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AlIM IS PART OF OLD MUTUAL

AlIM operates as part of one of Africa’s leading financial services groups with a long pedigree of
operating as a fiduciary investor in Africa

Old Mutual has an African heritage stemming from 1845  OIld Mutual has operations in 14 African countries and in
and currently employ over 30,000 people China
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USDS80.0 billion AUM?
400 Investment Professionals
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ALTERNATIVE INVESTMENTS

USDA4.8 billion AUM?
76 Investment Professionals
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1. Assets Under Management; 2. Old Mutual Alternative Investments



SNAPSHOT | AlIM

We have deployed >USD2 bn in capital through locally based teams using our deep understanding of
country specific environments

20+ YEARS USD3.3 BILLION

CAPITAL RAISED?
INFRASTRUCTURE INVESTMENT

EXPERIENCE ACROSS AFRICA

8 FUNDS

' , MANAGED IN AFRICA

i sl sersomoenwsceven: JAOEMEMBERTEAM

Abidjan, Cote d'lvoire LOCALLY BASED AND

66 INVESTMENTS?! witH REPRESENTING 8
29 EXITS FOR LPs NATIONALITIES

USD1.3 BILLION

DISTRIBUTIONS TO LPs?

EAST AFRICA

Nairobi, Kenya

Demonstrated ability to
conclude deals built on
origination underpinned by
proprietary sourcing and
access from local team
relationships

5 OFFICES

ACROSS AFRICA

Regional offices SOUTHERN & CENTRAL AFRICA
of AlIM Cape Town & Johannesburg, South Africa

AlIM leverages locally staffed, regional teams with an on-the-ground
understanding of country specific environments
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1. Total count of AlIM fund investments in portfolio companies (exited and currently managed), which includes investments in development SPV’s and announced investments that have not yet reached final close, but

excludes legacy investments; 2. Capital raised is calculated as the total commitments to AlIM managed funds and co-investments plus the current NAV of perpetual funds as at 31 December 2021 converted at the
prevailing FX rate; 3. Assets under management is calculated as the higher of the total commitments and co-investments, converted at the prevailing FX rate, or the net asset value of the funds as at 31 December 2021. 4.
Gross IRRs do not reflect management fees, carried interest, taxes, transaction costs and other expenses that are borne by Investors. For investments currently held, the return includes the most recent manager valuation.
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AFRICAN LANDSCAPE IN A GLOBAL CONTEXT

Africa provides strong supply demand dynamics to deliver outperformance

Africa’s urban population is growing rapidly with an
increasing purchasing power...

Regional urban population, in billions of people (1980-2050), Sub-Saharan
African GDP/Capita (1980 — 2020)
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The supply of capital for African infrastructure remains the

one of the lowest of any region....

Historic infrastructure spend, annualised infrastructure investment
requirements and regional infrastructure fundraising, in USD billions
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Source: World Bank (2017); UN Population Division (2021), Preqgin (2021) AfDB (2018);
Cambridge Associates (2021), McKinsey Global Institute (2017), AlIM Analysis

... This will require USD170bn per annum in infrastructure
spending with a current annual funding gap of USD93bn

Forecast infrastructure investment requirements, in USD billions
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Long-term secular trends and undersupply of capital
have supported strong returns for AlIM investors

Long term USD investment returns for AlIM funds and comparable benchmarks,
since 2000
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AFRICAN INFRASTRUCTURE MANAGER LANDSCAPE

The competitive landscape reflects a developing industry in which international fund managers
are expanding their operations into Africa in addition to the establishment of domestic spin-outs

Competitive landscape shown by number of African funds and years of managing infrastructure funds in Africa in years

Number of African funds

The competitive landscape reflects a developing
industry in which international fund managers are
expanding their operations into Africa in addition to
the establishment of domestic spin-outs

Mergence Investment Harith
Managers
Metier
ARCH Emerging Markets
Partners
i Convergence .
Pembani Remgro Partnerg e
Investment
CrossBoundary Management Inspired Evolution
Qalaa Holdings
Infra Invest
[ rkeley Moroccan Infrastructure
A-P-M@OLLER
Africa Plus oor ergy Management
Partners Meridiam African Frontler CDG Capital Infrastructure
Capital Partners
4 9 14 19

Years managing infrastructure funds in Africa

Note: Size of bubble reflects the funds under management by fund manager across infrastructure mandates
1. Represents USD equivalent of greater of funds raised at latest fund close or fund valuation

Source: Pregin (2021), AIIM Research
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GLOBAL THEMES IN AN AFRICAN CONTEXT

Developing global themes underpinning infrastructure investment are heavily pronounced in Africa
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CLOSED END FUND PORTFOLIO

AlIM has built a successful track record of investing throughout Sub-Saharan Africa making it the preferred

partner for private equity infrastructure investments

19 ASSETS
(]

£ ‘24 Renewable Energy Investments South Africa
: ) 34% interest in 75MW solar PV facility, South Africa

13 EXITS

Renewables Cookhouse Wind Farm 1
75% interest in 139MW wind farm, South Africa

P

L\f | Azura Edo-State IPP

' 29% interest in 450MW OCGT power plant development,
Nigeria

@ Kinangop Wind Park
81% interest in 61MW Wind Park, Kenya

Kipeto Wind Power Project
64% interest in 100MW wind park, Kenya

@ Umoya Energy
77% interest in 67MW Wind Farm, South Africa

RN
:\f | Kelvin Holdings
" 48% interest in 600MW coal-fired power station, South Africa

1 Bakwena Platinum Corridor Concessionaire
" Partial exit of 67% indirect interest in 385km Toll Road, South
Africa

| B Trans African Concessions
" 80% interest in 570km Toll Road, South Africa

P

kL N3 Toll Concession
" 49% interest in 415km Toll Road, South Africa
| B Lekki Concession Company

" 42% interest in 50km toll road, Nigeria

™
(--ll  Neotel
" 4% interest in a fixed-line telecommunications company, South
Africa
7, .
L+l ' Ucingo Trust
© 8% interestin a telecommunications investment, South Africa

O Exited assets

. Current assets

. . ICO Global Communications Holdings
-/: Kilimanjaro Airport Development Company
1. Portfolio reflective of holdings of pan-African funds as at June 2022; 2. Legacy assets represent

those assets that were disposed of during the rebalancing if the SAIF portfolio subsequent to AlIM
taking over SAIF’'s management. 3. AlIM funds hold majority interest across mandate co-investments.



IDEAS FUND PORTFOLIO

IDEAS has established itself as the largest equity investor in the South African renewable energy
sector complimenting its mature portfolio of core infrastructure assets across the SADC region
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CURRENT ASSETS

Bakwena

9% indirect interest in 385km

Toll Road, South Africa

N3TC

28% interest in 415km Toll Road, South Africa
TRAC

31% interest in 570km Toll Road, South Africa
NLPI

12% interest in railway concessions, Zimbabwe and
Zambia

ACSA

0,5% interest in airport network(ACSA), South Africa
Matola

12% interest in gas pipeline concession between
South Africa and Mozambique

Bloemfontein Correctional Contracts

20% interest in Manguang Maximum Security Prison,
South Africa

Imvelo

30% interest in a green government office complex (DEA),
South Africa

Rainprop

87% interesting government office complex

(DTI), South Africa

Sekhekgo Private Party

100% interest in government office complex (DoBE),
South Africa

Jeffreys Bay

21% interest in 138MW wind farm, South Africa
Umoya

80% interest in 67MW Wind Farm, South Africa
Metrowind

34% interest in 27MW wind farm, South Africa
Noupoort

25% interest in 81MW wind farm, South Africa
Loeriesfontein

25% interest in 140MW wind farm, South Africa
Khobab

25% interest in 140MW wind farm, South Africa
Lesedi

34% interest in 69MW solar PV facility, South Africa
Roggeveld

25% interest in a 147MW wind project, South Africa
Kagnas

20% interest in a 140MW wind project, South Africa
Perdekraal East

20% interest in a 110MW wind project, South Africa
Cookhouse Wind Farm

51% interest in 139MW wind farm, South Africa
Orionis

49% interest in a 56MW solar PV facility

Note: Portfolio reflective of holdings as at August 2021

00 600000000 00000600000

Letsatsi

34% interest in 69MW solar PV facility, South Africa
REISA

63% interest in 75MW solar PV facility, South Africa
Kalkbuit

10% interest in a 73MW solar PV facility, South Africa
Linde

10% interest in a 38MW solar PV facility, South Africa
Herbert

50.1% interest in a 20MW solar PV facility, South Africa
Greefspan 1

50% interest in a 10MW solar PV facility, South Africa
Greefspan 2

50% in a 55MW solar farm, South Africa

Aurora

49% interest in a 10MW solar PV facility, South Africa
Vredendal

49% interest in a 10MW solar PV facility, South Africa
Droogfontein

50.01% interest in a 75MW solar farm, South Africa
Bokamoso

50% in a 67.9MW solar project, South Africa

Zeerust

50% interest in a 75MW solar project, South Africa
Waterloo

50% interest in a 75MW solar project, South Africa
De Wildt

50% in a 50MW solar project, South Africa

Kakamas

35% interesting in a 12MW hydroelectric project, South Africa

Gigawatt
15% interest in 118MW thermal power station, Mozambique

Mainstream
A development of large-scale renewable energy plants
throughout, South Africa

DC Go

interest in an off-grid solar energy solution, South Africa
Metrofibre

16% interest in an open access fibre operator, South Africa
The Logistics Group

37% interest in regional ports and integrated logistics
platform, South Africa and Mozambique

EXITED ASSETS

.

Ucingo

| 12% interest in a telecommunications investment, South

Africa

i’ Neotel

2% interest in a fixed-line telecommunications company,
South Africa

Kelvin

NLP
20% interest in a toll bridge across the Limpopo river,
Zimbabwe

18% interest in 600MW coal-fired power station, South Africa

n " Bakwena
“._.7 Partial realization through sale of indirect interest in toll road,
South Africa
| N3TC
Partial realization through sale of indirect interest in toll road,
South Africa
" TRAC
* Partial realization through sale of indirect interest in toll road,
South Africa
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Our ability to add value to assets is evidenced in these examples

Value Driver

Examples |mpIemented across AIIM portfolio
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AFRICAN INFRASTRUCTURE INVESTMENT MANAGERS
FOR FURTHER DETAILS

PLEASE CONTACT:

African Infrastructure Investment Managers
(Pty) Ltd

Email: info@aiimafrica.com

Ground Floor, Colinton House, The Oval, The Oval, 1
Oakdale Road, Newlands, 7700, Cape Town

Office: +27 (0) 21 670 1234
Fax: +27 (0) 21 670 1220

www.aiimafrica.com

African Infrastructure Investment Managers (Pty) Ltd (AlIM) (Reg No 2000/001435/07) (FSP 4307) is a Licensed Financial Services Provider, approved by the Registrar of Financial Services Providers (www.fsh.co.za) to provide advisory and/or intermediary services in terms
of the Financial Advisory and Intermediary Services Act 37, 2002. Past performance is not necessarily a guide to future investment performance.

AMEMBER OF @ OLDMUTUAL ALTERNATIVE INVESTMENTS



IMPORTANT NOTICE
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General

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 (“AlIM”") and Old Mutual Alternative Investments (Pty) Ltd (Reg No 2013/113833/07), FSP
No0:45255 (“OMAI”) 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 AlIM 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 recipient 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 AlIM 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.
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IMPORTANT NOTICE

The past performance of AlIM and the investments and other funds managed by AIIM 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 any 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.

» o« LT

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 AIIM 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"), (i) 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 Kingdom by persons 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; and

(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.
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