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Upgrade to cash flows,
increasing target price

e We are upgrading our estimates for Partner: We increase
2003 and 2004 EBITDA estimates by 4%, and cut 2004E
capex to NIS 580m from previous NIS 700m. The main
reasons behind the upgrade are a set of better than we
expected Q2 results, what we consider less intense
competitive pressures, and more visibility on investment
spending going forward.

The key change in our forecasts is better free cash flow
generation. We expect PTNR to generate around US$ 50m
of free cash this year and over US$ 100m of free cash flow
in 2004.

Given our more positive stance on cash flow generation,
we forecast a marked improvement in Partner’s balance
sheet and credit ratios as well. Given the high leverage
and above average duration of equity cash flows we
expect these improvements to be equity valuation
enhancing as well.

With a 2004E P/E of 8x, EV/EBITDA of 4.9x and FCF yield of
11.4% (European small cap averages are 12.1x, 5.5x and
8.6% respectively) PTNR is trading at a discount on most
traditional valuation multiples to European small cap
mobile stocks.

On the back of our near term cash flow upgrades we
increase our 12m target price to US$ 6.5 and maintain our
outperform rating on the stock.

Partner is one of three mobile operators in Israel.

research team

Istvan Maté-Toth, CFA
44 20 7888 1598

istvan.matetoth @csfb.com

FOR IMPORTANT DISCLOSURE INFORMATION relating to the Firm's
investment banking relationships, if any, with companies mentioned in
this report and regarding the Firm's rating system, valuation methods,
analyst certification and potential conflicts of interest, please refer to
the Disclosure Section at the end of the report.
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Rating OUTPERFORM* [V]
Price (18 Aug 03) 5.26 (US$)
Target price (12 months) 6.50 (US$)
Market cap. (NIS m) 4,246.81
Enterprise value (NIS m) 7,541 .98
Region/country European/Israel
Sector Wireless Telecommunication Services

Analyst's Coverage Universe Emerging Markets

Weighting (vs. broad market)

Date 19 August 2003

* Stock ratings are relative to the coverage universe in
each analyst's or each team's respective sector.
[V] = Stock considered volatile (see Disclosure Section).
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The price relative chart measures performance against the isr_ta10 index.
On 18/08/03 the isr_ta10 index closed at 417.83.
On 18/08/03 the spot exchange rate was US$1.11/eu 1. - eul.11/US$1.

Performance over 1mth 3mths 12mths
Absolute (%) 1.5 20.6 16.9
Relative (%) 4.8 20.3 -1.5
Year 12/01A  12/02A  12/03E  12/04E
Revenues (NIS m) 3,2493 4,0546 4,301.7 4,495.0
EBITDA (NIS m) 641.21 1,049.63 1,252.41 1,391.56
Net income (NIS m) -303.4 84.2 356.0 536.7
CSFB adj. EPS (NIS) -1.70 0.46 1.94 2.93
ROIC (%) 3.3 15.4 17.9 216
P/E (x) -13.8 50.8 12.0 8.0
P/E rel (%) — — — —
EV/EBITDA (x) 114 4.0 6.0 4.9

Dividend 2002 (NIS) Book value/share (12/02, NIS)

Dividend yield (%) Free float (%)

— 24.0
IC (12/03E, NIS m) Number of shares (m)
3,598.25 181.72
Net debt (12/03E, NIS m) EV/IC (12/03E, x)
3,075 2.1
Net debt/equity (12/03E, %) Current WACC (12/03E, %)
1,184.6 10.3

ource: , Company data, Datastream, . Estimates.
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Investment Summary

Changes to estimates — significant free cash flow upgrade

We are upgrading our estimates for Partner as set out in the table below. The main
reasons behind the upgrade are a set of better than we expected Q2 results, what we
consider less intense competitive pressures, and lower estimated investment spending
going forward.

Figure 1: Changes to estimates (NISm)

2003E new 2003E old change 2004E new 2004E old change
Revenues 4,302 4,110 5% 4,495 4,176 8%
EBITDA 1,252 1,209 4% 1,392 1,333 4%
Margin 29% 29% 31% 32%
Net income 356 208 71% 537 274 96%
Capex (600) (600) (580) (700)
Free cash flow 220 79 489 194

Source: CSFB estimates.

Changes to key income statement items such as revenues and EBITDA are relatively
modest — 2003 and 2004 EBITDA estimates are up by 4% for both year. The earnings
changes are a result of both operating and financial leverage — the key change in our

forecasts is better free cash flow generation in 2003, and particularly in 2004., on new
estimates investment spend of about NIS 580m in that year compared to previous NIS
700m.

Overall, we expect PTNR to generate around US$ 50m of free cash this year and over
US$ 100m of free cash flow in 2004.

In a way, these changes are a modelling internalisation of the flexibility Partner has had
on investment spend. PTNR’s 3G plans have, in the past, limited visibility on future
capex’s spend. PTNR’s Q2 conference call has shed some more light on this issue.

There are still significant question markets over the future commercial success of 3G.
We believe that PTNR has the necessary flexibility in terms of 3G spending to assess
the financial operating performance of recent 3G start ups in Europe, and down- or
upscale investment requirements accordingly. Thus, should PTNR end up with higher
than forecast capex, we believe this will also have revenue and profitability implications.
On the other hand, should 3G prove a less attractive commercial proposition, we see
further potential for capex reductions.

In our view, PTNR has become less of a technological platform story (as opposed to the
late nineties when it entered a market which at that time already had 3 standards). We
believe the technological capabilities in terms of product offerings etc are getting
increasingly similar for all the market participants in Israel. Therefore we would regard
3G spending in Israel just as much a commercial issue as for any other European
market, since we see limited need for product differentiation with uncertain profitability
for marketing purposes only.
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Financial and valuation implications of our forecast change

Given our more positive stance on cash flow generation, we forecast a marked
improvement in Partner’s balance sheet and credit ratios as well. Given the high
leverage and above average duration of equity cash flows we expect these
improvements to be equity valuation enhancing as well. We believe that PTNR’s
announcement that it sees no need for further funding for its current business plan is
supportive of these forecasts above.

We expect PTNR’s net debt to EBITDA to fall below 2x next year and 1.5x in 2005,
which should also go hand in hand with further improvements in return on capital and
equity.

Figure 2: Cash flow, balance sheet, returns
NIS in millions, unless otherwise stated

2002 2003E 2004E 2005E
Cash earnings 682 927 1,106 1,259
Investing cash flow (816) (707) (617) (620)
Cash flow before financing (134) 220 489 640
Net Debt 3,295 3,075 2,586 1,947
Net Debt/Equity n/m 1185% 325% 132%
Net debt/Total capital 103% 92% 76% 57%
Net debt/EBITDA 2.6 2.2 1.7 1.3
EBITDA/Interest 23 4.4 5.5 7.3
ROE -87% 137% 67% 46%
ROA 2% 8% 1% 12%
ROCE 17% 19% 23% 26%

Source: Company data, CSFB estimates.

Risks to forecasts — demand and competition

The key risk to our forecast remains the uncertain operating environment. The weak
Israeli economy and the uncertain security situation have been a potential valuation
negative for all Israeli assets.

From a bottom up perspective, we believe PTNR did benefit from a less intense
competitive situation in the Israeli mobile market, as all operators have been stressing
cost and capex discipline in our view. Pricing erosion was limited (as reflected in stable
ARPUSs, and also the fact the operators have been increasing nominal tariffs earlier this
year). Competitive dynamics has also been changing over the past few quarter we think.
Relative market shares have, by now, been stabilised, with similar total net adds for all
three operators over the last 6 months. (See table 3). We do not expect a marked
change in this over the next few quarters as we believe all operators will emphasise
cash flow generation and margin protection , but would note that in the past, the Israeli
cellular market did suffer periodically from bouts of intense competitive pressures.
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Figure 3: Subscribers, net adds, ARPUs

19 August 2003

2003 Q2 (‘000) net adds for Q2 03 (‘000) net adds for Q1 02 (‘000)
Pelephone 1,865 71 33
Cellcom 2,551 37 71
Partner 1,949 55 57
ARPUs (NIS/month) 2003 Q2 2003 Q1
Pelephone 163 158
Partner 171 164

Source: Company data

Valuations — at a discount to small cap mobile stocks; absolute valuations imply NIS 31 TP

Our investment view on PTNR is one of delevering and execution capability. In this
sense, PTNR is different to most of the (listed) emerging market mobile stories where
the overriding investment argument is essentially secular growth (subscribers and/or
income). With over 6 million reported subscribers, the Israeli cellular market is one of
the most mature in the world. ARPU’s of around euro 40 per month are around 30%
above our generic European ARPU models, and usage is what we consider high with
MoUs of around 300 minutes per month. Given a relatively defensive pricing structure
with about 14 eurocents of ARPM, a comprehensive product portfolio and branding are
key factors in revenue generation.

Figure 4: Capex to sales Figure 5: ARPU
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Source: CSFB estimates. Source: CSFB estimates.

Valuations against its most comparable peers in Europe are relatively undemanding in
our view. PTNR trades about a 20-30% discount on both 2003 and 2004 estimates to
European small cap stocks on five out of six traditional valuation metrics (P/E,
EV/EBITDA, equity FCF yield) — the only exception being 2003E FCF.
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Figure 6: Comparative valuations

19 August 2003

Company RIC Price/  Target CSFB rating EV/ EV/ EV/ EBITDA PEratio PEratio PE ratio FCF Yield FCF Yield FCF Yield
value per price EBITDA EBITDA EBITDA CAGR 2003Ex 2004Ex 2005Ex 2003E 2004E  2005E

share 2003E x 2004E x 2005E x  02-05E
Vodafone VOD.L 118p 135p OUT-PFM 7.4 6.5 5.8 10.6% 15.7 14.6 135 7.4% 8.6% 9.1%
TIM TIM.MI  Eu4.08 Eu4.35 UNDER-PFM 7.0 6.6 6.2 4.3% 20.4 17.7 151 58% 7.3% 85%
Orange ORA.PA  Eu8.28 Eu7.50 NEUTRAL 6.9 5.9 51 8.9% 23.8 20.8 178 57% 7.6% 8.3%
TEM TEMMC  Eu6.95 Eu6.70 UNDER-PFM 8.2 6.9 6.2 9.3% 19.1 16.5 149 6.1% 74% 85%
mmO2 OOM.L 54p 59p NEUTRAL 4.9 3.9 3.3 25.5% 2,629.1 (124.7) (159.3) -3.8% 2.0% 8.3%
Bouygues BOUY.PA Eu23.05 Eu23.00 NEUTRAL 0.4 -0.1 -0.6 12.3% 23.6 18.6 147 07% 7.0% 9.3%
Tele2 TEL2b.ST 310 kr 330 kr OUT-PFM 8.0 6.4 5.4 18.4% 14.4 11.4 9.7 83% 89% 10.6%
COSMOTE COSr.AT Eu10.18 Eu10.50 NEUTRAL 6.1 5.0 42 14.8% 13.3 11.4 9.9 59% 7.9% 9.6%
Mobistar MSTAR.BR Eu40.35 Eu40.00 OUT-PFM 7.4 6.1 52 14.8% 12.0 11.3 127  9.8% 10.0% 8.1%
Panafon PANr.AT  Eu5.84 Eu6.50 OUT-PFM 6.2 5.2 45 121% 13.0 11.3 10.3 6.8% 8.0% 8.6%
STET Hellas  STHLY.O $9.85  $6.70 NEUTRAL (V) 4.0 3.4 3.0 9.3% 9.9 8.8 81 80% 99% 9.0%
Partner PTNR.O US$5.3 US$6.5 Outperform 5.9 4.9 4.2 13.1% 12.1 8.0 6.3 5.1% 11.4% 14.9%
Average (big cap: PE, FCF yield ex mmO2) 6.9 6.0 53 11.7% 19.8 17.4 153 6.2% 7.7% 8.6%
Average (small cap, EV/ EBITDA ex Bouygues, 6.6 5.5 4.7 14.0% 14.4 12.1 109 6.6% 8.6% 9.2%

PE, FCF yield ex SonaeCom)

Average (PE ex mmO2, EV/ EBITDA ex 6.7 5.7 5.0 13.1% 16.5 14.2 127 65% 83% 89%

Bouygues, PE, FCF yield ex SonaeCom)

Our sector weighting on the European mobile sector is Neutral

V — Volatility indicator, see disclosure

Source: Company data, CSFB estimates.

Our DCF valuation (WACC of 10.3%, Cost of equity 12%) implies fair value of NIS 29
YE2003, yielding a 12m price target of NIS 31 (at current exchange rates US$ 7 per
share). Comparative valuations (using European small cap average) imply fair value of
between US$7 (on 2004E FCF) and US$8 (2004E P/E) US$8 per share.

An important valuation consideration is PTNR’s technicals — it is what we regard a small
and illiquid stock, which calls in our view for some valuation discount. Taking a
somewhat arbitrary 15% discount on the average of the implied fair values of DCF and
comparative valuations translates into a fair value of US$ 6.5 per share. Therefore we
increase our target price to US$ 6.5 and maintain our outperform rating in the stock.
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Figure 7: Summary forecasts
NIS in millions, unless otherwise stated

Profit & Loss (Shk m) 2001 2002 2003E 2004E 2005E 2005E
Revenues 3,249 4,055 4,302 4,495 4,646 4,812
EBITDA 641 1,050 1,252 1,392 1,487 1,520
Depreciation 538 516 610 600 601 612
EBIT 103 533 643 791 886 907
Other income/(loss)

Financial income/(loss) (406) (449) (287) (255) (204) (155)
Profit before tax (303) 84 356 537 682 752
Tax 0 0 0 0 0 (271)
Profit after tax (303) 84 356 537 682 481
Minorities 0 0 0 0 0 1
Net profit (303) 84 356 537 682 481
Cash flow (Shk m) 2001 2002 2003E 2004E 2005E 2005E
EBITDA 641 1,050 1,252 1,392 1,487 1,520
Change in working capital 90 (57) (39) (30) (24) (26)
Other non cash items 50 48 0 0 0 0
Operating cash flow 781 1,041 1,214 1,361 1,463 1,494
Cash interest paid (358) (358) (287) (255) (204) (155)
Cash tax paid 0 0 0 0 0 (271)
Cash earnings 423 682 927 1,106 1,259 1,068
Investment in PP&E (685) (600) (600) (580) (580) (580)
Investments other 56 (216) (107) (37) (40) (35)
Dividends 0 0 0 0 0 0
Cash-flow before financing (207) (134) 220 489 640 453
New equity 0 4 0 0 0 0
Net change in debt 211 126 0 0 0 0
Extraordinary items

Change in cash 4 (4) 220 489 640 453
Balance sheet (Shk m) 2001 2002 2003E 2004E 2005E 2005E
Fixed assets 1,749 1,865 1,915 1,959 2,004 2,041
Working capital 121 174 213 243 267 293
Other net assets/(liabilities) 1,005 1,160 1,207 1,181 1,154 1,119
Net operating assets 2,876 3,199 3,335 3,383 3,425 3,453
Net debt/(cash) 3,070 3,295 3,075 2,586 1,947 1,494
Provisions 0 0 0 0 0 0
Minorities 0 0 0 0 0 0
Shareholders funds (194) (96) 260 796 1,478 1,959
Capital employed 2,876 3,199 3,335 3,383 3,425 3,453

Source: Company data, CSFB estimates.
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Companies Mentioned (Price as of 30 Jul 03)
Partner Communications (PTNR.OQ, $5.5, OUTPERFORM [V], TP $6)

Disclosure Section
The analysts identified in this report each certify, with respect to the companies or securities that the
individual analyzes, that (1) the views expressed in this report accurately reflect his or her personal views
about all of the subject companies and securities and (2) no part of his or her compensation was, is or will
be directly or indirectly related to the specific recommendations or views expressed in this report.

3-Year Price, Target Price and Rating Change History Chart for PTNR.OQ
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Current: O=Outperform; N=Neutral; U=Underperform; R=Restricted; NR=Not Rated
Prior to 9-Sep-02: SB=Strong Buy ; B=Buy; H=Hold; S=Sell; R=Restricted; NR=Not Rated
PTNR.OQ Closing Target Initiation/
Date Price ($) Price ($) Rating Assumption
11/9/00 6.94 STRONG BUY X
6/14/01 417 HOLD
8/6/01 6.8 10 BUY
1/30/02 5.45 8.5
4/22/02 4.511 8
7/29/02 4.77 6
9/6/02 4.371 NEUTRAL
10/17/02 4.27 OUTPERFORM

The analyst(s) responsible for preparing this research report received compensation that is based upon
various factors including CSFB's total revenues, a portion of which are generated by CSFB's investment
banking activities.

Analyst’s stock ratings are defined as follows:
Outperform: The stock’s total return is expected to exceed the industry average* by at least 10-15% (or
more, depending on perceived risk) over the next 12 months.
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Neutral: The stock’s total return is expected to be in line with the industry average* (range of £10%) over
the next 12 months.
Underperform**: The stock’s total return is expected to underperform the industry average* by 10-15% or
more over the next 12 months.
“The industry average refers to the average total return of the analyst's industry coverage universe
(except with respect to Asia/Pacific, Latin America and Emerging Markets, where stock ratings are
relative to the relevant country index).
“In an effort to achieve a more balanced distribution of stock ratings, the Firm has requested that
analysts rate at least 15% of their coverage universe as Underperform. This guideline is subject to
change depending on several factors, including general market conditions.
Restricted: CSFB policy and/or applicable law and regulations preclude certain types of communications,
including an investment recommendation, during the course of CSFB's engagement in an investment
banking transaction and in certain other circumstances.

Volatility Indicator [V]: A stock is defined as volatile if the stock price has moved up or down by 20% or
more in a month in at least 8 of the past 24 months or the analyst expects significant volatility going
forward. All IPO stocks are automatically rated volatile within the first 12 months of trading.

Analyst’s coverage universe weightings are defined as follows:

Overweight: Industry expected to outperform the relevant broad market benchmark over the next 12
months.

Market Weight: Industry expected to perform in-line with the relevant broad market benchmark over the
next 12 months.

Underweight: Industry expected to underperform the relevant broad market benchmark over the next 12
months.

CSFB’s distribution of stock ratings (and banking clients) is:
Global Ratings Distribution*

Outperform 34% (48% banking clients)
Neutral 43% (36% banking clients)
Underperform 20% (32% banking clients)
Restricted 3%

“For purposes of the NYSE and NASD ratings distribution disclosure requirements, our stock ratings of Outperform, Neutral, and
Underperform most closely correspond to Buy, Hold, and Sell, respectively; however, the meanings are not the same, as our stock
ratings are determined on a relative basis. (Please refer to definitions above.) An investor's decision to buy or sell a security should be
based on investment objectives, current holdings, and other individual factors.

Price Target: (12 months) for (PTNR.OQ)
Method: DCF, comparative
Risks: macro, competition

As of the date of this report, CSFBLLC makes a market in the securities of the subject company
(PTNR.OQ).

Disclosures continue on next page.
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Additional Disclosures

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Credit Suisse First Boston or its
subsidiaries or affiliates (collectively "CSFB") to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically
indicated otherwise, is under copyright to CSFB. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to
any other party, without the prior express written permission of CSFB. All trademarks, service marks and logos used in this report are trademarks or service marks or
registered trademarks or service marks of CSFB.

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the
solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. CSFB may not have taken any steps to ensure that the securities referred
to in this report are suitable for any particular investor. CSFB will not treat recipients as its customers by virtue of their receiving the report. The investments or services
contained or referred to in this report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about
such investments or investment services. Nothing in this report constitutes investment, legal, accounting or tax advice or a representation that any investment or strategy
is suitable or appropriate to your individual circumstances or otherwise constitutes a personal recommendation to you. CSFB does not offer advice on the tax
consequences of investment and you are advised to contact an independent tax adviser. Please note in particular that the bases and levels of taxation may change.

Information and opinions presented in this report have been obtained or derived from sources believed by CSFB to be reliable, but CSFB makes no representation as to
their accuracy or completeness, except with respect to the Disclosure Section of the report. Additional information is available upon request. CSFB accepts no liability for
loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that liability arises under specific statutes
or regulations applicable to CSFB. This report is not to be relied upon in substitution for the exercise of independent judgment. CSFB may have issued, and may in the
future issue, other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. Those reports reflect the different
assumptions, views and analytical methods of the analysts who prepared them and CSFB is under no obligation to ensure that such other reports are brought to the
attention of any recipient of this report. CSFB and its affiliate companies are involved in many businesses that may relate to companies mentioned in this report. These
businesses include specialized trading, risk arbitrage, market making, and other proprietary trading. CSFB may, to the extent permitted by law, act upon or use the
information or opinions presented herein, or the research or analysis on which they are based, before the material is published.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding
future performance. Information, opinions and estimates contained in this report reflect a judgement at its original date of publication by CSFB and are subject to change
without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities
and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial
instruments. Investors in securities such as ADR'’s, the values of which are influenced by currency volatility, effectively assume this risk.

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of
understanding and assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors
(including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility, and the credit quality of any issuer or
reference issuer. Any investor interested in purchasing a structured product should conduct their own investigation and analysis of the product and consult with their own
professional advisers as to the risks involved in making such a purchase.

Some investments discussed in this report have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses
when that investment is realised. Those losses may equal your original investment. Indeed, in the case of some investments the potential losses may exceed the amount
of initial investment, in such circumstances you may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in
consequence, initial capital paid to make the investment may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult
to sell or realise those investments, similarly it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed.

This report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to CSFB’s own website material, CSFB has
not reviewed the linked site and takes no responsibility for the content contained therein. Such address or hyperlink (including addresses or hyperlinks to CSFB’s own
website material) is provided solely for your convenience and information and the content of the linked site does not in any way form part of this document. Accessing
such website or following such link through this report or CSFB’s website shall be at your own risk.

This report is issued and distributed in Europe (except Switzerland) by Credit Suisse First Boston (Europe) Limited, One Cabot Square, London E14 4QJ, England, which
is regulated in the United Kingdom by The Financial Services Authority (‘FSA”). This report is being distributed in the United States by Credit Suisse First Boston LLC; in
Switzerland by Credit Suisse First Boston; in Canada by Credit Suisse First Boston Canada Inc.; in Brazil by Banco de Investimentos Credit Suisse Boston S.A.; in Japan
by Credit Suisse First Boston Securities (Japan) Limited; elsewhere in Asia/Pacific by whichever of the following is the appropriately authorised entity in the relevant
jurisdiction: Credit Suisse First Boston (Hong Kong) Limited, Credit Suisse First Boston Australia Equities Limited, Credit Suisse First Boston (Thailand) Limited, CSFB
Research (Malaysia) Sdn Bhd, Credit Suisse First Boston Singapore Branch and elsewhere in the world by the relevant authorised affiliate of the above. Research on
Taiwanese securities produced by Credit Suisse First Boston, Taipei Branch has been prepared and/or reviewed by a registered Senior Business Person.

In jurisdictions where CSFB is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation,
which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance with applicable exemptions from registration or licensing
requirements. Non-U.S. customers wishing to effect a transaction should contact a CSFB entity in their local jurisdiction unless governing law permits otherwise. U.S.
customers wishing to effect a transaction should do so only by contacting a representative at Credit Suisse First Boston LLC in the U.S.

Please note that this report was originally prepared and issued by CSFB for distribution to their market professional and institutional investor customers. Recipients who
are not market professional or institutional investor customers of CSFB should seek the advice of their independent financial advisor prior to taking any investment
decision based on this report or for any necessary explanation of its contents. This research may relate to investments or services of a person outside of the UK or to
other matters which are not regulated by the FSA or in respect of which the protections of the FSA for private customers and/or the UK compensation scheme may not be
available, and further details as to where this may be the case are available upon request in respect of this report.

Copyright Credit Suisse First Boston, and its subsidiaries and affiliates, 2003. All rights reserved.
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