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OUR WAY OF LIFE IS IN THE BALANCE

Africa is the tipping point co,
, Emissions
* 17% of world’s population
» 7 of the top 20 fastest growing economies
o 14%
* 17 of the top 20 fastest growing cities y,

‘. Youngest population United States
* Greatest renewable energy potential
, 10%
* Energy consumption to quadruple over next 20 years
* <2% global renewable energy investment
7%
If Africa is to energise using fossil fuels, the impact
will be global
3%
“Africa’s contribution to climate change has been the least but,
. [0)
as we chart our economic future, 28%
Africa must be central to the global climate solution.”
IDCC & e TOTAL:  62%
INTERGOVERNMENTAL PANEL oN ClimaTe change wMo UNEP %‘“‘*"%’;%



CHALLENGE
Sub-Saharan Africa Starved of Electricity

* Access to electricity critical to rise above poverty
* Nearly 600 million without electricity

* Only 7 countries have electrification rate >50%

* Lack of alternative means businesses depend on fossil fuels. Generator Use: Kenya, 57%; Tanzania, 42%; Ethiopia, 41%

* Generator power costs x 4 of grid power

Ineffective

Clean Energy Project Development Cycle

* Funding gaps (development & secondary) preventing effective development cycle

* The primary bottleneck has become the secondary market preventing capital to be
recycled into new greenfield projects

Development Construction Commercial Operation

Risk l ‘ ' —

Re-Invest Exit
1 1 l ]
Funding DFI & Private Equity Long term holders
Construction Debt Debt from institutions

SSA Electricity Consumption

Set to Increase

* SSA has 7 out of 20 fastest growing economies

* Total energy consumption x 4 by 2040
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CAPITAL RECYCLING NEEDS
Pipeline of Projects Requiring Exits

The Necessity for Secondary Transactions

* An established exit path is critical in creating a sustainable initial financing platform
* Allows greenfield investors to recycle their capital
* Creates demand for new projects

* Reduces exit risk and therefore upfront risk premium along with project costing to the benefit of the host nation

Renewable Energy Projects Brought Online PPP Projects
1991 -2015
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Development Construction Commercial Operation
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CASE STUDY - SOUTH AFRICA

The effect of sound funding and development ecosystem

South Africa’s Independent Renewable Energy Programme
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SOLUTION

S$200m Fund to Acquire Secondary Equity Interests in Renewable Energy +
Water & Sanitation Projects in Sub-Saharan Africa

Investment Strategy

Mission: Catalyse a sustainable project development cycle

KEY OBJECTIVES

Accelerate the project development cycle by
providing an exit and allowing
developers/investors to realise value and
reinvest into the cycle

Crowd in more investors at all stages of the
project development cycle

Effect direct upskilling and skill transfer to
develop a local skilled workforce to support a
sustainable local industry

Provide access to clean renewable energy

TARGET SIZE

USS 200 million

IMPACT
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Accelerate the climate infrastructure

project development snowball

Direct upskilling & skill transfer to support

a sustainable local industry

Prioritising and promoting exemplary

governance structures



SOLUTION

$200m Fund to Acquire Secondary Equity Interests in Renewable

Water & Sanitation Projects in Sub-Saharan Africa

Investment Strategy

Mission: Catalyse a sustainable project development cycle

SECTOR FOCUS

Sustainable & Renewable infrastructure (utility scale)

* Primary focus — energy

* Secondary focus — water & sewage (limited deal flow

)
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GEOGRAPHY

Sub-Saharan Africa
(Excl. South Africa)

/111

Asset
Stage

Secondary
Expansion

Greenfield

Energy +

QUALITY

EDUCATION

INVESTMENT STAGE & RETURN

Target Target Return Number of

Allocation Us$ Deals

75% - 100% 12% - 14% 4-6
0% -20% 15% - 18% 1-2
0% - 15% 16% - 25% 1-2

Blended Return 15% - 18% “

@
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Capital
Allocation
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USD30m+
USD15m+
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SOLUTION

Risk Reality Mismatch

* Infrastructure in Sub-Saharan Africa provides premium returns at reduced risk in comparison to emerging peers

* Low default rate the result of risk-mitigating measures employed by the projects, including: power purchase agreements with fixed dollar denominated tariffs, World Bank Insurance, long term O&M
contracts, DFI’s as co-funders

Renewables IRR (US$) Project Finance Default Rates 1990 - 2016

Operating  Greenfield 14.00% i !
Emerging Market Focus Impact &
12.00% < !
Europe 4% - 7% 7% - 9% : Return
10.00% : .
North America 6% - 8% 8% - 10% 8.00% i O PPO rtun Ity
. 6.00% |
Asia 8% - 10% +12% :
4.00% :
Latin America +10% +12% 2.00% !
0.00% i
m +12°/0 +16°/0 Latin Asia Eastern North Oceania | Africa Western Middle East All Regions
. America Europe America : Europe
‘ Source: Moodys Investor Service

* Diversification benefits
* Risk return premium to emerging market peers
e USS Inflation linked return

¢ Dividend returns




PIPELINE AVAILABILITY

Fund strategy applicable across geographies and requires 6 — 8 transactions

* 12 Priority countries identified (Botswana, Tanzania, Kenya, Ethiopia, Uganda, Rwanda, Cameroon, Cote

d’lvoire, Nigeria, Ghana, Burkina Faso, Senegal).

* Proprietary database of projects requiring exits which are operational or under construction between

2018 —2021.

2018 — 2021: Projects Operating & Under Construction
12 Priority Countries

* 2,2GW Capacity

* 68 Projects

* 135 Equity Investors
Sub-Saharan Africa

* 4,4 GW Capacity

* 116 Projects

* 212 Equity Investors

Transaction Counterparties

o Independent Power Producers (IPP)
o Project Developers
o PE Funds
o DFls

o Equipment Manufacturers & EPC Contractors

—~ ‘:;’ { , Goubet Wind
$ / eoMw
< o B / cob:2021
2 - N ) /' Equity: AFC
! S FMO
Climate Fund|

Kael Solar

25MW Solar PV

COD:2021

Equity: Engie ~ 40% |
Meridiam Infra Fund ~40% |
Senegal State Fund ~20%

|
f

Dadin Kowa Hydro

aoMw
COD:2020
Equity: EPC
Hydro 33 41
Wind . ’
Solar 25 °0
Geothermal 1 !
Biomass 1 !
Other* 5 10

*Certain projects may use a combination of technologies i.e. solar .

and biomass. 'm‘ :
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ABOUT GAIA FUND MANAGERS

Innovative team able to raise and deploy funding effectively

10

Established 2012

Focus on sustainable renewable energy and infrastructure investments across
sub-Saharan Africa

Gaia pioneered the secondary (brownfield) infrastructure investment landscape
in South Africa:

o Concluded 1%t secondary (brownfield) transaction
o Listed 1%t renewable energy holding company (Yield Co)

o Listed 1% collective investment scheme (UCITS) holding structure

Team
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Local Cohesive Fund management Sector Experience Track Record
Experience

Ability to manage setbacks and guide project management to resolve issues:

Turbine collapse

Turbine fires

Industrial action & riots

Local community disputes
Gearbox failures
Management Re-Organisation
Insurance disputes
Warranty claims

O O O 0O O O O O

USS250 Mn invested
over 12 transactions since 2015

3156MW 350MW 416 km

Real Return (ZAR) Vs Other Asset Classes
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POSITIONING

Ability, track record and exposure as competitive strengths

The fund addresses both (1) a structural sector need in filling a project financing funding gap and (2) provides investors access to African infrastructure as an asset class.

Investor success due to effective match
provided by Gaia team

Pipeline of Projects Proven Execution Ability
A pipeline of projects is entering the market requiring ' OPPORTUNITY ‘ Gaia has raised and deployed US$250 million in more

exits than 12 assets beating return expectations

Funding Gap —. ‘— Strong African Networks

Limited competition due to the existing funding gap Experience and networks in a concentrated industry

ABILITY Q
Differentiated Premium Returns J Deep Engineering Knowledge

Diversification and return benefits as existing emerging market Born from the infrastructure project development landscape

infrastructure funds focus on riskier Latin America & Asia the team understands the asset class from first principles

aXeees
sSlies

) GAIA”



REGIONAL EXPERIENCE
Local HQ & Strong Networks

Executive team members have transacted in more than

18 Sub-Saharan African countries.

* Kenya *  Rwanda

* Nigeria * Seychelles

¢ Sierra Leone *  Malawi

¢ Tanzania * Namibia

e Uganda *  Mozambique
e Zimbabwe * Ghana

¢ Botswana * DRC

e Zambia * Senegal

e Benin *  South Africa

Notable Infrastructure Transactions

*  Mozambique — Cahora Bassa Dam Ownership
Restructuring - US$950m

* Zambia — Kariba Hydro Extension — US$420m

* Ghana—TOPL Gas IPP— US$130m

* Zambia — Small Hydro Portfolio Development — US$10m
* Zambia — Itezhi-Tezhi Hydro IPP — US$270m

* South Africa — 12 Renewable energy IPP investments &
1 Toll road concession — US$250m

o

Extensive Regional Transaction Experience

INTERNATIONAL
CLIMATE FINANCE
ACCELERATOR
LUXEMBOURG

Infrastructure
Investment Awards

Ai |africainvestor

Investment Initiative of the Year
2016
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Diverse & Complimentary Team

* Deep engineering knowledge
* Diverse project & investor exposure
*  Proven execution ability

* Proven governance structures

A-L. Olivier
IC Member
>
> |

K. Ramachandran

Fund Director
|
]

M. Nieuwoudt

Chairman

]

T. Lister
CR&I

R. de Wit

Managing Director

J.M. Hoensi

EU Relations Manager

Independents & Experts

K. Muller

B. Gyepi-Garbrah C. Ferreira V. Dujardin
IC Member IC Member IC Member ICFA Coach
i == > il
7~ | > |

Directors / Management

I. Knoetze Dr. H. Snyman E. Malan Dr. D. Kennon
Legal & Compliance clo Ccoo
| | |
E R
K‘ . f
l\ J
Y. du Plessis M. Schabort S. Zeeman K. Schabort
Accounting Deal Associate Administration Analyst & ESG
> > > >
| | 7~ |



STRUCTURE & GOVERNANCE
Regulated and Well-supported

P — e, e, e e e e e e —————

Appoints | L _____
Impact Advisor -

GAIA®

F———— e ———

i n n pa Ct\ 4 i_ Advisory Board E‘—|

Limited Liability Company
Société Anonyme

Appoints 1 i s g S B e e e e e 8
Investment Manager [Appo'ﬁnts l

AIFM + Risk Management .

+ Compliance s

[\\ ,/| _f} ,“«‘L‘ *  Fund Administration ———©0 RA”: o— .
VI LUC |

Arendt (Legal)

Deloitte (Audit & Tax)
SFDR & Impact (Innpact)
Depository (BDL)

Service
Providers

N ! l

Investment 1 Investment 2 Investment 3

[ 1 &
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K. Ramachandran

Maitland (AIFM)
|
]

A-L. Olivier B. Gyepi-Garbrah
Independent Independent

Fund Board
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Independent

IC Members

M. Nieuwoudt

Gaia

C. Ferreira

Gaia
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K. Muller
Independent
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THE GLOBAL CLIMATE INITIATIVE NEEDS CAPITAL RECYCLING

Ensure Optimal Financing Ecosystem

7 %Umted
\k 0 Nations |

ﬂl’%
L. |
oy

RECOMMENDATION 5

,.e-:

@ | Qs

“Governments, DFls, the private sector, and donors
should work together to develop a coordinated
SRS framework to address market barriers, support the
capacity-building of local financiers, and ensure an
optimal finance and investment ecosystem...

Financing options include bonds, shares, special purpose
vehicles (SPVs), and the secondary market.”

14



KEY FUND TERMS & TIMELINES

Summary of key fund terms

Reserved Alternative Investment Fund (Luxembourg)

Activity
Sector Utility Scale Climate Infrastructure (Renewable energy, water & sewage)
_ Equity. Primary Focus: Operating Assets
Target Return 15%
Launch
First Close USD 50 Million
T 10y Information
erm ears
Memo and DD
_ 3 Years from First Close Room Access
_ Listing or Sale to Pension Fund, Yield Co, PE Fund
Advisory Fee 1% on first close and 1,5% on invested funds pa Conclude
Agreement

Performance Fee 15% above hurdle

Management by AIFM.

Independent legal management of LLC.

Independent Investment committee members.

Anchor investor and other large investors to have members on Advisory

Establish Fund

board.
Exclusions Fees exclude external advisor costs .
Target First
Maitland Lux Close

15

O
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Timeline

End-2021

May 2022

July 2022

Just before First
Close

September
2022

GAIA”
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This summary investment presentation (“Presentation”) relates to an investment opportunity (“Investment Opportunity”). This Presentation should be regarded as being of a preliminary character only and subject to updating and amendment
in all respects. This Presentation has been prepared by Gaia Fund Managers Proprietary Limited (“Fund Advisor”), which is an authorised financial services provider (FSP: 46028) regulated by the Financial Advisory and Intermediary Services
(FIAS) Act 37 of 2002 in the Republic of South Africa and has been prepared solely for and is being delivered to prospective investors considering investing in the Investment Opportunity.

The Fund Advisor is acting only for the Investment Opportunity and is not responsible for advising recipients of this Presentation or any other person. This Presentation is a high-level information summary issued to a limited number of
sophisticated investors (“Prospective Investors”) on a confidential basis. Recipients are required to keep the Presentation and the information contained herein confidential and not to copy or disclose it or any part of it to any other person. The
summary information contained herein and any other material provided to you are intended only for information purposes and convenient reference and are not intended to be complete. Any Prospective Investor will be provided with an
opportunity to review documentation relating to the Investment Opportunity prior to investing.

Except for information that is provided by the Fund Advisor in writing in response to requests from a Prospective Investor or its advisors, no person has been authorised in connection herewith to give any information or make any
representations other than as contained in this Presentation and any representation or information not contained herein must not be relied upon as having been made or given with the authority of the Fund Advisor and no responsibility is
accepted by the Fund Advisor, its subsidiaries or associates or any of their directors, officers, employees, agents or any other person in respect thereof. Prospective Investors must rely on their own examination of the legal, taxation, financial
and other consequences of an investment in the Investment Opportunity, including the merits of investing and the risks involved. Prospective Investors should not treat the contents of this Presentation or any prior or subsequent
communications in relation to the Investment Opportunity as advice relating to legal, taxation or investment matters and are advised to consult their own professional advisors concerning the acquisition, holding or disposal of commitments in
the Investment Opportunity .

All statements of opinion and/or belief contained in this Presentation and all views expressed and all projections, forecasts or statements relating to expectations regarding future events or the possible future performance of the Investment
Opportunity represent the Fund Advisor’s own assessment and interpretation of information available to it as at the date of this Presentation. No representation is made or assurance given that such statements, views, projections or forecasts
are correct or that the objectives of the Investment Opportunity will be achieved. Prospective Investors must determine for themselves what reliance (if any) they should place on such statements, views, projections or forecasts and no
responsibility is accepted by the Fund Advisor.

This Presentation does not constitute, and may not be used for the purposes of, an offer of commitments or an invitation to apply to participate in the Investment Opportunity by any person in any jurisdiction in which such offer or invitation is
not authorised or in which the person endeavouring to make such offer or invitation is not qualified to do so or to any person to whom it is unlawful to make such an offer or invitation. It is the responsibility of Prospective Investors to satisfy
themselves as to full compliance with the relevant laws and regulations of any territory in connection with any application to participate in the Investment Opportunity , including obtaining any requisite governmental or other consent and
adhering to any other formality prescribed in such territory.

GAIA®
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