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Note: Investment activity data only includes Core Fund investments, Co-Investments and Arranged Investments as of 30/06/2013. USS$7.5 billion AuM based on NAV of private equity funds, real estate funds and undrawn
capital together with NAV of co-investments and other investments managed by the Group.
Regional professionals include on-the-ground investment and operating professionals as of 21/10/2013. Offices as of 21/10/2013.
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“There is Never the Right Time to be in Pakistan... But it is Always the Best Time to be in Pakistan”




A Tale of the ‘Other Pakistan’ in Numbers: Beneath the headlines, solid THE
fundamentals are driving the economy GROUP

Private Consumption (US$ bn)
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A Tale of the ‘Other Pakistan’ in Numbers: ... Driven by significant pent-up THE

ABRAAJ
demand GROUP
Food Consumption Per Capita — US$ 2012 Passenger Cars Per 1,000 People — 2012
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A Tale of the ‘Other Pakistan’ in Numbers: Outperforming peer economies THE

and attracting leading multinational brands GROUP™
Frontier Markets Sentiment Index: Top Gainers
W Sentiment Change, 2013 to June 2014 (%)

Pakistan 5.57
Kenya 4.18

Nigeria 4.06

Ethiopia 3.85

Tanzania 3.73

Kazakhstan 3.14
€ Nestie Ccttoty & @ iGTE

Invested USS 800 mm and is
planning to invest an

Invested USS 148 mm over
past two years and plans to

Investing USS 379 mm over the

next three years to expand Invested US$ 514 mm to buy-

i back the listed Unilever-

invest USS 300 mm to double production and bottling : . additional US$ 400 mm in

. . . ! Pakistan stock
its dairy output operations : energy and food sectors

2009-12 Revenue CAGR (Pakistan vs. Global)

Nestle Unilever Colgate Palmolive Glaxo-Smith-Kline Abbott
18.6%
9 15.5%
10.7% 13.2%
5.8% 6.2%
0,
0.4% 3.7% (2.1%)

M Pakistan Global (11.3%)

Source: Bloomberg Data as of 31t May 2014
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The fundamentals driving our investment thesis GROUP™
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THE
Attractive Demographics: Pakistan’s demographic dividend 22008

With greater than 60% of the population under the age of 30, Pakistan has one of the youngest populations in the
world

\Eakistan
22

% of Total Population
Under Age 30 (2012)

71-76%
61-70%
51-60%
41-50%
25-40%
Not illustrated

Median
Age

Sources: UN Population Data, CIA Factbook



Attractive demographics: Consumption expected to increase with maturing THE

. ABRAAJ
population GROUP
Individual Lifecycle Profile of Quarterly Total Spending

o Developed Median age
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Source: UN Population Data, Economist Intelligence Unit, CIA Factbook, World Bank, Consumption over the Life Cycle: Facts from Consumer Expenditure Survey Data, 2004. ‘Productive Youth defined as 15-34 years old; 2A
measure showing the number of dependents (aged 0-14 and over the age of 65) to the total population (aged 15-64)



Growing Middle Class
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Income per

Annum

>USS 70k

USS 20k -
70k

USS 7.5k -
20k

<USS 7.5k

Pakistani Households by Income Group (%)

Middle
Income

2010 | 2025

18%

66%

16%

29%

+5.6 mm
households will

enter the USS
20k — 70k

income group

+4.8 mm
households will
enter the USS

7.5k — 20k

income group
62%
7%

Source: McKinsey Urban World Data, World Bank, Brookings Institute, UN population Data, Company filings
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THE
Increasing urbanization 2800

Urbanized Population (% of Total Population)

Total
Population
(mm)

67% 60% 20%
n n_
2000 2020E 2040E
B Urban Population Rural Population

Pakistan Egypt Indonesia

CAGR > 74.0
!
35.2
2010 2050E 2010 2050E 2010 2050E

Source: UN Population Data 12



THE

Large urban centers GROUP™

The GDP of these 7 cities is projected to grow, on average, by more than 2.4x national GDP growth rate between
2010-25E

1. Karachi

13.5mm people

7.4 mm people
e |
USS 27.9 bn cor USS 13.5 bn cor
2.6X cop growth 2.4X cop growth
(2010-25E)* (2010-25E)*
Financial Services, ICT, Automotive,
Logistics,

Construction Materials
General Manufacturing

6. Peshawar 7. Sialkot

3. Islamabad? 4. Faisalabad 5. Gujranwala

3.0 mm people 2.9 mm people

1.7 mm people 1.5 mm people 0.6 mm people
| | |
USS$ 5.5 bn cor USS$ 3.9 bn coe USS 2.4 bn coe USS$ 1.6 bn cor USS$ 1.3 bn coe
2.6X 6pP growth 2.5X P growth 2.6X GDP growth 2.6X GDP growth 2.4X Gpp growth
(2010-25E)* (2010-25E)* (2010-25E)* (2010-25E)* (2010-25E)!
Oil & Gas, Steel, Leather, Agri and food processing, Textiles, Electronic Retail, Agriculture Sports Goods,
General Manufacturing Chemicals and Pharma, Equipment, Surgical Medical Equipment,
Textiles Equipment Leather Garments
Source: McKinsey Urban World. Note: Largest cities defined as the top 6 cities in terms of GDP contribution as of 2010 13

1 Nominal GDP growth between 2010-2025E; % Islamabad and Rawalpindi counted as one conurbation



THE
Strategic location GROUP™

Regional countries with a total population of 2.9 bn and GDP of USS 12.5 tn in 2012

Central Asia & Afghanistan * Nominal GDP: USS 8,384 bn
(2012)

* Nominal GDP: USS 391 bn ° Population: 1.3 bn (2012)

(2012)
e Population: 104 mm (2012)
GCC Trade Potential with India
' (USS bn)
e Nominal GDP: USS 1,605 bn
(2012) 10x ====» 19.8
* Population: 47 mm (2012) :
I
I
I
I
== El .
2.0
* Nominal GDP: USS$ 225 bn
(2012) * Nominal GDP: US$ 1,856 bn L
« Population: 179 mm (2012) (2012) Current Potential
* Population: 1.2 bn (2012)

Source: EIU, Ventral Asia 14
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Strateglc Location: Access to key productlon factors GROUP
10th largest labor force with rising productivity.... ... and cost competitive than key growth markets
Labor Force and Productivity Growth Average Real Wage Index?
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== abor Productivity Increase (Over 10 yrs)

Large track of cultivable land to supply food to GCC

Current Land Distribution (Hectares mm)

Arable Land Contribution of

% Arable L .
Echuti ASekISiand (Ha, mm) Agriculture to GDP %

Saudi Arabia 1.4% 3.11 2.2%
UAE 0.6% 0.05 0.7%
Kuwait 0.6% 0.01 0.5%
Qatar 1.2% 0.01 0.5%
Bahrain 1.8% 0.00 0.5%
Oman 0.1% 0.03 1.9%

| Pakistan |  26.9% 20.71 24.4%

Source: Economist Intelligence Unit, Business Monitor International ‘Refers to Economist Intelligence Unit Average Real Wage Index in local currency rebased to 2005=100 15



A Tale of Two Pakistans: What stops people from investing
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Pakistan’s Risk Profile in Perspective: Governance

THE
GROUP

Pakistan ranks favorably to three of the BRIC economies in the World Bank’s Doing Business Index

P et

. “OPIC? expressed keen interest in long-term partnership with Pakistan through investment in various
sectors including energy, but termed poor governance and security as the major concerns for foreign

! jnvestors” - Business Recorder

World Bank Ease of Doing Business Index?

Current Composition of the National Parliament

130 132 Others,
%
112 12.3% Jui (F), _
107 4.4% v PML (N) has simple
91 majority
Mawm, v The same part
6.7% ne party
initiated
PPP, 12.3% privatization/
liberalization
reformsin 1990’s
PTI, 10.2%
China Pakistan Russia Brazil India
Sources: World Bank, The Economist, Business Recorder. ! Overseas Private Investment Corporation - A US government development finance institution; 2 Doing Business Index averages a country's percentile rankings on 10 17

indicators, such as getting electricity, paying taxes etc.



THE

Pakistan’s Risk Profile in Perspective: Security GROUP
Beyond the headlines, Pakistani cities have less violent crime than other major economic centers
“Pakistan investment outlook is clouded by security concerns” — |
Reuters
Intentional Homicide Rates (per 100,000)
25.2
54.6
9.2
7.7 18.5
4.7 13.1 13.9
8'3 .
United States Pakistan Russia Brazil Lahore Karachi Washington D.C Chicago Detroit

Sources: UNODC Homicide Statistics, The Economist, Al Jazeera, The Daily Times, Homicide Watch, IOSAC 18



How Can One Tap into the Investment Potential of Pakistan GROUP

It was the worst of times.... ....And it was the best of times
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THE

. . . . . ABRAAJ
Our recipe for successful investing in Pakistan (and growth markets) GROUP
4 )
Deals and information are * On-ground team for proprietary deal sourcing and strong network to
[elec] navigate local business and political landscape
\_ J
( )
Rent-seeking mindset * Values-based investing with alignment on values and aspirations of the
(values/incentives may not entrepreneurs
be aligned) \- Close monitoring (monthly financial and quarterly strategic) )
( )
e - *  First 100 days set the stage (e.g. establish Board of Directors)
Lack of Institutionalization . Tappine into functional ts and hire C-level  to build
and systems to scale apping into functional experts and hire C-level management to bui
systems/operations platform to scale
\_ J
( )
e _ * Deal structuring to have a balance of cash flow and exit based returns
Achieving exits may be . Disciolined i ting | th enterpri ith attracti h i
challenging isciplined investing in growth enterprises with attractive cash generation
profile in key target sectors
\_ J
( )
Companies remain * Use platform of offices and investee companies to facilitate regional
confined to local market growth either organically or via strategic acquisitions
\_ J
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Tapping into the Potential of Pakistan: Abraaj’s K-Electric (KE) Investment GROUP
Increase in Generation (MW) Reduction in T&D Losses (%) — Financial Performance (USS mm)
Rolling Average
e -7 > Revenue EBITDA
39% 2381 _v
- - e 1,006 35.9% o, -
34.9% CIZGA;! ________
> 8x -==> 276
1,690 (355) - 1,824 1,951 L618x 195
1,527 1
1,240 i
1,027 a1
25.9%
A (10%)
(82) (46)
2008 De-Rating  New 2013 FYOS FY10 FY11l FY12 FY13 Mar-14 FY09 FY10 FY1l FY12 Fy13 FYO9 FY10 FY11l FY12 FY13

Capacity

Environmental, Social and Governance Impact

= 45% reduction in employee accidents

= More than 2.1mn consumers tapped and 219 MW of
load optimized

= |evel “A” Sustainability Report ‘09- ‘12 — first Pakistani
organization to achieve this rating

= Social Investment Program - subsidized electricity in
the healthcare and education sectors impacting 2.2mn
individuals directly

Source: Company Filings

21



Tapping into the Potential of Pakistan: Backing the positive deviance of THE
entrepreneurs through smart capital and strategic advice

GROUP

2 year median compound
annual growth: 35%

Jobs created between
2008 and 2010: 13,224

Total number of
employees (2010): 41,692

100 # @89 00 C-n
The Pakistan100 are
the right compcamies
at the right time

82% plan to start another
company in the next 2 years

Aggregate revenue 2010:
USS 1.5 bn

8% of CEOs are female
entrepreneurs

The AllWorld Network Pakistan 100! had the second highest number of private companies in the Arabia 500 + Turkey

and the second fastest average growth rates

1The Pakistan 100 is made up of 87 ranked companies that reach AllWorld's international standard for competitive fast growth companies, and 12 "start-ups to watch" that tend to be younger 22
or smaller but otherwise have a strong growth trajectory that should qualify them in the near future.



Disclaimer

THE
GROUP

Contact: Ahmad.Jalal@Abraaj.Com

The information contained in this presentation is given
without any liability whatsoever to Abraaj Holdings, any of
its affiliates or related entities or their respective members,
directors, officers or employees (collectively "Abraaj") for
any loss whatsoever arising from any use of this
presentation or its contents or otherwise.

Unless otherwise indicated, information presented here
in is as of 30th June, 2013.

No representation or warranty, express or implied,

is made or given by Abraaj as to the accuracy, completeness
or fairness of the information or opinions contained in this
presentation. In particular, no representation or warranty
is made that any projection, forecast, calculation, forward-
looking statement, assumption or estimate contained in
this presentation should or will be achieved. There is a
substantial likelihood that at least some, if not all,

of the forward-looking statements included in this
presentation will prove to be inaccurate, possibly

to a significant degree.

Unless otherwise indicated, references to “EBITDA”

in this document represent revenues and earnings before
interest, taxes, depreciation and amortization adjusted
for one-time expenses and other adjustments where
deemed appropriate to better approximate business
earnings growth.

In considering any performance data contained herein,
each recipient of this presentation should bear in mind that
past performance is not indicative of future results, and
there can be no assurance that any future fund managed
or sponsored by Abraaj will achieve comparable results.
Nothing contained herein should be deemed to be a
prediction or projection of future performance of any

fund managed or sponsored by Abraaj.

The information contained in this presentation does

not constitute investment, legal, tax or accounting advice.
Recipients of this presentation should conduct their own
due diligence and other enquiries in relation to such
information and consult with their own professional
advisors as to the accuracy and application of the
information contained in this presentation and for advice
relating to any legal, tax or accounting issues relating

to a potential investment in the regions described,
including in respect of a fund managed or sponsored by
Abraaj. This presentation does not constitute a
recommendation to invest in the regions described,

or in any such fund.

Certain information contained in this presentation
concerning economic trends and performance are based
on or derived from information provided by independent
third party sources. Abraaj cannot guarantee the accuracy
of such information and has not independently verified
the assumptions on which such information is based.
Abraaj disclaims any responsibility for any errors or
omissions in such information, including the financial
calculations, projection, and forecasts in this presentation.

This presentation includes descriptions of selected portfolio
investments, including details on the transaction and
investment thesis. The selected portfolio investments are
intended to be illustrative of the types of investments that
may be entered into by ANAF II, though ANAF Il does not
intend to invest in any of the companies highlighted
therein.

This presentation does not constitute or form part of, and
should not be construed as, or relied upon in respect of, any
offer for sale or subscription of, or solicitation of any offer
to purchase or subscribe for, any interests in any of the
funds managed or sponsored by Abraaj. Any such offer,

subscription or solicitation will be made by means of an
offering document to be issued by Abraaj in connection
with any such offering and any decision to purchase or
subscribe for such funds should be made solely on the basis
of the information contained in such offering document.

This presentation is being made on a confidential basis and
is intended for discussion purposes only and is solely for
your information and may not be reproduced or further
distributed to any other person or published, in whole or in
part, for any purpose. If you were provided with a copy of
this presentation by a person other than Abraaj, then it is
not intended to be read by you and you should destroy the
copy.

By viewing this presentation you agree to be bound by the
foregoing limitations and restrictions and, in particular, will
be taken to have represented, warranted and undertaken
that: (i) you have read and agree to comply with the
contents of this notice including, without limitation, the
obligation to keep this presentation and its contents
confidential; and (ii) you will not subscribe for or purchase
any interests in any fund managed or sponsored by Abraaj
except on the basis of information in the private placement
memorandum for such fund.

Abraaj Capital Limited is a license holding company within
The Abraaj Group and is regulated by the Dubai Financial
Services Authority.
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