TransEarent Structure

Investment Management

Agreement

Rengaz Holding Ltd ~ ---------------------momoooe Investment Manager
! Sub-Advisor
| | N/
Cyprus Cyprus i PROS
| Entity | Entity II i
L « Simplicity - simple structure held
| Offshore directly by the fund
. Russia _ - No counterparty credit risks - unlike
i Russian : other derivative instruments on Gazprom
| Holdings | |
| / funding | « Low Management Fee
' 51% 100% i
_ Russian Russian :
Holdings Il Holdings i

Gazprom shares

Russian Holding Il contains the shares for the 1st series (Rengaz1), Russian Holding lll contains the shares for the 2nd series (Rengaz2)
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l Rengaz |

Holding Ltd
100% 100%
£ A
Ravett Holdings Gillow Enterprises
Limited, Cyprus Limited, Cyprus
49%
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Persey Securities
Limited, Russia

91% 100% 100%
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Financial Investments Selen Securities
Limited, Russia Limited, Russia




