, as posted
on the Ljubljana Stock Exchange.
Potential ~ Bulgarian TMT Deutsche Lazard (S) Bulgarian 665 Bulgarian Telecommunications Company [BTC], a
takeover  Telecommunications Telekom AG Telecommunications listed formerly state-owned telecommunications
target Company Company company, has retained Lazard to sell its
(broadcasting and broadcasting and mobile towers unit NURTS. The
mobile towers unit company was acquired by AlG Capital Partners in
NURTS) May 2007 for EUR 1.08bn. Due to AIG’s current

situation, it is likely to divest some of its assets
soon. An earlier report from this news service noted
that over the years Deutsche Telekom [DT] was
always a strong favourite to acquire BTC, but has
yet to do so. However, the report noted that the fact
that DT is in the process of acquiring a significant
stake in Greek telecommunications company OTE
and this could make things more complicated for
DT. The earlier report said that OTE and its strategic
partner DT could look at the fixed line and ADSL
assets, as both companies have no presence in that
part of the business.

Potential ~ Stocznia Gdynia Industrial State Treasury of 640  The Polish Treasury has agreed to the conditions of

takeover SA; and Stocznia Union of Poland the sale of state-controlled Polish shipyard Stocznia

target Szczecinska Nowa Donbass Gdynia to Ukrainian industrial group ISD. Gazeta
Corporation; Wyborcza reported this, citing unofficial sources,
Polish and added that only certain technical issues remain
Shipbuilding to be sorted out. Gdynia will reportedly receive
Company; additional government aid of PLN 1.35bn (EUR
and Mostostal 421.3m), a sum that was agreed upon during
Chojnice SA negotiations between the Polish Treasury (MSP) and

ISD. ISD is believed to invest a minimum of EUR
320m in the shipyard, and this sum could go up to
as much as EUR 640m. A report in Gazeta Prawna,
which cited the Polish deputy treasury minister
Zdzislaw Gawlik, said that final bids for Stocznia
Gdynia and state-controlled shipyard Stocznia
Szczecinska Nowa (SSN) can be submitted by the
next Friday (8 August). Both shipyards have to be
privatised by the end of September. The report said
that privately-held Polish steel works Mostostal
Chojnice has confirmed interest in SSN. Gdynia

is allegedly being eyed by privately-owned Polish
shipyard Polish Shipbuilding Company.
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Expected Deals

Takeover
target

Potential
takeover
target

Potential
takeover
target

Expected
deal

Target company

Gedeon Richter

Action SA

Bank Ochrony
Srodowiska

Ukranian Insurance
company

Pharma,
Medical &
Biotech

T™MT

Financial
Services

Financial
Services

Potential Financial

bidder adviser

company to bidder
(B);
target
(T); seller
(S)

MNV

ABC Data

Skandinaviska
Enskilda
Banken

TAS Financial

Seller company

Government of
Hungary

Government of
Poland

615

591

350

400

CEE and CIS

Comments

Gedeon Richter, the listed Hungarian pharmaceutical
firm, will see its 25% state-owned stake put up for
privatisation. The government holds a 25% stake in
Gedeon Richter. The sale of this stake could reach
around EUR 615 and EUR 820m.

Action, one of the largest listed Polish IT goods
distributors and computer manufacturers, wants to
sign a letter of intent over a takeover or a merger
with a large company, by the end of July.

The Polish Ministry of the Environment wants listed
Bank Ochrony Srodowiska S.A. (BOS) privatised
again. Swedish bank Skandinaviska Enskilda Banken
(SEB) is considering investing in BOS.

TAS is to acquire controlling stake in Ukrainian
insurer within the next two weeks. TAS, the
Ukrainian financial services group owned by Sergei
Tigipko, is set to acquire the control of a Ukrainian
insurer in the near future. A report in Delo cited
Tigipko as saying that TAS was completing talks on
the matter and that it would acquire a controlling
packet in the next two weeks.
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CEE and CIS

League tables

Top 15 financial Advisers - CEE & CIS

value volume

YTD Value Deal YTD Value Deal
30-Sep-08 (€m) count 30-Sep-08 (€m) count

Source: mergermarket Source: mergermarket

The financial adviser league tables by value and volume have been run from 01 January 2008 to 30 September 2008 and exclude lapsed and withdrawn deals. The tables cover all sectors and
are based on the geography of either the target, bidder or seller being CEE & CIS

Top 15 legal Advisers - CEE & CIS

value volume

YTD Value Deal YTD Value Deal
30-Sep-08 (€m) count 30-Sep-08 (€m) count

Source: mergermarket Source: mergermarket

The legal adviser league tables by value and volume have been run from 01 January 2008 to 30 September 2008 and include lapsed and withdrawn deals. The tables cover all sectors and
are based on the geography of either the target, bidder or seller being CEE & CIS
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Activity tables

Activity table of private equity firms on CEE & CIS buyouts

value

volume

CEE and CIS

YTD Value Deal YTD Value Deal
30-Sep-08 (€m) count 30-Sep-08 (€m) count

1 Alnair Private Equity Group

2= Ares Life Sciences

= Merrill Lynch Global Private Equity
4 Icon Private Equity

5 Enterprise Investors

800
800
225
192

NN SR SRR R

o A W N -

Penta Investments
Enterprise Investors

Arca Investments

Argus Capital Partners
Alnair Private Equity Group

192 2
10 2
- 2

1

E88

The private equity buyout activity tables by value and volume are based on private equity firms advising the bidder on buyout deals where the dominant geography of the target company is
CEE & CIS The tables by value and volume have been run from 01 January 2008 to 30 September 2008 and exclude lapsed and withdrawn deals

Activity table of private equity firms on CEE & CIS exits

value

volume

YTD Value Deal YTD Value Deal
30-Sep-08 (€m) count 30-Sep-08 (€m) count

Advent International Corporation

1 Warburg Pincus

2 TPG

&= AR Finance

3= KD Investicijsko drustvo
3= NFD1 Investment Fund

27
26
26
26

LN RN S PR

Warburg Pincus LLC
TPG LLP

AR Finance

KD Investicijsko drustvo
NFD1 Investment Fund

Slovenian Restitution Fund

Zvon Ena Holding

800
27
26
26
26
26
26

11 1 1 1 1|

The private equity exit activity tables by value and volume are based on private equity firms advising the vendor on exit deals where the dominant geography of the target company is CEE &
CIS The tables by value and volume have been run from 01 January 2008 to 31 August 2008 and exclude lapsed and withdrawn deals

Monthly M&A report — 202



CEE and CIS

Trend graphs

CEE and CIS M&A quarterly trend
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CEE and CIS M&A quarterly private equity trend
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CEE and CIS

Trend graphs

CEE and CIS M&A annual trends - value
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CEE and CIS M&A annual trends - volume
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CEE and CIS

Mid-market deals

CEE & CIS M&A quarterly Mid-market trend
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CEE and CIS

Mid-market league tables

Top 10 Mid-market financial Advisers - Top 10 Mid-market legal Advisers -
CEE & CIS CEE & CIS
(€10m to €250m) (€10m to €250m)
AN N
30-Sep-08 (€m) count 30-Sep-08 (€m) count
Value:
1 PricewaterhouseCoopers Corp Fin 395 5 1 Weil Gotshal & Manges 908 10
2 Renaissance Capital 395 8 2 Shearman & Sterling 475 2
3 UniCredit Group 302 2 3 Dewey & LeBoeuf 412 3
4 Raiffeisen Investment 282 3 4 Freshfields Bruckhaus Deringer 386 4
5 Alegro Capital 250 1 5 Linklaters 323 7
6 Deutsche Bank 217 1 6 Baker & McKenzie 281 4
7 AIB Corporate Finance 216 1 7= Dimitrov, Tchompalov & Todorova 216 1
8 Troika Dialog Group 194 1 7= Kirkland & Ellis 216 1
9= BNP Paribas 178 1 7= Sidley Austin 216 1
Rothschild 178 1 208 4
1 PricewaterhouseCoopers Corp Fin 395 5 1 Weil Gotshal & Manges 908 10
2 SEB Enskilda 74 4 2 Linklaters 323 7
3 Renaissance Capital 395 3 3 Freshfields Bruckhaus Deringer 386 4
4 Raiffeisen Investment 282 3 4 Baker & McKenzie 281 4
5 UniCredit Group 302 2 5 CMS 208 4
6 Ernst & Young 148 2 6 Clifford Chance 191 4
7 Concorde Capital 78 2 7 Raidla Lejins & Norcous 107 4
8 M&A International 64 2 8 Dewey & LeBoeuf 412 3
9 Lazard 46 2 9 Gide Loyrette Nouel 101 8
10 KPMG Corp Fin 42 2 10 Lawin 72 3
The financial adviser league tables by value and volume have been run from 01 January The legal adviser league tables by value and volume have been run from 01 January
2008 to 30 September 2008 and exclude lapsed and withdrawn deals. The tables cover all 2008 to 30 September 2008 and include lapsed and withdrawn deals. The tables cover all
sectors and are based on the geography of either the target, bidder or seller being CEE & CIS sectors and are based on the geography of either the target, bidder or seller being CEE & CIS
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Russia

Renaissance Capital acquired by Onexim Group

e On 22 September, Onexim Group, the Russia based
investment fund controlled by Mikhail Prokhorov
announced that it will take a 50% stake in Renaissance
Capital, the Russian investment bank, by acquiring 50%
plus one share of the voting rights at the bank, for an
approximate consideration of $500m. ONEXIM Group
will be able to assign three out of seven board members
to Renaissance Capital’'s Board of Directors, and the firm
will also provide Renaissance Capital with a credit line
of an undisclosed amount. The acquisition is subject to
regulatory and other approvals, and is expected to be
completed shortly thereafter.

Gazprombank JSB acquired by NPF Gazfond

e Gazfond, the Russia based pension fund has agreed
to acquire a 4.5% interest in Gazprombank, the Russia
based commercial bank from Gazprom, the listed Russia
based gas exploration and production company for an
approximate consideration of $946m. The consideration
will not be paid in cash; however, the financial details
of the transaction were not disclosed. Most likely
the consideration will be paid in shares of another
undisclosed entity. Gazprom's board of directors has
approved the transaction. The fund, along with its asset
management company ZAO Leader, already owns 50%
plus one share of Gazprombank. The transaction is in
line with Gazprom'’s strategy to decrease its stake in the
company to 25% plus one share.

Norilsk Nickel

e According to a dealreporter report, Norilsk Nickel, the
Russian listed mining group, decided to buy back up to
4% of its shares. The shares will be bought back from
shareholders of Norilsk Nickel on a pro rata basis at
RUB 6.167 (around $254) per share, which is a volume
weighted average share price for the period from 15
February 2008 to 15 August 2008, according to MICEX
data. According to the company, this action should be
seen as shareholder friendly and in line with accepted
corporate governance practices. The share buy-back

has already been approved by Norilsk’s newly appointed
independent board and shareholders other than Rusal, a
major Norilsk shareholder. Despite protests by Rusal, it
was suggested that the decision to go ahead with a buy-
back should not be seen as a move by Vladimir Potanin,
Interros’ owner to increase his control over Norilsk. In
fact, if Interros wanted to increase its control over Norilsk,
it would have launched the share buy-back through a
subsidiary company rather than converting the bought-
back shares into treasury shares. Furthermore, the share
buy-back involves both domestic and holders of American
Depository Receipts of Norilsk.

On 5 September, according to a dealreporter report,
Arkady Dvorkovich, the Russian presidential economic
adviser, said that any takeover of Norilsk is up to market
participants, and that the Russian government has

no preference whether Metalloinvest or Rusal takes

over Norilsk. There has been constant Russian press
speculation that that the government is favoring either
Metalloinvest owned by Alisher Usmanov or Rusal
controlled by Basic Element owner, Oleg Deripaska.
However, Dvorkovich believes there should be more
independent board members at Norilsk. The company is
currently in the middle of a shareholder battle between
Interros owner Vladimir Potanin who controls around 30%
of Norilsk, and Deripaska, whose Rusal group controls a
blocking 25.1% stake in the company. Rusal is expected
to call an extraordinary board meeting sometime later this
month to increase the total number board members and
independent directors.

Dvorkovich said that he also heard that Potanin may have
more than a 35% stake in Norilsk, and if that were true,
Potanin would either have to launch a mandatory public
offer for all of Norilsk or sell down his stake to below
30%. He said that Russian companies should abide by
Russian market rules, but that minority shareholders can
always go to court if such rules are not respected. At the
same time, Dvorkvovich said that Russia’s anti-monopoly
agency FAS is gaining increasing powers to identify
corporate ownership and share structure in Russian
companies.
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Deal of the month

Target: ZAO United Card Service (UCS)
Bidder: Global Payments Inc

ZAO United Investments

Global Payments Inc, the listed US based provider of
electronic transaction processing services, has agreed
to acquire ZAO United Card Service (UCS), the Russian
merchant acquirer and provider of payment processing
services, form ZAO United Investments, the Russian
investment holding company engaged in payment

9 September 2008
Recommended; Cross Border; Transatlantic

The purchase is expect to be accretive to earnings per
share in the first year and offers short terms as well as
long term growth opportunities to Global Payment. Post
acquisition, Global Payment will absorb United Card
Service's current management team and 400 employees
which will allow the company to accelerate its growth.

processing services, for a total cash consideration of
85m. Global Payments will fund the acquisition through
its existing cash and US line of credit. The transaction is
consistent with Global Payment's strategy of expanding ¢ The transaction is subject to regulatory approvals,
its presence in Eastern and Central Europe and Russian approval of UCS noteholders and other customary
Federation and will enable it to develop its indirect closing conditions

payment processing operations in Russian market.

Conditions

Target/seller

Internal

King & Spalding

Hogan & Hartson

Exit multiples - Y/E 31/12/2007 [ | Premium Analysis
[ Muttiples | value (cNYm) Offer price per share (USD) [0

Revenue 3.6x 23.44m 1 day before n/a
EBITDA - - 1 day before n/a
EBIT - - 1 day after n/a

n/a
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Top deals

17-Apr-08 @ KM Invest ZAO (50% Financial Interros Company Onexim Group n/a n/a 7,383
stake) Services
29-Feb-08 C TGK-10 Energy, Mining  Fortum Oyj Unified Energy 3.9 415 185.0 13.3% 3,465
& Utilities Systems of
Russia
02-May-08 L Sibur Holding JSC (50%  Industrials & Hidron Holdings Ltd  Gazprombank 0.9 3.9 49 2,934
stake) Chemicals JSB
15-May-08 P Volzhskaya TGK OAO Energy, Mining Berezville Unified Energy 2.7 125.2 27.5% 2,913
(77% stake) & Utilities Investments Systems of
Limited Russia
11-Feb-08 © TGK-8 (Territorial Energy, Mining OAO Lukoil Financial Group 3.2 30.3 1768.4 4.2% 2,190
Generation Company & Utilities IFD Capital
No 8)
16-Jun-08 © Polymetal (68.03% Energy, Mining Inure Enterprises Aniketa 9.3 89.4 2,021
stake) & Utilities Ltd; PPF Group Investments
NV; and Quotan Limited
International Limited
20-Mar-08 P Lebedyansky JSC Consumer PepsiCo Inc; and 2.1 12.9 0.2 -3.8% 2,013
Pepsi Bottling
Group Inc
07-Apr-08 L JGC TGK-4 Energy, Mining Onexim Group Unified Energy 1.5 5.4% 1,600
& Utilities Systems of
Russia
17-Feb-08 C NK Alliance OAO Energy, Mining West Siberian Bazhaev 0.9 10.8 19.7 1,506
& Utilities Resources Ltd family (Private
Investor)
14-Mar-08 P TGK-2 Energy, Mining Kores Invest Unified Energy 2.1 27.4 1388.0 1,414
& Utilities Systems of
Russia
14-Mar-08 P Territorial Generating Energy, Mining Integrated Energy Unified Energy 3.2 51.4 5.1 5.8% 1,170
Company No 6 (80.14% & Ultilities Systems Systems of
stake) Russia
29-Feb-08 © AvtoVaz (25% stake) Industrials & Renault SA Russian 1,166
Chemicals Technologies
State
Corporation
22-Feb-08 L B.I.N. Bank (99% stake) Financial Vadim Nikolaevich Mikhail n/a n/a 68.3 1,000
Services Moshkovich (Private  Osmanovich
Investor) Shishkhanov
(Private
Investor)
22-Sep-08 P Gazprombank JSB Financial NPF Gazfond Gazprom OAO n/a n/a 14.4 946
(4.50% stake) Services
11-Apr-08 C Formata Holding BV Conumer X5 Retail Group NV 1.1 13.1 46.2 920

C = Completed; P = Pending; L = Lapsed
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Top deals

Top 5 Russian announced deals of the month (September 2008)

Bidder company Seller company Exit multiples (x) Bid Deal value

Revenue | EBITDA P/E premia (€m)
1-day
before

Announced Target company

22-Sep-08 P Gazprombank Financial NPF Gazfond Gazprom OAO n/a n/a 14.4 654
JSB (4.50% Services
stake)
22-Sep-08 P Renaissance Financial Onexim Group Renaissance Group n/a n/a 338
Capital (60% Services
stake)
22-Sep-08 C Euroset Group Consumer ANN Investment  Timur Artemyev (Private 0.1 277
Company Investor); and Yevgeny
Chichivarkin (Private
Investor)
30-Sep-08 C Megapage TMT Access Industries 142
Company
09-Sep-08 P ZAO United Card  Business Global Payments ~ ZAO United Investments 3.5 85
Service Services Inc
C = Completed; P = Pending; L = Lapsed Source: mergermarket
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Expected deals

Pipeline of Russian expected deals

Expected
Deal

Expected
Deal

Expected
Deal

Expected
Deal

Norilsk Nickel MMC
(0JSC)

KAMAZ Incorporated

JSC
Salavatnefteorgsintez
(SNOS/Salavat)

OJSC Samaraenergo
(SAGO)

Energy, Metalloinvest Managing
Mining & Company LLC
Utilities

Industrials & Daimler AG
Chemicals

Industrials &  Gazprom OAO
Chemicals

Energy, Undisclosed bidder
Mining &
Utilities

Market cap/

Target company Financial adviser Seller Potential bidder
company | company 5
(€m)

est. value

Citigroup  Vladimir Potanin 37,616

(B); (Private investor)

Dresdner

Kleinwort

(B); UBS

(T)

Troika Troika Dialog 3,071

Dialog Group

Group

(T)
NPF Gazfond 1,356
Troika Dialog 72
Group

Metalloinvest, the managing
company for Alisher Usmanov’s
metals holding Gazmetall, is ready
to consider a merger with listed
Russian metals miner Norilsk
Nickel, Kommersant wrote.

Daimler exclusive negotiating
partner of Troika Dialog in talks
to acquire 42% of the shares in
Kamaz.

Gazprom's board of directors
have agreed on an increase

in the authorized capital of
Gazprom Pererabotka and on
the acquisition by this company
of a 50.000008% stake in
Salavatnefteorgsintez from NPF
Gazfond.

ZAO Financial Broker Troika
Dialog has sold its 55.4% stake
in Samaraenergo, the listed
Russian energy retail company,
to an unspecified buyer. The new
owner is now expected to launch
a mandatory offer to minority
shareholders.
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League tables
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Deutsche Bank
Merrill Lynch
Troika Dialog Group
JPMorgan

Credit Suisse
Goldman Sachs
Alfa Bank

Morgan Stanley
UBS

Citigroup

ABN AMRO
Dresdner Kleinwort
Renaissance Capital
Rothschild

GMP Securities

9,437
7,700
7,217
5,832
5,236
4,535
3,813
3,348
3,259
3,230
3,186
2,636
2,502
2,441
2,389
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Deutsche Bank
Troika Dialog Group
Merrill Lynch
Citigroup
Renaissance Capital
JPMorgan

Credit Suisse
Rothschild
Goldman Sachs
Alfa Bank

Morgan Stanley
UBS

ABN AMRO
Dresdner Kleinwort
ING

9,437
7,217
7,700
3,230
2,502
5,832
5,236
2,441
4,535
3,813
3,348
3,259
3,186
2,636
688
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The financial adviser league tables by value and volume have been run from 01 January 2008 to 30 September 2008 and exclude lapsed and withdrawn deals. The tables cover all sectors and

are based on the geography of either the target, bidder or seller being Russia
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Clifford Chance

Herbert Smith/Gleiss Lutz/Stibbe
Akin Gump Strauss Hauer & Feld
Cleary Gottlieb Steen & Hamilton
MecCarthy Tetrault

Debevoise & Plimpton

White & Case

Chadbourne & Parke

Linklaters

Dewey & LeBoeuf

Latham & Watkins

Skadden Arps Slate Meagher & Flom
SALANS

Blake, Cassels & Graydon

Osler Hoskin & Harcourt

9,181
5177
4,969
4,609
4,466
4,251
4,037
3,956
3,794
3,721
3,510
3,466
2,842
2,511
2,365

0 N o o b~ W N =

o~ W N = o ©

White & Case

Clifford Chance

Akin Gump Strauss Hauer & Feld
Cleary Gottlieb Steen & Hamilton
Chadbourne & Parke

Dewey & LeBoeuf

Freshfields Bruckhaus Deringer
Skadden Arps Slate Meagher & Flom
Linklaters

Herbert Smith/Gleiss Lutz/Stibbe
Baker & McKenzie

Hogan & Hartson

Squire, Sanders & Dempsey
Debevoise & Plimpton

Latham & Watkins

4,037
9,181
4,969
4,609
3,956
3,721
2,068
3,466
3,794
5,177
1,399
1,336
927
4,251
3,610

© o o0 o waoa

A A OO0 OO N ©

The legal adviser league tables by value and volume have been run from 01 January 2008 to 30 September 2008 and include lapsed and withdrawn deals. The tables cover all sectors and

are based on the geography of either the target, bidder or seller being Russia
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League tables

Activity table of private equity firms on Russian buyouts

value volume

Value Deal YTD Value Deal
(€Em) count 30-Sep- (€Em) count
2008

1 1 1 Svarog Capital

2 Lion Capltal 381 1 2 Troika Capital Partners
3 Troika Capital Partners 229 2 3 TPG

4 Glg Partners 217 1 4 Lion Capital

5 Alfa Capital Partners 177 1 5 Glg Partners

509
381

S
229 2
1
1
217 1

The private equity buyout activity tables by value and volume are based on private equity firms advising the bidder on buyout deals where the dominant geography of the target company is

Russia The tables by value and volume have been run from 01 January 2008 to 30 September 2008 and exclude lapsed and withdrawn deals

Activity table of private equity firms on Russian exits

value volume

YTD Value Deal YTD Value Deal
30-Sep- (€Em) count 30-Sep- (€m) count
2008 2008
1 1

Citigroup Venture Capital Equity Partners 1 Finam Investment Holding Company 2
2 Tiger Global Management 191 1 2 Citigroup Venture Capital Equity Partners 200 1
3 Finam Investment Holding Company 60 2 3 Tiger Global Management 191 1
4= CapMan Group 50 1 4= CapMan Group 50 1
4= UFG Private Equity Fund 50 1 4= UFG Private Equity Fund 50 1

The private equity exit activity tables by value and volume are based on private equity firms advising the vendor on exit deals where the dominant geography of the target company is Russia

The tables by value and volume have been run from 01 January 2008 to 30 September 2008 and exclude lapsed and withdrawn deals
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Trend graphs

Russian M&A quarterly trend
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Trend graphs

Russian M&A annual trends
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Russian M&A sector breakdown YTD 2008
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Mid-market deals

Top 5 Russian announced mid-market deals of the month (September 2008)
(€E10m to €250m)

w

30-Sep-08

09-Sep-08 P
11-Sep-08 P
09-Sep-08 C
24-Sep-08 ©

Target company

Megapage
Company

ZAO United Card
Service

UFG Invest (40%
stake)

RTM Group (42 %
stake)

Carskoselskaya
Energeticheskaya
Kompania (95%
stake)

C = Completed; P =Pending; L = Lapsed

T™MT

Business
Services

Financial
Services

Real Estate

Energy,
Mining &
Utilities

Target/
seller
financial
adviser

Target/
seller legal
adviser

Meitar
Liquornik
Geva &
Leshem
Brandwein

Hogan &
Hartson
Advising
seller: Akin
Gump
Strauss
Hauer &
Feld

Bidder company

Access Industries Inc

Global Payments Inc

DWS Investments Ltd Deutsche

Nilder Investments

Limited; and Wemberg

Holding
Lenenergo OAO

Bidder legal
adviser

Herbert
Smith/
Gleiss Lutz/
Stibbe

King &
Spalding

Seller company

ZAO United
Investments

UFG Asset
Management

Pilot Holding
GmbH; and SMH
Holding

142

85

65

56

15

Source: mergermarket
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Mid-market deals

Russian M&A quarterly mid-market trend
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Mid-market deals

Top 10 Mid-market financial advisers - Russia

(€10m to €250m)

Value: Value:
1 Citigroup 514 3 1 Dewey & LeBoeuf 849 6
2 Troika Dialog Group 512 3 2 White & Case 830 7
3 Deutsche Bank 329 3 3 Freshfields Bruckhaus Deringer 710 6
4 Rothschild 325 4 4 Herbert Smith/Gleiss Lutz/Stibbe 536 3
5 Renaissance Capital 316 3 5 Clifford Chance 533 3
6 IFK Alemar 243 1 6 Skadden Arps Slate Meagher & 428 3
7 UBS 217 1 Flom
8 Deloitte 216 2 7 Sullivan & Cromwell 403 2
e= Moelis & Company 212 1 8 Squire, Sanders & Dempsey 402 3
9= Raymond James & Associates 212 1 NautaDutilh 282 2
10 AL EI DN WU 274 3
1 Rothschild 325 4
2 Citigroup 514 3 1 White & Case 830 7
3 Troika Dialog Group 512 3 2 Dewey & LeBoeuf 849 6
4 Deutsche Bank 329 8 8 Freshfields Bruckhaus Deringer 710 6
5 Renaissance Capital 316 3 4 Chadbourne & Parke 146 4
6 KIT Finans Investitsionnyi bank 36 3 5 Herbert Smith/Gleiss Lutz/Stibbe 536 3
7 Deloitte 216 2 6 Clifford Chance 533 3
8 Investment Company Aquila Capital 167 2 7 Skadden Arps Slate Meagher & 428 3
Partners Flom
9 UniCredit Group 90 2 8 Squire, Sanders & Dempsey 402 3
10 Concorde Capital 78 2 9 Akin Gump Strauss Hauer & Feld 274 3
Source: mergermarket 10 Sullivan & Cromwvell 403 2

The financial adviser league tables by value and volume have been run from 01 January 2008
to 30 September 2008 and exclude lapsed and withdrawn deals. The tables cover all sectors
and are based on the geography of either the target, bidder or seller being Russia

Top 10 Mid-market legal advisers - Russia
(€10m to €250m)

Source: mergermarket

The legal adviser league tables by value and volume have been run from 01 January

YTD 30-Sep- Value Deal YTD 30-Sep- Value Deal
2008 (€m) count 2008 (€m) count

2008 to 30 September 2008 and include lapsed and withdrawn deals. The tables cover all
sectors and are based on the geography of either the target, bidder or seller being Russia

Monthly M&A report —
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Benelux M&A Forum
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Japanese Pan Asian Cross-Border MI&A Forum
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Private Equity Forum
[ oYY [ a6 1 RO November

If you would like to find out more about The Mergermarket Group's events, talk about sponsorship, or have any other ideas
you would like to discuss, please contact Simon Anam: Tel: +44 (0)20 7059 6124 Email: events@mergermarket.com




The following notes pertain to data contained in
this publication:

e Deals are included where the deal value is
greater than or equal to EUR5m.

Where no deal value has been disclosed,
deals are included if the turnover of the target
is greater than or equal to EURT10m.

Deals are included in the graphs and Top Deals in
each section based on the dominant geography
and dominant sector of the target company. Data
underlying the League Tables are based on deals
where the bidder, target or parent geography of
either is that of the geography in focus.

2008* is from 1 January 2008 to 30 September
2008

Part of The Mergermarket Group

www.mergermarket.com

80 Strand 895 Broadway #4 Suite 2001

London, WC2R ORL New York, NY 10003 Grand Millennium Plaza

United Kingdom USA 181 Queen’s Road, Central
Hong Kong

t: +44 (0)20 7059 6100 t: +1 212 686-5606 t: +852 2158 9700
f: +44 (0)20 7059 6101 f: +1 212 686-2664 f: +852 2158 9701
sales@mergermarket.com sales.us@mergermarket.com sales.asia@mergermarket.com

Disclaimer

This publication contains general information and is not intended to be comprehensive nor to provide financial, investment, legal, tax or other professional
advice or services. This publication is not a substitute for such professional advice or services, and it should not be acted on or relied upon or used as a
basis for any investment or other decision or action that may affect you or your business. Before taking any such decision you should consult a suitably
qualified professional adviser. Whilst reasonable effort has been made to ensure the accuracy of the information contained in this publication, this cannot
be guaranteed and neither Mergermarket nor any of its subsidiaries nor any affiliate thereof or other related entity shall have any liability to any person or
entity which relies on the information contained in this publication, including incidental or consequential damages arising from errors or omissions. Any
such reliance is solely at the user’s risk.





