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Buy Damsel in Distress Value, no White Knight required.
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Share price: GBp 130.00 Dragon Oil is a very profitable, highly cash generative oil and gas producing
closing price as of 08/12/2008 company operating a long term licence on existing assets with significant
Target price: GBp 340.00 further development potential in the Caspian Sea offshore Turkmenistan. We

believe the company, which is 52% owned by ENOC in Dubai, meets the
combination of positive criteria we look for in assessing the attractiveness of

Reuters/Bloomberg DGO.L/DGO LN i
an E&P company, and offers outstanding value:
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il RG] 1208 0 v" Production growth. Dragon Qil is in the process of expanding production capacity
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P,iczhi:h,,ownmth (GBp) 568.00  121.25 which will build on its already demonstrated record of production growth. We

Abs. perf.(%) 1/3/12 mth 4449 -50.94  60.15 cautiously estimate field volumes will grow at 12% CAGR to 2011, and entitlement

Market capitalisation (GBPm) 667 volumes to Dragon will grow more like 15%

(F:u"e:: N® of shares (m) 4581; v" Reserves growth. Dragon already has a reserve life of 34 years, higher than many
ree float ° OPEC countries, and is expanding and upgrading its drilling programme which

(UsD) 12/08e  12/09¢  12/10e offers incremental exploration discoveries and positive revisions from higher

Sales (m) 739 734 856 recovery rates. In addition, Dragon is already investing towards commercialisation
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EBITDA margin 663%  T46%  731% of gas(,’ which is presently flared, which we estimate could increase reserve volumes

EBIT (m) 366 372 422 by 50%.

ﬁig,:};ﬁ;’;l m) 49'20/; 50'279/1 49'24/; v' Earnings / Cash flow growth. Even at lower oil prices, we expect 2% growth in

ROCE 34.9%  321%  35.2% Net Income, 6% growth in Op Cash and 35% in Free Cash Flows over the next

Net debt/(cash) (m) (690)  (929)  (1,263) three years.

Debt Equity -51.6%  -56.9%  -63.8%

Debt/EBITDA -1.4 .7 20 ¥ Funding + Opportunity. Dragon has $830m cash on its books which we see

Int. cover(EBITDA/Fin.int)  (20.9)  (27.2)  (18.4) growing comfortably each year, enough to deliver on its more aggressive drilling

:z;::'ﬁsm gg g} :2 campaign, upstream expansion, gas development - and still leave plenty of room

EVIEBITDA (adj.) 06 01 m for an attractive dividend stream

Bgi:;}) 23 gi ;"; v"  Distressed valuation. Dragon is trading at just $1.37 per barrel of 2P reserves and

PIBV 0.7 06 0.5 less than $1 per barrel of risked reserves. This compares to the $12 per barrel of

FCF yield 22.9%  30.7%  38.4% 2P reserves which ENI paid for Burren Energy who also had assets in

gr’,‘;‘:ez_d)y’e’d 0'002/; 0”;_"7 O”g; Turkmenistan. Dragon is the cheapest of its peers on consensus earnings

adj. b b ! . . .

BVPS 261 319 3.86 multiples, trading at a PE 09 of just 3.4x and EV/EBITDA 09 of 0.2x.

DPS 000 (005 (010 gentified Risks. Dragon is cheap because (with the sector) it has been dragged
- down by the rapid fall in oil prices but also on specific risks of a single license in
o Turkmenistan and because 80% of its crude output is transported via Iran. We see
o ENOC ownership as mitigating risk, with the license supported by Turkmenistan’s
b wish to demonstrate reasonable governance as it plays off strategic partners, and
the strength of the balance sheet able to sustain any interruption in the event of
R o mor e W en e e e adon hos smen o nelas oeos problems in Iran — which if they occurred would have the effect of raising prices and

oRRconor reserve values across the sector

Souce: Factset

v Near term catalysts. Expansion in production capacity in 2009, plus a more
sophisticated drilling campaign is just beginning, and gas reserves are presently

being assessed by external consultants to report in the New Year.
Company Description

Dragon Oilis an Oil and Gas Producer with producing assets in Turkmenistan, ow ned 52% by

Eirals Natonal O Company. 1 i expanding of producton and in th process of developing We initiate Dragon Oil with a BUY recommendation and a Target Price of GBP
jas for commercial sale w hich will allow the company to upgrade reserves . . . .
¢ e 340p, offering the prospect of significant upside of over 2.5x.
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Company Profile & Market Environment

Company overview

Dragon Oil is a non-integrated oil and gas producer which has been producing in
Turkmenistan on a Production Sharing Contract since May 2000. The contract area is
offshore Turkmenistan, in the Eastern Caspian Sea, with 12 producing platforms across two
fields. The PSA is valid until 2025, with the option of a further 10 year extension.

P

Source: Company Information

Dragon is 51.88% held by Emirates National Oil Company (ENOC), which is wholly owned
by the government of Dubai. ENOC is a predominantly downstream company, involved in
transportation, refining and marketing (Dubai’s upstream company is Dubai Petroleum, also
owned by the government). As a downstream company selling fuels at relatively fixed prices
into its home market, ENOC gains rather than loses from lower oil prices. CEO Saeed
Khoory was quoted in local business daily Zawya in January 2008 noting that, unlike
ADNOC (which has substantial upstream assets), “ENOC does not have a strong position in
the upstream business and that is why any increase in oil prices is a burden to us”. ENOC
has only two upstream subsidiaries: Dragon Oil and Dubai Gas (Dugas). ENOC took a
majority share in Dragon in 1998, during the last major downturn in the oil price.

Dragon is listed primarily on the London Stock Exchange, where it has reasonably active
liquidity, with average volume of over 2 million shares or £3.4m per day over the last 3
months (of a free float of 246 million shares). It also has a Euro-quoted listing on the lIrish
Stock Exchange, with average volume of 223,000 shares (€0.7m).
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Crude Production

Production volumes have grown from around 7kbd in 2000 / 2001 to 32 kbd in 2007 and are
expected to achieve 40kbd for 2008, on a Working Interest Basis. Dragon has increased the
number of drilling rigs to three and has a more active drilling programme which it expects to
increase production by 15-20% pa over the next three years. We have taken a slightly more
conservative assumption of 12% CAGR to 2011, so there is potential for further upside in
crude production outlook.
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Source: Company Information, NCB Estimates

“Working Interest” volume reflects the ownership interest in the oil fields, and is the more
effective indicator of operating performance. The more financially valid indicator is “Net
Entitlement® volume, which reflects the amount of crude the company can sell after the
adjustments under the Production Sharing Agreement, for royalties paid as crude. This is
impacted predominantly by the crude price and the level of investment made by the
company which can be recovered under the terms of the PSA. In 2008, Net Entitlement
volumes will be lower than those for Working Interest, due to the high oil price in the first
half of the year and the lower level of capital spend which can be reclaimed in the PSA until
the new capacity is commissioned. Both of these features will reverse from 2009, closing
the gap between Working Interest and Net Entitlement, resulting in higher growth for Net
Entitlement volumes of 16% CAGR to 2011.

Crude Marketing and Prices

Crude produced is of high quality, and is sold at a discount of $1-5 to a benchmark of dated
Brent, with the variance also reflecting lag effect so that the discount tends to be higher in
periods of rising prices and lower during falling prices. We assume an average discount to
Brent of $3 per barrel.

80% of Dragons marketed volumes are sold via Iran, transported via Neka on the southern
coast of the Caspian Sea and released for sale at the Kharg Island export terminal in
southern Iran. The remaining 20% is transported across the Caspian to Baku, the centre of
the Azerbaijan oil industry where it may be sold to traders or SOCAR, the Azeri national oil
company, for onward transportation. While the route through Iran offers the highest
netbacks, there are clear risks associated with dependence on this route and Dragon Oil is
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actively engaged in developing alternative routes. Baku is the start of the 1.1mbd BTC
pipeline operated by BP to the Mediterranean port of Ceyhan, and there are plans being
discussed to raise throughput capacity to 1.3mbd or even 1.6mbd which would provide
greater ullage for Dragon, and the company is also looking at routes via Machachkala on
the Russian coast of the Caspian Sea, an option also being considered by partners in the
Kashagan project due to start in 2013.

—— = - ==

Source: Company Information

The central ESN forecast for oil prices reflects our conviction that the short term sentiment
continues to distort the price of crude in the market, a feature we see as likely to continue
into 2009 but not for the full year. Even with zero demand growth in 2009 we foresee a
significantly tighter supply / demand balance in the second half of 2009 which will support
more realistic prices, and without a return to levels of around $90 or above, the necessary
investments in new capacity required to offset accelerating decline will not be approved
leading to further supply concerns. Our long term view is based on $100 Brent, as detailed
in our recent report “Oil Prices — From Overheating to Permafrost!” (31.10.08).

While Dragon is clear beneficiary of these higher oil prices, we don’t see this as a
necessary condition for investment. To highlight the upside we see in Dragon Oil
from its production growth, reserve position and gas opportunity we have based all
our forecasts on a more consensus-based $70/bbl oil price from 2009 onwards.
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Crude Reserves

Published 2P (Proved and Probable) Reserves at the end of June 2008 were 283 million
barrels. At the expected production rate of 40 kbd, this gives a reserve life of 34 years. This
is materially higher than any of Dragon’s peers (and indeed most OPEC countries) and
gives them a critical advantage of being able to exploit existing assets over a sustained
period without reliance on critical exploration success.

Yet we also see potential to add to these reserves further through two developments:

1) While most of the contract area has already been drilled, there remain some undrilled
areas around LAM A and B, and to the west of the field. Dragon believes that these
have the potential to hold additional crude at higher pressure

2) Drilling methods employed by Dragon to date have been relatively unsophisticated,
using vertical drilling and primary recovery (relying on the pressure inherent in the
reservoir itself to drive oil to the surface of the wells). Dragon is now drilling more
angled wells, which intersect a wider payzone, and has plans for some basic secondary
recovery using water injection. These methods are widely used in the industry, and
have been shown to sustain production levels over a longer period and so to increase
the ultimate recovery factor of the field. Assuming Dragon could also improve the
recovery factor against which it books its reserves, we see the basis of further reserves
upgrades over the next couple of years.
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Source: Company Information

While these factors offer upside to existing reserves, we actually do not think the investor
needs to rely on this upside potential to feel enthusiastic for this stock, as we argue that
Dragon is significantly undervalued against its existing reserves. See valuation section
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Gas Developments

Turkmenistan is a gas-rich country. According to BP’s 2008 Annual Statistical Review of
World Energy, proved gas reserves are quoted at 2.67tcm (13th highest in the world) but
BP’s estimates have long been regarded as conservative. In October this year, industry
consultants Gaffney, Cline & Associates (GCA) was reported to have completed its survey
of the South Yolantan-Osman deposit near Afghanistan, which it estimated in the range of
4-14 trillion cubic meters, with a “optimal” figure of 6tcm, which could place Turkmenistan as
having the fourth highest gas reserves after Russia, Iran and Qatar.

2008 has seen significant movements in the market and prices for Turkmenistan gas, as
Gazprom has become more reliant on sourcing contracts from the Caspian area in the face
of competition from China and some of the western majors. In January, Gazprom agreed
to raise the price it paid to Turkmenistan from $100/mcm to $130/mcm in 1HO8 and to
$150/mcm from mid-year. Against this background, Turkmenistan was encouraged to
address the low prices being paid by Iran, reported to be just $42/mcm, and supplies to Iran
were cut off in January as Turkmenistan was rumoured to be aiming to use the cover of
technical problems to enforce an increase to $120/mcm. Most Turkmen gas delivered to
Iran was being sold on to European customers for around $300/mcm so the low price was
especially galling for Turkmenistan, and it was encouraged to note the knock-on effects as
first Turkey then Greece were impacted by reduced deliveries from Iran showing the wider
dependency on Turkmen supplies.

Indicative Gas Prices
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Russia, Jan 08

Russia, 1H08 |

Russia 2H08

Gazpromto Azerbaijan, ‘
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Source: International Oil Daily, Company info

Over the summer of 2008, another round of negotiations took place between Gazprom (and
its former CEO Dmitry Medvedev recently installed as Russia’s President) and the Caspian
gas producers. In June Russia negotiated a 20-30 year deal in Azerbaijan (at a price not
disclosed but presumably higher than the $120/mcm on existing Azeri contracts and
perhaps closer to the $230/mcm which Gazprom itself had tried to enforce on Azerbaijan in
2006 before its former province switched from importer to exporter). Days later, Medvedev
visited Ashkabad to build on the existing agreement increasing the price to $150 by
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agreeing to switch to a formula related to international market prices — the details of which
remain obscure. The driver for Russia is the need to secure supplies for its long term
delivery contracts both domestically and to Western Europe, in the face of declines in its
own production and delays in vital new projects.

At the end of August, in a flurry of activity in the region exacerbated by the tensions in
Georgia, Turkmenistan agreed to increase exports to China from 30bcma to 40bcma, an
agreement inked during a visit to Ashkabad by Presidnent Hu only days after the closing
ceremony of the Beijing games, indicating the priority for the Chinese. The move triggered
further high level deals in the region as Prime Minister Putin raced to Tashkent in
neighbouring Uzbekistan to hammer out a new deal, concerned that Russia might not be
able to increase, or even maintain, its existing levels of purchases, including some 50bcma
from Turkmenistan.

Turkmenistan is at the centre of the crucible of gas supplies for which Russia, Europe and
China are competing for influence, and with most of the gas contracted by the Russians
going to Ukraine, they may not be as price sensitive as they will be happy to enforce price
rises with their end customer. Against this background, price momentum remains
supportive, and the Russian daily Kommersant recently suggested a figure as high as $225-
295/mcm. (Note that Kommersant was bought in 2006 by Alisher Usmanov — head of
Gazprom’s Gazprominvestholding subsidiary.)

Our forecast is based on sales by Dragon from 2011 at $150/mcm, which we think is
conservative.

Gas Reserves — proven, producing, but not yet booked

Dragon Oil is already producing associated gas, which is presently flared both offshore and
onshore, and Dragon is investing in an onshore gas separation unit which will have a
capacity of 200 mmcfd, from the end of 2010.

Against the background of the rapidly developing market for gas in the region, and the
active investments being made, we believe investors can be confident that gas production
will go ahead and a more formal declaration of commerciality is only a question of time. This
declaration will be the final element required formally to recognise a proportion of Dragon’s
contingent resources of 3.4 tcf (trillion cubic feet) as the gas is already discovered, is being
produced (as associated gas which is flared) and investment decision has been made.

However, we would not expect Dragon to book all the 2P reserves, as companies can only
book reserves recoverable during the period of the confirmed licence, and with production
at the 200mmcfd rate to 2025 implies recoverable reserves of around 1 tcf. Nonethless, we
estimate these to be worth some $2.5 per boe, a risked NAV of nearly $300m. See
Valuation section below for more detail.

Page 8



Dragon Oil ESN

Investment Summary

Dragon Oil is a very profitable, highly cash generative oil and gas producing company
operating a long term licence on existing assets with significant further development
potential in the Caspian Sea offshore Turkmenistan. We believe the company, which is 52%
owned by ENOC in Dubai, meets the combination of positive criteria we look for in
assessing the attractiveness of an E&P company, and offers outstanding value.

Operational Growth

® Production growth.

Dragon Oil is in the process of expanding production capacity which will build on its already
demonstrated record of production growth. We cautiously estimate field volumes will grow at 12%
CAGR to 2011, and entitlement volumes to Dragon will grow more like 15%

® Reserves growth.

Dragon already has a reserve life of 34 years, higher than many OPEC countries, and is
expanding and upgrading its drilling programme which offers incremental exploration
discoveries and positive revisions from higher recovery rates. In addition, Dragon is already
investing towards commercialisation of gas which is presently flared, which we estimate
could increase reserve volumes by 50%.

Financial Strength

® Earnings / Cash flow growth.

Even at lower oil prices, we expect 2% growth in Net Income, 6% growth in Op Cash and
35% in Free Cash Flows over the next three years.

® Funding + Opportunity.

Dragon has $830m cash on its books which we see growing comfortably each year, enough
to deliver on its more aggressive drilling campaign, upstream expansion, gas development
- and still leave plenty of room for an attractive dividend stream

Compelling Valuation

Dragon is trading at just $1.37 per barrel of 2P reserves and less than $1 per barrel of
risked reserves. This compares to the $12 per barrel of 2P reserves which ENI paid for
Burren Energy who also had assets in Turkmenistan. Dragon is the cheapest of its peers on
consensus earnings multiples, trading at a PE 09 of just 3.4x and EV/EBITDA 09 of 0.2x.

Page 9



Dragon Oil ESN

Valuation

Our valuation of E&P companies is based upon a detailed estimate of the net present
value of risked reserves, and normal investment ratios of P/E and EV/EBITDA.

On all these measures, we think Dragon Qil is extremely cheap.

Implied Value of Existing Reserves
Dragon Oil published Proven and Probable (2P) oil reserves of 283 million barrels, as at the
end of June 2008.

Dragon has a Market Cap of $1045m (at a $/£ rate of 1.45). With no borrowings, cash of
$175m and Term Deposits of $484m, Dragons negative debt of $656m, leaving an
Economic Value of just $386.6m

This implies a value of just $1.37 per barrel of 2P reserves.

2P Oil Reserves Million bbl 283
Market Cap £m 720.9
$/i£ 1.45
Market Cap $m 1045.4
Net Debt $m -658.8
EV $m 386.6
EV per Barrel 1.37

This is a significant discount to recent transaction values, way beyond what we might argue
could be justified by lack of diversification and political risk. Note also that as developed
reserves in a low tax environment, Dragon Oil’s reserves have should have an advantage
over the “average” barrel, which includes a mix of higher tax and reserves still to be
developed.

Including potential gas reserves at probablity of 80%, total reserves increase to 426mb,
implying an EV of less than a dollar per barrel.

2P Oil Reserves Million bbl 283
Risked Gas

Reserves Million boe 143.4
Risked Reserves Million boe 426.4
Market Cap £m 720.9
$/£ 1.45
Market Cap $m 1045.4
Net Debt $m -658.8
EV $m 386.6
EV per Barrel 0.91
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Fair Value of Risked Reserves

We use a basic model to calculate the value of reserves allowing for:
® Production profile

® Development and Maintenance Capex

® Sales realisations / Discount to Brent

® Production costs

® Royalties

® Taxes

We are then able to calculate from these inputs what price someone could afford to pay to
acquire reserves up front and still make a target return from the long term cash flows.
Normally this hurdle rate is 12-15%, but for Dragon we increase this to around 20% to
reflect a premium.

The workings and assumptions for Dragon Oils Net Entitlement Reserves are detailed

below:
NAV per Barrel Calcs Turkmen Oil
Reserves 283 mb Brent 70 $/bbl Royalties 0% of sales Discount 8%
Acquisition cost 8.5 $bbl Discount 4% Interest 5% of debt NPV 28204
Maintenance Capex 16.0 $ per bbl Productiol 16 $/bbl
Maint of capex Tax Allow 30% of capex NPV/CX 107%
Reserve Life at Purchase 17 years Gearing 0% ceiling
Peak 68 kbd Loan 0 years Tax 25% of Profit IRR 19.7%
Gearing 0
Year A 0 1 2 3 4 5 6 z 8 9 10 n 12 3 14 15

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Acgn -2406
Dev at $11/bbl -220 -200
|Capex -2626 -200.0 -302.2 -347.6 -399.7 -379.7 -360.7 -342.7 -308.4 -277.6 -249.8 -224.8 -202.3 -182.1 -163.9 -147.5 -132.8
Cumul funds ex Int + Tax -2626 -1987.8 -1326.7 -566.4 3079 11385 19275 2677.1 33518 3959.0 45055 4997.3 54399 5838.3 6196.8 6519.5 6809.9
Production Profile 0
Prod kbd 0 45.0 51.8 59.5 68.4 65.0 61.8 58.7 528 47.5 428 38.5 34.6 31.2 281 253 227
Prod bpa 0 16.4 18.9 21.7 25.0 23.7 225 214 19.3 17.3 15.6 14.1 126 11.4 10.2 9.2 8.3
Brent 0 70 70 70 70 70 70 70 70 70 70 70 70 70 70 70 70
Avg Realistion 0 67 67 67 67 67 67 67 67 67 67 67 67 67 67 67 67
Revenues 0 11005 1265.5 14554 1673.7 1590.0 15105 1435.0 12915 1162.3 1046.1 941.5 847.3 762.6 686.3 617.7 555.9
Production 0 -2628 -302.2 -3476 -399.7 -379.7 -360.7 -342.7  -308.4 -277.6  -249.8 -224.8  -2023 -182.1 -163.9 -147.5 -132.8
Royalties 0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Pre-tax Cash 0 837.7 963.3 1107.8 12740 1210.3 11498 1092.3 983.1 884.8 796.3 716.7 645.0 580.5 522 .4 470.2 423.2
Non Cash 0 -1396 -113.3  -130.3 -149.9 -142.4 -135.3 -1285 -1157 -104.1 937 -84.3 -75.9 -68.3 -61.5 -55.3 -49.8
Interest Charge 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Pre-Tax Profit 0 698.1 850.0 977.5 11241 1067.9 1014.5 963.8 867.4 780.7 702.6 632.3 569.1 512.2 461.0 414.9 373.4
Tax Charge 0 -174.5 -212.5 -244 4 -281.0 -267.0 -253.6 -240.9 -216.9 -195.2 -175.7 -158.1 -142.3 -128.0 -115.2 -103.7 -93.3
Net Tax Allowances 787.7 60.0 90.7 104.3 119.9 113.9 108.2 102.8 925 83.3 74.9 67.4 60.7 54.6 49.2 443 39.8
Tax Payment 787.7 -114.5 -121.8 -140.1 -161.1 -153.1 -145.4 -138.1 -124.3 -111.9 -100.7 906 -81.6 -73.4 -66.1 -59.5
Post Tax Cash -2626 14253 546.6 638.4 7342 669.5 636.0 604.2 536.5 482.9 434.6 391.1 352.0 316.8 285.1 256.6 230.9

This implies an NAV of $8.50 per barrel of crude reserves and $2.50 per barrel of oil
equivalent for the 1Tmboe gas which could be produced during the license period to 2025.
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Using these detailed calculations for NAV of reserves, and adding in the high level of cash
which Dragon has on its balance sheet, we estimate a fair value for Dragon QOil of 386p per
share. This is approximately 3x Dragons present trading level.

2P Oil Reserves 283
During licence
Contingent Gas Reserves period 143.4
Total Reserves 426.4
Oil $/bbl 8.50 2405.5
Gas $/boe 2.50 286.9
Value of Reserves $/boe 6.31 2692.4
Cash $m 174.8
Term Deposits 484.0
Fair Value including Net Debt $m 3351.2
Long term $/£ 1.70
Market Cap £m 1971.3
Shares out 511.3
| Implied Price pence 386 |

With 52% of the stock held by ENOC acting as an obstacle to normal acquisition values, we
have looked at the price at which ENOC could buy out minorities in order to capture all the
cash flows to make a very attractive 15% return, which we estimate at 293p (See Triggers
and Drivers 3) )

Our Target Price is based on an equal blend of the fair value of risked reserves at
386p and the ENOC buy-out case at 293p, to arrive at 340p

Multiple comparison

Dragon Oil is trading at the lowest multiple of consensus forecasts of any of the main board
listed UK stocks, at PE of just 3.4x in 2009 and 2.9x in 2010 and an EV/EBITDA of just 0.2x
in 2009. Because of the strength of its cash flows, we think EV/EBITDA becomes a more
difficult measure from 2010 because the company by then could have a negative EV, ie the
market cap is lower than just the cash on the balance sheet, never mind the value of the
reserves.

At our target price of 340p, Dragon still has a PE of only 9.4x and EV/EBITDA of 3.4x in
2009.
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Peer Group Valuation

1568

Cairn

1026

Imperial

770.5

Premier

1419

360.25

Venture

-66%  49.0%

-3.7% -13.7%

41.2%

-8.5%

-26%  -35.5%

-54.5%

-14.6%

16.2x

92.2x

1.5x

11.3x

2.0x

5.9x

23.2x

1.9x

7.7x

1.7x

0.00%

100.2x 28.7x

25.2x 0.00%

7.3x 14.7x 0.00%

30.3x 17.3x 0.00%

4.5x 4.6x 1.26%

1.8x

2.8x

1.8x

4.6x

1.8x

Source: Bloomberg consensus, ESN estimates
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Triggers & Swot Analysis

Triggers & Drivers

® Production growth

Dragon has already announced peak production volumes of nearly 44kbd at its interim
presentation in August, and is actively engaged on several areas to continue to
increase this by the end of the year.

Increased to three rigs by end 2008 (1 jack-up and 2 platform based rigs)

More sophisticated drilling programme starting 2H08 including higher angle
wells (not mentioned in 1H interims)

On track with new 30 inch trunk line to shore facilities and gas separation
raising capacity to 100kbd by November 2009 (75kbd crude plus 25 kbd liquids)

We see significant opportunity to emphasise progress and demonstrate potential at or
ahead of 2009 results.

B Gas commerciality and reserve potential

Gaffney, Cline and Associates are presently studying potential gas reserves in the
Chelekan licence and are expected to report in the New year. Against the background
of active negotiations and increasing prices for Turkmen gas, Dragon are already
investing in equipment necessary to commercialise the gas it produces but presently
flares, and we high prospect of declaration of commerciality over the next six months.

® Upstream restructuring and strategic position

We like Dragon for the very strong cash position it generates which in itself we believe
has the potential to be a trigger in the near- to medium- term, as Dragon’s growing net
cash position has the potential to equal its total market cap within two years. We believe
that ENOC should be looking at capturing these cash flows by buying out remaining
shareholders and could offer a substantial premium on present values. We estimate a
50% premium to the share price could net ENOC a 28% IRR over ten years even
before the benefits of residual value; we think they could offer as much as $4.00 per
share (293p at present rates) and return 15%. We believe the attractions of capturing
these cashflows will look increasingly attractive for the government of Dubai as the call
on cash to finance the emirate’s growth strategy becomes more direct.

Alternatively, we think ENOC/Dubai could realise even greater gains by considering
selling its stake to another oil company, which would probably trigger a full bid for the
remaining 48.12% minorities. We estimate the price payable for reserves to generate a
15% return to an external acquirer as equivalent to 386p per share, and take a 20%
discount to this to generate our 310 pence target. Note that this implied value of $xx.x
per barrel of reserves is below the price paid in 2007 by ENI for Burren Energy, who
held xx& of their reserves in Turkmenistan.

Page 14



Dragon Oil ESN

SWOT Analysis

STRENGTHS WEAKNESSES

= Existing production with track record of | = Single production assetin Turkmenistan

growth and further upside = 80% of production presently via Iran

= 34 years reserve life

= Very strong balance sheet, cash generation

OPPORTUNITIES THREATS

= Race to sign gas at increasing prices in | = Corporate governance concerns

Central Asia B . Y
= Jran “closes for business

= Ample cash to commence dividend stream « Divert cash flows to wholly new area

= Strategic options for majority holder

Risks and Sensitivities

" |nterruption in deliveries via Iran

With 80% of crude volumes being transported through Iran, Dragon Oil is clearly directly
exposed to the threat of this route closing for political or even military reasons. At
present, Dragon operates with Iran and is able to sidestep the threat of US sanctions as
it has no ambitions to operate where these sanctions could have more effect. (However,
this is a significant obstacle to Dragon as an acquisition target for other major oil
companies for whom sanctions over Iran would be more damaging). While Dragon is
actively trying to reduce risk by finding alternative routes, we think that it would not be
able to avoid volume risk in the event of Iran effectively shutting for business. (We think
margin risk on volumes through Azerbaijan and/or Russia would be low (higher cost per
barrel than Iran, but we would expect prices to spike if flows though Iran were affected
in general). However, Dragon has cash on its balance sheet equivalent to 18 months
revenues at $70 on 70% of all its volumes so even if it paid full costs upstream it would
have a comfortable cushion on which to maintain operations without needing any debt
to tide it over, and meanwhile we think the valued applied to oil reserves which support
our valuation methodology would materially increase.
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® Corporate Governance and License issues in Turkmenistan

Turkmenistan has a complex political legacy and environment. Until his death in 2006,
the country was a dictatorship under Sapamurat Niyazov, a bureaucrat of the
Communist Party of the Soviet Union who took control in 1985 and then declared
President for Life in 1999 by a parliament which had taken office only a week before
composed of candidates hand-picked by Niyazov himself. Anecdotes abound to the
absolute control exercised by Niyazov (renamed “Turkmenbashi”), from renaming the
names of the week after his family and rotating statues permanently facing the sun (or
vice-versa), to the significantly more sinister allegations of human rights abuses and
intolerance of political dissent. Power remains concentrated with the new president,
Gurbanguly Berdymunkhammedov, elected in 2007 in a vote condemned by many
observers as fraudulent, but there are indicators of at least some progress towards the
opening of the political process, with a new constitution which at least on paper enables
the formation of political parties. For investors, the key concern is stability and the ability
to exercise the rights of ownership, and in this area the record has been more
encouraging. As concluded by the United States Energy Information Administrations
country briefing; “Since Berdymunkhammedov became president, there have been
signs of a more business-friendly environment, and international competition for
Turkmenistan’s hydrocarbon industry has intensified”. However, such competition itself,
involving Russian, Western and possibly Chinese interests, is not always indusive to the
rights of small companies so Dragon has to demonstrate ability to maintain its position,
although it is helped by majority ownership of a key oil-producing country. Dragon’s
Production Sharing Agreement was signed in November 1999 and terms have been
maintained on both sides allowing increasing investment.

® Subordination to majority shareholders interests

Investors will question whether minority shareholders can achieve close to fair value if
the majority is held by a foreign government entity. We would argue that ownership by
the Dubai Government via ENOC is neutral to positive, as the government will want to
demonstrate acceptable corporate governance standards; otherwise there would be
reputational risk which would compromise Dubai’s long term ambitions to create an
international financial centre in the state, and more immediately could affect access to
international markets for project finance.

Longer term, we think Dragon could form part of a desire by Dubai to float an energy
company on its local index, rather than on London and Dublin markets. We can see a
scenario where ENOC could buy minorities to delist in London, capture internal cash
flows and have a ready vehicle to IPO on the DIFC at a later stage. We see this
strategy as sensible and consistent with Dubai’'s long term aims — and a catalyst for
existing minorities rather than a threat.
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Financials

P&L Analysis

The key drivers on the Profit and Loss are:
® Net Entitlement Volumes — See Production Volumes, Page 5
® Average Crude Realisations — See Crude Marketing and Prices, Page 6

® Cash Operating Costs per barrel — We expect these to continue to increase on a unit
basis despite lower cost pressure in the industry in general, as local costs increase,
production operations become more technically challenging and distribution costs
increase to reduce dependence on the Iran route

® Depreciation Charge per barrel — We expect these to stable on a unit basis on growing
volumes

® Administration Charge — We assume continued increase, at 15% growth

® Hedging Costs / Benefits — Dragon Qil took a charge of $91m in 1H08 for hedging
losses at the high market prices see in this period. With average floor and ceiling prices
of $45 and $102 per barrel respectively, we do not expect further material hedging
adjustments on our $70 oil case.

® Finance Income — Interest income on estimated cash balance

® Tax Rate — The maximum rate in Turkmenistan is 25%

Sales, EBIT margin EPS development
1000 80.0% gg
70.0% !
800 x 60.0% 0.5
600 500% 04
40.0% 03
400 30.0% 0s
20.0% .
200 10.0% 0.1
0 A 1 1 1 1 1 + 0.0% 00 |
05 06 07 08 0%  10e 05 06 07 08 0%  10e
Sales EBIT margin
j.
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Cash Flow and Returns

Breakdown of aggregate 5 yrs Free Cash Flow
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Dragon Oil b . i
Dragon Oil: Summary tables
PROFIT & LOSS (USDm) 2006 2007 2008e 2009e 2010e 2011e CAGR 1106
Sales 325.1 596.6 738.8 733.7 855.9 983.7 24.8%
Cost of Sales & Operating Costs (excl. Pers. Expenses) -30.1 -86.1 212 -160.7 -200.7 -335.6
Personnel Expenses -R2 -19.2 -221 -254 -29.2 -33.6
Non Recurrent Expenses/Income 0.0 -24.3 0.0 0.0 0.0 0.0
EBITDA 282.8 467.0 504.4 547.5 626.0 614.5 16.8%
EBITDA (adj.)* 282.8 491.3 504.4 547.5 626.0 614.5
Depreciation, Amortisation & Write Downs
EBIT 2213 365.1 365.9 372.3 421.6 391.1
EBIT (adj.)* 2213 3894 365.9 3723 4216 3911
Net Financial Interest 120 1.2 242 20.1 339 35.9
Other Financials 0.0 0.0 0.0 0.0 0.0 0.0
Associates
Other Non Recurrent ltems
Earnings Before Tax (EBT) 12.9%
Tax -46.4 -80.3 -90.5 -98.1 -13.9 -106.8
Taxrate 1.9% 20.9% 23.2% 25.0% 25.0% 25.0%
Discontinued Operations
Minorities
Net Profit (reported) 186.9 303.9 299.6 294.3 341.6 320.3
Net Profit (adj.) 86.9 303.9 299.6 2943 3416 320.3
CASH FLOW (USDm)
Cash Flowfrom Operations before change in NWC 269.5 5312 504.0 543.8 612.8 603.3 17.5%
Change in Net Working Capital -415 -24.0 -26.5 -19.8 -17 -12.3
Cash Flow from Operations 228.0 507.2 477.5 524.1 601.1 591.0
Capex -165.8 -236.5 -250.0 -220.0 -220.0 -220.0
Net Financial Investments 0.0 0.0 0.0 0.0 0.0 0.0
Free Cash Flow 72.1 270.7 227.5 304.1 3811 371.0 38.8%
Dividends 0.0 0.0 0.0 255 511 102.2
Other (incl. Capital Increase & share buy backs)
Change in Net Debt
NOPLAT 773 307.9 2810 279.2 316.2 293.3
BALANCE SHEET & OTHER ITEM S (USDm)
Net Tangible Assets 5128 639.2 753.9 798.7 843 810.9
Net Intangible Assets (incl.Goodwill) 0.0 0.8 08 0.8 0.8 08
Net Financial Assets & Other 0.0 0.0 0.0 0.0 0.0 0.0
Total Fixed Assets 512.8 640.0 754.7 799.5 815.1 811.8 9.6%
Net Working Capital 413 241 50.6 704 82.1 943
Shareholders Equity 754.3 1060.4 1338.6 1634.6 1980.2 2,355.5 25.6%
Minorities Equity 0.0 0.0 0.0 0.0 0.0 0.0
Net Debt -296.2 -543.2 -690.3 -929.4 -1263.5 -1622.8 R-
Provisions 196.7 343.0 384.1 398.4 4517 460.3
Other Net Liabilities or Assets -100.6 -196.1 -227.0 -2310 -2713 -287.9
Net Capital Employed/Invested 5542 664.1 805.3 869.9 897.2 906.1
Total Market Cap 1,704.5 2,278.1 991.1 991.1 9911 991.1
Enterprise Value (EV adj].) 1408.3 17348 300.8 617 -2724 -6317
MARGINS AND RATIOS
Sales growth 30.7% 83.5% 23.8% -0.7% 16.7% 1%.9%
EBITDA growth 36.9% 65.7% 8.0% 8.5% #“.3% -18%
EBIT growth 35.9% 65.0% 0.2% 17% 13.2% -7.2%
EBITDA margin 87.0% 78.3% 68.3% 74.6% 73.1% 62.5%
EBIT margin 68.1% 612% 49.5% 50.7% 49.3% 39.8%
Debt/Equity (gearing) -39.3% -51.2% -51.6% -56.9% -63.8% -68.9%
Debt/EBITDA -10 -12 -14 -17 -20 -26
Interest cover (EBITDA/Fin.interest) nm nm nm nm nm nm
ROCE (adj.) 32.0% 46.4% 34.9% 32.1% 35.2% 32.4%
WACC 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
ROCE (adj.)/WACC nm nm nm nm nm nm
EVICE 25 26 04 0.1 nm nm
OpFCF/EV 5.1% 15.6% 75.6% 493.1% -139.9% -58.7%
EV/Sales 43 29 04 0.1 nm nm
EV/EBITDA 5.0 3.7 0.6 0.1 nm nm
EV/EBITDA (adj.)* 5.0 35 06 0.1 nm nm
EV/EBIT 64 48 038 02 nm nm
EV/EBIT (adj.)* 64 45 08 02 nm nm
P/E (adj.) 9.1 75 33 34 29 31
P/BV 23 21 07 0.6 05 04
FCF yield 4.2% 11.9% 22.9% 30.7% 38.4% 37.4%
Payout ratio 0.0% 0.0% 0.0% -8.7% -15.0% -31.9%
Dividend yield (gross) 0.0% 0.0% 0.0% -2.6% -5.2% -10.3%
PER SHARE DATA (USD)
EPS (reported) 0.36 0.59 0.58 0.57 0.67 0.62 11.3%
EPS (adj.) 0.36 0.59 0.58 0.57 0.67 0.62 11.3%
BVPS 147 207 261 3.9 3.86 4.59 25.5%
DPS 0.00 0.00 0.00 -0.05 -0.0 -0.20 R-

Source: Company, NCB Stockbrokers estimates. * Where EBITDA (adj.) or EBIT (adj.)= EBITDA (or EBIT) +/- Non Recurrent Expenses/Income
2005restated as IFRS proforma

Page 19



Dragon Oil .- ESN

ESN Recommendation System

The ESN Recommendation System is Absolute. It means that each stock is rated on the
basis of a total return, measured by the upside potential (including dividends and capital
reimbursement) over a 12 month time horizon.

The ESN spectrum of recommendations (or ratings) for each stock comprises 5 categories:
Buy, Accumulate (or Add), Hold, Reduce and Sell (in short: B, A, H, R, S).

Furthermore, in specific cases and for a limited period of time, the analysts are allowed to rate
the stocks as Rating Suspended (RS) or Not Rated (NR), as explained below.

Meaning of each recommendation or rating:

e  Buy: the stock is expected to generate total return of over 20% during the next
12 months time horizon

e Accumulate: the stock is expected to generate total return of 10% to 20%
during the next 12 months time horizon

. Hold: the stock is expected to generate total return of 0% to 10% during the
next 12 months time horizon.

. Reduce: the stock is expected to generate total return of 0% to -10% during the
next 12 months time horizon

. Sell: the stock is expected to generate total return under -10% during the next
12 months time horizon

. Rating Suspended: the rating is suspended due to a capital operation (take-
over bid, SPO, etc) where the issuer of the document (a partner of ESN) or a
related party of the issuer is or could be involved or to a change of analyst
covering the stock

. Not Rated: there is no rating for a company being floated (IPO) by the issuer of
the document (a partner of ESN) or a related party of the issuer

NCB Stockbrokers Ratings Breakdown

Reduce  Sell
8% 1%
Buy
Hold 4%
HE
Accumulate
19%

History of ESN Recommendation System

Since 18 October 2004, the Members of ESN are using an Absolute Recommendation System.
Prior to then, ESN followed a Relative Recommendation System to rate any single stock under
coverage.

Since 4 August 2008, the ESN Rec. System has been amended as follow.
e Time horizon changed from 6 months to 12 months
¢ Recommendations Total Return Range changed as below:

TODAY
REDUCE | HOLD | AccumuLATE
-10% 0% 10% 20%
BEFORE
REDUCE ACCUMULATE
-15% 0% 5% 15%
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Disclosures

This report has been prepared and issued by NCB Stockbrokers. NCB is neither liable for the proper and complete
transmission of this report nor for any delay in its receipt. Any unauthorised use, disclosure, copying, distribution, or
taking of any action in reliance on this report is strictly prohibited. The views and expressions in the report are
expressions of opinion and are given in good faith, but are subject to change without notice. This report may not be
reproduced in whole or in part or passed to third parties without permission.

The report has been prepared and issued by NCB with information obtained from various sources. NCB does not
guarantee its accuracy or completeness, and neither NCB nor any employee thereof shall be liable in respect of any
errors or omissions or for any losses or consequential losses arising from such errors or omissions.

Neither the information contained in this report nor any opinion expressed constitutes an offer, or an invitation to make
an offer, to buy or sell any securities or any options, futures or other derivatives related to such securities (‘related
investments’).

This report was prepared for the clients of NCB only. It does not have regard to the specific investment objectives,
financial situation and the particular needs of any specific person who may receive any of this report. Investors should
seek financial advice regarding the appropriateness of investing in any securities or investment strategies discussed
or recommended in this report and should understand that statements regarding future prospects may not be realised.
Investors should note that income from such securities, if any, may fluctuate and that each security’s price or value
may rise or fall. Accordingly, investors may receive back less than originally invested. Past performance is not
necessarily a guide to future performance.

Foreign currency rates of exchange may adversely affect the value, price or income of any security or related
investment mentioned in this report. In addition, investors in securities such as ADRs, whose value are influenced by
the currency of the underlying security, effectively assume currency risk.

NCB may trade for its own accounts as odd-lot dealer, market maker, block positioner, specialist and/or arbitrageur in
any securities of the issuer or in related investments, and may be on the opposite side of public orders.

NCB acts as a stockbroker/advisor to CLS Holdings, Donegal Creameries, Globo, Greystar Resources, Irish
Continental Group, Independent News & Media, NTR, Taliesin Property Fund, Versatile Systems
Inc.,West China Cement, Zamano.

Share Ownership Policy: NCB Stockbrokers allows its analysts to own shares/derivative positions in the companies
they produce research notes and recommendations on. NCB Stockbrokers Ltd. ensures that all staff account dealing
is conducted in strict compliance with its internal staff-dealing procedure, and accordingly is satisfied that the
objectivity of the research and recommendations is not compromised.

NCB and any director, officer or employee thereof, may have a long or short position in any securities of the issuer or
in related investments.

The reader of this note should be aware that the research analyst(s) or an individual who assisted in the production of
this research report (or a member of his/her household) may have a direct ownership position or a derivative position
in securities issued by a company covered in this report.

NCB and any director, officer or employee thereof, may from time to time perform investment banking or other
services for, or solicit investment banking or other business from, any entity mentioned in this report.

Analyst Certification:

Each research analyst responsible for the content of his/her research notes, certifies that all of the views expressed in this
research report accurately reflect their personal views about any and all of the subject issuers or securities, and that no part of
their compensation was, is or will be directly or indirectly related to the specific recommendations or views in this report.
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Important Information for US Clients

NCB Securities LLC (“NCB U.S.”) is a member of FINRA and is an affiliate of NCB.

NCB has prepared this research report. This report is not to be used or considered as an offer to sell, or a solicitation
of an offer to buy. It has been prepared for informational purposes only. Reasonable care has been taken to ensure
that the information contained herein is not untrue or misleading. To the extent permitted by applicable law, rule or
regulation, no representation is hereby made as to the accuracy or completeness of this research report, no reliance
should be placed on it and no liability is accepted for any loss arising from reliance on it. Additional information is
available upon request.

For further information with respect to this research report or to any security referred to herein, please contact NCB
U.S. Any U.S recipient of this report that is a "U.S. Institutional Investor" that wishes further information regarding, or
to effect any transaction in, any security discussed in this report should contact and place orders only with NCB U.S.,
who, without regard in any way limiting the foregoing, and solely for purposes of Rule 15a-6 under the U.S. Securities
Exchange Act of 1934, as amended, accepts responsibility for this report and its dissemination in the United States.
NCB U.S. does not accept or receive any compensation of any kind for the dissemination of this research report.

As this research report was not prepared by a broker-dealer registered with the Securities and Exchange Commission
or a member of FINRA, the FINRA Rules on Research Analyst and Research Reports and the attendant restrictions
and required disclosures do not apply to the person preparing this report and the firm which has furnished it to NCB
U.S. for distribution.

Research Disclosure:

e Neither NCB U.S. nor any of its members or affiliates own more than 1% of a class of common equity securities of
certain companies mentioned in this report

e An affiliate of NCB U.S. may have: managed or co-managed a public offering of securities of certain companies
mentioned in this report in the past 12 months; received compensation for investment banking services from
certain companies mentioned in this report in the past 12 months; or expects to receive or intends to seek
compensation for investment banking service from certain companies mentioned in this report in the next three
months

e NCB U.S. does not act as a market maker

e At present, there are no material conflicts of interest known to NCB U.S. at the time of distribution of this research
report

This research report is provided solely for informational purposes and use by U.S. Institutional Investors who
are expected to make their own investment decisions without undue reliance on this report. Except as required
by law, rule or regulation, NCB U.S. accepts no liability whatsoever for any direct, or consequential or other
loss arising from any use of this report or its contents.

All rights reserved. No part of this publication may be reproduced or transmitted in any form or by any means
electronic, mechanical, photocopying, recording or otherwise.”
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their affiliates (and any director, officer or employee thereof), are
neither liable for the proper and complete transmission of these
reports nor for any delay in their receipt. Any unauthorised use,
disclosure, copying, distribution, or taking of any action in reliance
on these reports is strictly prohibited. The views and expressions in
the reports are expressions of opinion and are given in good faith,
but are subject to change without notice. These reports may not be
reproduced in whole or in part or passed to third parties without
permission. The information herein was obtained from various
sources. ESN, its Members and their affiliates (and any director,
officer or employee thereof) do not guarantee their accuracy or
completeness, and neither ESN, nor its Members, nor its Members’
affiliates (nor any director, officer or employee thereof) shall be liable
in respect of any errors or omissions or for any losses or
consequential losses arising from such errors or omissions. Neither
the information contained in these reports nor any opinion
expressed constitutes an offer, or an invitation to make an offer, to
buy or sell any securities or any options, futures or other derivatives
related to such securities (‘related investments’). These reports are
prepared for the clients of the Members of ESN only. They do not
have regard to the specific investment objectives, financial situation
and the particular needs of any specific person who may receive any
of these reports. Investors should seek financial advice regarding
the appropriateness of investing in any securities or investment
strategies discussed or recommended in these reports and should
understand that statements regarding future prospects may not be
realised. Investors should note that income from such securities, if
any, may fluctuate and that each security’s price or value may rise
or fall. Accordingly, investors may receive back less than originally
invested. Past performance is not necessarily a guide to future
performance. Foreign currency rates of exchange may adversely
affect the value, price or income of any security or related
investment mentioned in these reports. In addition, investors in
securities such as ADRs, whose value are influenced by the
currency of the underlying security, effectively assume currency risk.
ESN, its Members and their affiliates may submit a pre-publication
draft (without mentioning neither the recommendation nor the target
price/fair value) of its reports for review to the Investor Relations
Department of the issuer forming the subject of the report, solely for
the purpose of correcting any inadvertent material inaccuracies. Like
all members employees, analysts receive compensation that is
impacted by overall firm profitability For further details about the
specific risks of the company and about the valuation methods used
to determine the price targets included in this report/note, please
refer to the latest relevant published research on single stock.
Research is available through your sales representative. ESN will
provide periodic updates on companies or sectors based on
company-specific developments or announcements, market
conditions or any other publicly available information. Unless agreed
in writing with an ESN Member, this research is intended solely for
internal use by the recipient. Neither this document nor any copy of
it may be taken or transmitted into Australia, Canada or Japan or
distributed, directly or indirectly, in Australia, Canada or Japan or to
any resident thereof. This document is for distribution in the U.K.
Only to persons who have professional experience in matters
relating to investments and fall within article 19(5) of the financial
services and markets act 2000 (financial promotion) order 2005 (the
“order”) or (ii) are persons falling within article 49(2)(a) to (d) of the
order, namely high net worth companies, unincorporated
associations etc (all such persons together being referred to as
“relevant persons”). This document must not be acted on or relied
upon by persons who are not relevant persons. Any investment or
investment activity to which this document relates is available only to
relevant persons and will be engaged in only with relevant persons.
The distribution of this document in other jurisdictions or to residents
of other jurisdictions may also be restricted by law, and persons into
whose possession this document comes should inform themselves
about, and observe, any such restrictions. By accepting this report
you agree to be bound by the foregoing instructions. You shall
indemnify ESN, its Members and their affiliates (and any director,
officer or employee thereof) against any damages, claims, losses,
and detriments resulting from or in connection with the unauthorized
use of this document.

For additional information and individual disclaimer please
refer to www.esnpartnership.eu and to each ESN Member
websites:

www.bancaakros.it

www.caixabi.pt

www.cajamadrid.es

www.cmcics.com

www.danskeequities.com

www.degroof.be

www.equinet-ag.de

www.ibg.gr
www.ncb.ie

Members of ESN (European Securities Network LLP)
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Banca Akros S.p.A.

Viale Eginardo, 29

20149 Milano

Italy

Phone: +39 02 43 444 389
Fax: +39 02 43 444 302

Bank Degroof

Rue de I'Industrie 44
1040 Brussels

Belgium

Phone: +32 2 287 91 16
Fax: +32 2 231 09 04

Caixa 2
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Caixa-Banco de Investimento
Rua Barata Salgueiro, 33-5
1269-050 Lisboa

Portugal

Phone: +351 21 389 68 00
Fax: +351 21 389 68 98
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Caja Madrid Bolsa S.V.B.
Serrano, 39

28001 Madrid

Spain

Phone: +34 91 436 7813
Fax: +34 91 577 3770

CMmCIC Securitias

CM - CIC Securities

6, avenue de Provence
75441 Paris

Cedex 09

France

Phone: +33 1 4016 2692
Fax: +33 1 4596 7788

Danske [T A==

[
Danske Markets Equities
Holmens Kanal 2-12

DK-1092

Copenhagen K

Denmark

Phone: +45 45 12 00 00

Fax: +45 45 14 91 87

equnet

Equinet AG

Gréfstralle 97

60487 Frankfurt am Main
Germany

Phone:+49 69 — 58997 — 410
Fax:+49 69 — 58997 — 299

= INVESTMENT BANK OF GREECE

Investment Bank of Greece
24B, Kifisias Avenue

151 25 Marousi

Greece

Phone: +30 210 81 73 000
Fax: +30 210 68 96 325

i

NCB

NCB Stockbrokers Ltd.
3 George Dock,
Dublin 1

Ireland
I I Phone: +353 1611 5611
Fax: +353 1 611 5781

NCB Stockbrokers UK Ltd.
51 Moorgate
London
EC2R 6BH
United Kingdom
ESET=  Phone: +44 207 071 5210
Zallw?™  Fax: +44 207 071 5202

5” 5 .i Securities

SNS Securities N.V.
Nieuwezijds Voorburgwal 162
P.0.Box 235
1000 AE Amsterdam
The Netherlands
I Phone: +31 20 550 8500
mmmmm  Fax: +3120 626 8064
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European Securities Network LLP
Registered office c/o Withers LLP
16 Old Bailey - London EC4M 7EG

www.snssecurities.nl




