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AIM: A Viable Alternative



AIM: npuemJjieMas ajJbTePHATHBA



AIM: a Viable Alternative

Why do Foreign Companies consider AIM?

e Lack of credible local alternatives:
0 German market: Neuermarkt shut down
0 French market: very quiet

0 Italian market: “closed, for the
moment”

0 Other Europeans: not significant

e Natural appeal of Quoted Equity to the
Small/Mid-cap company Owner/Manager




AIM: npueMmnemMmasa anbTepHaTuBa

NMoyeMy MHOCTpPaHHbIE KOMMNAHUMU
pacCcMaTpuBalOT BO3MOXXHOCTb Bbixoaa Ha AIM?

e HepnocTtaToK 3aCny>XMBaOLWKMX AOBEPUS alibTEPHATUB Ha
BHYTPEHHEM pPbIHKE:

0 HeMeukunn pblHOK: dpoHaoBas bupxxa Neuermarkt
npekpaTuiia ceoto paboTty

0 ®paHLYy3CKUIA PbIHOK: 3aTULlbe

0 WTanbAHCKUW pbIHOK: "B HaAcCToslee BpeMs
3aKpbIT”

0 [Apyrue cTtpaHbl EBponbl: HE3HAYUTENbHbIE PbIHKU

e EcTecTBeHHas npusBneKaTeNlbHOCTb KOTUPYIOLUXCS
aKkuMn anga snagenbues/pykoBoanTenen KOMNaHum c
Masion/cpegHen Kanutanansaunen




Advantages

Advantages of AIM for foreign Companies:

e The London Market represents a “Quality” brand for many
continental companies.

e Liquidity, and far more liquidity than a few years ago

e Availability of Institutional Investors for Small caps

e Availability of Research support for small caps

e Availability of market-making facilities (that work)

e Better pre-money valuations (compared to PE)

e Higher “public profile” (attracts many Owner/Managers)

e Quality Exchange, Admission, and Continuing Obligations
standards

e Access to equity capital for current and future growth




NMpenMmylLlecTBa

NMpenmyuwecrea AIM ana MHOCTPaAHHbIX
KOMMNaHUMN:

e JIOHOOHCKWW PbIHOK SIBNSIETCS “KadyeCTBEeHHbIM” 6p3HAOM A1 MHOMMX
€BpPONenCcKmMxX KoMnaHum.

e 3HauuTenbHO bonbLlas JIMKBUAHOCTb, 4YEM HECKOJ1IbKO J1IET Ha3a/

e J10CTYNHOCTb MHCTUTYLMOHAIbHbIX MHBECTOPOB A1 KOMMNAHUI C ManoWn
KanuTanusaumeun

e J10CTYNHOCTb UCCMenoBaTe/IbCKOMN NOAAEPXKKN AN KOMNAHUIN C Manow
KanuTanusaumemn

e J[1OCTYNHOCTb CPEeACTB MNOAAEPXKKM KOTUPOBOK aKLMI Ha pbiHKe (KOTOpbIE
paboTatoT)

e Jlyywas (no cpaBHeHuto ¢ “PE” (oOTHOWEHME LeHbl akuum K aoxoay))
nepBoHa4vanbHasa o4eHKa CTOMMOCTM KOMMNAaHUN 00 UHBECTUPOBAHUS

e bonee Bbicokasa “nybnnyHas penytauma” (npuenekartesnbHa ANst MHOMMX
Bnagenbues/pykoBoanTtenen)

e CtaHpaptbl "ObecneyeHune kadectBa, lNogaya ueHHbIX 6bymar Ha
peructpauuio n NMpogonxatwwmecs obasartenocrea”

e [loCcTyn K aKLUMOHEpPHOMY KanuTany A/ poCTa Ha AaHHOM 3Tane un B
JalibHeEULWEM




Availability of Equity Capital for International
Companies in London:

(Don’t take my word for it - look at the empirical evidence)



JIOCTYINHOCTH AKIUOHEPHOI'0 KANMTAJIA 1A
MEKIYHAPOAHBIX KOMIaHuH HA JIDb:

(He BepbTe MHE HA CJIOBO — IOCMOTPHUTE HA
(pakTHUECKHE 10KA3ATEIHLCTBA)



LSE Companies

Total number of UK and International companies
at end March
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KoMmnaHuuum Ha J1®b

Total number of UK and International companies
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AIM: International focus

Number of and percentage of international AIM
companies January 2004 to January 2005
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AIM: MexxayHapoaHbin POoKycC

KonnyectBo M NpoLeHT MexayHapoAHbIX KOMMNaHUW
Ha AIM c aHuBapsa 2004r. no auBapb 2005r.
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Quoted Equity - By way of Comparison:

Euronext vs. LSE for 2003

Euronext

Equity market value (£bn) 1,097
Total Companies Listed 1,392
New Companies Listed 24
Total Money Raised (£bn) 0.29

LSE _LSE 04
3,233 4,661
2,692 3,879
201 355
16.5 22.6



3aperucrpmpoBaHHble Ha 6up)ke KOMNaHUn -
nyTeM CpaBHEHMUA:

EBPOHEKCT nNo cpaBHeHuIo c JI®b 3a 2003r.

EBpoHekcTt JI®PB JI®OB 04

CronmMmocCTb (POHAOBOIO pbiHKA

(mnpa.cyHT.CTEpPA.) 1,097 3,233 4,661
Bcero TMCTUHIroBbiX KOMMNaHUN 1,392 2,692 3,879
HoBble TNCTUHIrOBblé KOMMaHUM 24 201 355

Bcero npuBsneyvyeHo
AEeHeXHbIX cpeacTB 0.29 16.5 22.6



Quoted Equity — Again: Size of the Investor Base
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3aperncrpmpoBaHHbie Ha 6up)ke KOMMNaHUu —

M CHOBaA: padMmep MnHBecCcTopoB

B ynpasneHuun, mnpa. aon.CLLUA
_l\)
8

AKLMOHepHbLIN KanuTan
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WUctounuk: Thomson Financial, International Target Cities Report 2000



Institutional Investors on AIM

Custody
Accounts
79 Market Makers
Private e 1%

Investors
7%

Directors &
Founders
28%

Institutions
57%

Source: London Stock Exchange




VMHCTUTYLUMOHAJIbHblIe UHBEeCTOpbl Ha AIM

CuyeTa B noBepUTESIbLHOM

Owvnepbl No LeHHbIM

n eHUK
YacTHble ik oymaram
MHBECTOp /1%
7%

AvpekTopa u UHCTUTYLMOHANb-
yupeauten Hble UHBECTOpbI
28% 57%

VICTOYHUMK: JIOHOOHCKaa qooHOoBadA bupxa




Institutional Investors on AIM

Growth Company Investor Survey: August 2003

On the basis of interviews with Institutions:

e AIM dedicated Institutions owned £ 4.46 billion
e Approx. 35 % of the AIM market

e There were over 900 Institutions investing in the
shares of AIM companies

e So inclusion, let’s say somewhere between: 35%
and 55%




MHCTUTYLMOHANIbHbIE MHBECTOpbl Ha AIM

0630p MHBEcTULUMM B 6bICTPO gaCTyu.me KOMMaHUMN: aBrycr
r.

Ha ocHOBaHMM onpoca MHCTUTYUMOHAsbHbIX
WHBECTOpPOB:

e VIHCTUTYLUMOHAIbHbIE MHBECTOPbI, OPUEHTUPOBAHHbIE
Ha AIM, BnageT 4,46 Mnpa. QYHTOB CTEPJ/IMHIOB

e [IpubnusuntenbHo 35% pbiHka AIM

e 6onee 900 MHCTUTYLUNOHANBbHbLIX MHBECTOPOB
WHBECTUPOBA/IN B aKUMM KOMMNAHWN, npeasiaraemole
Ha AIM

e TakuMm obpa3oM, oxBaT COCTaBUA NPUBIN3UTENBHO
35% - 55%




International Companies in London

As at the end of May 2006, there were over
860 international companies quoted in
London, with market caps of less than £100
million

AIM team estimates show there are some
8,000 companies quoted on “Designated
Markets” that could be targets for a Fast Track
listing !!

This is not just a “"new regulatory wrinkle”, this
is an entirely new market.




MeXxayHapoaHble KoMnaHuu B JIOHAOHe

[lo cocTosAHUIO Ha KOoHeu Masa 2006 roga 6onee 860
MeXAYyHapOoAaHbIX KOMMaHumn C PbIHOYHON
Kanutanusaumem MeHee 100 MNH. @YyHTOB
CTEeP/INHIOB HaxoAunocb B JIUCTUHre JIOHAOHCKOWU
doHa0BOU BUPXN

[To npeaBapuTesbHbIM ouUeHKaM coTpyaHukoB AIM
okosio 8000 koMnaHuM, AONYLWEHHbIX K KOTUPOBKE
Ha “03HA4eHHbIX pblHKax”, MOryT 6bITb 06beKTaMu
NMNCTUHIa B ynpoweHHoM nopdaake!!

JTO He npocTo 'perynsatmBHad @uUHaAHCOBas
MHHOBAUMA"”, 3TO COBEPLUEHHO HOBbIN PbIHOK.



Can you raise Capital in London Today?

Recent and relevant empirical
evidence



Mosker i Bamia koMIIaHus CeroHs NpuBJIeYb
KanuraJj B JIoH10He?

HenaBHME N aKTyaJIbHBIE
(baKTHYECKHE T0KA3ATEJIbCTBA




Quoted Equity: The London Stock Exchange (2006)

£ million Main List AIM Total
as at May 2006 UK Intl London
Equity Market Value 1,787,700 | 2,256,700 | 74,199 | 4,118,599
Total No. of Companies Listed 1,326 325 1,528 3,179

Equity turnover (Jan 06-May 06) 1,418,773 | 1,462,761 | 28,634 | 2,910,168

New Equity Money Raised 2006 2,407 2,681 4,410 9,497
Further Equity Money Raised 2006 3,294 662 2,876 6,831
Total Equity Raised (2006) 5,701 3,342 7,286 16,329

Source: Statistics, the London Stock Exchange and AIM




KoTupyembii Ha 6Mpr)ke aKLLMOHEpPHbIN KanuTan:

JloHaoHCcKana poHaoBas 6uprka (2006r.)

MnH. dyHTOB CTEP/INHIOB OCHOBHOM CNNCOK AIM Bcero

Mo cocrossHnio Ha man 2006 r. Benukobpu- | MexayHa- NPb
TaHUSA pOAHbIN

CTOMMOCTb aKLMOHEPHOro 1,787,700 2,256,700 | 74,199 | 4,118,599

kanutana (hoHAOBOro pbiHKA)

ObLwee KONMYeCcTBO KOMMNaHUM, 1,326 325 1,528 3,179

3aperncTpmpoBaHHbIX Ha bupxe

O6opayumBaeMoCTb aKLUMOHEPHOIO

kanutana (aHBapb 06 - man 06) 1,418,773 | 1,462,761 | 28,634 | 2,910,168

HoBbIN NpuBEYEHHbIN 2,407 2,681 4,410 9,497

aKuMoHepHbIr kanuTtan, 2006r.

[onoNHUTENbHbLIN NPUBIEYEHHbIN 3,294 662 2,876 6,831

aKuMoHepHbIn kanuTtan, 2006r.

Bcero npuBneydeHHbI KanuTtan, 5,701 3,342 7,286 16,329

2006r.

NcTouHuk: CTaTuctMyeckme aaHHble, JIoHaoHckaa doHaoBas 6upxa n AIM




ecord £8.9bn was Raised on AIM in 2005

Money raised on AlIM, £m
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roay Ha AIM 6b11a npuB/ieyeHa peKkopaHas
HTOB CTEpPJZIMHIOB

Kanutan, npuBneyeHHbIn Ha AIM, MnH. pyHT.CTEpn.
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Uctounuk: Craructuueckue nanusie, JJonnonckas ¢ponaosas oupxa u AIM




London Attracts Companies Seeking to Raise Capital

Breakdown of the Western European IPO Market
Financial year
2004/2005

AIM
82
%

Deutsc?{‘é
Borse 2

Bor¥a

Italiap

%

Scandinavian
Exchanges g

%

AIM dominated the European IPO market over
the financial year 2004 with 65% of all IPOs

Source: Statistics, the London Stock Exchange and AIM




JI®Bb npuBnexKkaresnbHa AN KOMNaHUU, KOTOpble ULLyT

BO3SMO>XXHOCTM nNpuBJiedeHnsda Kanurtalja

Pa3buBka 3anagHoeBponenckoro pbiHka IPO
®PuHaHcoBbIN rog 2004/2005

Mpoune
EBpoHekc,
T 7
Ma.qpup,c%?an
oupxa
% AIM
Hemeukasn 82
6upxa 2

%

UradhbaHckan
6uppa
%

CkaHOUHaBcKue
oupxun 8
%

AIM domuHuposana Ha esponelickom pbiHKe IPO 8
2004 puHaHcoBOM 200y, Ha ee 0oJ1t0 hpuwJsiocb 65% scex IPO

Uctounuk: Craructuueckue naHuble, JJonnonckas ponnosas 6upxa u AIM




Highlights of the March 2003 LSE Study of
New Issuers



OcHoBHBIE (PAKTHI 110 pe3yJbTaraM
HUCCIIeIOBAHUS HOBBIX JMUTEHTOB B
MapTe 2003 1roaa



Recent Empirical Evidence:

lights of the March 2003 LSE study of New Issuers

This independent study covered those domestic
companies who raised money on one or another of
the London Markets for the (16 month) period
between July 2001, and November 2002.

The study is all the more interesting, as it
covers a period - 2002 - that was, by all
accounts, one of the most appalling
vears on record for the London Capital
Markets. Nevertheless......




NocneaHue pakTUecKkue aoKasarTenbCrBa:

JCHOBHbIE (paKTbl NO pe3yJsibTaTaM UccnefoBaHUA HOBbIX
aMuTeHToB JI®b B mapTe 2003r.

370 He3aBUCUMOE uccriegqoBaHume OXBaTbIBaeT
HalUMWoHas/lbHbl€  KOMMaHUW, KOTOPpblE€  [1PUBJIEKIIN
Kanutasg Ha Tou uaum uHoum rnaowagke JIiob 3a 16

mecsyes ¢ nosis 2001 r. no Hosi6pb 2002 .

[laHHOoe unccneposaHue ewe 6osee MHTepecHo
TeM, 4yTo oxBaTbiBaeT 2002 roa, KOTOpPbLIN,

no obwemy M™MHeHuto, 6blJ1 OAHMM U3
Hanbonee owenoMnAOLWMUX B UCTOPUN

JIOb. TeM He MeHes, ....



Recent Empirical Evidence - Quoted Equity: Highlights of

the March 2003 LSE study of New Issuers (cont.)

Highlights — Overall Satisfaction:

“Were your original objectives in 80% yes
going public met?”

"Did you achieve your price /7% yes
objectives”

Did more than % of your funds come | 789, yes
from Institutions?




neaHune ClJaKTquCKMe AOKa3aTeNnbCTBa — aKLIMOHeprIﬁ Kanurtani.
OBHbIE CIJaKTbI no pesyjsibtataM umccinefqoBaHmnd HOBbIX DMUTEHTOB,

npoBeaeHHoro JI®b B mapte 2003r. (NpoaosixeHue)

OcHoBHbIe ¢pakTbl — O6Lyan
yAOBJ/1IeTBOPEHHOCTb:

“Bblnn N AOCTUTHYTHI 809, na
nepBoHa4vasibHble Uen BbiNycKa
aKLUMN HA OTKPbITbIN PbIHOK?"

“Bblnn N AOCTUTHYTHI 77% na
3an/laHNpPOBaHHbIE NOKa3aTenun ueHbl?”

Monyunnu nu Bbl 6onee % aeHexHbIX | 789/, na
CpeAcTB OT MHCTUTYLMOHAJTbHbIX
MWHBECTOpPOB?




Recent Empirical Evidence - Quoted Equity: Highlights of

the March 2003 LSE study of New Issuers (cont.)

Highlights — Why did you decide to "Go Public”:

“to raise equity” /1% yes

“to achieve a higher profile for the 10% vyes
Company”

“to establish more Credibility for the | 109% yes
Company”




cneaHue dpakTuueckne AokKa3aTtesibCTBa —aKLUMOHEpPHbIM KanuTan:

OBHbI€ (paKThbl MO pe3ysbTaTaM UCC/IeO0BaHUA HOBbIX SMUTEHTOB,
oBeaeHHoro JI®b B mapte 2003r. (npoaosikeHue)

OcHoBHble pakTbl — [ToyeMy 6bi/10 MPHUHATO peLieHne BbiMyCTUTD
aKLUMNn Ha OTKPbITbIH PbIHOK:

“ansa npuBneyeHuns Kkanumtana” /71% pna
“An19 NoBbIWEeHNA penyTaumm 10% na
KomnaHun”
“Ans ysenuyeHus osepus K 10% na
KomnaHun”




Recent Empirical Evidence - Quoted Equity: Highlights of

the March 2003 LSE study of New Issuers (cont.)

2002 Issuers size profile:

Market Cap (£)

O -5m 19%
5-10m 30%
10 - 50m 38%

50m - up 13%




nepHue chakTuueckne AoKasaTesibCTBa —aKLMOHEPHbIN KanuTan:
OBHbIEe (paKTbl NO pe3ysibTaTaM UCCefoBaHNUA HOBbIX SMUTEHTOB,

pBeaeHHoro JI®b B mapte 2003r. (npoaoskeHue)

Pazmep smureHToB, 2002r.:

PbIHOYHaA

KanuTanausauusa

(PpyHTDBI

CTepJINHIOB)

0O - 5 MNnH. 19%
5-10 MnH. 30%
10 — 50 MnH. 38%
50 MNH. n 6onee 13%




Recent Empirical Evidence - Quoted Equity: Highlights of

the March 2003 LSE study of New Issuers (cont.)

How many Institutional Investors did you visit:

e Main Listing: 150
o AIM: 20-30




ocneaHne cpakTuueckme AoKasaTesibCTBa —aKLMOHEpPHbIA KanuTan:

DCHOBHbIE (PaKThbl NO pe3ysibTaTaM UCCef0BaHUSA HOBbIX DMUTEHTOB,
poBeaeHHoro JI®b B mapte 2003r. (npoaos/mkeHne)

CKoNbKNX NMHCTUTYLUNOHAJIbHbIX NHBECTOpPOB Bbi
nocerTrmniaun.

e OCHOBHOWU NUCcTUHr: 150
e AIM: 20-30



Recent Empirical Evidence - Conclusions

Across the Board, but primarily lead by its reputation as
Europe’s leading Quoted Equity market, The London
Capital Markets, in the midst of the worst year on
record, have:

- Remained open

— Raised significant amounts of Equity for both Large
and Small corporates

— Fulfilled the original objectives of Issuers coming
to the marketplace;

— Therefore......

Why not consider coming to London
for your next Capital Raise?




)cneaHne pakTnueckKkme aAoKasartenbcrea -

BbiBOAbI

B obweM, a npexae Bcero 6narogaps CBoen penytauum
BeAyLero eBpOrnemMcKoro pbiHKa  KOTUPYHOLMXCS
LUeHHbIX 6ymar, JIOHOOHCKWMEe PpblHKM KanuTtana, B
CaMblIN TSAXesbIN B UCTOPUN TOA:

— OcTaBanuncb OTKPbITbIMU

- anIBﬂeKJ'IVI 3HaA4YNTEJIbHbIE CYMMbI KalnTtas/ia KakK
ONA KPpYnHbIX, TaK U AJ14 MaJlblX KOMMNaHU

- Obecneynnu BbINOSIHEHME nepBoHa4aJ/ibHbIX 3a4a\4
BblleAWNX HA PbIHOK SMUTEHTOB,

— CnepoBaTenbHoO......

Moyemy 6bI BaM Ansa npuBreYeHUs Kanurasia B
ceayrouini pa3 He BOCnoJib30BaTbCs
JloHaoHCKoOU cboHaoBOMN bupirken?




Valuation



Onenka



AIM: A Market for Companies of all Sizes

Distribution of AIM Companies by Market Value
May 2006 vs May 2005

8 400
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less than $3.6mto $9mto $18.1mto $45.3mto $90mto $181mto $452.7m $905mto more than

$3.6 $9m $18.1m $45.3m $90m $181m $452.7m to $905m $1810m $1810m
Values ($)

On average, AIM companies have a market value between $20m and 3180m.




: PbIHOK ANnA KOMnaHuu nwoboro pasmepa

KonuyecTtBO KOMNaHnn

PacnpepneneHue komnaHmn Ha AIM no pbIHOYMHOU CTOMMOCTH

mau 2006 r. u man 2005 r.
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AIM 'S 10 Year growth record
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Poct AIM 3a nocneaHee pecsTuinertue
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Valuation Benchmarks: Quoted vs. Private Companies
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Liquidity



JIMKBHUIHOCTH



London — A Leader in International Trading

Value traded {£m)
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@b - nnaep MeXxayHapoaHOM TOpProBam

OGopoTt AIM: cToMMOCTb U O6OLLEee KONMYeCTBO CAENOK
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Liquidity: International Shares in London -

A Very Liquid Market

International equity turnover

Annually
Average Average

Average daily daily
daily number shares
Turnover Numberof Shares value of traded
Trad]ng value £m  bargains traded(m) £m  bargains (m)

1995 270.2 29,009 544.3 2.0 212 4.0
1996 1,944.2 187,975 5,529.1 77 746 21.9
1997 2,415.3 217,426 6,443.0 9.6 863 25.6
1998 1,948.2 225,494 6,921.4 77 895 27.5
1999 5,397.5 845,556  21,258.5 21.4 3,355 84.4
2000 13,605.6 2,013,584 395103 54.0 7,990 156.8
2001 4,854.8 706,582 28,166.6 19.2 2,793 111.3
2002 3,517.6 449,876 24,7918 14.0 1,785 98.4

2003 6,615.8 823,948 57,662.3 26.1 3,257 227.9
2004 18,125.9 1,675,955 97,325.9 71.4 6,598 383.2
2005 42,198.2 2,241,323  108,265.5 167.3 8,894 429.6
2006 to May 28,6341 1,714,076 62,279.2 278.0 16,642 604.7




JINKBUAHOCTb: AKLIMM MHOCTPaHHbIX KOMNaHUM Ha

JloHAOHCKOM poHAOBOM BMprke — Ype3BbIYalUHO

MexayHapoaHbIn o60pOT KanuTana

loasbl

Topru

1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006 to May

.ﬂMKBVIAHbIVI PbIHOK

CpepHe-
Kon-Bo CpeaHe- AOHeBHOM
aKUuuKh B CpegHuii pgHeBHOW obopoT
Kon-Bo obopote obOopor3a o0ObLeM aKumm
Obopot, £m  cpgenok (Em) AeHb, £m cAaenok (Em)
270.2 29,009 544.3 2.0 212 4.0
1,944.2 187,975 5,529.1 7.7 746 21.9
2,415.3 217,426 6,443.0 9.6 863 25.6
1,948.2 225,494 6,921.4 7.7 895 27.5
5,397.5 845,556 21,258.5 21.4 3,355 84.4
13,6056 2,013,584 39,510.3 54.0 7,990 156.8
4,854.8 706,582 28,166.6 19.2 2,793 111.3
3,517.6 449 876 24,791.8 14.0 1,785 98.4
6,615.8 823,948 57,662.3 26.1 3,257 227.9
18,1259 1,675,955 97,325.9 71.4 6,598 383.2
42,158.2 2,241,323 108,265.5 167.3 8,894 429.6
28,6341 1,714,076 62,279.2 278.0 16,642 604.7



AIM Liquidity: Daily Turnover (May 06)

Trading

Data Value £ Bargains Shares

2 305,543,515 18,597 702,137,993
3 372,586,914 17,320 573,962,180
4 364,999,186 18,452 704,970,833
5 345,559,576 17,895 589,289,462
8 255,744,248 18,667 624,908,362
9 265,994,124 15,320 534,043,584
10 308,030,601 17,451 582,916,903
11 427,005,286 18,312 693,412,205
12 346,087,589 17,704 658,185,470
15 319,002,932 27,539 611,815,791
16 367,672,151 23,042 554,433,223
17 292,467,382 17,499 527,689,396
18 252,535,686 18,538 498,657,523
19 264,672,873 15,277 435,119,277
22 261,318,249 22,551 462,410,435
23 323,434,262 19,966 525,843,837
24 254,059,432 16,259 484,041,409
25 233,558,930 14,638 451,128,319
26 284,244,150 16,475 490,301,734
29 Bank Holiday

30 186,797,034 13,750 547,725,607
31 266,537,529 12,674 507,692,679

Total May06 6,297,851,648 377,926 11,760,686,222




JinkBuaHoctb AIM: CyTouHbin o6opoT (Man 2006 r.)

Bcero onepaumii
HOara CroumMocTb ¢.c. Cpenku AKuMHn
2 305,543,515 18,597 702,137,993
3 372,586,914 17,320 573,962,180
4 364,999 186 18,452 704,970,833
5 345559576 17,895 589,289,462
8 255,744,248 18,667 624,908,362
9 265,994124 15,320 534,043,584
10 308,030,601 17,451 582,916,903
11 427,005,286 18,312 693,412,205
12 346,087,589 17,704 658,185,470
15 319,002,932 27,539 611,815,791
16 367,672,151 23,042 554,433 223
17 292,467,382 17,499 527,689,396
18 252,535,686 18,538 498,657,523
19 264,672,873 15,277 435,119,277
22 261,318,249 22,551 462,410,435
23 323,434,262 19,966 525,843,837
24 254,059,432 16,259 484,041,409
25 233,558,930 14,638 451,128,319
26 284,244 150 16,475 490,301,734
29 Bank Holiday
30 186,797,034 13,750 547 725,607
31 266,537,529 12,674 507,692,679
Bcero mai

2006 . 6,297,851,648 377,926 11,760,686,222




AIM Liquidity: 20 Most Actively
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Securities (May 06)

Traded

Value

Company Security (Em) Bargains Shares

SPORTINGBET ORD GBP0.001 535,391,978 16,370 130,488,130
EQUATOR EXPLORATION COM STK NPV 144,984,120 11,410 76,124,644
NETELLER ORD GBP0.0001 341,627,749 9,896 50,326,907
STERLING ENERGY ORD GBP0.01 61,329,745 7630 214,937,108
VICTORIAOIL & GAS ORD GBP0.005 118,291,134 7,184 56,199,540
PETER HAMBRO MINING ORD GBP0.01 290,565,296 6,706 19,835,281
CENTRAL AFRICAN MINING & EXPLORTN  ORD GBP0.001 148,064,617 6,264 190,325,368
GRIFFIN MINING ORD USDO0.01 38,194,443 5,309 45,682,331
ITM POWER ORD GBP0.05 101,386,742 4,119 33,317,504
IMPERIAL ENERGY CORP ORD GBP0.025 117,620,223 4,040 11,942,945
CENTRAL CHINA GOLDFIELDS ORD GBP0.01 12,780,933 3,896 82,725,398
MAX PETROLEUM ORD GBP0.0001 80,860,385 3,758 67,248,640
SIBIR ENERGY ORD GBP0.10 70,831,264 3,716 14,311,142
RAB CAPITAL ORD GBP0.001 75,904,185 3,407 82,334,085
HENDERSON MORLEY ORD GBP0.00125 9,408,715 3,302 218,666,405
EMPYREAN ENERGY ORD GBP0.002 14,857,729 2,989 12,845,196
REGAL PETROLEUM ORD GBP0.05 20,716,402 2,989 32,160,757
PIPEX COMMUNICATIONS ORD GBP0.01 37,411,186 2,835 352579912
TOREX RETAIL ORD GBP0.01 38,020,592 2,755 42,661,622
ASIAENERGY ORD GBP0.10 59,312,149 2,717 16,629,238



JinkBnaHoctb AIM: 20 Hanbonee aKTUBHO

obpalwjaroumnxcsa ueHHbix 6ymar (man 2006 r.)
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CroumocTb

HazBaHue koMnaHum LleHHble Bymaru (mnH.cp.c.) Coenku Axuun

SPORTINGBET ORD GBP0.001 535,391,978 16,370 130,488,130
EQUATOR EXPLORATION COM STK NPV 144,984,120 11,410 76,124,644
NETELLER ORD GBP0.0001 341,627,749 9,896 50,326,907
STERLING ENERGY ORD GBP0.01 61,329,745 7,630 214,937,108
VICTORIAOIL & GAS ORD GBP0.005 118,291,134 7,184 56,199,540
PETER HAMBRO MINING ORD GBP0.01 290,565,296 6,706 19,835,281
CENTRAL AFRICAN MINING & EXPLORTN  ORD GBP0.001 148,064,617 6,264 190,325,368
GRIFFIN MINING ORD USDO0.01 38,194,443 5,309 45,682,331
ITM POWER ORD GBP0.05 101,386,742 4,119 33,317,504
IMPERIAL ENERGY CORP ORD GBP0.025 117,620,223 4,040 11,942,945
CENTRAL CHINA GOLDFIELDS ORD GBP0.01 12,780,933 3,896 82,725,398
MAX PETROLEUM ORD GBP0.0001 80,860,385 3,758 67,248,640
SIBIR ENERGY ORD GBP0.10 70,831,264 3,716 14,311,142
RAB CAPITAL ORD GBP0.001 75,904,185 3,407 82,334,085
HENDERSON MORLEY ORD GBP0.00125 9,408,715 3,302 218,666,405
EMPYREAN ENERGY ORD GBP0.002 14,857,729 2,989 12,845,196
REGAL PETROLEUM ORD GBP0.05 20,716,402 2,989 32,160,757
PIPEX COMMUNICATIONS ORD GBP0.01 37,411,186 2,835 352,579,912
TOREX RETAIL ORD GBP0.01 38,020,592 2,755 42,661,622
ASIAENERGY ORD GBP0.10 59,312,149 2,717 16,629,238



What makes a company suitable ?



Kakue TpeOoBaHUS PEABIBIISIIOTCS K
KOMITAHUSAM?



What are Investors Looking for?

AIM

0O Fundamentally good companies
0O  Solid Value propositions

This means:

NN XXX

Generally larger size Companies than domestic equivalents
Top-Line (Revenue) growth of 25-30% p.a.
At least EBITDA positive

Ideally PAT positive, or at least a clear indication of when
profits will be shown.

A clear value proposition targeting IRR’s in excess of 25%
N.b.: no start-ups or early stage, excepting bio-tech



YTO MLyT MHBECTOpbI?

AIM

O  lpuHUMnnazbHO HaAEXHbIE KOMIaHUM
O  OT/IM4YHbIE LUEHOBLIE MPEAJIOKEHMS

370 O3Hayaer:

v

NN

B ocHoBHOM, bosiee KpYyriHbie, 4eM aHaJlIormM4Hble oTeHYECTBEHHbIE
KOMriaHuun

Poct goxogos (Bbipy4ikn) 25-30% B roa
Kak MUHUMYM, MOJIOXUTE/IbHOE 3Ha4YeHne KoagppuuneHta EBITDA

B npgeane, nonoxutesibHoe 3Ha4YeHune I7pl/l6blﬂl/l rnocsie
HaﬂOFOO6ﬂO)KeHMFI, nJin, Kak MMHUMyM, HETKOE yKa3aHne BpEMEHU
rnoJsiydeHuns I'lpl/l6blﬂl/l.

UeTkoe UEHOBOE MpeasIOKEHNE, NPEeArNoararlLlee
peHTabesibHOCTb MHBECTULIMN 6os1ee 25%

BHuMaHune: HUMKakux HoOBbIX UM HEAAGBHO CO34aHHbIX KOMﬂaHI/II;’I,
3a MCKJITkYEeHNneM KOMﬂaHI/II;’I, AEATEJIbHOCTb KOTOPbIX CBA3adHa C

6UMOTEXHO/IOMNSMU



ZAl Unique Qualifications



YHukajabHast KBagandukanus ZAl



ZAlI's Unique Qualifications

ZAl is the only AIM specialist dedicated to International
Companies.

ZAI International has a unique investor base: comprised of
Institutions that specifically invest in “foreign”, i.e. non-UK
shares, via the UK markets.

The ZAI team acted as lead financial adviser and NOMAD on
the highly successful float of Rambler Media Group.

Global distribution capability (European + Asian and American
investors).

ZAl have a proactive strategy to promote AIM to small- and
medium-sized international companies.



YHUuKanbHaa ksanudpukauma ZAI

ZAl - eanHcTBEeHHas pupma Ha AIM, cneuvanm3upyrowascs
Ha MHOCTPaHHbIX KOMMaHUAX.

ZAlI DpacnosiaraeT YHUKanbHOM 6a3oM MHBECTOPOB,
BK/IHOYaAKOLEN NWHCTUTYLUMOHANbHbIX WHBECTOPOB,
CNeumanmn3npyrLwmxcs Ha WHBECTUUMAX B “MHOCTpPaHHble”
KOMMaHuUKU, T.e. akumnm He 6pUTAHCKMX KOMMAHWN, Ha PbIHKaX
BennkobputaHun.

Cneunanuctel ZAI BbICTYnaiM B  KayecTBe  BeayLWMUX
dunHaHCcoBbIX KOHCynbTaHTOB 1 NOMAD B xoae 4pe3BblY4amMHO
ycnewHoro pasmelweHnsa akumm Rambler Media Group.

Bo3MOXHOCTb caenok B rnobanbHOM MacwTabe (eBponenckue
+ asmaTCcKkne U aMepukaHcKme NHBECTOpLI).

AKTMBHaa ctpaterna ZAI no ucnonb3oBaHuio AIM ManbiMun u
cpeaAHMMN NHOCTPAHHbLIMU KOMMNAHUAMN.



Specific Qualification in the CIS

Some of the Team’s former Emerging Markets clients,
many of which are from the former Soviet Union, include:

v’  Metromedia, Inc. (58 Telecom JV’s in
Russia and the CIS)

v’  AzTelekom (Azerbaijan state telecom
monopoly)

Turkcell (Fintur)

Kyrgyztelecom (Kyrgyz state telecom
monopoly)

AN

Caspian American Telecoms
Uzbek GSM

Link Telecom (Macedonia)
Mobicell - Bulgarian GSM

Mobicom - Bosnian/Herzegovinian GSM

S S X X <

RTN - Russian Telecommunications
Network

AN

Rambler Media Group




OnbIT pa6botbl ¢ kOMNaHnamMmn CHI

KnneHTbl N3 cTpaH ¢ nepexoaHOM 3KOHOMWUKOW, B OCHOBHOM U3
6biBLUINX pecnybnuk CoBetckoro Coto3a, BKIKYAIOT:

v’ Metromedia, Inc. (58 CI1 B cepe
TenekoMMyHukauun B Poccumn n CHI)

v  AzTelekom (AsepbangxaHckas
rocynacTtBeHHas TeleKOMMYHUKaLUMOHHas
KOMNaHus)

Turkcell (Fintur)

Kyrgyztelecom (Kuprusckas
rocynacTtBeHHas TeleKOMMYHUKaLMOHHas
KOMNaHus)

AN

Caspian American Telecoms
Uzbek GSM

Link Telecom (MakepoHus)
Mobicell - GSM B Bonrapum

Mobicom - GSM B bocHun/ NepuerosmHe

S S X X

RTN - Poccuinckas
TENEeKOMMYHMKaUMOHHAs CeTb

AN

Rambler Media Group




0 The recent experience shows: Foreign Issuers
CAN benefit from AIM.

0 Such deals CAN be done, and money can
successfully be raised, if left to specialist firms.

0 Zimmerman Adams International can do them.




BbiBOAbI

NMocneaHun onbiT CBUAETEsNIbCTBYET:
MHOCTpPaHHble 3MUTEeHTbl MOINYT nonyumTtb
Bbirogy ot AIM.

Takume caenkn MOTIYT ocywllecTBNATbLCA, U
KOMMNaHUM MOryT yCcneuwHOo nNpuBJieKkaTb KanuTtan
npv NOMOLUM cneuasmnsmpoBaHHbIX (pUpM.

9TO MoXkeT caenaTtb pupmMma Zimmerman Adams
International.



Contact Details

Zimmerman Adams International Ltd
New Broad Street House

35 New Broad Street

London EC2M 1NH

United Kingdom

Ray Zimmerman

Ph: +44 (0)20 7060 1760
Fax: +44 (0)20 7060 1761
E-mail: rayz@zimmint.com

Dominique Doussot

Ph: +44 (0)20 7060 1760
Fax: +44 (0)20 7060 1761
E-mail: dominiqued@zimmint.com

Website: www.zimmint.com




KoHTakTHas nHdpopmMmaums

Aanpec dompmbi:

Zimmerman Adams International Ltd
New Broad Street House

35 New Broad Street

London EC2M 1NH

United Kingdom

P>u LlummepmaH

Ten.: +44 (0)20 7060 1760
dakc: +44 (0)20 7060 1761
E-mail: rayz@zimmint.com

AoMuHuk [lycco

Ten.: +44 (0)20 7060 1760
dakc: +44 (0)20 7060 1761
E-mail: dominiqued@zimmint.com

BebcanTt: www.zimmint.com
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Case Study: BKN
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Case Study: BKN

0 German media and entertainment company
specializing in children’s animation

2003: Sales €4.5m, EBITDA €2.0m,

Recently turned around

New creative team

New product pipeline

Strong shareholder support for the AIM move

Share price in Nov-Dec 2003: circa €1.5

Share price in Jan 2004: approx. €2.0

Daily trading volumes in Jan 2004: 5,000-80,000
shares (€10,000-160,000)

O O O O Oo Oo o 4




NMpumep: BKN

0 Hemeukas koMnaHus, paboTtarouwas B cpepe cpeacrs
MaccoBOoM MH(pOPpMALIMM U MHAYCTPUM pa3BJiIeueHUN, KoTopas
cneymasin3mpyeTcs Ha AeTCKOM aHuMMauum

2003 r.: Peanunszaumna 4.5mnH.eepo, EBITDA 2.0MnH.eBpoO,
HenaBHO o6HOBNEHa

HoBaa kpeaTuBHaa KoOMaHAa

HoBbi TOBapHbI1 aCCOPTUMEHT

NMonHaa noaaepIxKa akuuMmoHepamu Bbixoaa Ha AIM

Kypc akumii B Hosabpe-agekabpe 2003 r.: okono 1.5 eBpo

Kypc akumit B sHBape 2004 r.: npmnbnumsmntenbHo 2.0 eBpo

O O O O O Oo O .4

CyTOouHbIN 06bEeM 6uprkeBbix caenok B sHBape 2004 r.:
5000-80000 akuwuin (10 000-160 000 eBpo)




O

O

Case Study: BKN p.2

The ZAI team (then Teather & Greenwood) acted as
NOMAD

Fast track procedure used for the existing issued share
capital of BKN to be admitted to trading on AIM (effective 16
Dec 2003)

Rights offering in Germany (started 17 Nov 2003)

Shares not subscribed for by the existing shareholders
offered by way of private placing to institutional
investors in London

European-wide distribution strategy employed by
ZAI: syndicate partners in the UK, France, Germany, Spain
and the USA

All new shares successfully placed at maximum price
(€1.5) and admitted to trading on AIM on 22 Dec 2003



Npumep: BKN cTp.2

0 Pa6ouas rpynna ZAI (B To BpeMms Teather & Greenwood)
BbiCTynana B kadyectee NOMAD

0 K cywectByroweMy BbINyCKYy akunoHepHoro kanutana BKN 6bina
NpMMeHeHa YCKOpPeHHas npoueaypa ansa obecneyeHms gonycka K
TopramM Ha AIM (c 16 pekabpsa 2003 r.)

0 MpeanoxeHue npas B FlepMmaHum (HaunHas ¢ 17 Hoabpsa 2003
r.)

0 AKUMK, HE NoANUCaHHbIe CYLEeCTBYHLWWMMN aKuMOHEepaMu,
npeanoXeHbl Ha NpoAa)xKy NyTeEM YaCTHOrNo pa3MelleHus
MHCTUTYUMOHAaNIbHbIM MUHBecTOopaM Ha JI®b

0 Bce-eBponeuckKkan cTpaTtervs npoaa>xu, npuMmeHeHHana ZAI:
CUHAMKATbI-NMapTHepbl B Benunkobputanum, ®paHunmn, NepmanHum,
Ncnannm n CLUA

0 Bce HOBble aKLUM YyCMNELWHO pa3MeLleHbl N0 MaKCMMaJibHOM
ueHe (1,5 eBpo) u gonyuweHsbl K Topram Ha AIM 22 nekabpsa 2003
roaa




Case Study: BKN p.3

BKN’s Current Share Price & Share Price Performance

Closing Prices - BKN INTERNATIONAL AG BR SHS NPV

BKN
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Source: Proquote.



NMpumep: BKN cTp.3

Tekywan ueHa akumn BKN n auHaMukKa 4eH Ha akuum

Closing Prices - BKN INTERNATIONAL AG BR SHS NPV

BKN
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Time

UcTouHuk: Proquote.
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Recent Articles

“Collectively, the shares of international companies
have nearly doubled in the past 12 months"

significant trend on AIM over the past few years

is the stream of international companies joining
London's dynamic growth market. More than half of
the 200 or so foreign entities that have ever joined
AIM have dane so in the past year and a half. This
means nearly ane in every eight AIM companies now
has overseas origins, What's more, half of the ten
largest companies on AIM, by market value, are
international groups.

Natural resources concerns continue to dominate
these listings. Several of AIM's biggest companies
are Canadian-headquartered miners or oil and gas
explorers, such as First Calgary. However, a
significant number of the new entrants operate in
ather sectars, as our comprehensive feature in this
issue reveals.

Financial services outfits are an increasing
presence, with e-payment processing specialist
NEteller now worth £650 million, and Canadian
broker Cannacord, adviser to many of these
overseas companies, recently joining the market
with a similarly large valuatian.

Other notable AIM members include Irish
canstruction ~ company  Abbey and  US
pharmaceutical player Marshall Edwards, both
valued at above £200 million. A number of ventures

seeking to service the burgeoning Chinese
companies have also recently joined AIM, including
fruit grower Asian Citrus and Greek shipper Global
Oceanic Carriers.

AlM has managed to attract this flood as other
markets in the US and Europe prove less attractive
and adaptable to growing companies' needs;
Sarbanes-0xley and other regulatory factors have
made Nasdag a far from enticing prospect and
Germany's Neuer Markt and other continental
equivalents have shut up shop completely.

At the moment investors have done well fram this
international  presence.  Collectively,  these
companies' shares have nearly doubled in the 12
months to May. As long as investors are mature
enough to accept that international campanies
supply their own particular risks, such as currency
and political unknowns, then this overseas presence
can only bolster AIM

—

Leslie Copeland
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