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SINCE 2000 (ENOUGH TO DOUBLE GDP IN A DECADE)
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0 AFRICAN COUNTRIES ACHIEVED AT LEAST 7% GROWTH Renaissance
Capital

Over 2003-12 - each of these grew by an average 7.0%
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CUTTING AFRICAN DEBT IN Renaissance
HALF
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I BANKING STILL HAS ROOM TO  Renaissance
BOOM

Private sector debt in 2011 (household and corporate) as % of GDP (Source, IMF)
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Renaissance
Capital

THE RISE OF FOREIGN DIRECT
INVESTMENT BEGAN BEFORE CHINA

FDI into Africa (% GDP)

171%»/"

0.0

Africa (LHS)



PERHAPS IT IS Renaissance
DEMOGRAPHICS
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EDUCATION IS A CRUCIAL Renaissance
FACTOR Capital
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AFRICA GDP IN 2012
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South Africa $419bn and Nigeria $370bn we assume after the GDP revision, compared with Thailand
Egypt at $257bn and Nigeria at $273bn before the GDP revision, compre with Singapore at $270bn au
Angola at $121bn or Morocco at $100bn compare with Bangladesh at $118bn, Hungary at $129bn or
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AFRICA IN 2010 BY Renaissance
POPULATION
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A TYPICAL FORECAST WOULD  Renaissance
BE THIS

Real GDP % change and 10-year moving average (IMF)
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AFRICA AS INDIA AS ASIA

Renaissance

Capital
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AFRICA GDP IN 2050
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GDP of AFRICA in 2050 (US$hn, in 2012 dollars) with each box representing $20bn of GDP - as forecast by Renaissance Capital, with colours reflecting Renaissance Capital forecasts of political change
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This Communication is for information purposes only. The Communication does not form a fiduciary relationship or constitute advice
and is not and should not be construed as a recommendation or an offer or a solicitation of an offer of securities or related financial
instruments, or an invitation or inducement to engage in investment activity, and cannot be relied upon as a representation that any
particular transaction necessarily could have been or can be effected at the stated price. The Communication is not an advertisement
of securities nor independent investment research, and has not been prepared in accordance with legal requirements designed to
promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of
investment research. Opinions expressed therein may differ or be contrary to opinions expressed by other business areas or groups
of the Renaissance Capital as a result of using different assumptions and criteria. All such information is subject to change without
notice, and neither Renaissance Capital nor any of its subsidiaries or affiliates is under any obligation to update or keep current the
information contained in the Communication or in any other medium.

Descriptions of any company or issuer or their securities or the markets or developments mentioned in the Communication are not
intended to be complete. The Communication should not be regarded by recipients as a substitute for the exercise of their own
judgment as the Communication has no regard to the specific investment objectives, financial situation or particular needs of any
specific recipient. The application of taxation laws depends on an investor’s individual circumstances and, accordingly, each investor
should seek independent professional advice on taxation implications before making any investment decision. The Communication
has been compiled or arrived at based on information obtained from sources believed to be reliable and in good faith. Such
information has not been independently verified, is provided on an ‘as is’ basis and no representation or warranty, either expressed or
implied, is provided in relation to the accuracy, completeness, reliability, merchantability or fithess for a particular purpose of such
information, except with respect to information concerning Renaissance Capital, its subsidiaries and affiliates. All statements of
opinion and all projections, forecasts, or statements relating to expectations regarding future events or the possible future
performance of investments represent Renaissance Capital’'s own assessment and interpretation of information available to them
currently.

The Communication is not intended for distribution to the public and may be confidential. It may not be reproduced, redistributed or
published, in whole or in part, for any purpose without the written permission of Renaissance Capital, and neither Renaissance
Capital nor any of its affiliates accepts any liability whatsoever for the actions of third parties in this respect. The information may not
be used to create any financial instruments or products or any indices. Neither Renaissance Capital and its affiliates, nor their
directors, representatives, or employees accept any liability for any direct or consequential loss or damage arising out of the use of all
or any part of the Communication.

© 2012 Renaissance Securities (Cyprus) Limited. All rights reserved. Regulated by the Cyprus Securities and Exchange Commission
(Licence No: KEPEY 053/04).
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