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Highlights and key metrics

5

Earnings per
share up 205%
to 65.59 cents

An investment
holding company
listed on the main
board of the JSE

¢

Maiden dividend
per share of 63.5
cents declared

&

Opportunity for investors
to gain direct exposure to
large infrastructure
assets

Tangible net
asset value per
share increased
6.7% to R10.63

The Manager
has finalised its
BBBEE
empowerment
structure

Acquired see-
through economic
interest of 25.2%

in Dorper Wind
Farm (Dec. 2016)

%

Strong pipeline of
new investment
opportunities
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5 | Introduction to GAIA Your Investment Partner

A compelling iInvestment case

|
! guality investments in the Southern Africa infrastructure sector

I GAIA is an investment holding company that aims to provide direct exposure to high i
|

Q Provides investors with direct exposure to large infrastructure assets

Q Developing a diversified portfolio of operating assets

Q Low risk, uncorrelated investment with predictable inflation-linked cash flows

Target investment return of at least CPI + 6.0%*

*Before costs over contract term

Q Target stable long term target dividend policy linked to inflation

Q Strong management team with significant infrastructure experience and expertise
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Significant pipeline of near-term value accretive infrastructure assets*

*Near term pipeline of R2.9bn G ! I !
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Investment mandate

- | ) 'rl

Renewable Water and
energy Transport sanitation
Opportunity Solar / Wind / Hydro power Roads / Railways / Ports Piped water networks / water
plants infrastructure utility infrastructure
Investment * Investments in operational / * Investments in Private-Public-Partnerships (PPP) on economic
characteristics near-operational assets infrastructure with contracted concessions

(secondary market)

e 20 year Power Purchase » 20— 30 year concession » Concession agreements with
Agreements (PPA), at inflation agreements Municipalities
linked tariffs with Eskom,
guaranteed by National

Treasury
Investment » Access to REIPPPP secondary ¢ Access to opportunities through expertise and market knowledge
access market opportunities through

 Established relationships with leading advisors in the infrastructure

existing expertise investments sector

* Past transactions

* Networks with developers and
equity owners
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Operational criteria * Infrastructure assets that are operational or have less than 6 months to
becoming operational
"""""""""""""""""""""""""""""""""""""" a1
Investment return * CPI +6.0% return (before costs) over the duration of the contract
target

* Long-term inflation-linked income profile

* Predictable and transparent cash flow positive projects

Size of opportunity » Target investment size of more than R50 million per transaction
» Experienced management team with clear operational strategies
» Acceptable third party credit risk exposure

Control * Management value add and directorships

Geographies » Southern Africa

ESG appreciation * Visible and responsible ESG policy appreciation

INFRASTRUCTURE CAPITAL
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GAIA Infrastructure Capital
Limited
« Listed on the JSE Sz,
» Ticker: GAI %
* Market cap: GA I A’
R441m INFRASTRUCTURE CAPITAL
100%
¢ Investment manager
GAIA Infrastructure Financial 1 GAIA Infrastructure Partners :
Services Proprietary Limited : Proprietary Limited 1
I I
Wholly owned . Investment management : ,&E\ :
subsidiary holding % €----- agreement iy i
GAIA” "GAIA” |
infrastructure assets I .
1 INFRASTRUCTURE PARTNERS I
| L 3
» 5year exclusive agreement
« Provision of corporate
finance and asset
o management services to
Renewable Energy ater and Sanitation GAIAg
Toll Road SPVs
SPVs SPVs
» Earns management fee and
transaction fee for services
30% rendered
* * Material amendment to
agreement requires
Dorper Wind shareholder approval
Future assets Future assets
Farm
N

" e
= GAIA”
GAIA Infrastructure Partners referred to as ManCo

. . INFRASTRUCTURE CAPITAL
GAIA Infrastructure Capital referred to as Listco
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ManCo team

/1 Comprehensive range of in-house skills
« Engineers with real market development experience
« Additional project and corporate finance, technical and legal due diligence expertise

Leon De Wit BCom, FIA (Actuary), OPM (Harvard)
Botha Schabort Pr Eng Hons B Eng MBA

Clive Ferreira B Eng BCom MBA

Mich Nieuwoudt Pr Eng B Eng MBA

Prudence Lebina BCom (Acc) CA. SA HDip Acc
Tamee Soudien-Witten B Com. Hons CA. SA

Michael Manamela M Eng MBA

Hendrik Snyman PhD MCom MEng (Ind)

ltumeleng Leie B Acc LLB

Ishmael Abrahams BCom Hons PGD Tax

The nature of the businesses is both capital and skills intensive
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ManCo overview

/' Benefits of external ManCo
« Cost effective access to specialist skills

/' Built-in mechanisms to avoid conflicts of interests

« Independent ListCo board makes ultimate investment decision

« No investment recommendations made by common ManCo / ListCo Directors
/1 Alignment of interests between ManCo and ListCo

e 5.4% directors’ shareholding in ListCo
/' Key terms of management agreement

e Five year term

« Management fee: 0.8% p.a. of Enterprise Value payable quarterly

« Transaction fee: 1% of acquisition cost of investment

« Termination with 12 months notice + termination fee equaling 5% of Enterprise Value

2
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T
Stages of deal evaluation
DEAL PIPELINE STAGES
> > s M.
DEAL PRELIMINARY PRELIMINARY DEAL GAIA DEAL
AWARENESS FEASIBILITY ANALYSIS GAIA DECISION IMPLEMENTATION APPROVAL CLOSURE
» Introduction of = |dentification = GAIA investment » Deal structuring = Final decision by » Deal actioned
potential deals of sellers criteria met/fail » Allocation of GAIA » Due diligence
s Listof » Process preferred s High-level responsibilities » Firm offer starts
opportunities by sellers valuation = Actions required submitted » Deal closed/
= Possible = High-level risk to reach executed
information identification exclusivity
memorandum » Due diligence s Timelines to
= Cash flows analysis exclusivity
provided = Possible deal = |nvestor support
= Expected time structures
lines » Third party
involvement
» Cost discussion
* GAIA investment
decision
N
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Dorper Wind Farm
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Your Investment Partner

-_—
Transaction overview
/1 Acquisition of TriAlpha’s 30% stake in Dorper Wind Farm
for R501 million TriAlpha
] o Investments
/1 25.2% effective see-through economic interest

*  34.9% equity R265 million
«  49.3% convertible loan R236 million
« 84.2% R501 million

/1 Convertible loan could trigger option to acquire three
additional operational solar assets

/1 Three seats on the Dorper Board

Expected return on investment of CPI + 6.8% before
costs over the term of the contract

/7 R49 million residual capital for new investments and
working capital purposes

65%

SPV

30%

) 4

Dorper Wind
Farm (Pty) Ltd

N,
o,
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Your Investment Partner
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Project overview
Dorper Wind . :
7 Round 1 REIPPPP Project Development Sug'tomo Trlélp_ha/ GBEE
(Pty) Ltd orp aia roup
7' Wind energy (15%) (30%) (30%) (25%)

¢ 40 Nordex 2.5MW Wind Turbines

« Contracted Capacity of 97.53MW

« 2014 Tariff of R1.415/kWh

¢ 20 year PPA with Eskom
/1 Located near Molteno in the Eastern Cape
/1 Fully operational since 2014

/1 Nordex Wind (German) 10 year service, operation

and maintenance agreement

-

Dorper Wind Farm (Pty) Ltd

GAIA Infrastructure

Partners managed the
asset on behalf of TriAlpha

N
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15 | Asset Review: Dorper Wind Farm

Valuation

c
9
o)
oy
[
=
Q
Q

©
)
9
e

o

S
o

(72)
=
O
[
e
)
©
o
e
o
4
=

Nominal vs Real Cash Flows at flat inflation
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17 | Financial review

Your Investment Partner
-_—

Financial performance

Income statement

R 2017 2016
Interest income 33 039 564 9992 043
Dividend income 15562 635 -
Fair value adjustments 5082077 825077
Total revenue 53584 077 10817 120
Total operating expenses (8 798 514) (5236 221)
Operating profit before financing costs 44 886 563 5580 899
Finance costs (5 088) (45 768)
Taxation (8 706 137) (1476 603)
peressel el e U0 goirsas  4oseses
Per share information

Basic earnings per share (cents) 65.59 21.54
Diluted earnings per share (cents) 65.59 21.54

Adoption of IFRS 10

+ Fair value adjustments through
income statement

Dorper Wind Farm
» Acquired 20 December 2016

» Positive contribution for last 3
months of F2017

Earnings per share up 205%

N7 gl
4-.._ S
.
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Your Investment Partner

s
Financial performance
Balance sheet
T | o)
ASSETS
Acquisition of Dorper
Financial asset at fair value through P&L 503 680 415 - stake
Financial assets - 549 042 504 _ _
Current tax receivable - 971 588 6.7% improvement in
NAV per share
Cash and cash equivalents 84 755 945 2347 179
Current assets 84 755 945 552 361 271
Total assets 588 436 360 552 361 271
Equity
Share capital 545 851 762 545 851 762
Retained income 40 233 866 4 058 528
Equity and liabilities 586 085 628 549 910 290
LIABILITIES
Non-current liabilities
Deferred tax 567 854 146 030
Current liabilities 1782878 2304 951
Total liabilities 2350 732 2450 981
Total equity and liabilities 588 436 360 552 361 271
Shares in issue 55 151 000 55 151 000 %
Tangible net asset value per share 10.63 9.97 GA I A’Iﬂ
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Your Investment Partner
e

Financial performance

Cash flow statement

Net cash from operating activities 32 550 766 4167 765
Net cash from investing activities 50 444 966 (548 259 414)
Net cash from financing activities (587 066) 546 438 828
Total cash movement for the period 82 408 766 2347 179
Total cash at beginning of the period 2347 179 -
Total cash at end of the period 84 755 945 2347 179

e,

GAIA”
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Analysis of costs

RO0O0s F2017 Actual F2016 Actual

Listing costs - 8 310
Accounting fees 361 139 /1 Overhead structure geared to
Audit fees 306 - support additional acquisitions
Circulars and publications 588 - . . .
/1 Expenses : revenue ratio will
Director fees 1089 406 o
decrease as additional assets
JSE Annual fees 210 215
Management fees 3359 936 come on stream
Other operating expenses 448 76
Professional fees 655 466
Rent 165 -
Salaries 945 -
Secretarial fees 319 107
Travel and accommodation 352 230
Asset acquisition cost 11 601 -

It A
X

<)

Total 20 398 10 885 G A | A
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Valuation of assets

/1 Discounted cash flow valuation for Dorper
« Objective to achieve fair value measurement that reflects market value
Discount rate: 12.92%
Inflation assumption based on long term consensus view
Fair value estimate: R503 680 415
Sensitivity analysis to discount rate:

1% decrease to 11.92% 1% increase to 13.92%

Fair value estimate R520 642 673 R488 515 313

NN NN

Change A R16 962 258 Vv R15165102

/" Valuation methodology
« Discounted cashflow of expected distributions over term of offtake contract or concession
« Objective measures of performance and reliability
> Extensive due diligence and interrogation of engineering input assumptions
« Terminal value assumed to be zero
* No refinance upside priced in

N

o
=
e
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Target dividend policy

/' Dividend policy is to pay consistent, stable inflationary linked returns
/1 Requirement to retain funds for expansion or operating purposes
« May impact payment of dividends

/' Dividend policy achievable based on planned expansion of asset base

/1 Maiden dividend of 63.5 cents per share (F2017)
« Dividend cover ratio of 1.03 times

e 6% of tangible net asset value

.
i
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24 | Investment pipeline

Your Investment Partner

S

Growth strategy: Investment pipeline

Equity Road
Exclusive  Equity Solar 772
Preference Wind 232
Total 1254
Equity Road 319
Equity Water 86
Near term  Equity + Debt Water 633
Preference Wind 228
Preference Solar 420
Total 1 686
Grand Total 2 940

Additional Opportunity:

* Option to acquire minority interest in 3 solar energy projects

24%

2

16%

57%

* R510m purchase of Dorper stake comprised cash plus R235m convertible loan

« Triggered by convertible loan settlement at the option of GAIA

» Exercise date: Between 1 July 2017 and 31 December 2017

® Road

® Solar
Wind
Water

m Exclusive
Near term

w/

>t

GAIA
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26 | Conclusion Your Investment Partner

A compelling iInvestment case

|
! guality investments in the Southern Africa infrastructure sector

I GAIA is an investment holding company that aims to provide direct exposure to high i
|

Q Provides investors with direct exposure to large infrastructure assets

Q Developing a diversified portfolio of operating assets

Q Low risk, uncorrelated investment with predictable inflation-linked cash flows

Target investment return of at least CPI + 6.0%*

*Before costs over contract term

Q Target stable long term target dividend policy linked to inflation

Q Strong management team with significant infrastructure experience and expertise

17
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qu{{é

Significant pipeline of near-term value accretive infrastructure assets*

*Near term pipeline of R2.9bn G ! I !
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Your Investment Partner
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Contact detalls

o Tel:
e Cell:
e Email:

+27 11 684 1230
+27 82 933 3390
prudence@agaia.group

e Tel:
e Cell:
e Email:

+27 21 671 7210
+27 84 580 7067
tamee@aq@aia.group

 Tel:
e Cell:
e Email:

+27 21 671 7210
+27 83 253 2469
mich@gaia.qgroup

GAIA”
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Disclaimer

Prospective investors must not treat the contents of this presentation as advice relating to legal, financial, investment, taxation, or other matters and
are advised to consult their own professional advisers concerning the acquisition, holding or disposal of any investment in GAIA Infrastructure Capital
Limited (“GAIA”). Neither this presentation nor any other written or oral information made available to a prospective investor or its advisors shall
constitute the basis of any contract. Prospective investors are advised to seek their own professional advice on the financial, tax, legal and other
consequences of investing in GAIA. It is the responsibility of any prospective investor to satisfy itself as to full compliance with the applicable laws and
regulations of any relevant territory (including obtaining any requisite governmental or other consent and observing any other formality prescribed in
such territory). GAIA and Gaia Infrastructure Partners (Proprietary) Limited, the management partner of GAIA, and the directors, shareholders and
employees of GAIA take no responsibility for informing prospective investors of any applicable laws or regulations. Certain information contained in
this presentation has been obtained from published sources prepared by other parties. Neither GAIA nor any other person assumes any responsibility
for the accuracy or completeness of such information.

The information and opinions in this presentation are selective and potentially subject to updating, expansion, revision and amendments. This
presentation therefore does not contain all relevant information that prospective investors may require, and no obligation is accepted to provide
prospective investors with access to any additional information, or to update, expand, revise or amend the Information, or to correct any inaccuracies
that may become apparent.

This presentation is strictly confidential and intended solely for the use of GAIA stakeholders. If you are not the intended recipient you are notified that
disclosing, copying, distributing or taking any action in reliance on the contents of this information is strictly prohibited.

For further information on GAIA, investors should review the Company’s website at www.gaia-ic.com

GAIA Infrastructure Capital Limited
3"d Floor, 11 Crescent Drive

Melrose Arch, Melrose North

Johannesburg, 2196

www.gaia-ic.com

+27 11 684 1230
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