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OLD MUTUAL ALTERNATIVE INVESTMENTS SNAPSHOT

As Africa’s largest alternatives manager, OMAI managers USD4.0 billion across 19 active funds and
over 188 underlying portfolio companies / positions

INFRASTRUCTURE
uUsSD2.1 bn AUM

Transport, renewable energy, power generation and

communication infrastructure development in
Africa

USDA4.0 bn

UNDER MANAGEMENT

e,

PRIVATE EQUITY
USD1.2 bn AUM

Direct investments in inspired entrepreneurial
opportunities in South Africa

106 71

EMPLOYEES INVESTMENT
PROFESSIONALS

IMPACT FUNDS
USD784 m AUM

Investment into assets and regions where gaps or
backlogs in social infrastructure have been
identified, to create commercially sustainable
investments that have large scale positive
impact

Source: Old Mutual Altemative Investments - 31 December 2018
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LSE' Key Determinants For Private Sector Investment

Critical success factors when considering the relative and absolute attractiveness of projects and considering
regulation, IPP precedent and ability to deliver power to a reliable grid

IPP’'s have been developed in countries with different power
) sector sfructures,
Clear policy & legal framework No obvious correlation between market structure and investment
success but clarity of policy is critical

Quality of regulation is critical - fransparent, credible and
predictable

Presently 27 SSA counties have independent regulators
Most countries with IPP's have independent regulators

Transparent & credible regulatory
oversight

Keys to accelerating IPP investments are:
= dynamic power planning (incl. integrated resource plan),
= effective procurement practices, and
Effective and Dynamic Planning » adequate contracting capacity
Ens(;JrIiQPg] fair dispatch between State Owned Enterprise generators
an s

The credit worthiness of off-takers is crucial
Sustainability of the electricity value chain
Appropriate security and credit-enhancement measures

Contracts supported by secure and P ) )
adequate revenue streams Ability to ride out currency devaluation shocks as well as long term

sustainability is key for USD denominated PPAs

Independent Regulator and IPPs

Independent Regulator but no
IPP

No Independent Regulator

[ Source: AllM Research, Anton Eberhard (2016), Reagle.info
4 (2016)



LSE’ Well Structured Programs Are Atiractive To Private Sector

South Africa’s Renewable Energy Independent Power Producer Procurement Programme is one of the leading private
%%%or infrastructure programs on the continent, attracting more than $20.8bn inprivate investment since its [dunch in

$2.4 billion in benefits expected
to flow to local communities
through community share
ownership schemes

$21.5 billion in private investment
over Bidding Rounds 1-4.
Foreign investment of more than
$4.2 billion from Europe, Japan,
China, Middle East and USA

Bidding rounds 1-4 supported

35 702 job years - 149% more
than expectations

7000

6000

5000

4000

3000

2000

1000

South African REIPPP Program (MW Capacity procured)

BW 252 - 50MW
BW 1S2 - 49MW

BW4 - 2205MW

BW3.5 - 200MW

BW3 - 1452MW

BW?2 - 1040MW

BW1 - 1425MW

Per window (MW)

112 6 422

IPP projects

Megawatt Capacity
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Other - 173MW

Wind onshore -
3357MW

Solar CSP - 600MW

Solar PV -
2292MW

Per window (MW)

>24 913 GWh

Generated to date

Source: Department of Energy, 2018; AllM Research



@ Old Mutual’s Energy Investment Portfolio

Through AlIM, Old Mutual has built a successful track record of investing across the energy sector throughout Sub-
Saharan Africa making it one of the leading private sector infrastructure investors

Thermal Power
$198m invested across
6 projects with
1 350 MW capacity

Renewable Energy
Portfolio of 31 projects
with 2 093 MW
capacity and $73ém
invested

Midstream Energy
$1.1 minvestedin
100 km pipeline
network

18 operational
REIPPPP
investments
generated
520GWh in 2017.
24.1%2 of
renewable
energy to the SA
grid

At full generation, AlIM
projects will deliver:
+ 13% of Nigerian grid

+ 27% of Malian grid @ CurRENT ASSETS
* 17% of Ghanaian

il () EXITED ASSETS

Note:

1. Portfolio reflective of holdings as at 30 June 2018
2. AlIM data and CSIR Statistics, 2017




REGULATORY
INFORMATION

This presentation, the accompanying case studies and illustrative pipeline examples (each document together and individually being referred to as the "Presentation”) have been prepared by African
Infrastructure Investment Managers Proprietary Limited ("AlIM") for information purposes only in relation to a potential private placement of interests or other securities in the fund to be established as
Africa Infrastructure Investment Fund 3 (the "Fund").

African Infrastructure Investment Managers (Pty) Ltd (Reg No 2000/001435/07), FSP No: 4307 (“AllIM”) and Old Mutual Alternative Investments (Pty) Ltd (Reg No 2013/113833/07), FSP No0:45255
(“OMALI") are licensed Financial Services Providers approved by the Registrar of Financial Services Providers (www.fsb.co.za) to provide advisory and/or intermediary services in terms of the Financial
Advisory and Intermediary Services (FAIS) Act 37 of 2002. Fidelity insurance and professional indemnities are in place. AlIM is a wholly owned subsidiary of OMAI which is in turn a wholly owned
subsidiary of Old Mutual Investment Group Holdings (Pty) Ltd. AlIM and OMAI are members of the Old Mutual Investment Group.

By being in receipt of the Presentation, you will be deemed to have (a) agreed to all of the following restrictions and made the following undertakings and (b) acknowledged that you understand the legal
and regulatory sanctions attached to the misuse, disclosure or improper circulation of the Presentation.

Non-reliance

The Presentation does not constitute, a prospectus or offering memorandum or an offer in respect of any interests or other securities and is not intended to provide the basis for any decision and should
not be considered as a recommendation that any investor should subscribe for or purchase any interests or other securities. Investors must only subscribe for or purchase interests or other securities
referred to in the Presentation on the basis of information contained in the final prospectus or offering memorandum relating to the Fund (the "Offering Memorandum") and not in reliance on the
Presentation. Once published, the Offering Memorandum will supersede this document in its entirety and will be available to eligible persons from AlIM. Please note that the information provided in
respect of disclosed pipeline opportunities is for informational purposes only. Detail provided may be from both publicly available and proprietary information and in some cases AlIM may not yet have
entered into commercial discussions with the counterparty.

The Presentation does not constitute, and may not be construed as, an offer to sell or an invitation to purchase, investments of any description, a recommendation regarding the issue or the provision of
investment advice by any party. No reliance may be placed for any purposes whatsoever on the Presentation (including, without limitation, any illustrative pipeline examples), or its completeness.

No liability whatsoever (whether in negligence or otherwise) arising directly or indirectly from the use of the Presentation is accepted, and no representation, warranty or undertaking, express or implied, is
or will be made by AIIM or, once established, the Fund or their respective officers, partners, employees, agents, advisers or affiliates with respect to the information or opinions contained in the
Presentation or for any errors, omissions or misstatements and none of them accepts any responsibility or liability as to its accuracy or completeness or as to the suitability of any particular investment for
any particular investor or for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in connection therewith. In addition, no duty of care or
otherwise is owed for any loss, cost or damage suffered or incurred as a result of the reliance on such information or opinions or otherwise arising in connection with the Presentation. In all cases, each
re(gpient should conduct its own investigations and analysis of AlIM and the Fund and such recipient will be solely responsible for forming its own views as to the potential future performance of the Fund
and AlIM.

The Presentation has not been approved by any regulatory authority (including without limitation the Financial Services Board of South Africa and the UK Financial Conduct Authority). The Presentation
does not constitute or form part of, and should not be construed as, an offer, invitation or inducement to purchase or subscribe for any securities nor shall it or any part of it form the basis of, or be relied
upon in connection with, any contract or commitment whatsoever. In particular, the Fund will be considered to be an “AlF” for the purposes of, and as such term as defined in, the European Directive on
Alternative Investment Fund Managers (Directive 2011/61/EU) (“AIFMD”). AIFMD provides that any offering or placement of shares or units in an AIF to any investor domiciled or with a registered office
in the European Economic Area may only be made if certain registration and other formalities as set out in AIFMD are complied with in the relevant member states. No offering or placement of shares,
units, or interests to investors domiciled or with a registered office in any member state of the European Economic Area shall occur unless and until such requirements are satisfied and the Presentation
shall not constitute any such offering or placement. Any decision to purchase securities in the proposed placing or offering should be made solely on the basis of the information contained in the Offering
Memorandum and in the subscription documentation for the Fund. The Presentation does not constitute a recommendation regarding the interests or other securities in the Fund. You should seek you
own legal, investment and tax advice as you see fit and you should not act upon any information contained in this document without first consulting a financial or other professional adviser.

Neither AIIM or, once established, the Fund is under any obligation to update or keep current the information contained in the Presentation. Except where otherwise indicated in the Presentation, the
information provided herein is based on matters as they exist as of the date of preparation and not as of any future date, and will not be updated or otherwise revised to reflect information that
subsequently becomes available, or circumstances existing or changes occurring after the date hereof. Certain information contained in the Presentation, including the potential pipeline opportunities, is
non-public, proprietary and highly confidential information. Accordingly, by accepting and using this document you will be deemed to agree not to disclose any information contained in this document
except as may be required by law.


http://www.fsb.co.za/

REGULATORY
6‘1@ INFORMATION

The past performance of AlIM and the investments and other funds managed by AlIM or its associates is not a reliable indication of the future performance of the investments to be held by the Fund. Potential
investors should be aware that any investment in the Fund is speculative, involves a high degree of risk, and could result in the loss of all or substantially all of their investment. Results can be positively or negatively
affected by market conditions beyond the control of the Fund or any other person. There is no guarantee that an?/ returns set out in the Presentation can be achieved or can be continued if achieved. There may be
other additional risks, uncertainties and factors that could cause the returns generated by the Fund to be materially lower than the returns set out in the Presentation.

Certain information contained in the Presentation constitutes “forward-looking statements,” which can be identified by the use of terms such as “may”, “will", “should”, “expect”, “anticipate”, “project’, “estimate”,
“intend”, “continue,” “target” or “believe” (or the negatives thereof) or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results or actual performance of the
Fund may differ materially from those reflected or contemplated in such forward-looking statements. As a result, investors should not rely on such forward-looking statements in making their investment decisions.
No representation or warranty is made as to the achievement or reasonableness of, and no reliance should be placed on, such forward-looking statements. There is no guarantee that the Fund will achieve its target
investment return or generate a particular internal rate of return.

Restriction on distribution

The Presentation is confidential to the addressee(s) and it may not be copied or passed on, in whole or in part, nor its contents discussed with any other person. Failure to comply with these restrictions may
constitute a violation of applicable securities laws. Your obligations as set out in this disclaimer will continue in respect of the information contained in the Presentation until such time as, and then only to the extent
that, any such information is made available to the public. The information contained in the Presentation may not be made public, except to the extent required by law or regulation. If this is not acceptable to you,
you should not receive the information contained in the Presentation.

The distribution of the Presentation may, in certain jurisdictions, be restricted by law. Accordingly, by receiving this document, you represent that you are able to receive the document and related presentation
without contravention of any legal or regulatory restrictions applicable to you.

Recipients are required to inform themselves of, and comply with, all such restrictions or prohibitions and neither AlIM or, once established, the Fund nor any other person accepts liability to any person in relation
thereto. The distribution of the Presentation in certain jurisdictions may be restricted and accordingly it is the responsibility of any person into whose possession the document comes to inform themselves about and
observe such restrictions. The Presentation is intended for distribution:

(A) in the United States of America:

Interests in the Fund referred to in this Presentation have not been and will not be registered under the United States Securities Act of 1933 (“Securities Act), the Investment Company Act of 1940 or the securities
laws of any state of the United States. Interests may not be offered or sold in the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act and applicable state securities laws.

(B) in the United Kingdom:

the interests or other securities referred to in the Presentation are only being sold in circumstances which have not resulted and will not result in an offer to the public in the United Kingdom within the meaning of
section 102B of the Financial Services and Markets 2000 (“FSMA”), as amended, save in circumstances where it is lawful to do so without an approved prospectus (within the meaning of section 85 FSMA) being
made available to the public before the offer is made. The distribution of this document (which term shall include any form of communication) is restricted pursuant to section 21 (restrictions on financial promotion)
of FSMA. In relation to the United Kingdom this document is only being distributed to, and is directed only at, persons (i) who have professional experience in matters relating to investments falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion Order) 2005, as amended (the "Order"), (ii) falling within Article 49(2)(a) to (d) of the Order and (iii) to whom it may otherwise lawfully be
distributed (all such persons together with Qualified Investors (as defined in the Prospectus Directive) being referred to as "relevant persons"). This document must not be acted on or relied on in the United
Kin%dom by perscéns who are not relevant persons. Any investment or investment activity to which this document relates is available only in the United Kingdom to relevant persons, and will be engaged in only with
such persons; an

(C) otherwise, only to persons to whom it may be lawful to communicate it ((A), (B) and (C) together being a "Relevant Person").

By accepting the Presentation and not immediately returning it, by your action, you warrant, represent, acknowledge and agree to and with AlIM and, once established, the Fund that: (i) you are a Relevant Person;
(ii) you have read, agree to and will comply with the contents of this disclaimer, you will keep the information in the Presentation confidential and information about AlIM and the Fund confidential, and will not
reproduce or distribute, in whole or in part (directly or indirectly) any such information, until such information has been made publicly available and will take all reasonable steps to preserve such confidentiality; and
(iii) you are permitted in accordance with applicable laws, to receive such information.



THANK YOU

Old Mutualis a Licensed Financial Services Provider 6ia OLDMUTUAL



