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EXECUTIVE SUMMARY

On July 30* 2014 the United States Committee on Environment and Public Works issucd a Minority
Staff report tided “The Chain of Environmental Command: How a Club of Billionaires and Their
Foundations Control the Environmental Movement and Obama’s EPA.” The 92-page report details a
dizzy web of “dark money” from foreign investments 1o the American environmental movement
through a foundation called Sea Change Foundation. At onc point, the authors identify the limitations
of their report:

While this report sheds significant light on the who and the how, the truly outrageous nature of
these complex arrangements are only understood by exploring the why. This report articulates
several possible reasons for the convoluted and secretive structure of the far-left environmental
movement; yet, at the end of the day, we are still asking ~ why? Why are members of the
Billionaire’s Club going to such extreme lengths 1o hide their generous support of supposed
charitable causes?

In the below report, we believe we have taken an important step toward answering that question with
new information and never-before-identified players and connections.

Our report begins where the Senate report ended, with Klein Lid. Klein Ltd., a corporation that “only
exists on paper” and is based out of a Bermuda law firm called Wakefield Quin, gave $23 million
dollars to environmental bundler Sea Change Foundation from 2010 to 2011, which has given tens
of millions to other U.S. environmental groups. While it is unclear who is funding Klein, the law firm
controlling this shady offshore funder of the U.S. environmental movement has ties to Russian money
laundering, a friend and advisor of Vladimir Putin, Russian oil production, and more.

According to its Articles of Incorporation, Klein was formed by two employces of Wakefield Quin
(WQ), a Bermuda law firm. A Klein director and W(Q senior counsel, along with another W(QQ senior
counsel, have pasts that should be considered questionable at best. Both held directorship positions
in a group, owned by Russian minister of telecommunications and longtime Putin friend Leonid
Reiman, which was the subject of 2 2008 money laundering case. The group was ultimately convicred
in British Virgin Islands court.

WQ’s Russian involvement doesn't stop there. Marcuard Spectrum, a Moscow-based investment firm,
operates a hedge fund in Bermuda based out of WQ's office. Both of the aforementioned WQ lawyers
arc listed in leadership positions. Further, one of the founders of Marcuard is also the chair of Russian-
owned oil giant Rosneft.

There have been significant questions about whether foreign interests—particularly Russian—are
funding attacks on U.S. natural gas because it would hurt the Kremlin. Here we have a major foreign
funder of the U.S. environmental movement tied through its Bermuda office to Russian moncy
laundering and the Russian government.
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KEY PLAYERS

Sea Change Foundation

Sea Change only lists two donors: Nat Simons and his wife (and his trusts), and Klein Ltd. Sea Change
distributed grants to U.S. environmental organizations such as the Nartural Resources Defense Council
and the Sierra Club, to the wne of $55 million dollars in 2011. These organizations are involved in
advocacy and lobbying against the development of natural gas through the process of fracking.

Sea Change invested over $80 million dollars in 2011 into Simons-run hedge funds Medallion
Investments and Meritage Investments, both also based out of the Wakefield Quin ofhice and operated
by WQ senior counsel Roderick Forrest.

Wakefield Quin

According to its Articles of Incorporation, Klein Ltd. was formed by Nicholas Hoskins and Marlies

Smith, both WQ employees.

WQ employees can be intimately involved in the operations of a company. According 1o Wakefield
Quin’s websire, its corporarte services include:

* Providing a registered office for the company (WQ)
* Providing Bermuda resident directors (such as Hoskins)
* Providing a Bermuda resident representative and secretary (Smith)

* Convening statutory and other meetings and providing rooms and other support facilities for
meetings

* Preparing and filing documents, as necessary, with the Bermuda authorities (for example, in
relation to an increase in the company’s authorised share capital)

* DPreparing share transfers, share certificates, proxies, declarations of trust and other
miscellaneous documents as may be required from time to time

* Acting as share registrar and transfer agent

* Establishing and maintaining the register of directors and officers, the register of shareholders,
the company’s minute book and other statutory records

* Liaising with the company’s bankers, managers (where applicable), accountants and
auditors and assisting with annual audits of the company




BIG RADICALS

 Assistance in obraining Stock Exchange listings

+ Managing the day to day affairs of the company, including, if required and authorised,
signing or countersigning cheques and handling correspondence, faxes and telephone call

«  Completing such other durics as the secretary of the company is required by law, or the bye-
laws, to carry out

Links to Russia

In digging into the histories and business connections of Hoskins, Smith, and Forrest, we discovered
their involvements in two separate investigations into money laundering involving Russian companies
and oligarchs.

IPOC Group Money Laundering

Both Hoskins and Forrest held directorship positions in the “IPOC Group,” owned by Russian
minister of telecommunications and longtime Putin friend Leonid Reiman, which was the subject of
a 2008 moncy laundering casc.

The group was ultimately convicted in British Virgin Islands court, with a former president of IPOC
stating thar it was “part of a sophisticated money laundering scheme that has been taking illegitimately
obtained money out of Russia and cleaning that money for reinvestment into Russia.” The group had
$45 million in holdings confiscated. (Sec enclosed source documents.)

VimpelCom Investigation

‘The SEC and the Netherlands are currently conducting a criminal investigation into VimpelCom,
a Russian telecoms company whose majority sharcholder is Alfa Group owner Mikhail Fridman
(another closc advisor of Putin). The investigation is connected to a broader money laundering and
corruption probe involving telecoms in Uzbekistan. VimpclCom Lid. is based out of WQ's Bermuda
office where Smith acts as its corporate secretary. (See enclosed source documents.)

Russian Investments

Hoskins, Smith, Forrest, and another WQ administrator, Penny Cornell, also have extensive tics to
investments in the Russian energy sector.

*  Spectrum Partners Lid. is a holding company based out of the WQ office where both Forrest
and Cornell serve as director and COO of Spectrum Partners, respectively.

*  Spectrum “seeks to provide its clients with a broad range of investment opportunities in various
geographical regions of the Former Soviet Union.” Included in Spectrum’s portfolio is a fund
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called the “Spectrum Russia Absolute Fund,” with 53% of its assets invested in the Russian oil
and gas industry.

*  Tn2002, Spectrum partnered with Marcuard Holdings to form Marcuard-Spectrum, a Moscow-
based investment firm to operate hedge funds in Bermuda such as Marcuard Spectrum Ld
(also based out of the WQ office).

« Nicholas Hoskins serves as Director and Vice President of Marcuard Scrvices, a subsidiary
of Marcuard Holding Limired alongside the Chairman of Russian state-owned gas company
Rosneft in Hans Rudloff. (See enclosed source documents.)

« Nicholas Hoskins also serves as dircctor for the holding company of Russian investment
banking firm Troika Dialog. Troika Dialog Holding is onc of the largest shareholders in an oil
company owned by Russian oligarch Alexander Lebedev.

CONCLUSION

The evidence as outlined above raises serious questions about the potential for high-level Russian oil
and political interests funding attacks on U.S. energy development by the American environmental
movement in an effort to diminish international competition for oil production and protect Russian
energy iNCerests.
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Form 990-PF (2011) SEA CHANGE FOUNDATION 20-4952986 Page 11

( Part‘ﬁ[ Supplementary Information (continued)
3 Grants and Contributions Paid During the Ycar or Approved for Fulure Payment

If recipent 1S 20 Indvedeal,
Reciprent show 3ny relabonship to|F Oundation P ot grant
any fourdaben Manages or o S OANLEOn Amount
Name and address (home of business) substamul oontnbulor P
3 Paid dunng the year
- SEE STATEMENT NONE PUBLIC 55,155, 839.
Total . . : g Nl S . " 3a 55,155,839,
b Approved for fufure payment
SEE STATEMENT RONE PUBLIC 6,752,500.
Total .. ¢ 3 Livge *» 3b 6,752,500.

BAA TEEAQGRW. Qr@tl Faem 990-PF (2011)




Schedule

B (Form 990, 990-EZ, or 990-PF) (2011) Page 1 ol 1 of Part1
Narne of ctq-it‘hn Lmployer identfical md
SEA CHEANGE FOUNDATION 20-4952986
Contributors (see instructions). Use duphcate copies of Part | f addibienal space s needed
@ (b) (c) (d)
Number Name, address, and 2P + 4 Total Type of contribution
contributions
1 [NATHANIEL & LAURA SIMONS _ _ _ __ __ ___________ | Person
Payroll
[ONE EMBARCADERO CENTER 22ND FL__ _ _  ______| §___11,700,000.| Noncash
(Complete Part 111f there
SAN FRANCISCO, CA 9421 .. 5 a noncash contribubion.)
(@) b © @
Nurnber Name, address, and 2P + 4 Total Type of contribution
contributions
2 __ |NATHANIEL SIMONS DE TRUST _ __ _ _ _ __ _________.| Person
Payroll
[S00 STANTON CHRISTIANARD _ _ _ _ _ _______ _____ | ®...2,230,000.| Noncash
(Comy Part It of the
NERARE:: DB ABTLS oo s somnscupmenyros primsripnses s o Taneath ConEAon )
@ ®) ©) (d)
Number Name, address, and ZIP + 4 con:lw' Type of contribution
3__ |NATHANIEL SIMONS DE TROST II _ __ _ _ _ _ _ _ _____ | Person  [X
Payroll
500 STANTON CHRISTIANA RD . _____| S 470,000.| Noncash
(Complele Fart 11 1f there
[NEWARK, DE 19713 oo 15 a nancash contnbution )
(2) (b) ©) [CY)
Number Name, addres=, and ZIP + 4 Total Type of contribution
contributions
4 |NATHANIEL SIMONS RENAISSANCE TRUST | Person  [X
Payroll
500 STANTON CHRISTIANA RD _ _ _ _ _ ____________.] S___5:.525,000.| Noncash
(Complete Part I1.f there
INERARK, - DE 9T o oovpoc it v s wasenipasnnse opiarsies ol 1S @ noncash contribetion.)
(a) (®) <) @
Number Name, address, and ZIP + 4 Total Type of contribution
contributions
B IREEEN LT, e Person X
Payroll
[VICTORIA PLACE-31 VICTORIA ST. ____ _________ | $___10,000,000.( Noncash
(Complete Part 11 1f there
[HAMILTON, HM 10 BERMUDA i 15 a nancash contribution )
() (b) (©) (@)
Number Name, address, and ZIP + 4 Total Type of contribution
contributions
S Person
Payroll
B e s et e e B e e e e e e | Noncash
(Complete Part 1 of there
_____________________________________ _1 15 @ noncash cantnbubon )
Baa TEEAOOAL GBI Schedule 8 (Foern 990, $90-E2Z, or 990.PF) (2011)




OITHER INVESTMENTS

2011 - FEDERAL STATEMENTS PAGE 2
SEA CHANGE FOUNDATION 20-4952986
STATEMENT 5
FORM 990-PF, PART |, LINE 23
OTHER EXPENSES
(A) {(B) NET (C) (D)
EXPENSES  INVESTMENT ADJUSTED CHARITABLE
__PER BOOKS _  INCOME _ _NET INCOME ___ PURPOSES
EMPLOYEE BENEFITS $ 238,828, 5 238,828.
RETIREMENT PLAN EXPENSE 329,428. 326,921.
STAFF DEVELOPMENT . 48,320. 59, 320.
WORKERS COMPENSATION 26,032. 26,032,
COMPUTER EQUIPMENT.. 33,587. 33,587.
EQUIPMENT PURCHASE 35,923, 35,923,
EQUIPMENT RENTAL . 15,403. 15,403.
EQUIPMENT REPAIRS 302. 302.
OFFICE SUPPLIES 23,444. 22,610,
TELECOMMUNICATION 41,348. 40,473.
POSTAGE & DELIVERY 2,654. 2,645.
SOFTWARE . SRR 19,427. 19,427.
PRINTING & REPRODUCTION 17,551. 17,551.
OTHER INSURAKCE 15,752. 15, 752.
BANK FEES 412. 412.
MEMBERSHIP & DUES. 28,739. 29,623.
MISCELLANEOUS .. .... 250. 250.
LOAN FEES M & 454. - 454 .
TOTAL $ _877,854. S | Bigs [ 885, 513.
STATEMENT 6
FORM 990-PF, PART II, LINE 13
INVESTMENTS - OTHER
VALUATION BOOK FATR MARKET
__METHQD _ ____VALUE VALUE

MEDALLION INVESTMENTS-FMV
MERITAGE INVESTMENTS, CLASS A-FMV
MERITAGE INVESTMENTS, CLASS C-FMV
EMPLOYEE RECEIVABLE

MKT VAL

MKT VAL 16,272,644.
MKT VAL 627,188.
MKT VAL 60.

$ 63,989,282, § 63,989,282,

16,272,644.

627,188.
60.

STATEMENT 7
FORM 990-PF, PART Il, LINE 14
LAND, BUILDINGS, AND EQUIPMENT

ACCUM. BOOK FAIR MARKET
CATEGQRY BASIS DEPREC . VALUE VALUE
FURNITURE AND FIXTURES 5 81,811. $ 0. S 81,811, $ 81,811,
TOTAL § 8L, BIL. § 0.§ _ 81,8I1. 3 81,611.
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VimpelCom Ltd.
Victoria Place, 31 Victoria Street
Hamilton HM10, Bermuda

NOTICE OF A SPECIAL GENERAL MEETING OF SHAREHOLDERS

25 September 2013
11 am central European time
The meeting will be held at the following office address:

Claude Debussylaan 88, 1082 MD Amsterdam, The Netherlands




VIMPELCOM LTD.

NOTICE OF A SPECIAL GENERAL MEETING
OF SHAREHOLDERS

TO THE SHAREHOLDERS OF VIMPELCOM LTD.

NOTICE is given that a special general mecting of the shareholders of VimpelCom Litd. will be held on 25
September 2013 at 11 am (central European time) at Claude Debussylaan 88, 1082 MD Amsterdam, the
Netherlands to vote upon the following propoesal:-

To approve the adoption by the Company of amended and restated bye-laws of the Company, to supersede n all
respests the existing bye-laws of the Company.

If any other matter propeely comes before the meeting or any adjournment of the mecting, the persons
named in the proxy form and voting instruction for the meeting will vote the shares represented by all properly
executed proxics and voting instruction in their discretion.

The supervisory hoard has set 19 August 2013 as the record date for the special general meeting. This
means that only those persons who are registered bolders of VimpelCom Lid, common shares and/or convertible
preferred shares at the close of business on that record date will be eatitled to receive notice of the special general
meeting and to attend and vote at the meeting and any adjournment of the meeting.

Proof of ownership of common shares andior convertible preferred shares, as well as a form of personal
identification, must be preseated in order to be admitted to the meeting.

No cameras, recording equipment, clectronic devices, large bags, bricfeases or packages will be permitted
at the meeting.

This notice should be read in conjunction with the accompanying information.

By Order of the Supervisory Board

Marlies A. Smith
Secretary
Dated: 19 August 2013

Record Date and Voting

Registered holders of record of VimpelCom common shares and convertible preferred shares will be entitled to vote
at the special gencral mecting or any adjournment or postponement of the meeting.  You are the registered holder of
record of VimpelCom shares if your VimpelCom shares are registered in your name on VimpelCom’s register of
members at the close of business on the record date for the meeting, which is 19 August 2013, Holders of record of
VimpelCom shares will receive a proxy form from VimpelCom and will be entitled to vote by proxy at the special
general meeting. Completed proxy forms must be executed before a notary public and returned to the Company.

Holders of record of VimpelCom American Depository Shares (“ADSs™) will be entitled o instruct the depository
as to the exercise of the voting rights attaching to the VimpelCom common shares represented by the bolder’s
VimpelCom ADSs. You are a holder of VimpelCom ADSs if your VimpelCom ADSs are evidenced by physical
certificated American Depository Receipts or book entrics in your name, so that you appear as a VimpelCom ADS
holder in the register maintained by the depository at the close of business on the record date. If you are a holder of
record of VimpelCom ADSs, you will receive a voting instruction from the depository with instructions on how o
instruct the depository to vote the VimpelCom common shares represented by your VimpelCom ADSs.

If you hold VimpelCom ADSs through a bank, broker or other nominee (in “strect name”™), you may recaive from
that institution a voting instruction form that you may use to instruct them on how to cause your VimpelCom ADSs
to be voted.




BRITISH VIRGIN ISLANDS
THE EASTERN CARIBBEAN SUPREME COURT
IN THE HIGH COURT OF JUSTICE
(CRIMINAL JURISDICTION)
Criminal Case No. 12 of 2008

IN THE MATTER OF THE PROCEEDS OF CRIMINAL CONDUCT ACT (NO. 5 OF 1987) OF THE
LAWS OF THE VIRGIN ISLANDS

BETWEEN:
THE QUEEN
-V-
(1) IPOC INTERNATIONAL GROWTH FUND LIMITED
(2) LAPAL LIMITED
(3) ALBANY INVEST LIMITED
(4) MERCURY IMPORT LIMITED
Defendants

Appearances:

Mr Hodge M. Malek QC of 4-5 Gray’s Inn Square, London with him Mr Terrence F. Williams
D.P.P.. Ms Tamia N. Richards, Ms Chrisfilyn M. Benjamin and Ms Michelle E. Prattiey for
the Crown

Mr Andrew Mitchell QC of Furnival Street Chambers, London for IPOC International Growth
Fund Limited

Mr Richard Kovalevsky QC of 3 Bedford Row, London for Lapal Limited, Albany Invest
Limited and Mercury Import Limited

2008: April 30, May 01
2008: May 01, August 20

Criminal Law — Money Laundering — Defendants pleaded guilty to perverting the course of
justice and furnishing false information contrary to the Criminal Code — Relevant criminal
conduct and the benefit derived therefrom — proper case for confiscation order to be made -
sections 6, (1) (a), 6 (2), 6 (3), 6 (6), 6 (7), 6 (8), 7 (1)(a), 3 (2), 9 (3). 9 (4), 9 (7), 10 (1), 10 (2), 10
(3), 10 (4) and 10. (8) of the Proceeds of Criminal Conduct Act, No 5 of 1997 referred to.-
Unlimited Fines are the only penalty for corporate entities that are guilty of offences under
Criminal Code 1997- sections 22 (b), 23 (2) and 24 applied

JUDGMENT
Introduction
(1) HARIPRASHAD-CHARLES J: The British Virgin Islands (“the BVI") is the domiciliary forum
to over 850,000 Intemational Business Companies (“IBC's”)'. This ‘world” of global
commerce brings with it increasing cross-border activities. Consequently, money laundering

' As of 20 August 2008, 445,865 of those companics arc active



has given the written notice to the Court, as mandaled by section 10 (2) that this is an
appropriate case to proceed under section 6 against IPOC.

The Defendants

]

(6]

8]

&)

The four Defendants are all limited liability companies within the same group of connected
companies controlled by a Danish citizen. For convenience, | shall refer to the group as the
IPOC Group. The charges relate to offences committed during 2004 and 2005.

IPOC was incorporated in Bermuda on 19 June 2000 and was classified by the Bermuda
Monetary Authority as a collective investment scheme or mutual fund company. it was
managed from Bermuda and had banking facilities with the Bermuda Commercial Bank,
which also acted as custodian. In 2004 and 2005, its directors were Michae! North, David
Hauenstein and Roderick Forrest. Vidya Sharma was the first Vice-President of IPOC unil
October 2003. The main assets of IPOC were interests held directly and indirectly in a major
Russian telecoms company, MegaFon. IPOC is subject to a winding up Pelition issued by
the Government of Bermuda on 12 January 2007 which is scheduled to be heard this year.

Lapal was incorporated as an IBC in the BVI on 9 April 2001. It was managed from
Bermuda and had banking facilities with the Bermuda Commercial Bank. In 2004 and 2005,
its directors were Coy Limited and Nicholas Hoskins. The registered agent is AMS Trustees
Limited. Lapal made substantial payments to IPOC.

Albany was incorporated as an IBC in the BVI on 15 May 2002. It was managed from and
had banking facilities in the Republic of Cyprus. From 23 March 2004, its direclors were
Demetrios Demefriades and Harris Demetriades. The registered agent is Trident Trust
Company (BVI) Limited. Albany made substantial payments to IPOC.

Mercury was incorporated as an IBC in the BVI on 17 April 2002. It was managed from and
had banking facilities in the Republic of Cyprus. From 23 March 2004, its directors were
Demetrios Demelriades and Harris Demetriades. The registered agent is Trident Trust
Company (BVI) Limited. Mercury made substantial payments to IPOC.

? See Prosceutor’s Statement filed on 30 April 2008

3
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BERMUDA

THE COMPANIES ACT 1981

MEMORANDUM OF ASSOCIATION OF A COMPANY LIMITED BY
GUARANTEE (SECTION 7(1) AND 7(3))

MEMORANDUM OF ASSOCIATION

OF

S Klein Ltd.
(o (hercinafter referred to as the “Company”)

L The liability of the members of the Company is limited.

2 Every member of the Company undertakes to contribute to the assets of the Company, in the
event of it being wound up while he is a member, or within one year after he ceases to be a
member, and the costs, charges and expenses of winding up, and for the adjustment of the rights
of the contributories among themselves, such amount as may be required not exceeding one
hundred United States (US$100.00) dollars.

3. The objects for which the Company is formed and incorporated are to support:

(a) any Philanthropic Entity (as defined below) that is constituted as a trust, foundation,

institution, corporation or other organization and recognized as being established exclusively for

philanthropic purposes in the jurisdiction in which it is incorporated or established; provided that

any Philanthropic Entity (as so defined) constituted as a trust (or otherwise not so as to have legal

s personality) is established for purposes that are exclusively charitable according to the law of the

Islands of Bermuda. For these purposes, the term "Philanthropic Entity" shall mean an entity

which is:

)] tax-exempt under U.S. Internal Revenue Code of 1986 section 501(c)(3) or 501(c)(4) as
amended from time to time, or any successor provision thereto (a "501(c) Entity"); or

(i) outside of the United States of America, and organized and operated not-for-profit
exclusively to promote charitable, scientific, testing for public safety, literary, or
educational purposes, or for the prevention of cruelty to children or animals or primarily

to promote social welfare and the common good and general welfare of the community,
including such entities that are similar in nature to 501(c) Entities

provided, however, that no part of the net earnings of an entity included in sub-clauses (i) and (ii)
hereof inures to the benefit of any private shareholder or individual); and

(b) any charity (as such term is construed under the laws of Bermuda).




SubieatothelimihﬁonsoftheprimaryobjedsoftheCompanyassetoutabove,ﬁ\eCompany
wmhave&ncapadty,ﬂghtsandpossesﬂ\epﬁvﬂegeofamwmlpetson

The Company is to be an Exempted company.
nteCompmydoesnotproposetocarryonbminessmBexmuda.

TheCompany,withﬁueconsentoftheMm‘sterofFinance,haspowertoholdlandsimamdm
Bermudanotexceeding __in all, including the following parcels:

N/A

The Company is incorporated solely for the purposes set out in clause 3 above and for promoting
charitable objects. The Company will apply its profits, if any, or other income in promoting its
objects. The Company will not pay any dividend, distribution or return of capital or other assets
toitsmembers.TheCompanywillrequireallofitsasetsthatwould otherwise be available to its

membemgenerallyboben-amferred,onitswmdmgup,tomomerbodywiﬂ\objecssimﬂnwis
own.

The undersigned, namely:

Name and Address Bermudian status Nationality

Nicholas J. Hoskins Yes British
Marlies A. Smith No Canadian
Both of:

Victoria Place

31 Victoria Street

Hamilton HM 10
Bermuda

desireto[orm/appmpanyinpursuance of this Memorandum of Association.
Nichoh7/h/ﬁm Witness
Nl ggi\gg if Rodig 24O
Marlies A. Smi Witness

Ha
Subscribed this || day of March, 2011.
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Spectrum CIS Value Fund, Ltd.

Annual Returns (9%, net of all fees)

Performance Report: February 2012
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Spectrum Russia Absolute Return Fund, Ltd.
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Connections Jobs Interests

Your profile matches an open managerial position. App

NrE5iY  spectrum Partners

Home

Spectrum Partners is a hedge fund management group formed in 2002 exclusively focusing on EM
(mainly Russian and CIS) equity and debt markets, with representative offices in Hamilton (Bermuda)
and Limassol (Cyprus).

Spectrum Partners bases its investment sirategy on thorough knowledge of the markets, fundamental
analysis and broad experience of managing various products with exclusive focus on CIS equities.

As an asset management company, Spectrum Partners seeks to provide its clients with a broad range of
investment opportunities in various geographical regions of the Former Soviet Union, with different risk
return profile and liquidity level. The firm follows a long biased invesiment approach at the same time
applying various hedging techniques from broad portfolio diversification to derivative trading, cash and
short positions, as well as relative value trades.

The firm runs three strategies considered most appropriate to fit risk-return profile of the markets
Spectrum Partners operates in:

« Spectrum Russian Phoenix Fund (Long/Short Russia)
- Spectrum Stratim EM Debt Fund (Fixed Income EM)

The Spectrum Partners team led by Andrey Lifshits consists of 12 people and brings a successful public
track record, investing more than USS 300 million in the regions’ equity markets since 2003.

Specialties
investment Management, Hedge Funds

Website Industry Type
http//www . spectrumfunds.com Investment Management Privately Held
Headquarters Company Size Founded
Amathountas ave 200, Manna 11-50 employees 2002

Complex 5, 6 & 7 Limassol, None
(Imemational) 4533 Cyprus
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Troika Dialog (Bermuda) Limited @ Troika™"

Adherence Letter

October 07, 2009
International Swaps and Derivatives Association, Inc.
Send to: smalibang@isda.org

Dear Sirs,

2009 ISDA Credit Derivatives Determinations Committees, Auction Settlement and Restructuring
CDS Protocol - Adherence

The purpese of this letter is to confirm our adherence to the 2009 ISDA Credit Dervatives Determunations
Committees, Auction Settlement and Restructuring CDS Protocol as published by the International Swaps
and Derivatives Assocation, Inc. on July 14, 2009 (the July 2009 Protocol). This letter conslitutes, as
between each other July 2009 Adhering Party and us, an Adherence Lelter as referred 1o in the July 2009
Protocol.  The definitions and prowisions contained in the July 2009 Protocol are incorporated into this
Adherence Letter, which will supplement and form part of each Protocol Covered Transaction (now or in the
future) entered into between us and each other July 2009 Adhering Party.

1. Specified Terms
As between each other July 2009 Adhering Party and us, the amendments in Schedule 1 of the July 2009

Protocol shall apply to Protocol Covered Transactions to which we are a party in accordance with the terms
of the July 2009 Protocol.

2. Appointment as Agent and Release
We hereby appoint ISDA as our agent for the imited purposes of the July 2009 Protocol and accordingly we
waive any rights and hereby release ISDA from any claims, actions or causes of action whatsoever

(whether in contract, tort or otherwise) arising out of or in any way relating to this Adherence Letter or cur
adherence to the July 2009 Protocol or any actions contemplated as being required by ISDA.

3. DTCC Account Number

For purposes of electronic matching and counterparty recognition, our DTCC Account Numbes s as follows,
but you understand and agree that cur fadure te provide any such details pursuant o this Adherence Letter
will not affect the legal vabdity and binding nature of the July 2009 Pratocol with respect to us:

DTCC Account Number: (@]

Wictiein Place, 31 Vadaas Street, Hamiton HM 10, Bemuda




Troika Dialog (Barmuda) Limited

4. Contact Details

Our contact details for purposes of this Adherence Leller are:

Name: Troka Audit LLC

Address. 4, Romanov persulok, Moscow 125009, Russia
Telephone: +7 (495) 967 1221

Fax: +7 (495) 787 2300

E-mail: sa@iroika-audit.ru

We consent to the publication of a conformed copy of this letter by ISDA and to the disclosure by ISDA of
the contents of this letter.

Yaurs faithfully,
Troika Dialog {Bermuda) Limited

By:

Name: Nicholas Hoskins
Title: Director
| Signature: Nicholas Hoskins
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UPDATE 2-Russia's Vimpelcom
investigated over Uzbekistan

CES . B weeoa vt 3 Pind
KELATED TOPICS

b o By Maria Kiselvova

AT (Revters) - Russisn mobile phone cperator Vimpeicom has
o bervoe the L1es company 10 comw smdier scrulisy over ts
operations in Uzbekistan, an authornanan coentry where rivad
NTS bad s assets confscated.

U S -listend Vimpeleom, Uzbekistan's biggrst mobile operatoc by sabscnibers, said o
Wednesday that it was being imvestigated by the U S, Securities smd Fackange Commsson
(SEC) and Dutch autdorities.

The cise foliows 22 investigation by Swealish prosecators of TeliaSoneni's aperaticas in
Uzhekistan which centos sreund allegations that it had paid sreand $330 mullion for its
Uzbek 5G license to 2 company it knew was & front for the daughter of Usbek presidess
Islam Xanmov, Gulnacs Kasimova.

President Kazimov ks ruled the gas-nich republic, central Asia’s most populoss country,
with 20 iron hand sinoe it gaized independeace from the Soviet Unices i 2991 &nd several

foreigs companics have had problems there

2 2od the U S have the worst
relations simoe the end of the Cold War following Rssia's military incursion into Ukraine's
Crisees regon. U.S. Presdent Barack Obama has called for sanctions against Moscow.

cresin

The investiganoa into Vimpekoom comus &5 R

“People are wondering what form financial sanctions will take in the US. (and trying to)
whether the U8 regulatees will tighten up the emironment
aroand former Soviet corpocwies,” said Standard Bank analyst Timothy Ask.

commect the dots that way..

The SEC was not issrsediately avaiiable 1o comment

Shertunk analyst Anna Lepetukiama said the probe into Vinpeloom, tn which Ressia's Ala
Group and Norwsy's Telenar are the bigpest investons, wax likely & seguel 1o the
investigation into TekaSomera

1n 2012, Vimpelenm said 2 & not rule out that it may become sebject 1o ivestigations dee
%0 its eedationship with Gibraltar-bassd Takilant L1é from whach TeliaSoners bought the
Uzbek Lhoence

Takilant beld a minors
2006, and Visgpelooe had worked with Takilant to soquise fregquency spectrum in
Uszbeldstan,

iy intesest in Vimpeloom's business in Usbekisian from 2007 untd

On Wednesday, Vimpekoe: ssid it had recerved a letter from the SEC on Maxch 22 sating
that it wiss coaducting 22 investigation relaged 10 the campany and requesting documents

The comapany ako said its headquartess in Amsterdam was visited on March 11 In
representatives of Dateh authorities including the public prosesutor’s office. who took
docereents 2a¢ informed Vimpelooes it wi the doces of 2 criminal investigatscn in t
Netherlands,

“I'he investigations sppear 10 be concermed with the comgany’s cperations = Uzbekistan
The ceemgrny intends to fully cooperate with 1hese investigations.” Vimmpelooss sl in 2
satement. A spokesmsn declined 10 elaborate
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Dutch prosecutoss confirmed the criminal investigatioa (nto Vimpeloom but deized to give

any details RN «Cam roLETY Swveels ATO CRFOS CARTR
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The Vimpelces investigation follows poor results o the telecoms operwtor and its decision 20 Veor Fount Ret 199%  awe
10 stash dividends that Bave knoeked a third off its stock market value since the beginning of 45 Yaar Towe Rt 11 2%
this year. ts Nasdaq fszed stock was down 2.4 pestent in early New York trading on o AR fud e . SAM%
Wexlnesdary, taking the drop since the start of the vear to §2.5 peroa=t. 20 Vaes Phamd Srbe T A

Ramo wary roisde parts
Last year, Uzbelostan's tax suthorities investigated Vimpeloom's mobile unit, Unitel, but the SOUNCE BANKRATE COM
peobe did not revesl asy ajor viokitions, 3 Vimpeloces spokesman sud. | STE MO WEY RATE DATA. |

That imvestigation Sollowed the confiscation of all assets owned by the Uzbek sulmidary of . =
its higger Russian rival MTS in 4 eriminal case against its Jocal stadl. SPONSORED TOPICS i

1. Migh-Yieid CDs
MTS took a $1.1 billion weite.off i 2012 after an Usbek court revokad its Jocal operating

licence in 3 case that MTS called 2 “chassic shakedown® of foreign investors. 2. 10 Beat Long Term Stocks

3. Top 10 Blus Chip Stocks
\';mpdmmhuw.:,mmmvm.wld”omwmmMW

Rusda, Maly and Various emeTRing markets. 4. Coemenodity Futures Trading
X Proferrnd Mutual Funds

VTB Capital analys: Ivan Kim said be did not expect the investigatic to have 3 sgnificant S “

direct fmancial imspact although e & not rude cut the possibility of 2 fine or management 6 Dependable Dividend Stocks

champs.

The towestigation will indend distract management, which is currenly trying to fix the
beamimess... The stoey is 5ot to further wealken sentimess 1owards the name arouad aquity
and beedholders,” Xim said.
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