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Silk Road Frontier Regions & Silk Invest

* Local presence

* Team member from
country

* People - Experienced management and 2 independent investment teams with staff from 14 countries
° History - Founded by management in ‘08 to provide access to Africa, Middle East and Frontier Asia

* Set-up - Infrastructure customized to frontiers with regulated entities in the UK & UAE and 7 offices

* Alignment - All key staff are equity holders and firm had no turnover among its key staff since start

* Public markets - Diverse products including African fund, frontier equities and frontier fixed income
* Private Equity - Silk African food fund which invests in midsized FMCG firms in Africa
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47% of world population in 2100
will live In frontier regions

FRONTIER REGIONS’ SHARE OF WORLD (%) SHARE OF GLOBAL POPULATION (%)

0 47
®1990 w2010 21% = 2010
20% w2050 35 36
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23

15
8 8 7

Middle Frontier Africa Total
FDI GDP PPP Population East Asia Frontiers

* Increasing relevance with share of FDI at 12% in 2010 mainly driven by intra
regional transactions (e.g. MTN), M&A deals (e.g. Wal-Mart) and infrastructure
investments

* Frontier regions account for 27% of world population and will reach close to
47% mainly driven by Africa
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Convergence is driven by people
& politics

» PEOPLE — Consumer demand POLITICS — RISKS IN LINE WITH BRIC

* Young population = Frontier regions = Russia «China

* Increase in GDP by Capita 6.2 6.1
. o 51,420 46

* Increasing urbanization 3.9 3,2,,36 !

* Education

* Communication Judicial Corruption Protection

* Consumer patterns Independence Minority

Interests

» PEOPLE - Local entrepreneurs

ALIKO DANGOTE - NIGERIA
- Built up close to $20B wealth u Debt as % of GDP = Reserves as % of GDP

- Cement & Food 218
E% NAGUIB SAWIRIS - EGYPT

i - Controls with his family Orascom

| - Telecom & Construction

NASSER AL-KHARAFI - KUWAIT

. EU Frontier Asia MENA  Sub-Saharan
- Built up close to $10B wealth Africa

"\ - Telecom, Finance & Food
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Strong long term returns

10 YRS ANNUALIZED RETURNS USD (%)

World 3%
Emerging Markets 13%
Kazakhstan 27%
Pakistan 23%
Qatar 19%
Egypt 19%
Mauritius 19%
South Africa 17%
Kuwait 15%
Ghana 14%
Tunisia 14%
Morocco 14%
Lebanon 11%

Saudi Arabia [ 10% .
Botswana |GGG 107 Frontier markets

Abu Dhabi | 0% have outperformed
Kenya - IESEGS_—_—_————— % global markets

Dubai [N 4% .
Nigeria [N 4% In last 10 years

Vietnam ' 2%

Source: Silk Invest; Bloomberg - Note: Data as of November
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2012 — The year of the Silk frontier
regions

Continued two-speed world

Frontier equity Markets are expected to recover lost ground
Frontier markets are attractive and show good value
Painful de-leveraging has limited impact on Silk Regions
Year of political clean-up

n A year with low inflation

Continued low volatility profiting from low correlation

H Flows are at historical minimums
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Continued two-speed world

ANNUAL GDP GROWTH (%)

® Euro Area
= MENA

4,2 4,2 59

2008

52

-4,1

2009

United States
B Frontier Asia

5,2
4,7 '

2010

51

4,7

® Emerging ex. China and India
® Sub-Saharan Africa

53 55
4546 21

434344

2011e 2012f

Source: Silk Invest, IMF, DB, CS, JPM, HSBC, MS and regional research houses

* Convergence of developing economies has proven to be painful for developed
countries and especially the Euro region will continue to struggle in 2012

* Frontier markets including Sub-Saharan Africa and MENA are expected to
show strong growth number in 2012
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Frontier markets are expected

to catch-up
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Source: Silk Invest, IMF, DB, CS, JPM, HSBC, MS and regional research houses

° Frontier markets have historically tracked or outperformed emerging and global
markets but they are currently selling at a discount of around 50%

* In the period ‘03-'08 frontier markets delivered around 4x their start point but
they lagged since 2008 in comparison with both global and emerging markets
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Frontier equity markets show value

FORWARD PE AND DIVIDEND YIELD (%) SILK 2012 RETURN FORECAST FOR FRONTIERS

m=pg  =—DY = EPS Growth = DY yield
0
100 1 g7 S.4%] . 6% “ Multiple expansion = Total 55%
95 9,4 1 5%
37,2%
9,0 + 1 4%
85 1 3%
8,1
8,0 1 2% 44% | 10p
75 1 1% —-— N
7,0 0% = -5,1%
’ _ _ -10,5%
Global Emerging Silk
Markets Frontiers Worst case Base Best case

Source: Silk Invest, IMF, DB, CS, JPM, HSBC, MS and regional research houses

* Frontier markets are selling at deep discounts based on both PE and DY multiples

* Worst case scenario for frontier markets is expected to be around -5% while base
case is close to 40% returns driven mainly by high EPS growth and attractive
dividend yields
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Global deleveraging has low impact
on frontiers

US POVERTY RATE & GOV DEBT LEVEL (%) DEBT AS % OF GDP

e==Poverty rate ===Gov. debt to GDP ®US © South Africa = Egypt = Nigeria
25% r - 100% 0
81,6% 98% 89%
20% - 80%
13,9%

15% | - 60%

5% | L 20% 21%

15%
LT 1980 2000 2011 —
Aver. External Debt Household Debt

Source: Silk Invest, IMF, DB, CS, JPM, HSBC, MS and regional research houses

* US poverty is with 15.1% above the long term trend of 13.1% and the government
debt has reached a level above 80% GDP, far higher than the 52% LT average

* African and frontier markets have both low internal and low external debt ratio’s
which allows them to avoid being affected by the continued interest rates volatility
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he year of political clean-up

— 2011 —— — 2012 ——

The year of good bye to The year of cleaning up
the leaders of the Mediterranean and less disruptive changes
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' : ¢
.
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* Leaders are adapting their tactics to
avoid full scale escalation as has been
witnessed in the Arab world in 2011

* New elections are schedule in both
developing and developed countries
including US, France and Russia

* The main focus for 2012 will be on
tackling the challenges that the various
countries are facing
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A Year of lower inflation pressures
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Source: Silk Invest, IMF, DB, CS, JPM, HSBC, MS and regional research houses

* Commodity prices are expected to stabilize or to decline in 2012 driven by more
supply, subdued demand and less speculation

* Inflation rates are expected to fall across the board with frontier markets showing
the biggest decreases in inflation rates
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Lower volatility profiting from low
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Source: Silk Invest, IMF, DB, CS, JPM, HSBC, MS and regional research houses

* Rolling annualized volatility in frontier markets went down in 2011 in contrast to
developed and emerging markets where volatility spiked up

* Frontier markets have returned to their long term correlation levels where they
can help investors to reduce their overall portfolio risks

CONFERENCE OFI - « MISTER ALPHA DANS TOUS SES ETATS » - 11 JANVIER 2012 PISTES DE REFLEXION QUI VONT VOUS PERMETTRE D’INVESTIR DE FAGON SEREINE ? 129




Bl Fund allocations have reached
historical lows

SHARE OF GLOBAL FUND AUM 2011 FUND FLOWS AS % OF AUM

Developed — 82,6% Developed -0,2%
Glob.EM [F 8,7% Global EM -0,8% |
Emerging Asia I 6,0% Asia -6,7% -
Other EM | 2,5% Other EM -10,9% B
Frontier & Africa | 0,2% Frontier & Africa -14,2% -

Source: Silk Invest, IMF, DB, CS, JPM, HSBC, MS and regional research houses

* Frontier and African markets only receive around 0.2% of total fund allocation
to equity funds in comparison with 6% to Emerging Asia

* These markets have been the most affected by the lower allocation to “risk”
and frontier markets are now almost exclusively driven by local investors
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: CONFERENCE OFI - « MISTER ALPHA DANS TOUS SES ETATS » - 11 JANVIER 2012

Les commentaires et analyses contenus dans cette présentation refletent I'opinion des différents intervenants présents a la Conférence du Groupe OFI sur
les marchés et leur évolution a la date de publication, en fonction des informations connues a ce jour. Toute modification demeure réservée. Les informations
présentées dans ce document sont transmises a titre purement indicatif et ne sauraient constituer un engagement du Groupe OFIl ou des sociétés
intervenantes. En conséquence, ni le Groupe OFI ni un intervenant ne sauraient étre tenus responsables d’'une décision d’investissement ou de
désinvestissement prise sur la base des commentaires et/ou analyses présentés dans la présente publication. Ces informations ne constituent en aucun cas
ni une sollicitation d’achat ou de vente, ni une recommandation d’achat ou de vente. Toute reproduction ou utilisation non autorisée de ces commentaires et
analyses engagera la responsabilité de I'utilisateur et sera susceptible d’entrainer des poursuites. Les informations et les analyses proviennent de sources
connues pour étre fiables. Toutefois, le Groupe OFI ne garantit pas qu’elles soient exactes ou compléetes et ne peut donc étre tenu pour responsable des
pertes qui pourraient résulter de leur utilisation.

L’attention des souscripteurs potentiels est attirée sur les OPCVM réservés a certains investisseurs tels que les Fonds Communs de Placement a Risques ou
les OPCVM de fonds alternatifs dont les régles de souscription sont exposées dans le Livre IlI, Titre ler, Chapitre IV du Code monétaire et financier et qui
peuvent étre plus risqués.

Toute souscription dans les OPCVM présentés dans cette publication doit se faire sur la base du Prospectus complet en vigueur, disponible, pour ce qui
concerne les OPCVM du Groupe OFI, sur simple demande auprés d’'OFI ASSET MANAGEMENT : 1, rue Vernier — 75017 Paris ou a I'adresse suivante :
ofi.newsreport@ofi-am.fr. Les valeurs liquidatives des OPCVM peuvent varier a la hausse comme a la baisse. Le capital n’est pas garanti. Les performances
passées ne sont pas un indicateur fiable des performances futures. Les chiffres cités ont trait aux années écoulées.

Le traitement fiscal propre a l'investissement en parts ou actions dOPCVM dépend de la situation individuelle de chaque client et est susceptible d’étre
modifié.

Pour plus d’information, veuillez contacter votre interlocuteur habituel chez OFI Asset Management ou visiter notre site Internet : www.ofi-am.fr

OFI ASSET MANAGEMENT
1 rue Vernier, 75017 Paris
Société Anonyme au capital de 3 257 163 €
R.C.S. Paris B 384 940 342

Le porteur du présent document reconnait avoir pris connaissance des clauses ci-dessus.
Document non contractuel.




