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Growing economies.
Brighter futures.
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What do you think will be the main challenge to growth in 2022 in
developing market jurisdictions?

60%

50%

40%

30%

20%

10%

Economic
conditions and
rising inflation

Loan Years
Market in the
Association Loan Market

40.74
1.85
Geopolitical risk Security risk
and terrorism

3.70

Trade tensions

1.85

Regulation and
compliance concerns

___________

Fallout from
Covid 19
pandemic



Leaving Covid Behind (hopefully)...

Real GDP

(using Annual Real Growth Rates 2017=100)
Data Source for growth rates: IMF WEO
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LMA Survey

What do you think is the most important factor for growth in the syndicated
loan market in developing markets (excluding impact of Covid-19?)
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Sub-Sah. Africa growing, but Russia’s invasion of Ukraine has changed a lot...

Real GDP Growth in % = ASEAN-5 _
Data Source: IMF WEO Sub-Saharan Africa
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Ukraine real GDP in local Currency (2000=100)
Data Source: IMF, Bloomberg, Fitch
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.while hitting Ukrainian grains production & exports
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That is an existential issue for many countries in Africa...

Africa Wheat & Meslin imports

(Avg of 2019 & 2020)

unmilled & incl. spef) % of total LISD 12hn
Data Source: UMCT 2D
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USDA Estimates for June '22 | Avg Importsin
Wheatin mn Tonnes Stocks 2021 & '21/'22
Middle East 14 .4 35
Morth Africa 13.1 282
Sub-Saharan Africa 3.7 263
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...which brings us to the question of Inflation...

— Brent Oil - LHS (if it is $110pB till end-2022)
— FAO Food Price Index - RHS (if prices hold till end-22)
160% %YoY
Data Source:
FAO, Bloomberg
120% (future %YoY based on assumptions above)
80%
40%
0%
-40%
-80%
Ny B N B e N S
N R R N R R R A

40%

30%

20%

10%

0%

-10%

-20%

Loan Years
Market ) in the
Association [ Loan Market




...a perpetual issue for Sub-Saharan Africa...

70,000 Food Weight in CPI Basket
USe vs. GDP/Capita in USD
Data Source: IMF, OECD, Stat Agencies
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..but also much of the world, with EM facing hawkish DM central banks

CPl in %YoY vs. CenBank Upper Targets
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Sub-Saharan Africa has dealt very well with Covid...

LMA

The share of daily COVID-19 tests thal are posilive
7-day rolling average. The number of confirmed cases divided by the number of tests, expressed as a percentage. Comparisons across countries
are affected by differences in testing policies and reporting methods.
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...but at 16%, Africa’s access to vaccines is still too low (hitting take-up)

Share ol people who completed the initial COVID-19 vaccinalion protocol
Total number of peaple who received all doses prescribed by the initial vaccination protocol, divided by the total population of the country.
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Estimates show Africa’s Trade Finance Gap at around USD 90-100bn

Traditional Trade Finance
by Region (% of total)’
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Argentina vs. Sub-Saharan Africa — the difference in IMF lending
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Why not re-allocate some of the $290bn in SDRs received
by US+JP+CN+GE+FR+UK?

SDR "re-allocation” (if USD 100bn re-distributed to Africa by other IMF members)

16
i’ m Original SDR Allocation as part of the USD 650bn IMF plans
12 _
in USDbn
10 Calculated using IMF quota data and distribution assumptions
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Sub-Saharan Africa’s Population to reach the size of China by 20307

Total Population in millions
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LMA Survey

What is the greatest internal challenge to growth in Africa?
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LMA Survey

Which of the following countries in Sub-Saharan Africa offer the most
opportunities for syndicated lending in 20227
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The Story of Angola — Reform & oil-driven recovery

Angola Public Debt/GDP in %
160 IMF Forecasts
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As also reflected in USD Yield Curves

LMA

Approximate & Indicative
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Sub-Saharan Africa: Time for a Boost!

2021E Nom. GDP in $ as % of World
Data Source: IMF WEO
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(Source: IMF WEO)

8%
7%
6%
5%

| atam 4%

Sub-Saharan Africa 3%

2%

1%
O I X H© & O 9 > 0 @& N & &
L O O O N N N N N A A% O
R M N O N A UG

22




Gemcorp Disclaimer

IMPORTANT INFORMATION
This confidential presentation (the “Presentation”) has been prepared for information purposes only. This presentation is for discussion purposes
only.

No representation or warranty, express or implied, as to the accuracy or completeness of the information contained in the Presentation is made by
Gemcorp Capital Management Limited (“Gemcorp Capital”), and no responsibility, obligation or liability (whether direct or indirect, in contract, tort or
otherwise) is accepted by Gemcorp Capital or its respective affiliates, officers, employees, agents or advisers in relation to the adequacy, accuracy
or completeness of the information and opinions contained in, or enclosed with the Presentation. Gemcorp Capital does not accept any obligation
to revise or update any information contained in the Presentation, regardless of whether that information is affected as a result of new information,
future events or otherwise. Nothing in this paragraph is intended to limit the liability of Gemcorp Capital for fraudulent misrepresentation.

The information contained in the Presentation does not purport to be comprehensive or to contain all the information that a recipient may need in
order to evaluate any transaction. In all instances, interested parties should conduct their own investigation and analysis of the data contained in
the Presentation.

This Presentation is confidential and the recipient will not copy or reproduce the Presentation without the prior written consent of Gemcorp
Capital. The Presentation remains the property of Gemcorp Capital and Gemcorp Capital retains the right to require the return of the Presentation
at any time (together with any copies or extracts thereof).

This Presentation does not constitute an offer or invitation, nor shall it form the basis on any contract.

Gemcorp Capital Management Limited is regulated by the Financial Conduct Authority.
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