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Our market: Emerging & Frontier Europe

B Emerging Europe*

Frontier Europe*

As defined by Renaissance Asset Managers

Belarus
Estonia
Latvia
Lithuania

Poland
Slovakia
Hungary

Czech Republic

Kazakhstan
Uzbekistan
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Surprisingly large

Western
Europe,
uss$
15,706bn,
(81%)

merging
Europe

Uss
Frontier 2,757bn
Europe (16%)
uss
457.2bn
(3%)

Turkey

Poland |

Czech Rep

Romania |
‘The Stans*'
Hungary

Ukraine

The Baltics

Belarus

Bulgaria |

‘GDP (nominal in US$bn, 2009)

Russia

1,232
615
431
190
161
156
129
117
82
49
47

Russia

Turkey

Poland

Czech Rep

Romania

'The Stans*'
Hungary

Ukraine

The Baltics

Belarus

Bulgaria

Population (in min, 2009)
142
73
38
10
21
63
10

¢ The combined GDP of Eastern & Frontier Europe** is ca. US$3,2tn, 70% of which comprises Russia, Turkey and
Poland, the main countries in Emerging Europe

¢ Economies the size of Germany, population half of EU, market cap 5% of Euroland

Source: RAM Research, Thomson Reuters Datastream.
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The manufacturing backyard of Europe
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Russia:

the commodity powerhouse of the world

Share of proven gas reserves, 2009

Middle East
(ex. Iran &
Qatar) &
Africa, 19.2%

Qatar, 13.5%

Iran, 15.8%

Europe,
Eurasia (ex.
Russia) &
Asia, 18.6%

Source: BP Statistical Review, Energy.eu
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Share of proven oil reserves, 2009

13.6%
Others

9.2%
Former Soviet
Union

Share of proven coal reserves, 2009

17.5% 28.9%
Asia Pacific Us 2.8%
(ex. China) North, South &
Central

America (ex.
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China
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Russia

4.0%
Middle East & 14.0%
Africa Europe &
Eurasia (ex.

Russia)



Growth through privatisation:

the productivity miracle

¢ 8foldincrease in trade
¢ Government debt 8% of GDP
¢ FXreserves $ 500 bn

Company Sector Stake to be sold Timing
Rushydro Utilities 7.97% - 1 share  till 2013
Federal Grid Utilities 4.11%
Rosneft Energy up to 15% 201216
Sberbank Financials 7.6%
VTE Financials 10-15% 2012
Russian Agricultural Bank Financials 25% till 2015

P . . Sovcomflot Transport 50% - 1 share

Russia plans to raise at least Asroflot Transport
US$50 bllllon over the next 5years from Russian Railways Transport 25% - 1 share 2013-15
. . . Rosagroleasing Financials 50% - 1 share
selling stakes in state enterprises” OZK (United Grain Company) _Consumer 100%
Clifford Chance, March 2011
Source: Troika Dialog, EBRD, State Statistics Service, Clifford Chance
Renaissance
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Consequence of growth:

creation of the middle class

Beer sales up 6x
Retail space up 20x
Loans up 12x
Credit cards up 15x

Equity markets up 18x

Trading volume up 50%

Over 1000 investable companies

0% T T T T T T T 1
2004 ZFoos 2006 2007 2008 2009 2010 2011 50% of them un-researched

Source: Troika Dialog estimates, State Statistics Service
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[Consumerism IN Russia

BMW advert in Russia

'y

RN N1

73

“Jaguar Land Rover sales are up 30% this year “Bentley sales in Russia are now back to pre-recession levels”
up to March 2011 2011

Source: manufacturing advisory service, russiaenglish.com
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[Consumerism IN Russia

Yaposha in Moscow
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Source: newspepper.se; picasaweb.google.com
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Russia:

the future is infrastructure

¢ Underdeveloped infrastructure costs

. ' i Infrastructure construction
Russia up to 2% of GDP every year Road construction spending ($ bn)
¢ The government has announced plans to 25 Road investment budget 82 12  Ports
set up a Federal Roads Fund of ¢.$15bn $ bn) .
. . _‘_é: trati '000 Airports
p.a. by 2013. It will create an entire new ar penetration ( - 30 10 B
value chain of companies that will benefit 20 cars per people) 1 4
from the fund and increase economic
activity, both nationally and internationally S 28 B
¢ Infrastructure momentum will changing the
profile of Russia’s GDP 15 T 26 B e
- 24
10 4 §
- 22
5 T T T T T T 20
N )
S Q\éo Q"& Q\qfo 0"(5@ Q"b{o
_ Y P P P
Source: PMR
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Turkey: vibrant equity market

technology utilities consumer basic consumer | | financials | [industrials| | oil & gas healthcare
goods materials services

¢Over 250 companies
representing every sector
of the local economy

auto & Commercial Beverages Chemicals | | construction & | | real estate retail
parts banksgoods materials

¢Unmatched access with

food financial general travel & IT software personal household well over US$1bn daily
producers services industrials leisure hardware goods goods trading volume

We are able to invest in many growth businesses
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[Challenging the myths — leverage!

Household, Non-financial and Government Debt (% of GDP, 2009)
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Emerging Europe

Northern Europe

Source: RAM Research, Eurostat, Wold Bank, Central Bank of Turkey, Global Finance, Thomson Reuters Datastream.

¢

¢

Emerging European economies
have the lowest levels of debt in
Europe - the region’s total
indebtedness is less than 100% of
GDP.

Following years of restraint
spending Eastern Europe’s state
budgets have consolidated to now
be better geared for growth than
even most of the ‘healthier looking
countries in Northern Europe.

Russia, because of its low debt
levels across all sectors, has
potential to significantly leverage-up
public and private balance sheets
and spur investment-led growth.
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The cheapest, deep value play on

global normalisation

12 The discount vs GEM is deep Colombia. P/E 12M fwd 63
: ; : olombia | .3X
11 (valuation relative to GEM)... ] 14.9%
1.0 v - » — Philippines | 14.1x
09 L AT A —] ] 14.1x
: = . Malaysia | 13.9x
0 W\\\ qurl’S%! : eV
0.7 ‘.‘\ Ww Indonesia | 13.3x
0.6 - \ : | 12.6x
'~ | === P/E 12M fwd - EM Europe Rel to GEM /x4 Jordan | 12.4x
0.5 1 P/BV 12M trl - EM Europe rel to GEM | 12.0x
0.4 . . . . . . Peru | 10.4x
2004 2005 2006 2007 2008 2009 2010 o 10.3x
. L . South Africa | 10.3x
< ..yet profitability is strong (ROE in %) ] 10.0x
China | 8.8x
i 8.4x
20 AN\ Egypt | 8.2x
“MCI_: - \ i 8.1x
15 TS m—-—— T Korea | 8.0x
\ = = ] 8.0x
= Profit 14%! Brazil 7.9x
10 . 7.3x Source: RAM Research,
——— EmeEru{r?piﬂarketS — Hungary 7.0X " Thomson Reuters
5 Ig 9 i i i i Russia | 4 75-9X Datastream. Data as at
2006 2007 2008 2009 2010 2011 ussia | X 31/08/2011
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Emerging European equity markets:

still at an early stage

Market Capitalisation relative to GDP
120% (based on historic average between1990-2010)
¢ The transformation of Eastern Europe is
still at an early stage given the degree of

average ratio in developed world of 75% undercapitalisation in the region relative
to the developed world

100% -

80% -
I B B ¢ Targeting a 75% equity market

60% - capitalisation of GDP in the developed
world, most Eastern European equity
markets are still 2 to 3x too small. The
structural growth implied in Eastern
Europe’s equity markets is thereby

enormous

40% -

20% -

0%

Source: RAM Research, Thomson Reuters Datastream.
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[Our record vs the market

BGF* Emerging Europe Fund, co-run by Plamen Monovski from 2002 to May end 2009
period whilst employed at BlackRock

% Fund performance comparison with benchmark AR
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8_’ B MSCI EM Europe 10/40 (Net Total Return)
-80% 69%...-67%
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May-end

*BGF=Blackrock Global Funds. Source: Bloomberg. Past performance is not indicative of future returns.
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[Our record vs peers

BGF* Emerging Europe Fund, co-run by Plamen Monovski from 2002 to May end 2009, whilst employed at BlackRock

Sharpe Ratios of Eastern Europe Funds

Relative perf. of Eastern Europe funds
150 .
\
1
140 J
130
120 %
110 Outperformance ’ BlackRock Baring AXA JPM Schroder CAAM SGAM INVESCO
100 relative to: -~ ““~..Beta of BGF Eastern Europe
- Peers G N\ 0%
0 o R|sk :‘y = 09484X + 0.004'4'1l 20%
7
» Benchmark g |/
80 9~\ -
e R e
L
70 —-40% -30% 20% 30%
BlackRock Baring o -10%
JPM Schroder ‘J;
60 AXA CAAM & -20%
SGAM INVESCO w
50 o -30%
May-02 May-03 May-04 May-05 May-06 May-07 May-08 May-09 om 20%

Source: RAM Research, Thomson Reuters Datastream; rebased to 100, as at 31-05-02 in

US$. *BGF=Blackrock Global Funds. Past performance is not indicative of future returns. MSCI EM Eastern Europe
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Renaissance Emerging Europe Fund - peer group comparison

Renaissance Emerging Europe Fund
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Source: Bloomberg, year to 30-11-2011, showing under and out-performance of the Fund by peers Past performance is not indicative of future returns.
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[Head office
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[Important iInformation

THIS INVESTMENT IS NOT FOR SALE TO U.S. PERSONS IN THE U.S. Renaissance Asset Managers is a trading name of Renaissance Asset Managers
(Guernsey) Limited and its affiliated companies.

Securities may not be offered or sold in the United States absent registration with the U.S. Securities and Exchange Commission or an exemption from
registration under the U.S. Securities Act of 1933, as amended. Renaissance Asset Managers has not registered, and does not intend to register, any securities
referenced herein in the United States and does not intend to conduct a public offering of securities in the United States.

This document is intended only for the person to whom it has been delivered by Renaissance Asset Managers, and it is not to be reproduced or redistributed to
any other person without the prior consent of Renaissance Asset Managers. This proposal is for discussion purposes only and is subject to internal and
regulatory approval. The products mentioned in this document, in certain circumstances, have not been launched.

The products mentioned in this document may not be eligible for sale in some states or countries and they may not be suitable for all types of investors. This
document is for information purposes and does not constitute advice or a recommendation to enter into any transaction or an offer or an agreement, or a
solicitation of an offer or an agreement, to enter into any transaction, nor shall it or the fact of its distribution form the basis of, or be relied on in connection with,
any contract for the same. Before entering into any transaction, you should consider the suitability of the transaction to your particular circumstances and
independently review (with your professional advisers as necessary) the specific financial risks as well as the legal, regulatory, credit, tax and accounting
consequences of entering into such transaction.

We do not represent that this information, including any third party information, is accurate or complete and it should not be relied upon as such. Opinions
expressed herein reflect the opinion of the investment manager and are subject to change without notice.
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[Important iInformation

This document contains certain forward-looking statements with respect to Renaissance Asset Managers’ strategies or expectations. Forward-looking statements
are typically identified by words or phrases such as “trend,” “potential,” “opportunity,” “believe,” “expect,” “anticipate,” “estimate,” “position,
“continue,” “remain,” “maintain,” “sustain,” “seek,” “achieve,” and similar expressions, or future or conditional verbs such as “will,” “would,” “should,” “could,” “may”
or similar expressions. Renaissance Asset Managers cautions that forward-looking statements are subject to numerous assumptions, risks and uncertainties,
which change over time. Forward-looking statements speak only as of the date they are made, and Renaissance Asset Managers assumes no duty to and does
not undertake to update forward-looking statements. Actual results could differ materially from those anticipated in forward-looking statements and future results
could differ materially from historical performance.

In considering the prior performance information contained herein, prospective investors should bear in mind that past performance is not necessarily indicative of
future results, and that there can be no assurance that the comparable results will be achieved. The value of these investments and any income generated from
them will be affected by changes in interest rates, general market conditions and other political, social and economic development, as well as by specific matters
relating to the assets in which it invests and fee levels and taxes. You should consult your own financial and tax advisers if you are considering investing in any of
the funds mentioned in this document.

The value and the income produced by products may fluctuate, so that an investor may get back less than initially invested. Value and income may be adversely
affected by exchange rates, interest rates, or other factors. If a product is income producing, part of the capital invested may be used to pay that income. Levels
and bases of taxation may change. Investors should consult their own tax advisor regarding their individual tax treatment with respect to the products discussed
herein.

This document has been issued by Renaissance Asset Managers (Guernsey) Limited who are licensed to carry on controlled investment business under the
Guernsey Financial Services Commission (GFSC); Reference Number 2008335.

Renaissance Asset Managers (UK) Limited, an affiliate of Renaissance Asset Managers (Guernsey) Limited, is authorised and regulated by the Financial Services
Authority (“FSA”) in the United Kingdom (“UK”); Firm Reference Number 451343.
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[Contact Information

Investor Services
Renaissance Asset Managers
Paragon House

Ann's Place

St Peter Port

Guernsey GY1 2NU

+44 1481 727 278

investor@renasset.com

Ron Gillies Jens Bjorheim

+44 20 7367 8247 +44 20 7367 8218
+44 7535 634 340 +44 7432 694 716
rgillies@renasset.com jbjorheim@renasset.com

Sales Support

Renaissance Asset Managers
One Angel Court

Copthall Avenue

London EC2R 7HJ

UK

+44 20 7367 8263

funds@renasset.com

Dr Peter Zurhorst Maria Puig de la Bellacasa

+49 1703 165 416 +44 20 7367 8271
+44 7931 638 104

pzurhorst@renasset.com mpuigdelabellacasa@renasset.com

Head of Distribution and
Investor Relations
Adrian Harris

Managing Director

+44 1481 727 278
+44 7781 401 111

aharris@renasset.com

Sandrine Reynaud

+44 1481 726 498
+44 7839 147 970
+33 6 7431 7618

sreynaud@renasset.com
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