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It’s all about Retail!
Regional Retail

= Contributes 12% of the region’s GDP*
= Strong growth over the last 5 years (7% CAGR)

o Rising purchasing power; region has one of the highest GDP per
capita in the world

o Growing young and brand-savvy population

o Recognition as a major tourist destination

= Global Recognition

o Four GCC countries ranked as most attractive retail destinations
(A.T.Kearney’s GRDI) *

o Dubai is the region’s leading retail destination, with presence of
second largest number of global brands after London

= Dynamic Market - Undergoing significant transformation
o Induction of modern retail formats - Community malls
o Increasing popularity of homegrown brands

= Immense opportunity over the next few years

o Hosts to World Expo 2020 and FIFA 2022, would further popularize
region as major touristic/business destination

GDP Per Capita (based on PPP) Comparison
(2013), Amounts in USD
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Source: IMF, October 2014
*Others include China, India and Brazil

Comparison on GRDI Parameters

GRDI Score | 2014 Rank

UAE 60.5 4
Kuwait 54.0 8
Saudi Arabia 49.1 16
Oman 48.1 17

Source: A.T. Kearney GRDI 2014, based for 30 developing
countries

ALPEN
CAPITAL

* EIU, Bloomberg, Central Statistic Office
# Global Retail Development Index (GRDI) 2014 for 30 developing countries. All the countries are assigned a score and

rank based on four main parameters — Market attractiveness, Country risk, Market saturation and Time pressure
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It’s all about Retail!
UAE Retail

= Thriving retail sector

o High disposable income levels, increasing consumerism, growing

tourism, presence of major international branded stores Size of Retail Sales in the UAE

= Most developed retail market within the GCC region 521
o Dubai accounted for approx. 65% of UAE’s retail sales* 434 445
o Abu Dhabi’s retail is driven by public-private partnerships _§7
= Completed modern retail space - 2.1 mn sq. meters”, ‘g"
the highest across the region '
o Another 0.5 million sg. m. in pipeline over the next 5 years N : -
257 264 276 289 312
= Recognized as a major transshipment hub 2009 2010 2011 2012  2013E
. = Food retail sales Non-food retail sales
o Free-market and easy access environment further attracts T Total growth y-o-y
retailers - conducive business environment, low/no taxes
Source: Economic Intelligence Unit, August 2014
= Expansion of homegrown brands to set-off the next big
wave in the retail sector
o Lulu, Homechoice (Spinneys), Carrefour, Red Tag, Max eftc.
* Dubai’s wholesale and retail trade sector overview for 2013, Emirate NBD, June 30, 2014 mmmm

# A.T. Kearney - for the year 2013
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" Retail Industry - The Good, The Bad, The Ugly
Growth Drivers

* Young, brand conscious and diverse population

o Population to reach 57.6 million in 2019; 58% of the population is
aged between 15 to 44*

o Increased awareness and high inclination towards premium clothing
o Over 200 nationalities with diverse taste and preferences The Middle East Wealth Trend

= Growing Affluence

Number of Ultra HNIs
30% by 2023 (+US$ 30 million) 7,052 | 9,498 35%

o Fertile landscape for retailers - Affluent population to grow by over

o High spending power and resultant consumerism No. of Centa-Millionaries

o,
(US$ 100 million) 1,508 = 2,044 36%

* Rising tourism
o Tourists to grow at a CAGR of 7.7% to 45.7 mn by 2018’ Number of Billionaires 108 146 35%

o Religious tourism in Saudi Arabia; Burj Khalifa/Dubai Mall, DSF g, ce: The knignt Frank weaith Report, 2014
(Dubai) attracting over 35 million visitors a year

o GCC is the hub to three of the world’s largest airlines

= Others - Host to Mega-events, Modern Infrastructure (hotels,
logistics), Favorable tax structure, Availability of Credit

* Al Masah Capital, April 2014 MMM
#WTTC, 2014, Alpen Capital ALPEN
CAPITAL
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Retail Industry - The Good, The Bad, The Ugly (cont’d)

Challenges
= Dependence on Expatriate Workforce Composition of the GCC Workforce
o More than 80% of the workforce within this industry are expats T
o High attrition, visa constraints and regulations for unskilled workers »
= Increase in Competition 55%
L . . . J 7% 75% M 77%
o Major international brands vying for space in catchment areas, 96%
limited quality retail space
o Growth of homegrown brands — further fragmentation of the
market y 45%
= Inadequate infrastructure to boost Online Retail 23% =E o
6%
o Online retail lags behind developed countries — under- developed UAE  Saudi Kuwalt Qatar Bahra.n Oman
inventory and delivery nodes Ambia
, . Nationals ® Expatnates
o Lack of trust amongst consumers for online shopping — consumers
still opt for cash on delivery Source: Arab Gulf States: An Assessment of Nationalization
Policies, 2014

= Others - Counterfeit Products

ALPEN
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" Retail Industry - The Good, The Bad, The Ugly (cont’d)

Areas of Concern

= Soaring Rental Rates

o Average retail rent in Dubai increased by 54% in primary malls
and by approximately 40% in secondary malls* since 2013

o Negative bearing on retailer's margins - not able to completely

pass-on through product pricing Share of Hydrocarbon and Non-hydrocarbon

= Dip in Oil Prices and Dependence on Hydrocarbon Sectors in Nominal GDP
o Continued weakness will result in reduction in government UAE 33% 67%
infrastructure/welfare spending Saudi Arabia 47% 53%
Qatar 54% 46%
o Potentially lead to loss of employment, thereby reducing Kuwait 64% 36%
overall purchasing power and retail spending Bahrain 28% 72%

Oman 49% 51%

o Lower tourist inflow from oil-dependent countries ,
Source: AlKhabeer Capital, August 2014

= Others - Rising Dollar!! (is it really helping the economy?);
Political Stability (Instability?)

* y-0-y comparison Q3 2014 vis-a-vis Q3 2013 WMM
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Movers and Shakers
- Emerging Trends

= Moving from the ‘E’ to ‘M’ Commerce

o Growing penetration into the smart-phone segment, driven by SDUQ MARKAVIP
apps

o Significant discounts being offered by retailers for use of such m
applications

= Mushrooming of Homegrown brands

Highl rofitable option for food retailers — eliminatin Choithrams ot 7
° . g y p . . p . g full of goodness Spmneys (' 'é» ’CII‘C(I
intermediaries in the value chain

o Gaining prominence within both the food and non-food segments

= Rebirth of the Modern Convenience Stores

o Located in communities, high-rise towers, commercial areas to é Géant
Carrefour casy

meet the daily requirements of the residents express
o Adopted quickly by large franchises — Express outlets

= Community Malls

%BUXPARK

o Promotes growth of home grown brands and SME segment
THE BEACH" §
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Retail all the Way!
Robust Outlook (GCC)

» Expected to grow at a 7% CAGR between 2013 and
2018 to reach US$ 285 billion

o Increasing population — especially young and brand conscious
population

o Influx of tourists in the region; upcoming theme parks in UAE,
religious tourism, shopping festivals being organized by other

GCC countries

o Significant investments in online infrastructure to boost E/M-
commerce

» Food retail to out-grow non-food retail

o Popularity of ready-to-eat selections
o Higher demand for healthier and processed food

= Qatar to be the most promising market — CAGR of 10%
over the next 5 years (host to FIFA WC in 2022)

o Saudi Arabia continues to be the largest market, contributing 47%
in 2018

o UAE’s contribution to the total retail sales to be 25% in 2018

GCC Retail Industry Growth forecast
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Source: Alpen Capital

Note : E — Estimated ; F — Forecasted
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Retail all the Way!
Supply side estimates — modern retail sales area (GCC)

= Completed modern retail sales area of 5.3

mn sq. meters in 2013 Forecast of modern occupied retail sales in the GCC

8,000

= Estimated 1.7 mn sq. meters of modern
retail sales area to be added by 2018
7,000
o Shopping malls/modern retail outlets opening
across the GCC countries — The Vendome (Qatar);
Mall of the World (Dubai), Dubai Canal project

6,000

o Extension of existing malls (Mall of the Emirates,
Dubai Mall, JBR)

5,000

Modern Retail Sales Area (000's sq m)

o Community malls — such as Box Park (Dubai), City
Walk (Dubai), Al Wakra Souq (Qatar), The Wave O otae 2014F 2016F 2018F

0 . 0, . 0,
(Oman) 100% occupancy 80% occupancy 60% occupancy

u . . S C Al Capital
= Occupied modern retail sales area in the Note - E - Estimated ; F — Forecasted

GCC expected to reach 6.6 million sq. m in
2018 (at 80% occupancy)

ALPEN
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Our Industry Research

= Awarded the Banker Middle East Industry Award for Best
Research House in 2011, 2013 and 2014

= Qur industry research analysts keep a close eye on the
latest developments in the markets, carry out special
studies and offer a range of key economic and financial
forecasts on selected industries/sectors relevant to GCC
economies.

GCC Hospitality Industry ALPEN
September 24, 2014 CAPITAL

= All our research is available on our website — oy <
www.alpencapital.com s 2,208

@1 |

GCC Healthcare Sector ALPEN GCC Aviation Industry
APIT

Apri 22,2014 CAPITAL March 3, 2014
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Contact Details

Alpen Capital (ME) Limited

Dubai International Financial Centre (DIFC)
Gate Precinct Building 5, Level 4

P.O. Box 121806

Dubai, UAE.

Phone: +971-4-363 4300

Fax: +971-4-362 0565

Alpen Capital LLC

Rolex Building

Office No 15, Level 1, Shatti Al Qurum
P.O. Box 1175, P.C. 130

Azaiba, Sultanate of Oman

Phone: +968 2494 6600

Fax: +968 2494 6655

Alpen Capital India Private Limited (Mumbai)

Alpen Capital India Private Limited

13th Floor, Tower-3,

India Bulls Finance Centre

Senapati Bapat Marg, Mumbai, 400 013, India
Phone: +91 22 492 22900

Fax: +91 22 492 22902
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Alpen Capital LLC — Abu Dhabi

Rimah Office Tower
Level 1, Khalidiyah street
P.O. Box 33763

Abu Dhabi, UAE

Phone: + 971 2412 2220
Fax: ++ 971 2412 2000

Alpen Capital (Bahrain) B.S.C.

P.O. Box 5898, 34th Floor, West
Tower, Bahrain World Trade Centre
Manama, Kingdom of Bahrain
Phone: +973 17 135 300

Fax: +973 17 135 311

Alpen Capital India Private Limited (New Delhi)

6th floor, Le Meridien Commercial Tower,
Raisina Road

New Delhi — 110001, India

Phone: +91 11 464 44000

Fax: +91 11 464 44020

Website: www.alpencapital.com

Alpen Capital Investment Bank (Qatar) LLC

Qatar Financial Centre Tower
Level 3, West Bay

P.O. Box 24580

Doha, Qatar

Phone: +974 4496 8000

Fax: +974 4496 8010

Alpen Capital Saudi Arabia

Marriott Hotel, Al Ma’ather Street,

Al Wazarat District

P.O. Box 221441,

Riyadh - 11311, Kingdom of Saudi Arabia
Tel: +966 (11) 250 7851

Fax: +966 (11) 250 7852
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Disclaimer

Alpen Capital refers to Alpen Capital (ME) Limited, Dubai, Alpen Capital Investment Bank (Qatar) LLC, Alpen Capital LLC, Oman, Alpen Capital LLC - Abu Dhabi, Alpen Capital
Bahrain B.S.C (c), Alpen Capital Saudi Arabia and Alpen Capital India Private Limited collectively.

Alpen Capital accepts no liability for any loss arising from the use of this document or its contents or otherwise arising in connection therewith. This document is not to be relied upon
or used in substitution for the exercise of independent judgment. Alpen Capital shall have no responsibility or liability whatsoever in respect of any inaccuracy in or omission from this
or any other document prepared by Alpen Capital for, or sent by Alpen Capital to, any person, and any such person shall be responsible for conducting his own investigation and
analysis of the information contained or referred to in this document and of evaluating the merits and risks involved in the securities forming the subject matter of this or other such
document. Opinions and estimates constitute our judgment and are subject to change without prior notice. Past performance is not indicative of future results. This document does
not constitute an offer or invitation to subscribe for or purchase any securities, and neither this document nor anything contained herein shall form the basis of any contract or
commitment whatsoever. It is being furnished to you solely for your information and may not be reproduced or redistributed to any other person.

Neither this document nor any copy hereof may be distributed in any jurisdiction outside the UAE where its distribution may be restricted by law. Persons who receive this
document should make themselves aware of and adhere to any such restrictions. By accepting this document you agree to be bound by the foregoing limitations.

Distribution in UAE:
This information has been distributed by Alpen Capital (ME) Limited, Dubai, UAE. Alpen Capital (ME) Limited is regulated by the Dubai Financial Services Authority (DFSA)
This information has been distributed by Alpen Capital LLC - Abu Dhabi, UAE. Alpen Capital LLC - Abu Dhabi, UAE is licensed by the Securities and Commodities Authority (SCA).

Distribution in Qatar: This information has been distributed by Alpen Capital Investment Bank (Qatar) LLC. Alpen Capital Investment Bank (Qatar) LLC is duly authorised by the
Qatar Financial Centre Regulatory Authority (QFCRA).

Distribution in Oman: This information has been distributed by Alpen Capital LLC. Alpen Capital LLC is authorized and regulated by The Capital Market Authority of Oman (CMA).

Distribution in Bahrain: This information has been distributed by Alpen Capital Bahrain B.S.C.(c). Related financial products or services are only available to “Accredited Investors”
as defined by the Central Bank of Bahrain. Alpen Capital Bahrain B.S.C. (c) is licensed and regulated by The Central Bank of Bahrain as Investment Business Firm Category 3.

Distribution in The Kingdom of Saudi Arabia: The distribution of all information contained herein is by Alpen Capital Saudi Arabia. Alpen Capital Saudi Arabia is licensed &
regulated by the Capital Market Authority, Kingdom of Saudi Arabia, License Number 13166-30.

Disclaimer by Alpen Capital (India) Private Limited

The material produced hereunder has been collated and generated by Alpen Capital (ME) Limited (Alpen) and has been shared with Alpen Capital India Private Limited (ACIPL) for
the information of its present and prospective clients. No representation is made that the transactions or dealings undertaken based on the information and recommendations
contained herein will be profitable or they will not result in losses. Neither ACIPL nor its Directors or Employees assume any responsibility or liability, financial or otherwise, for losses
or damages sustained due to any transaction or action undertaken based on the information contained herein. Recipients of this document are advised to consult experts before
taking any decisions based on information provided in the document. Foreign currency denominated securities, wherever mentioned, are subject to exchange rate fluctuations which
could have an adverse effect on their value or price, or the income derived from them. Indian Investors may note that any investment in foreign entities and foreign securities is
subject to the rules and regulations as may be prescribed by the Government of India, Reserve Bank of India and SEBI from time to time.

This Disclaimer is in addition to and not in lieu of the Disclaimer issued by Alpen Capital and should be read in conjunction with each other. If you have interest in this document,
please note that further documentation will be required.
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Dubai Investment Park
Development Company LLC
(Awholy owned subsidiary of Dubai Investments PJSC)

Amrit Group
Sale of Edible Oils & Fats Business

to e
Rated 'BB with Stable Outiook' by Standard & Bin Omran Trading & Contracting Co. W.L.L.
)

US$ 300,000,000 BUNGE

Debit Sukuk Offering -. 5 years Bunge India Private Limited

Joint Lead Managers
o =3 USD 80,000,000

Financial Advisor Exclusive Financial Advisor

Hectar Real Estate Investments WL.L.
advised by
oM potinal

e Fest evestor

Exclusive Transaction Advisor

£&p4b Oloaall duagh

Renaissance Services sa06

Strategic equity stake in
Empire Aviation Group FZCO

NICOY TOPAZY

Middle Eost MARINE
Nico Middle East Limited
acquired by US$ 125,000,000

Islamic Vessel Finance
AIRWORKS (ljarah/Istisna) Facility

Financial Advisor Financial Advisor

Connecting you with the
right opportunities.

Debt Advisory * Mergers & Acquisition Advisory « Equity Advisory

Abu Dhabi | Bahrain | Doha | Dubai | Mumbai | Muscat | New Delhi | Riyadh

JET AIRWAYS &
Jet Airways (India) Limited
USs$ 150,000,000

Dual Currency Syndicated
Term Loan Facility

Mandated Lead Amanger,
Book Runner and Agent

masnreq 22 Byt
Mandated Lead Arranger
Apcab  mca
Lead Arrangers
B, o mdbank

Financial Advisor

O==2
—
Bubal Recaspace Enterarise

Dubal Aerospace Enterprise
(DAE) Limited

US$ 230,000,000
‘Commodity Murabaha Financing

Financial Advisor
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