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APPROACHING NEW MARKETS

This presentation was prepared exclusively for the benefit and internal use of the J.P. Morgan client to whom it is directly addressed and delivered (including
such client’s subsidiaries, the “Company”) in order to assist the Company in evaluating, on a preliminary basis, the feasibility of a possible transaction or
transactions and does not carry any right of publication or disclosure, in whole or in part, to any other party. This presentation is for discussion purposes only
and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided by J.P. Morgan. Neither this presentation nor
any of its contents may be disclosed or used for any other purpose without the prior written consent of J.P. Morgan.

The information in this presentation is based upon any management forecasts supplied to us and reflects prevailing conditions and our views as of this date, all
of which are accordingly subject to change. J.P. Morgan’s opinions and estimates constitute J.P. Morgan’s judgment and should be regarded as indicative,
preliminary and for illustrative purposes only. In preparing this presentation, we have relied upon and assumed, without independent verification, the accuracy
and completeness of all information available from public sources or which was provided to us by or on behalf of the Company or which was otherwise reviewed
by us. In addition, our analyses are not and do not purport to be appraisals of the assets, stock, or business of the Company or any other entity. J.P. Morgan
makes no representations as to the actual value which may be received in connection with a transaction nor the legal, tax or accounting effects of
consummating a transaction. Unless expressly contemplated hereby, the information in this presentation does not take into account the effects of a possible
transaction or transactions involving an actual or potential change of control, which may have significant valuation and other effects.

Notwithstanding anything herein to the contrary, the Company and each of its employees, representatives or other agents may disclose to any and all persons,
without limitation of any kind, the U.S. federal and state income tax treatment and the U.S. federal and state income tax structure of the transactions
contemplated hereby and all materials of any kind (including opinions or other tax analyses) that are provided to the Company relating to such tax treatment and
tax structure insofar as such treatment and/or structure relates to a U.S. federal or state income tax strategy provided to the Company by J.P. Morgan.

J.P. Morgan's policies on data privacy can be found at http://www.jpmorgan.com/pages/privacy.

J.P. Morgan'’s policies prohibit employees from offering, directly or indirectly, a favorable research rating or specific price target, or offering to change a rating or
price target, to a subject company as consideration or inducement for the receipt of business or for compensation. J.P. Morgan also prohibits its research
analysts from being compensated for involvement in investment banking transactions except to the extent that such participation is intended to benefit investors.

IRS Circular 230 Disclosure: JPMorgan Chase & Co. and its affiliates do not provide tax advice. Accordingly, any discussion of U.S. tax matters
included herein (including any attachments) is not intended or written to be used, and cannot be used, in connection with the promotion, marketing
or recommendation by anyone not affiliated with JPMorgan Chase & Co. of any of the matters addressed herein or for the purpose of avoiding U.S.
tax-related penalties.

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries worldwide. Securities, syndicated loan
arranging, financial advisory and other investment banking activities are performed by a combination of J.P. Morgan Securities Inc., J.P. Morgan plc,

J.P. Morgan Securities Ltd. and the appropriately licensed subsidiaries of JPMorgan Chase & Co. in EMEA and Asia-Pacific, and lending, derivatives and other
commercial banking activities are performed by JPMorgan Chase Bank, N.A. J.P. Morgan deal team members may be employees of any of the foregoing
entities.

This presentation does not constitute a commitment by any J.P. Morgan entity to underwrite, subscribe for or place any securities or to extend or arrange credit
or to provide any other services.
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APPROACHING NEW MARKETS

Importance of new markets for Latin American issuers

» New Markets

“Who are the investors in the new markets?
“Where are they located?
= What is the size of the opportunity and where should | go?

= Are new markets feasible for my company?

® Targeting Investors

m Why targeting is important for new markets and others?

® How to effectively reach new markets?

IBRI CONFERENCE 2010 1 J.P.Morgan



N E W M ARKETS

NEW MARKETS
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N E W M ARKETS

What are Sovereign Wealth Funds?

W Sovereign Wealth Funds (SWFs) are:

m Special government asset management vehicles
= Derived from a country’s reserves
® Invest public funds in various financial instruments

= Aim of benefiting the country's economy and citizens

Should | target SWFs?
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M ARKETS

N E W

SWF's are predicted to grow substantially, but...

Assets under Management ($ trillion)

_8 = 2006 ® 2012
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Funds Funds Assets : Assets | Central Funds Equity
""" Banks

Source: Hedge Fund Research: Venture Economics; PE Analyst; International Financial Services, London; McKinsey Global Institute analysis
1 Growth rate calculated on data reported to the International Monetary Fund ($2.5trn in 2006E does not include UAE and Qatar)

2 At oil price of $50 per barrel. If oil prices fell to $30 per barrel, petrodollar foreign assets would grow to $4.8trn in 2012

3 At oil price of $70 per barrel
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M ARKETS

N E W

Middle Eastern and Asian SWFs are far from Brazil

Assets under management ($ trillion) Middle East and Asia Pacific

Americas 3.2%

Europe &
Africa
19.4%

-

Asia & A—— :
Australia 'Middle | Kazanah
; : National
31.1% East 463% BHD (Malay |é>
Total = $3.7 trillion Key: ©>$100bn © $50—100bn  ©<$50bn

< <$10bn <<$1bn
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M ARKETS

N E W

SWEF assets under management are highly concentrated

Fund Name Country Total AuM ($bn)
Abu Dhabi Investment Authority UAE | 627
Government Pension Fund Norway 445
SAMA Foreign Holdings Saudi Arabia 431
SAFE Investment Company China 347
China Investment Corp China 289
Government of Singapore Investment Corp Singapore SO 248
Kuwait Investment Authority Kuwait 203
National Welfare Fund Russia 179
National Social Security Fund China 147
HK Monetary Authority Investment China-HK — | 140
Temasek Holdings Singapore 122
Libyan Investment Authority Libya 65
Qatar Investment Authority Qatar 65
Total 3,308

IBRI CONFERENCE 2010
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N E W M ARKETS

Asia — Investor landscape

®m Sovereign Wealth Funds (SWF)

= Insurance Companies

® Long Only Mutual Fund Managers
» Hedge Funds

® Qualified Domestic Institutional Investors (QDII) — China only
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M ARKETS

N E W

Investors in Hong Kong, China & Singapore

HONG KONG

® RCM

® Harvest Fund
Management

= Wellington

® Broadpeak

= DBS

IBRI CONFERENCE 2010

Key Asian investors

SINGAPORE

m GIC

® Aberdeen

= Wellington

m UOB AM

® Third Avenue
= MSIM

= DBS

= Lion Capital

® Temasek

CHINA (Beijing and Shanghai)

® SWFs (AuM: $2,764bn)
= China Investment Corporation
= National Social Security Fund
= SAFE Investment Company

® Insurance Companies (AuM: $367bn)
= China Life
= Ping An
= China Pacific Life

= QDII (AuM: $11 bn)
= China AMC
“ E Fund
© Boshi
= Harvest
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M ARKETS

N E W

Japan — investor landscape

® Tokyo - top roadshow destination
m Seeking high returns

® Senior management meetings

m Company site visits

Types of investors

GLOBAL INVESTORS MUTUAL FUNDS LIFE/GENERAL
= AXA Rosenberg = Nomura AM INSURANCE
= BGI = Daiwa AM = DIAM
= DBAM = Daiwa SB Inv = Mizuho AM
= MSIM = Nikko AM = Nissay AM

ideli ® Sumitomo Mitsui AM
= Fidelity TRUST & BANKING S
m Schroders = = Tokio Marine AM
& Flemin ® Chuo Mitsui Asset TB

.I . = Mitsubishi UFJ TB

m Capital

= Mizuho TB
® Resona TB
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N E W M ARKETS

Middle East — investor landscape

LOCAL ASSET MANAGERS SOVEREIGN WEALTH FUNDS
Dubai Investment Group International Petroleum Inv. Corp
Dubal International Qatar Investment Authority

_ (London)
Al Mal Capital

_ Kuwait Investment Office
Argaam Capital (London)

Emirates NBD Abu Dhabi Investment Authority

SHUAA Capital Mubadala
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N E W M ARKETS

Global Institutional Equity Assets: $30 trillion

Global Equity Assets by Region ($bn)

Latin America Middle East & Africa

$2,433 $432
8% 1%
$6,067 .
20% North America
PL1O,90U
47%

Europe
$7,321
24%

Total = $30,203 bn

Source: Thomson Reuters July 2010
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N E W M ARKETS

Latin American Equities: regional distribution

Investment in Latin American Regional Summary ($mm)

® Latin American assets make | |
up, on average, 3.5% of total Asia Pacific M'dd|e$5253386 Africa
equity investment by region $172,775 ’

16% 1%

“ Europe: 4.6%

= North America: 3.9%

= Middle East & Africa: 3.2%
w Asia Pacific: 2.8%

Europe ‘
$339,516 North America

32% $544,422
51%

Total = $1,070,643 mm

Source: Thomson Reuters July 2010
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N E W M ARKETS

Regional Breakdown of Latin American ADR Assets:
APAC and Middle East

APAC ($mm) Middle East/Africa ($mm)

ADR Assets
0.3%

ADR Assets

ORD Assets 7.7%

92.3%

ORD Assets
99.7%

LATAM ADR Assets= $13,300 mm LATAM ADR Assets=$47 mm

Source: Thomson Reuters, July 2010
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N E W M ARKETS

Regional Breakdown of Latin American ADR Assets:
North America and Europe

North America ($mm) Europe ($mm)

ADR Assets ADR Assets
30.7% ORD Assets 17.3%

82.7%

ORD Assets
69.3%

LATAM ADR Assets= $167,247 mm LATAM ADR Assets= $58,581 mm

Source: Thomson Reuters, July 2010
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N E W M ARKETS

Are the new markets appropriate for my company?

Feasibility

® Characteristics of most successful companies:
Resources companies
Global Large Cap Blue Chip issuers
Business in the region
High liquidity
® Potential obstacles to consider:
Active investment in International Equities is limited
Hiring external investment managers is common practice
Investors expect Senior Management (CEO / CFO)

Business in Asia should be integral part of discussion
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N E W M ARKETS

Best Practices - Top destinations for global issuers

Overview

® J.P. Morgan conducted a roadshow survey to understand the current
trends of where companies go to meet investors

m Results indicate that Europe and the US (including Canada)

remain the main destinations

®m Few companies are currently going to the ‘new markets’ to

search for capital

[
Europe (>85%) US & Canada (>85%) New Markets (>25%)

|

|
= London = New York i = Tokyo
= Frankfurt = Boston : ® Abu Dhabi
w Paris ® San Francisco : = Singapore
® Zurich = Toronto : ® Dubai
= Amsterdam = Chicago | @ Hong Kong
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TARGETING INVESTORS

Utilizing investor targeting to optimize an IR program

Increase demand for shares and ADRs

Retain existing long-term shareholders

Generate trading activity = greater liquidity (for illiquid stocks)
Align shareholder base with company fundamentals
Diversify sharehoider base

Limited time and resources to conduct IR activities

Cultivating new buyers takes time

Prioritize Investor Qutreach and
Communications
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TARGETING INVESTORS

Five steps to a successful investor targeting program

Competing for investment capital

Stepl:
Understand your
company as an

investment
Step S: 2leps:
Know your
Develop IR el
action plan Targeting Sharenoiaer
& L base
Institutional ;
Investors '
Step 4: Step 3:
Identify potential ™ " ldentify potential
targets: targets: Sector
Fundamental Peer peer analysis
Analysis
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TARGETING I'NVESTORS

Implementing Investor Targeting
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TARGETING INVESTORS

Best Practices: Organizing effective non-deal roadshows

Actively Manage the Process

Focus on the “right” investors

Travel frequently and widely

Obtain feedback

IBRI CONFERENCE 2010

21 JPMorgan



TARGETING INVESTORS

Conclusions

The ‘new markets’ have grown in significance, but the ‘old markets’

offer the greatest opportunity

IR efforts need to be focused and take into account the return of time

Invested for top management

Targeting is essential for effective assessment and planning

J.P. Morgan remains at your disposal to offer advice on your IR

strategy
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