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Mumbar 1 00042
Electrogas Malta Limited Pate v BSOS EEN 2015
Level 3 Time e e
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For tom

VAT Reg: MT2135 2925 Page ol

Total VAT Value

Description Qty
SUCCESS FEE L4, 166 NS o 4, Loa, 666,687 750,000, 00
AS AGREED

Sub-total: 4,169, 866,67
Total VAT: 750,000, 00

Total due: KR

—-meee VAT SUMMARY —--c--——= Sales =-=-- VAT =~=
| B GOADS & SERVICES d,1la6, 666,87 750,000.00 |
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Purstiant o Project Sarvices Agreament botwesy Guim Holdings Lid, Gasol #le,
Seear Trading So and Stemens Project Ventures GMEH dated 28 August 2013
and with refarance o polnt 8.1 In acetrdance o Adicle 7.2 of the PDA ploase make
jpoymont for tha Dovelopmant Fue of ' 2,000,000.00
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Baralays Bank Pig

AJC No: 3301309

Bort Gady: 200502

1AN: GRAT BARC 2085 0203 3013 69

SWIET GODE: DARGER:22
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glectrogas Malta Limited
Level 3
portomaso Business Tower

Portomase

VAT Reg Nﬂzl3b 2923

iseription

'velapmant Fee

VAT CUMMARY ——me—— 3ATRSE o

5 Goobs & SERVICES

— . VAT
3,000,000.00 160,000.00

TR S A YN B I R o W] 1%

Uoitbamang,
1. Julians $T) <4013
Tel: 356 21375123
VAT Req: MT 2145 0133

QuanL1Ly Price

i 2 OGO 000. 00

sub-total:
Total VAT:

Total dug:

BAEK DFTAILS : BANK as VALLETTA - IEAN MTEQVALLEEOI:00000004002135&023

TPV ECE

Number o 00025
Date 15 DEC 2014
Time O L 7 A
Refarence: DEV FEE
Account : EQ0OL
Paga 1 L
VAT Total VAT va1QE
¢ 2,000,000.00  360,000.00
2,000,000, GQ
360,000.00
EUR 2 360 000 UD

www, techpogoftmal ta, com
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HMVOICE TO

ELECTROGAS MALTA LIMITEDR

Leval 3

Portemasa Tower

St Julians

Malta

ElectrmGas VAT number | MT21352925

: DESCRIBTON
i

l

%Daveloppement Fee Malta Project

i et i

‘Payment due In EUR (Zuro) July 3ist 2015

Bang instructions;

Bank of New Yark

Swift IRVTUSINEXX

Further credit | Gradit Suisse - Zurich
Bwill; CRESCHZZE0A

than CH42 0483 5155 7809 2200 2

|

SOCAR Trading SA
Rug de Vilierznze 99
1207 Genova
Swilzarlaad

Pacna 41 (0) 92 BEZ G0 00
Fax+41(0) 22 562 (0 89
info@socartrading.com
www.sacarirading.com

CHE-113.990.1 12 TVA

~ Rate | Involes ft ' |
30720151 20150804 |
AMGUNT :
|
BUR 416080667
EUR 4166'666.87
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Frow Yorgen Fenech < YFsnecha@luiman con
Sepnt: 31 duly 2015 11:18
T Cathertne Halpin; Gevhard Breoner, Yorgen Fenech; tmesayay, Ray Sladkden
Subject; REC invaices for success fee

AlL,

Please call it “development fee™ NOT ‘success fee’,

Catherine it {s important o refer to it that wity even in electrogas reconds.
Thanks

Yorpen

From: Catherine Halpin [malito:catherine halpingdelectrogas.conmt ]
Sent: 31 July 2015 1117

To: Gerhavd Brenner; Yorgen Fenech ( Tumas ); tmusayey; Ray Sladcden
Subiect: involces for surcess fee

Dear All,

Please note that for our accounting records, each aponsor must invoice for their portion of the success fee. Please
enaure the invoice is In suro. The payment will not be deferred — | nead the thvoice for records.

Kingd regards,

Catherine.

R Sl 100 4 100,665 67
Secwar TaanBingg 4 BGH G5 BT
Shpmvsens §99 4 NG G ET
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Fronn Vieril, Bola « Delasieniig - doimens o -

Geand: 124 2070 1G4

o P

i Cathevine Halping Doreen Saliba; Frany Dowsrfler; Rustam Shomurodoy;
mholmes@socartrading.eom

Bubjoct: RE: Malta Energy Project linandial magel

Dear all,

f am planning to send out this amail to Oxera and GoM today. Please review this eapacially poirnd 4 with the
davelopment fee

Can you please provide your inputs befare 3 pim GET as 1 will be on tha road alleiwards

Thanks

Baéla

DGear Jostein,
please find attachad anawers to Oxera's questions.

1 Capital expenditure

A bresk down of the E52.58m;

Lendars' Advigers 0,82
Owners' angineer 10,97
Corporate costs 271
Owners' legal advisors 117
Other Engineering 1,26
Financizt ete 0,28
Other GoM 7 Enematta feas 6,24
Instrance DG 6,27
Insurance

Advisory 019
Pre-construction / development cogte 20,20
Site |lmase and ulility services 249
General QOwners' costs B2 58

¢ have €16.86m development Tge for the sponsors. What should we say aboud ihis to Dxera

 oyarcompensation”?

The €8.819m Development Allowance in the Cpdion Agreament is part of the negoetiated incentlve for the devalopers
what they will losa in case of Company Default.

Developmant costs were bom by EGM and by congortiunm members - and they are capitalized as they e couts of
thwa projact.

2EPCT and EPC2

We will show you variation orders and explain the technical rationat ared financial impect each of them,

AFEU

The bidding phase was a very shott period, with our advisors we only achigved to solleat imited information on scope,
technical parameters etc, Based on that wfornation we only racaived Righ laval praposal from B andt we prepared
ther hid based on that information, We included high sontingencias o reflect the vek. After Dld submission we taiked to

dgifferent campanies about ditferent vesaeia. The final and accepted offer came from Bumi Armada and the price is
higher than the one in the orlginal bid modsl.
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Thi fiesl cango has o be Tnabead by e beidie Lwility - 2 pontion of 8 fadech s e sl volime due to
COMMISSIONNG) witt he capatalized

61.0s

We will ciscuss timeline and 1.0s payabte and receivabie on the meeling
¢/ FSU fiked costy

Flease refer to point 3 ahove

8 Regas fixed costs

[tis the same principle as point 3 angd ¥ above

g Q&M

Itis the same princlple as point 3, 7 and 8 abovy

10 Elactricity cormnastion

We will axplain # on the meating.

11 Residual valug

Residual value is » bid parameter, part of the submitted and approved biy
T2 GEA forced outage

We will explain on the moeting whers the Torced outage is coming from and what is the base of our assumphons
13 PPA forcad otfage

Qur tgam will explain on the meeating

14 Heat rate

We have a lot of discussion with Lender's enginecrs about ssaumed heat rate as wall, Any values which ate batter
than contracted and guaranteed values are gstimations. Qur techniest people will give you axplanatian,

16 Brent prive
wattd sugasst you shoukd use your own forecaat
16 GBA axit

Ihe exit value was calculated hased on agreed discount rate, Depending if 1R & ballow o above this agread
discount rate there will he an incraase or deoraasa in that IR,

With best regards,
Dr-tng. Béda Vet

Siemens Project Ventures Gmbk|
A Biemans Financial Services Business
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Bhemens Profrof Ventures Grabbl M taging Bicetors Klans Kolot, Glaiston Sasse, Hana-doachi Schulz, Hegistarad ofies Eslasgon:
Comimuorclal regrater, Fuanth, HRH 2

Frome: Josteln Kristensen [nwilo;Jostem lstensen@oxsra.com|

Beat: Domnerstag, 7, Aprl 2016 18:33

Ters Viewt! Bely

Lo "Mizzt Ronald at MEH-Energy’; "Laurl Sandro at MEH-Erergy’; Viadimir Parall; Tedevi Chakma; Yorgen Fenech'’s
‘geordina@acubad-consultants.com’; "Michel Petite@cliffordehance.cony'; "Gauthier Martin@CliffordChance.com's
ffcole Robins; 'catherine halpin@electrogas.com.mt’; hoard’

Subsjoct: Malta Energy Project financial model

Dear Bela,
Many thanks for your email yesterday, which | have also discussed with Ronaid,

While we ara in principte able 10 allend a workshop next week in Malta to go through al the assumptions, | am
hopeful that EGM may be able to provide answars to the remaining queries that are In the attached dacumaent through
a combination of email correspondence and possibly a conference call with yourgelf and Catherine Halpin,

As you will see, our congems relate mainly to the revised CAPEX and QPEX assumptions. We are also keen fo
unclerstand the basis for why these cosls have been attribuled (o EGM as opposed related parties (fe, the Investors
and other contractors), In order o address these points, and so to provide a robust evidencs base to support the
assumptions includad i the financial mocled of the rate of refurn, iwoulkl be important to have access the relevant
documentation (ag, lagal contracts or other technical Information showing the basis for the revised assumptions and
the: prior agreement over cost allocations).

Theretare, 1 would greatly appreciate it if you could raview the attachad document and let me know whether you shif
think it is necessary for us to hold a workshop next weeldin Maita. Also, please confinm when you will be able to send
the accompanying requastad documents. In particutar, if you are able to forward the contracts refevant to the attachad
questions this week this would be very helpful since even it we end up meeting you next week in Malla then us having
reviewad the contracts ahead of time will help to mako the workshop mora productive

[ the meantima, we have checked flight availability and if the requirement for a workshop is conflrme, then mysetf
and Nicole Roblis are abie to travel to Malta on Tuesday and return on Wednasday eatly evaning.

ook forward to hearing from you again soon.

Kind regaris,
Jostein

Jostein Kristensen
P apiner

Direct; +44 (0) 20 7776 6611
Tel +44 {0) 20 7776 6800
Mablie: +44 (0) 7725 2400014

WYY QRSO0

Lydia Howord

DA o Farinor

Direct: +44 (D) 20 7776 6649
Email lydia howard@oexaera com

147

a'n monthiy publication, A y

anct lalan WACC wilhy thoughis on economu reguiaton

For cuttmig-edye sconomic nsights, why nol view Oxs

The latest issus ooks al CAPEX reguliiion, water 1ek
from refessor Martin Cavae

tie jocations

From: Viertl, Bela [maiio:belavigrtiiesiemens, oom]
Sent: 06 Aprll 2016 17:52
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s Lawre Sandro ot MEH Dnevgy; Yiacine ©aral tndev Coaland; Yo Feaecht’; antein ristenser;
'peerdina@eacubed-comuliants.com'’; M helPeiioet hiterdohainee conmg "Gauthior. Martin @ CiffordChanc e con'
Nicole Robins; vetherine, halpin@etectiopas.conr mit; board

Subject; RE: RE: Malta Energy Project financial model

Diear Ronald,
Dear Jostein,

in order to finish this oxerclse | would suggest to have @ wotlashop hext weelk with Oxera and our team In Malla, We
will go through all required contracts ond assumptiona, we will provide the required evidences ~ where it is posaible -
to our assumptions which will halp you to finish the finansial imodel. This would be a kind of tachnical meeting to
digcuss numbers, assumptiona - no lagal distusaion should ba foreseen

From our side Cathorlne Halpin, our sommargial manager wilk be abla to show you all sighed and drafted contracts,
o tachnical advisor, Aacom will help you to understand the teshiicat asswmptions and | can help you with Hianeing
and modaling issuas,

if you agrea we cain have a full day next Weadnesday and if neceasary comtinue on Thuraday (13 and 14 Apwil). 1t
watld be very useful if you sould send your quetias in advance.

[ would aleo suggest to have a follow-up meating on the following waak - when all board meambears of EGM will be
present as well - to discuss your preliminary regults, draft report ane the follow-ug staps.

Please let me know if you are in agreament with this suggestion and then wa will inake the necesaary preparation for
a good mesting next weak,

Best regards
Béla

With best regards,
Dr-lng. Béla Viertl

Siernans Project Ventures Gmbh

A Siemang Financial Services Business
5FG BEF EQ EA
Warnar-von-Slamens-Str. 50

0862 Erlangsn, Genmany

Tat: +49 9131 7-23642

Fax: +49 9131 7-38110

Mobile +49 153 §7541566

matto:hela visrtésemens.som

Slemens Project Vankires BmbH. Manoging Dirsotore: Klaus Kelof, Chiiglian Sasse, Hans-Joachim Sehulz; Registerad office: Briangen,;
Somimarsisl mgister: Fuaith, MR 8612

Fromu: Mizzi Ronak! at MEH-Energy [maltoronaklmlzaidaoy.mt)

Sant: Montag, 4. Apill 20146 09:55

To: Viertl, Dela

s Laurd Sandro at MEH-Energy; Vadimie Parall; Tritdevi Chakma; Yorgen Fenech'; Josteln Kristensen;
‘geordina@ecubed-consultants.com'; Michel Petiiefbclifordehance.coi; 'Gauthier Martin@CHffordChance.cam'; Nicolke
Robing

Subdact: RE: RE: Malta Enargy Project financlat model

aar Bely,
Thanks for your inpul; however glven the substantially lower projected IRR as a result of the increased O8M, it1s
Irparative that we have in hand documentary evidente supporting thase cdabms, How do you deen would be the

most feasible way (o get such documentation?

Your eavliast reply would be appreciated as we would like to clese this off by end this weak,
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From: Viertl, Bela Iinalltosbela vierd@siemens com}

Aol

Bent 26 March 2016 1557

Fo: Nicode Rohlns <Nicole, Robins@oxeracoms
nizal@gov,mi>; Lanrd Sandro at MEH-Energy <sandioJawrl@pow mis;
Viadimir Parail <Yladimir. Parail@oxera.coms; Tridevi Chakima <ridovi.Chakima@exera,coms; 'Yorgen Fenech’
<YRangch@tumas, ot Jostein Kristensen <losiein, Kristensen@oaxera.com>; ‘geordina@ecubed-consultants.com'
wpcordinaecub

Subjact: RE: RE: Malta Enerpy Project fnancial model

Daar Nigols,

please find my answers bellow,
Regards

Bélka

With best regards,
Dr-Ingy. Béska Vel

Slamens Project Ventures Gmbi

A Slemeans Financial Sevices Business
BES EF EQ EA
Warngevon-Slemens-&tr. 50

910452 Eriangen, Germany

Tal, +49 5131 7-23642

Fax: +45 8137 7-36110

Mobile: +49 152 B7941566

il bk visrtighsipmeans som

Hiermens Project Ventures Gebb: Managing Diteators: Klsus Kobol, Chnistion Sawse, Hans-Jeashitn Sohulz, Registered oliice. Grlangen;
Commarcial registor: Pugith, HREA 5812

From: Nicole Robins [mallto:Neole, Robins@oxera,cont}

Somt: Donhorstag, 24, Mave 2006 12:19

T Viertl, Bela

Qe 'Mizzi Ronald at MEH-Energy'; Lawrd Sandro at MEH-Erergy'; Viadimie Parall; Tridew Chakma; 'Yorgen Fenecht;
Jostain Kristensen; ‘geordina@ecubad-consultants,com'

Ruldect: RE: RE: Maltz Energy Project financlal saodal

Lrear Béla
F hope this emall finds you well.

Ag we arg Aiming to circulate the revised results from our financial analysis by the and of next week, it would be
hetpful it we could clarify these quaries by mid next week. Please do let us know if you have any queries on any of our
cuestions.

Kind ragards
Micole

Nicole Roblns
sanicr Gonsuliant

Direct: +44 (0) 18685 2530073




RS AS Y S TR TOT o

Fromn: Nicole Robins

Sant: 21 March 2016 12:00

To: Viert], Bela'

Lot "Mizai Ronald at MEM-Enargy'; "Lauri Sandro at MEH-Eaergy'; Viadimir Parall; Tridevi Chakma; 'Yorgen Fenech';
Jostatn Kristensen; ‘geordinad®@ecubed-consultants.com’

Subject: RE: Malta Energy Project financial model

Dear Bala
! hope youl had & good waakend,

Many thanis for the helpful cali on Thursday last week. As discussed, please could we check the foliowing queries
with youw We have alse outlined below a couple of additional queties that have arisen 28 we have worked on upddating
the financial analysis,

e Cuestion 2 Please could we check whether type 3 maintenance inclides type 2 maintenance, and whether
the cosls of type 2 maintenance are included in the cosls of type 3 maintenance.

fVartt, Bela] Yos i dows include. The malanlenanee omtage patiors loaks lfe: 84, B4, 432, 84, 84, 8537, 84, &4,
432, 84, 84, 552 ege

s Question 3 Please provide the actual sapacity of Delimara 4 in the Open Gyale mode
f¥ierd, Bola} We asswme 133 FOAW for open ovelo

In the Combined Cycle mode, wa understand that EGM is entithed to availability payments based on the tendered
availabiity' of 205MW. However, we also understand from the PPA that EGM may declare higher availabitity,
in line with its actual capacity (i.e. 215MWY. In this case, EGM may receive delivery payments for the
additional available 10 MW subject lo Enemaita’s dispateh instructions (Schedule ¢, olause 9, and p. 17 of
the PPA). Please confinn whather ouwr understanding is corroct.

[Wierth, Bela} In our madel we do not assume "extea’ output

s Question § [t available, please provide the latest avaiable Brent price index forecast.

fViard, Bolal our assumption s the folfovwing:

2015 53,48 $/bhl
ans| 1| 57 bt
ol e $ 1 bl
2018 $ 1 bbi
2019 $ / bbb
2020 1/ bl
2024 $ 7 bbl
2022 - B/ bl
20050 5 bl
onan] 6] $ /bl

o Guestion 14. We have noticed that the updated assumplions result in higher operating costs than assumed in
EGM's modet during the bid stage. We have aftached a table which outlines the key assumptions
underpiniting the items ncluded in our estimate of aperating costs, and which sets out our understanding of
the interpretation of the assumptions. Please could we confinn that we have not omitied or duplicated any
cost items, and that our understanding of the cost items s correct. Additionally, please could we checdk




PV, Dol Hhe cosis asmenpiions o corpeclFop N g orsod U8 pobafod oo iesend ofsofeief iy cdiadod b
feretisefond.

Al fieod vogis Wil Incar overy yoar exoapt the G refated maintepoyics cycle,

s Quuestion 1417 our underaianding is correct that eperating cests ara signiicantly highor than assumed in
EGM's model duitng the bid stage, please could you provide documantary evidence of the reasons justifying
these higher assumptions for operating custs. In addition, pisasi could you provide documentary evidenoea
justifying the other assumptions: actual heat rates for Open Gycle and Gombinerd Gycle Modeas, forced outage
rates for Delimara 4 and the gas facilities, assumptions underpinning the calculation of equivatent operating
hours (EOH) (i.e. number of cold, wam, and hot starts, and EOH for starts and trips), as well as the
assumptions for GAPEX,

{Viartl, Balal I you think It is rguired anr audit of the assumpion with ol the contravts, techadeat
assumptions afe ue | wonld suggest to hove ¢ one dapr seasion with our commnersist and techinioal fean in
Bahta where you witl be able to review the contraete and tallt to our technical conaulians,

Please fet us know If you have any queries of our emait.

Kind regards
Nicols

Nicolo Robing

Senior Donsuiisnt

Direct: +44 (0) 1865 253003
Tel: +44 (0} 1868 253000

VL DXEr 3. C0m

i he latest issue looks at CAPEX regulation, water retall, and ltalian WACC, with thoughts on economic regulation
from Professaor Martin Cave

Ting L LF s & et
5ol trashieg 2

& locaiions
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From: Viarth Bela ~hela viertetsiomener gt -
Sent T Aprl 201G 1524
o Josteiny Kristehsen
Cer ‘Migri Ronakd at MEH Eneray's "Launi Sandro at MEH - Energy's Viadimir Parail: Tridewi

Chakma; Yorgen Fenech’; geordina@ecubed-consubtants.cum';
‘Michel Petite@cliffordehance.cony'; "Gauthier Martin@ChiffordChance.com”: Micole
Robins; Cathetine Halpin; board; Dorgen Saliba

Subfect: RE: Malta Energy Project financial model

Dear Jostein,
please find attached answers (o Oxera's questions,
1 Gapltal oxpenditure

A break down of the G8Z H8m:

Landers' Advisers 0,82
Owners' enginger 10,97
sorporate costs 2.4

Ovmerd' legal advisors 1417
Other Enginaering 1,25
Financiatl ete 028
Other GoM 7 Enemalta fees 3,24

Insurance DG 6,27

Insurance

Advisory 0,19

Pre-construction / development costs 20,20
Site [ease and utility services N 2,49
General Owners' costs 62,58

The €8.619m Developrent Allowance in the Opilon Agreament Is past of the negotiated incentive for the developers
what they will lose in case of Company Default.

Development costs ware born by EGM and by congartium members — and they are capitalized as they are ¢osts of
the project,

2EPCT and BPC2

We will show you variation orders and explain the technical rational and financial impact eash of thewm,

3FHY

The bidding phase was a vary short peried, with our advisors wa anly dohioved to aollest limitad infarmation on BOUPE,
technical parameters etc. Based on that informiation we only received high leval proposal from firms and we praparad
the hid based an that infortnation. We included kigh contingancies to reflect the risk. After bid submission we talked to

different companies about different vessals. The final and acceptad offer came from Bumi Armada and the price is
Tgher than the one in the original bid mode),

4 Einancing costs

The project has 3 financing phase. We had a pre-bridge parod, we are right now in the bridge perod and wia well
have a term loan perlod. For aach period we have to pay fees, intarest It also includes a &8m for itial funding of the
Debt Service Resarve Account and tha cost of the revolving facitity,

5 LNG
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W will discugs timetine and Ls payatdo and reccivable on the meoting

7 ESU fixed gosla

Fllease teler to point 3 above

8 Regas fixed costs

f s the same principle as point 3 and 7 above

S O8M

It 15 the same principle as point 3, 7 and § abhove

10 Efectricity connection

We will axplain it on the meating.

11 Residual value

Residuad value is & bid parameter, pat of tha submilted and appravad hii,
12 GBA forced outage

We will axplain on the meeting where the foraed outage i@ coming from and what s the base of our assumptiong
13 PRA forsed outage

Cue team will explain on the meeting

14 Haat rate

Wa have a lot of discussion with Lenders enginaere about assumed heat rate as well. Any values which are betier
than contracted and guarantesd values are estimations. Our echnical prople will give you explanation,

18 Brent prics
Pwould suggest you shioutd use your own Torgcast
168 GSA exit

The exit value was calautated based on agreed discount rate. Dapending It 1RR 1a bellow or above this agreed
discount rata there will be an norease or decrease In that IRR.

See you tomormow

Bata

With best regards,
Dr-Ing. Béla Viert

Slomens Project Veniures Gmbh

A Siemans Financlal Services Business
SFSEFEQEA
Warnarvon-Sienens-5ir. B0

91082 Erlangen, Germany

Tel: +45 9131 723842

Fax: +49 913% 7-381190

Mobile: +49 152 57841566
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Frome: Jostel Kristensen {mailiolostein. Relstersendoxera.com)

Sarei: Donnerstag, 7. April 2016 1833

Tor Viewtl, Bela

Cer "Mirzi Ronald at MEH-Energy’; "Lauri Sandro at MEI-Energy’; Viadiniv Parail; Trdevi Chakma; "Yorgen Fenech';
‘grordina@ecubed-consultants.com’; "Michel Patiedcliffordchance.com’; 'Gauthier Martin@CliffordChance com';
Nicole Robins; ‘catherine.halpin@ekectrogas . comumt’; "hoard'

Subfect: Malta Energy Project financlal mocat

Dear Bala,
Many thanks for yourr email yesterday, which | have also disoussed with Fonald.

While we are in principle able to attend a workshop next week in Malta to go through all the assurmptions, | am
hopeful that EGM may be able to provide answers to the remaining queries that are in the attached document through
a combination of email correspondence snd passibly a conference call with yourself and Catherine Halpin.

As you wilt see, our concerns relate mainly to the revised CAPEX and OPEX assumptions. We are also keen to
understand the basis for why these costs have been attributed (o EGM as opposed related parties (ie, the investors
and other contractors). In order to address these points, and so to provide a rabust evidence base to support the
assumptions included in the financial model of the rate of return, it would be important to have access the relevant
documantation (eg, lagal coniracts or other techinieal information showing the basis for the revised assumptions and
the prior agresment aver cost allocations),

Therafore, | would greatly appreciale it if you sauld review the attached document and fet e know whether you still
think it is necessary for us to hold a workshop next week in Malta. Also, please confirm when you wil be abie to send
the accompanying tequested documents. In particular, it you are able (o forward the contracts relevant to the atinched
questions this week this would be very helpful since even if we end up meeling you next week in Malta then us having
teviewed the contracts ahead of time will halp to make the workshop mure productive.

In the meantime, we have checked flight availability and if the requitement for a workshop is confirmed, then myself
and Nicole Robins are able to travel to Malta on Tuesday and retum on Wednesday early evening.

| look forward to hearing from you again soon.

Kind regards,
Jostein

Jostain Kristensan

Fo e iegoap
(SRR 1 |

Lydia Howard
VA G P iney
Direct: +44 (0) 20 7776 8611 o N
Tel: +44 (0) 20 7776 5600 Direct: +44 (0) 20 7776 5849
Mabile: +44 (0) 7725 240901 Emall: lygtia, howard@oxegra.vom

RACRERELS 5 RESIL])

For culling-edge aconomis nsig)
The lntesl issue looks at CAPE
from Frofessor Martin Cave

.y 2 locations

From: Viert], Bela imaillo:help.viertig@siemens.com)

Bent: 06 April 2016 17:52

Ter Mizzi Ronald at MEH-Energy

Ce: Lauri Sandro at MER-Energy; Viadimir Parail; Tridevi Chakma; 'Yorgen Fenech'; Jostein Kristensen;
'geordina@ecubed-consultants.con'; Michel Patite (ocliffardchance com; 'Gauthier, Martin @CliffordChance.com’;
Nicole Robins; cathering.halpin @electropas.som,mt; board

Sublect: RE: RE: Malta Energy Project financial model
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Pl Joasieon,

i arcder o finigh this oxarcise | would suggost to have Q2 warkshop naext weobk with Oxera and our team in Malta We
wotll o through all reguited contracts and assumpdions, we wall provide Hhe required endences - whete i s possible -
{0 our asswmnptions which witt help you 1o finish the tnancial modet Y his swould be a kind of taehinicat meeting
diseclss aumbers, assuimptions - no legal discusaion shaulkd ba {oresean

From owr side Catherine Haipio, our commersial manager will be abke to show you afl signed and drafted contracls,
aur technical advisor, Accom will help you ta understand the tachnlcal assunptions and | can help you with financing
anch modeling issuns.

il you agree we can have o full day next Wadnesday and if hecessary sontinue on Thuraday (13 and 14 April). it
wouid he very useful i you could sendd your gqueties in advanegs,

Ewoulid also suggest to have a follow-up meating on the followlng wask « whaen all board members of EGM will be
present as well ~ to discuss yaur prefiminary resulls, dralt report and the foltow-ap steps.

Please let me know if you are In agreement with this suggestion and then wa will make the necessary preparation for
a guod mesting next waak.

Hest regards
Héla

With best regards,
Di-irig. Bela Viertl

Sietmens Projsct Ventures Gmbli

A Siemens Financial Services Business
SFS EF EQ EA
Warnar-von-Siemeng.Str. 50

21052 Erlangen, Gammany

Tel: 49 9131 7-23642

Fax; +49 9131 7-36110

Mobite, +49 152 579416865

maitto:bala, viartidhslomans sam

Slentets Profoet Vertures GrakH: Managing Divestors: Klaug Kolol, Chitstian Sagge, Hs-Joashim Sehvlz; Ragetamd office: Edangen;
Commarelal register: Fuarth, HRE $812

From Mizi Ronald at MEN-Energy [mallfe;ronald mizzledaoy.nk]

Hent: Montag, 4. April 2016 09:55

T Viedl, Bela

Cex Laur Sandro at MEH-Energy, Viadimir Parall; Teidevi Chakima; "Yorgen Fenech'; Josteln Kristensen;
‘geordina@ecubed-tonsultants.com'; Michel,Petite@aiffordchance.com; "Gauthler.Marin@ChffordChance.com'; Nicole
Robins

Subject: RE: RE: Malta Energy Project financial model

Dear Bela,

Thanks for your input; however given the substantlally lower projected R as a result of the increased O&M, s
imperative that we have in hand documentary evidence suppoerting these calms. How do you desm would he the
most feasible way to gat such documentation?

Your earliest reply would be appreciated as we would ke to close this off by end this wesk.

Thanks and regards.
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Fromt: Viertl, Bela [inailtehelavierti@siemens, com]

Send: 26 March 2016 15:57

To: Nicole Robins «Nicole, Roblps@oxera.com>

et Mizel Ronald at MEH-Energy <ronald.mizzi@gov.mts Lauri Sandro at MEMH-Energy <sandro.laurl@gov.ans;
Viadimir Parail <Vigdindr. Pagail @oxers come; Tridevi Chakma <iridevi, Chakma@oxera.coms; 'Yorgen Fenech'
<YFenech@umas.cony; Jostein Kristensen <losiein. Kristensen @oxs a,.coms; 'geordinafecubed-consultants.com’
<geordina®ecubed-consuitants. com>

Subject: RE: RE: Malta Energy Project financlal modet

Daar Nicaole,

plaase find my angwers bellow.
Ragards

Béta

With best regasds,
Drading, Béla Viertt

Slemens Project Ventures Gmibtd

A Biemens Financial Services Business
SFS EF D EA
Warner-von-Siemens-Str, 50

91052 Edangen, Garmany

Tel; +49 9131 7.236842

Fax: +49 8131 7-36110

Mobile: +48 152 57941568

maite.bela. vietthaiamens. com

Stemeng Peojuct Vontures Gmbk: Managing Drectors: Klaus Koloh, Chiiglian Sasse, Hans-Joachim Setwtz; Reglutarad offies: Brangen;
Comrnoreisl tegistar: Fueith, HRE 5312

From: Nicole Robins [maiite:Nicole. Robins@oxera.com)

Sant: Domerstag, 24, Marz 2016 1219

Tes Vievtl, Bela

Cet "Mizzl Ronald at MEH-Energy'; 'Laurt Sandvo at MEH-Energy’ Viadimis Parail; Tridevl Cliakma; Yorgen Feneel';
Josteln Krislensen; 'geordina @ecubed-consultants.com’

Sulrfect: RE: RE: Malta Energy Project financlal model

Dear Béla

| hopre this email finds you well,

As we are aiming to circulate the revised results from our financial analysis by the end of next week, it would be
heiptul if we cauld clarify these queriea by mid next week. Please do et us lknow if you have any queries on any of our

gquesiions.

Kind regards
Nicole

Nicole Robing

menior Consaliant

Direct: «44 (0) 1865 253003
Tal: +44 (0) 1865 263000

WA GAe(ACOm




From Nicole Robins

Sent: 21 March 2016 12:00

Tor 'Viertl, Bela'

Cet 'Mizzi Ronald at MEH-Energy'; "Lauri Sandro at MEH-Energy'; Viadimir Parail; Tridevi Chakina; 'Yorgen Fenech’;
Jostein Kristensen; ‘Beordina@®ecubed-consultants.com’

Subject: RE: Malta Faergy Project financlal model

Dear Béla
I hope yout had a good weelkend.

Many thanks for the helpfut call on Thursday last week. As discussed, please could we check the following queries
with you, We have aiso outhined below a couple of additional quaries that have arisen as we have worlked on updating
the financial anatysis.

+  Question 2. Please could we chack whather type 3 maintenance includes type 2 maintenance, and whether
the costs of type 2 maintenance are inchuded in the costs of type 3 maintehance.

{Viertl, Bela] Yos it does Include, The malntonance owutage patiern [ooks fike: 84, &4, 432, 84, 84, 55832, 84, 64,
432, 84, 84, 582 ete

*  Question 3. Please provide the actual capacity of Delimara 4 in the Open Cyste mode.
{Viard, Belal YW asswme 133.70MW For open eyole

In the Combined Cycle mode, we understand that EGM is entitled {n availabiiity payinents basad on the ‘tendered
availability’ of 208MW. However, we also understard from the PPA that EGM may deustare higher availabifity,
in line with its actual capacity (i.e. 215MW). In this case, EGM may receive delivery payments for the
additional available 10 MW subject to Enemalta’s dispateh instructions (Schedule €, clause 9, and p. 17 of
the: PRPA). Please confirm whather our undersianding is correct.

Viertl, Belal In our model we do not assume "extra® output

«  Question 5. If available, please provids the latest available Brent price index forecast.

[Viert, Belaf our agsamption i the followdng:

20151 53.48] %1 bhl
D06 | 40,001 $/ bl
27 ] 50,001 $/ bkl
2018] 69,921 $/ btk
2019 72,081 $ 7 bt
2020 73571 6/ bl
2021 ) ~ 74.85] 3/ bhl
2002 ] 75,001 $7 bl
BT 75,001 %/ bhl
2040 IR0 5/ b

+  Question 14. We have noticed that the updated agsumptions result in higher operating costs than assumed in
EGM's model during the bid stage. We have attached a table which outtines the key assumptions
underpinnitg tha items included in our eatimate of operating costs, and which sets out our understanding of
the intarpretation of the assumptions. Please could wa confitm that we have not omitted or dupitcated any
Gost teme, and that our understanding of the cost items Is comect. Additionally, please could we cheok
whether all operating costs are incurmed in each year of operations - {e. are there any operating costs that are
inedrred only over & part of the period of operations?

{Viert, Bela] The costa assumprions are correct - for Re-gas and FSU related costs used slecidelty shoul! be
frechuied,

oa%




o dueston HF ol understaading @ correct ot opaating cosis are signifcanty highar han assymasd in
LM s moddel during the bid sfage, please could yau provide dosumentary svidencs of the iasons justifying
these ngher assuniptions for operabting costs I addivon, please could you provide documantary ovidence
Justifying the olher assumptions. actual heat rates lor Opan Cycle and Combined Cycle Modes, forood ouage
rates for Dualimara 4 and the gas facilibes, assumptions uaderpinning the calculation of eqguivatent eperating
hours (EOH) (e number of cold, warm, and hot slaris, and EOH for starts and trips), an well as the
assumptions for CAPEX.

[Vigril, Beola] If you ihink itis requiredd an pudit of the essumption with olf e contracts, tachafoo
asstmpiions of¢ then [would stggest (o have o one day sossion with our commearcio! and toohimbeal toam in
Mafta whars you witt e able (o review the contracis and tall to our techaicsl consuleans,

Please lef us know if you have any aueries on our email.
Kind regards
Nicale

Nigole Roblns
Samiod Covsitioen
Direct: +44 (0) 1865 253007
Tal. +44 (0) 1865 253000

S R RN S HT

For cuting ecdge economic nsghts, why nofvisw Oxera's monthly pubication, Agenda?
The latest Issue looks al CAPEX regulabion, water retail, and Rahan WACS, with ihoughts an scomymic regulation
from Professor Martin Cave
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By Yorguit Feiedls yfencahalanneginy com

Sent: 13 duly 2017 13014

Tew Gettard Hieaner

Cu Frans Dogitier; Ray Sladden; Turab Musayey; Peier Roeror Lucht, Rall | Sultang
Rustam Shanprodoy; Markus Grooner

Subject: Ret NG FINANCING

Thanks

Qn 13 dul 2017, at 12:13, Brenner, Gerhard <gerhard. brennor@sicnms. coms wrotoe:
Great. Goad Jubl!ll
THank you.

From: Franz Docrfler {imaliiosfrans doertlor@alediogs.comant)

Sent: Domnerstag, 13, Juli 2017 12:48

Tz Ray Slacdden

Cur Yorgen Penach; Brenner, Gerhard (SFS EF BQ BA); Turab Musayev; Peter Koamer; Lucht, Ralf
(8FS EF EQ EA); T Sultana; Rustam Shomuradoy; Groner, Markus (LC M&A 288D

Subjast: Re LNG FINANCING

short info: aknowledgment signed by enemalta, Billing was discussed, common understanding that
Meeting with Lawyers hawve to take place.
br Franz

Von meinen Samsung Galaxy Smartphone gesendet,

—weeee Upspriivggiche Nachriehy -eeee

Von: Ray Sladden <RSladdeni®@tumas.com»

Daturn: 13.07.17 07:08 {GMT+01:00)

An: Franz Doerfler <franz doerfler @elocirogas,. com.mis»

Turah Musayev «iipusayev@socartrgding.com, Peter Koerher

<petarkoarner @electrogas.comamt», "Lucht, Ralf" <galflucht@siomens.coms, { Sultana
<isultanafzasan.com>, Rustam Shotaurodoy <gshomuredov@socarirading.com», Markus Grooner
<markusgronar@siemens,coms

Betreff: Ra: LNG FINANCING

Franz/Peter, | also spoke to Ron about the same time snd he Indicated that Fredric was upset as wer
seem to have beon postioning meetings with them, so presumably he was using the
acknowledgement as a bargalning chip.

| also suggest you meet him, | think you will be abla to get his signature but you neet to hear him
out on the issues they have and then revert to the board.

Please note Minister also fully aware of our nead for the ackiowledge and its limmediate need.

Ray

Sant from my iPad

On 12 Jul 2017, at 17233, Frang Doerfler <franz. doerflr @alocirogas. comamt: wrote!




B fragpe

Franve Yargen Feneoh [raativdencehétiomassia o)

Sant: 12 July 2017 1557

To: Gerhard Brenner <gerhard, Deonne goshemens,coms

Cet Frame Doerfler <franz.doerfley @oloct upas.conmi>; Turab Musayey
“lnusayevisocartrading coms; Peter Koerner

cpeter kopmer@eluctiogas.comambs; Lucht, Ralf <alfncht @gemeans.coma; |
Sultana <isultana@gagap.coms; Rustam Shamurodov
<§__:§j]‘;§m;{9ﬁ§v()qacezj;t_g_f}_gﬁng eopnss Markus Grooner

1= Ray Sladden <rsladdond®iumas.coms>

aay ey B,

Subject: Re: lNLa FINANCING

| think | agree with Franz here, We are not conceding anything with this approach

wrote:
Dear Franz

Frwieric has to be Instructed hy Konrad Mizzi first, Don't coneade
billfltg L.'mn«: i(‘ poss ibl@ U!ame Fre»d&riﬂha? in cma

we have to op LNG buppiv this is also to the dmrjvanmge of

E.ncmozlh Net SUre on wlmt}wr he ¢ €an mk {0 take the biame I oF

thﬂ[

Regards
Gerhard

A 12.07.2007 um 1593 schiieb Franz Doorfler
<franz.doeciier @eloctrogas.comnis:

Dear all,

| think we have to avoid a further escalation, and it will not help us
10 upset Frederic totally.

Therefore  propose that we [ peter, Geoffrey, myself,) will meet
Enemalta today, try to solve the billing issue { as discussed in our
intermal meetings ),

keep the other issues open , and try to set the signature.

Fam not sure, but | think it will be difficult for snemalta to refuse
the signature with the argument that we have to sgree to their
rguasts first,

This would be pure blackmailing.

Pls advice.,

Br franz




sant; 12 ey 2057 10,58

Fo: Yargen Fapach <ybenecheMtumaignnoome:; Ray Stadden

e Peter RKoermer <patuchoorpvrggeloctrozasconumis Lucht, Ralf
<ralf lucht@siemens.com:s; Franz Doerfer

nz.dogrfler @ myLnte 1 Sultana
<isulfanaf@gasan am Shomurodov
<shomyraday@socartadiug.eem > EGM_Mail_Board
<hoard@electrogas.com.mis
Subjmet: BE: LNG FINANCING

Fradearie is not wiling to give ua his signature unless we corme ko an
agreament on the biling. Somacne has o insteust him,

I Pater guoes to Enemalta withoul any backing, we will paver got our
document signed.

What options do wa have?

Garhard

Fromm: Yorgen Fenech [mallkondepech@tumasanm.com]

Sank: Mittwoch, 12, Juli 2007 114

To: Ray Slaclden

e Brenner, Gerhard (5FS BF EQ BA); Peter Koerner; Luchit, Ralf
(8FS EF EQ FA); Frane Doerfler; T Sultana; Rustam Shomurotioy:
EGM_Malt_Board

Subject: Re: LNG FINANCING

Ranald thinks we shouid discuss with Enemalta. | spoke to him now
hut this goes totally against what we were asked to do last week,

On 12 Jul 2017, at 10:37, Ray Sladden <Riladdanf@iumas,com:
WIOLe,

Yorgen,

Fmay be seelng Ron al 2 shall | go through him,
woulct that halp,

]y

Rey Slodden

Groun Finange Dreedor & Campany Seerehay

Turrios Group Corporate Offbeg

Lovel 8

Portarneass Buslhes Tower

5t Julians 514 4011,

Mkt

fHoneral No DRSS 213848302
Direct No L0384 23102404
Bt Mo 3454 21972358
Lmagedtl pngr

Pl consicler your environmental responsiniily before
patinilng Hils @-rril

This erocdl and any files ransnilted with it are copficentiai
and irtendad salaly for the use of the individual or enlity to
whiorn thay are addressed. IF vou have fecaived s el in
etrar please nalify the system monager Please note that
anw views o apiniors presentad in this emall are solely those
of the author and do not necessaily represent those of he
aarmpany, Analy, the eciient shouldd cheack this mail amed
any attachments for the presance of Viuses, The campary




frorw Yorgen Fenech

pmniitoyfeneehio timospne om)

Sents 12 uly 2047 1134

Toi Brenner, Gerhard

<gerhacd, brenperedsiomaens.com>

e Peter Kosrner
<pglerkeerner@eloctronas,comamts; Lucht, Ralf
<ratfucht@slamens.com>; Franz Doerfler
ourfler@eloctrogas.comnt- 1 Sultana
dsultana@aasan.coms Rustam Shamurodov
<rshomuradovi@socartrading coms;
EGM_Mall_Board <board@electromss. com.mis

Subject: Re: LNG FINANCING
am abroad, Trying to work on it with the Ministry,

On 12 Jul 2017, at 1027, Beenner, Gerhard
<gerhard.brennar@siemens,com> wrota;

12:00

Pater talked to Fredetic in tha
meantime. Fraderic was very upset
and shouted of Pater, that LM
wanty fo hiackial i Hetolk)
Patar Ihat e will be availabte for
tates the whole day, The
acknowledgement will only be
signed by Enemalta in case we
reach agreement on the hiting lesue
at the same time,

Waoid It be posslble that you or
Turab accompany Peter to Froderic
and try to get the sighature.

Can't Konvad thstruct Fradanc on
this issue,

Best ragards
Gerhard

Frawst Yorgen Fensch
Lratiesvienech@iumasam.com)
Bants Mittwoeh, 12, Jull 2007 1122
To Brenner, Gerhart (579 BF EQ
[A)

Cay Poter Koarner; Lucht, Rall (58S
EF EGQ EA); Framg Doerfler; 1
Sultana; Rustam Shomurodov;
EGM_Mall Board

Bubject: Re: LNG FINANCING

Farp due to talk to GoM saon,

In the meantime go ahead, What
fime?
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<psrchard bronnegosiemen, coigs
wiote:

Appraved

Frowm: Peter
Koamer
[mallto:pederkoerm
erfelectrogas.com.
me

Sent: Mitkwoch, 12,
Jull 2017 08118

T Yorgan Fanaech;
EGM_Mail Board
o1 Lucht, Ralf (8%
EF £Q EA); Frang
Crowrfler: T Sultana;
Rustam
Shomuradov
Subjact: RE; LNG
FINANCING

Dear all

Ror Mizzl asked me
again this morning
to mest Enemalta. i
propose togo to
Enematta this
morning together
with Geoffrey and
ask for the
signature of the
acknowledgment, |
won't hegotiate
any othar matter,
as reguesied by
Fraderick,

Please approve,

Best regards

Peter
e +355 7978 FGS S
tr +356 2540 13184

Frov: Poter
Koerner
Bangr 11 July 2007
18:59
T 'Yorgon Fenech'
<vfenech@iumass
HRLoin>

g




Fand il Hoard
“hoadagolo o
s Half
Lucht

ot uchiedslene
e Frang
Doerfler
<franzados far@el
ofageom,mis; |
Sultana
<isultana@@pasan.co
m>; Rustaim
Shomurodov

artrading.com)
<yshomyrodov@se
sarirading.
Subject; RE: LNG
FINANCING

Ron just called me,
Hon supgasted o
maet Fraderiek and
Henry tomorrow to
sort out this ssue,
Ron queted
Frederick as follows
*we have been
trying to meet EGM
for weeks, howaver
thay postponed the
meeting again and
agaln®, | am happy
to meet Enemalta,
howaver |am not
willlng to trade tho
signature on the
acknowledgment
against the bitling
isstie,

Best regards

From: Yorgen
Fenech
(mafliguefenachg
umasan.som}
Sent: 11 July 2017
17:31
Ten Peter Koorhar
8
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Sent: G Soptember JOT7 1426

Po: Ray Sladden

HSuldect: FW: EGN Retinancing Timeline

Dear Ray,

Just want to rgconfivin with you what content of the email below can be shared with the MLAs?Y

The all parties call suggestad by Turab shall include the new lendurs o is this imitad to MLAs only?

The earlier this call takes place the better, 1 would suggest to ask Fiona to chack availabillty on Manday PM.,
What is the plan now for the waiver, the way it ks drafted assumes FC on the 30" September 20177

Best regards

Petar
w388 TGYR FQT77
poeahe 2540 1224

From: Turab Musayev [maiitotmusayev@socarirading.com]

Sent: 01 September 2007 11:46

To: Hussein Fahml <hfahmi@sacartrading.coms; Yorgen Fenech <yfenech @tumasgm.coms; Gerhard Brenner
sgerhard.brenner@siemens.conm»; Rustam shomurodov <rshomurodov@socartrading.coms>; Markus Grooner
<markusgronar @siemans com>; Lucht, Ralf {ralf lucht@sivmens.com) <ralflucht@siemens.com>; | Sultana
<isultana@gasan.com>; Ray Stadden <rsiadden@tumas.comy; Franz Doerfler <franz.doerfler@electrogas.com.mib;
Catherine Halpin <catherina halpin @electrogas.com.mts; Petar Kooraer <peter.koerner@electrogas.com.mts

Cer Togrul Kocharll <thocharii@socartrading coms; Marl Gasan <mgasan@gasan.cont»

Subfectt Re: EGM Refinancing Timeline

Doar AllL

Yorgen and tspoke this morning to Konvad Mizzi and David:

o We clearly emphasised that current deadline of Sep 30 Tor FC is not atainable and as a base case we
will shipping tor refining to up Lo 2 months afler. They agreed that we need a plan to agree with
lenders, but extension of bridge at this stage is not on the table

s Wonill be working until Sunday (4 people on the call) io close major ENEMALTA issues (GSA
Exil, Termination Values, including wording on FM termination and 1.0s)

»  Minister is wotking on solving excise tux tssue

»  From Monday Jfonathan will be involved to elose technical points in the conversion term

= We will bave an all party coll earty next week (Wed tatest) to discuss the bunks way forward and
wiitt to 8t least staje that FENEMALTA issues are sobved. Following that meeting in Malta will be
arganised,



Hussain iy currently running numbers for revised proposal on the GEA EXIT packags... We will send thig
lntor-on today. Tomotrow morning Yorgen and I will be speaking to Konrad and David again,

Regards
Turab

%aﬁﬁ&ﬂ
Turab Musayev

SOGAR Trating SA
Rua de Villeralse 22, 1207, Switzetland
Phone: , Moblle: +44 780 308 4749, Fax: +41 22 562 0009
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used for slectronis cammunlcations and transmisston of viriees and other malizious cade,

On 1 8ep 2017, at 10:30, Hugsein Fohmi <hfahmic

Dear Board,

Plaase find attached a revised timetable. Absent from here Is excise tax which also needs to be
resulved, Proposed thmeline suggests an end of September signing, and elosing by end of Novamber.
AL this polnt, It must be noted that the bridge lenders are extreraly nervous and are already asking
for an axtension of the guarantes, While sighing may be possible by end of Septembar/start of
Detober, fulfilllng all the CPs will take more time and will paguire an extension of the guarantes yntll
the end of November,

All work streams will continue to worl In full force, and MLAs should be asked to go to eradit agaln
oh the week of 11™ of September without all decuments being I place. However, the gunrantee
should be extended no later then Friday 22 to allow MLAs time 1o extend the bridge {this only
gives them 1 waek which is already tight)

Key sets of items autstanding are:

s Conversion Term Agreement/Ensmalia direct agreement/GR4 sxit/Termination/Exelse
tax: thuse are moving very slowly, with Enemalta not belng very halpful with thelr mark
ups. We kesp talking to advisers and not divectly with Enemalta which Is not helpful at sfl,
They also keep trying to negotiate the best deal possible, which thay.con do, but only ifthey
extend the guarantee,

= Bumi DA/FSU D&M DA/JLOE: they ara slow, and are not sending merlt-ups of documenis
when they should. They already cancelled schuduled calls due to a laek of preparednass,
Concern here Is that their lenders are leading the process and not being vety cooperative,




7 L0 Wihile most are mechanical, a sizeahle number of Cbs requite sipned/agieed form
documents in order te be fulfitted. tn addition, the volume of CPs given the comiplexity of
the project and number of project parties means that it is not possible to clese them out so
quickly after signing,

Please hote that one item excluded from the timekine is excise tax which also neads to be resolved
urgantly,

Regards,
Husseln

+ BIEAR BRI Tl tl] B2 4D SNt 4

Huzaaein Fabini
Bentor Structured Finance Analyst

BOCAR Trading 34

Rue de Villereuse 22, 1207 Geneva, Switzerland

Phanhe: +41 22 582 0168, Mobile: +44 79 761 0217, Fax: 441 22 562 0005
hfahmi@socauteading.com
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