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DOW JONES FTSE 100 NIKKEI 225 DAX INDEX
(k) (%) (H) ()

30 Sep 1986 1,767.58 1,555.80 17,852.86 1,408.00
EEN 588217 | 305370 | 2155640 | 2,651.85
(29sep2006 | 11,679.10| 5960.80 | 1612758 | ¢ 6,004.33
(020ct2006 | 1167030 | 5057.80 | 1625429 | ! 5,999.46

0FREDEBUE 6.64% 3.8f% 0.9f% 4.3%
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AYSIFIOR IR Tr—DE  (2004F )

20044 % HM 28
1 | TF7—K-52/8—hk(ESL) ™ #91,0001E M
2 | IVEVRULRYYURTY/BD—) $9670{2M
3 | TN—R-aTF+—@OUvRLY) #95501&H
4 |S. 3T (SAC) #1450{8 1USD=100JPY T5 &
5 | T—Ewk-Tv/i—(Appaloosa) #942018H HFT: Alpha Survey

*1. Em&EEE ESL Investment D TR —K -5 /\—kK®D US$1.025bn 45> TLVS,
2004FEEMYT25A YO TR -2 o r—DFEHFEIRIE US$251m ($92511EH) ,
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FRY—EXEDOXNGDPEEDH#ET

UK GDP in Financial Services
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RIS —OHREAODOHFE (1981F~19914)

ERIRITER 380,000 468,000 88,000 +23%
RERZE 289,000 371,000 82,000 +28%
ESRRH—E R 254,000 580,000 326,000 +130%
thDERERS 2 106,000 180,000 74,000 +70%
KEEZ DM 109,000 166,000 57,000 +52%
REREMEE 128,000 187,000 59,000 +46%

HAT: ZEAQRE
LIESRRAY—ERIET4F v -TRNAF—ETIZAIYR—FAR

2. ThDERMEFFIIHDOE—ILR, FL—F—5
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TEREFOEMEEIZEDHFE (1991 FEDEZX100ELI=ED)

S ERRERS | 53 100 205
EEREREI 45 100 157
R 7 100 180
EFIRERE & 19 100 246
AT 14 100 134*
EIFRHR5T 58 100 194
ECP 20 100 114
EMTN 2 100 431
1—nfRE5I% 88 100 191
RITREE 81 100 111
EfR % ERAR 20 100 182*
EREXEIR 89 100 147
AT —- Uy —F-Jadzibt * 1992F D&
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FHEBEZIADOFHHMRALTODR Y IHDOH#RE

1982 370 18,400
1984 470 19,500
1986 744 22,900
1988 1,223 29,152
1990 2,020 34,000
1992 2,552 34,500

HFF ST 4— Y —F - TOS 1ok
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FR/EXFB+R—FR)DHFE (1980F ~1992%)

1N (£000) . "
19804 = 1992% E5= P
SVE & Mor 22 326 25% A27%
ABET—5— 12 57 14% 357%
DT r—32 Mgr 15 37 8% 36%
1)—> 2% Mgr 19 43 7% 407%
A& 2249 Mor 11 65 16% 367%
M&A Mgr 18 158 20% 437
772K Mgr 19 113 16% A47%
7R L Mgr 11 32 9% A57%
F—A70+ X Mgr 14 63 14% 38i%

HFf: Day Associates

© 2006 Advanced Business Directions Co., Ltd.



Confidential & Discussion Purpose Onl
e ‘ ADvANCED BusiNEss DIRECTIONS
XI-6

DIRECTOR’S REMUNERATION* IN THE PRIVETISE UTILITIES

(8) (C5ZE]
NO. OF BOARD R
GOty DIRECTORS (PRE-PRIVETISATION) BOARD(1996) (=1996/ RE L)
British Telecom 13 £489,900 £3,487,000 611.8%
British Gas 12 £495,000 £3,413,000 589.5%
Regional Water Co:
Anglian 11 £345,000 £814,000 135.9%
Severn trent 10 £397,000 &£1,249,000 214.6%
Southern 9 n/a £857,000
South West 11 £106,000 £947,000 793.4%
Thames 9 &£103,000 £1,051,000 920.4%
Wessex 10 £159,000 £682,000 328.9%
Yorkshire 11 £214,000 £874,000 308.4%
Total: 71 £1,324,000 £6,474,000
RECs:
East Midlands 8 &£185,000 &£1,297971 601.6%
Eastern 11 £422,000 £1,620,971 284.1%
London 10 £228,000 £1,055,000 362.7%
Midlands 9 £200,000 £982,000 391.0%
Northern 8 £200,000 £1,336,000 568.0%
Norweb(United Utilities) 10 £250,000 £920,000 268.0%
South Wales(Hyder) 10 £476,000 £1,005,000 111.1%
Southern 8 £185,000 £1,100,000 494.6%
Yorkshire 11 £167,000 £1,111,300 565.4%
Total: 85 £2,313,000 £10,428,242
National Power £646,000 53,088,807 378.1%
PowerGen n/a £2,015,901
National Grid n/a 51,688,000
Total: 215 £5,267,000 £30,594,879 480.9%
Average
Source: The Labour party, reproduced in The Independent, 21 October 1996 440.4%

* Remuneration includes salaty, taxable benefits, performance bonuses and pensions
contributions but exculdes options.
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BREDOEER IT I&E (£000s per individual site)

BIEXR 2,690 2,750
L 3 7,960 8,560
WEEE 1,350 1,480
NI E— 3,540 3,650
RETFY 3,890 4,240

T ST — U —F-FOVzHb
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Amsterdam (AMS) 21
Paris (CDG) 23
Frankfurt (FRA) 25
Hong Kong (HKG) 24
New York (JFK) 15
Tokyo (NRT) 19
Singapore (SIN) 19
London (HR) 41
London (GW) 19

* enplaned + deplaned passengers, transit passengers counted once.

H Fir : Airports Council International
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s &%, 1.3%
F4- B8, #, :
25.6% 3.4% w2 R 218, HES,
' 13.8% 0.0%
_ F4- BRI, .
{5, 7.3% 53.3% }fga?/o

WER,
51.4%

WAL,
13.3%

17.7%

T BEELIRE I+ TPIRMEE R KR IEN—RELI-E

© 2006 Advanced Business Directions Co., Ltd.

HiT: £ EE S EIRME

13



Confidential & Discussion Purpose Only

y

- 2

“ ADvAaNcCED BusinEss DIREcCTIONS

%A

T EMLHRPREER

ERICETHHEERT T —MRAE
NEEAEMBAGNIEEZEAEDEIG

57.3%
24.4%

& i 5 4%
'z

2 I %

= - 1

D ) S

Ly T LD

T T

© 2006 Advanced Business Directions Co., Ltd.

ACTITENH -5

14



Confidential & Discussion Purpose Onl
p i “ ADvAaNcCED BusinEss DIREcCTIONS
X II- 3

‘ YR )R—2 )L—)L I

| BOBRER

| AmEE

U—Wrs

&L

© 2006 Advanced Business Directions Co., Ltd.

15



Confidential & Discussion Purpose Only
X I- 4

‘\ ADvAaNcCED BusinEss DIREcCTIONS

HiFT: B AR SR
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% A ‘ 1980F%100&L-BDIRE ) FI—> (200644 IR7E) |
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25FHIEHEDYDIEEDEL

BRE D A 354 800MH 1,800M 225%
R KIREHFHREOHE 99,000 #913,000M 150%
EESKEDIER #34,000,000M #98,000,000M 200%
E—ILKECDIEE 280M 340M 125%
EANZXFEYHE 80M 200/ 250%
F—AY 250 500 200%
FERINFIFE] 350M 540M 154%
EKRFVFEMAZ $#9200,0005 M #9800,000M 400%

I FILAEEWN-BAREN, RWRNUTRAEAVILNERTES,

(EATREBVBITAUILEDLEET BHICEEMABNE, (RIEFHBEE)
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Shinsei Investor set to make $1bn. (by Peter Smith and Gillian Tett / 11 March 2004 )

Chris Flowers, a former high-flying Goldman Sachs banker, could make about $1bn (€818m) from his investment in Shinsei,
the Japanese bank resurrected from the ashes of the collapsed Long Term Credit Bank, bankers close to the buy-out have
indicated.

The windfall, which is dependent on the continued share-price strength of Shinsei, comes from a deal that looks set to be one of the most profitable ever in
the history of global private equity.

Mr Flowers and Tim Collins, head of US buy-out group Ripplewood, jointly led an investor consortium in 2000 to buy Shinsei for $1.2bn.
Shinsei, floated on the Japanese stock market last month at Y525 a share, giving it an initial value of about $7bn.
The shares rose 58 per cent on first-day dealings and Shinsei is now worth more than $10bn at the current trading price.

In the secretive world of private equity, populated by many who have made fortunes on the back of highly profitable buy-out deals, Shinsei has inspired
admiration and envy, not least because few observers ever expected a Japanese deal to produce such high returns, given that the country has historically
been unwelcoming to foreign investors.

David Rubenstein, co-founder of rival buy-out group Carlyle, asaid recently: "This may be the most profitable private-equity deal of all time." He estimates
that Mr Flowers could be sitting on a gain of 12 times his original investment.

The investor consortium also includes Banco Santander Central Hispano, AIG, Citigroup, GE Capital, Deutsche Bank, Paine Webber Mellon Bank, Bank of
Novia Scotia and investment vehicles controlled by Jacob Rothschild and David Rockefeller.

Shinsei and its investors are currently banned from commenting on the deal, because of listing laws.

The size of the potential profits has sparked controversy in Japan, not least because the government injected at least Y4,000bn (€29bn) of public funds to
rescue the bank.

However, supporters of the deal argue that the high returns were justified because of the risk the investors faced and point out that the government itself
will also make a large profit. The Japanese government continues to hold two tranches of convertible preference shares in the bank, equivalent to a 33 per
cent stake in the lender after conversion.

Junichiro Koizumi, Japan's prime minister, said recently: "Japanese companies could have purchased the bank if they so wished.“

It is understood that the deal was initially structured in a way that would have left Mr Flowers and Ripplewood splitting about 20 per cent of the profits
from the deal. However, Mr Flowers's share of the future profits has since increased, as he bought a further equity stake in the bank from one of the deal's
original backers last year, making him one of the largest shareholders.

Having sold shares worth $2.4bn when Shinsei floated last month, the investor group still owns two-thirds of the outstanding common shares in the bank,
worth about $7bn at current price.

AT : Financial Times (FT.Com
HHiPf ( ) © 2006 Advanced Business Directions Co., Ltd. 18
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Essential factors for locating business

Easy access to markets, customers or clients 67 62
The quality of telecommunications 53 43
Transport links with other cities and internationally 50 49
Cost and availability of staff 45 39
The climate governments create for business through tax policies and 34 34
the availability of financial incentives

Ease of travelling around within the city 27 22
Value for money of office space 23 23
Availability of office space 21 22
Languages spoken 15 17
Freedom from pollution 14 11
The quality of life for employees 10 10

Absolutely “essential” responses only are included here

© 2006 Advanced Business Directions Co., Ltd.
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European financial centres compared

Strength and size of the economy
Stability of the economy
Currency importance

Profitability of savings

Autonomy of Central Bank
Office and housing costs
Quality/speed of back offices
Local currency convertibility
Staff costs

Quality of life

Stability of the political system
Presence of central bank
Infrastructure

Availability of info/comm-techn.
Taxation on capital gains

Market transparency

Taxation of capital transfers
Level of transactions costs
Information/communication costs
Degree of innovation
Organisation and structure of SE
Corporate and income taxation
Diversity of financial products
Availability of qualified staff
State of deregulation

Liquidity of the capital markets
Presence of foreign institutions

Source: Institut fur Kapitalmarkforschung
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Note: A lower score indicates a
favourable ranking on the quality
surveyed
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STLE 4,493,469 8,033,174 5,124,363 2,665,648 1,803,470 1,827,584
EXAE 518,043 1,781,494 1,024,326 582,665 189,114 -2,244,775
®REFHHMM  1/57,6008M 2{84,4005M 2{85,400AM 1184,300AM  8,1005M 184005 H
bl 3,540,070 7,176,866 5,811,031 4,424,813 10,923,146
R 480,681 -2,587,609 848,413 793,070 1,363,557
HETHMEM  1484,9005F 1{%3,3005M 1{%6,0005 M 1187,2005 M 4,0005MH ?

H A Bloomberg (BIREN TS & ZE DM (9B ICLYER)
*1: Qwest, DTIXF M SRS
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. 13
L% i WD SR
M) BH)
Fa4BEIE 1,228 58 21
AEB#E 1,315 9 146
B R 1ERRT 332 16 21
Rz 359 14 26
J=—— 737 13 57
NEC 320 19 17
avy 267 9 30
B RS % 1,132 41 28
FRERIE 250 8 31
HL 897 35 26
wA 214 12 18
ERG] 594 17 35
REEAN 444 34 13
RIEEHT IL—T Rt 251 10 21
AEa—T47 LT IL—T 276 12 23

HFT: B A #RF#HE (2003F9H28H)
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