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Business overview

Gaia Infrastructure Partners (Pty) Ltd

« Aspecialist investment manager whose primary business is managing
investments in infrastructure projects in Southern Africa

« Formed and incorporated in 2012
» Has managed segregated infrastructure funds

=] |nitial focus on utility scale renewable energy —_—

« Experience in secondary market participation in the SA REIPPP*
» Strong pipeline of infrastructure and renewable energy projects

Listing Gaia Infrastructure Capital Limited as Special Purpose

Acquisition Company on main board JSE

Identified opportunities for the public market to invest
Targeted minimum R500m capital raise

Anchor investors to contribute a majority (up to 75%)
Management to contribute 5% of total capital raise

e
GAl Agl
* REIPPP = Renewable Energy Independent Power Producer Program.

INFRASTRUCTURE CAPITAL
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GAIA IC = Infrastructure Investment HoldCo

« Diversified investment directly in large scale energy, transport and water related
infrastructure

*  Provide investors with predictable, inflation linked and long-term investment in a listed
environment

*  Open the investment channel of the SA Savings Industry to the infrastructure needs of South
Africa

«  Create sustainable solutions with strong corporate governance adherence

N
5
s GAIA%
Infrastructure

9§ Savings

INFRASTRUCTURE CAPITAL Spend | ng

/  Industry
4 ) (start with

renewable energy)

GAIA"
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Investment proposition

Investment opportunity set

Sector Opportunity Investment characteristics Deal flow

« Purchase of equity stakes in
operational / near-operational

assets (secondary market) Access to REIPPP secondary
market opportunities through
. ; « 20 year Power Purchase existing expertise
Utility scale ?_IOIdar /' Wind/ Agreements (PPA), at inflation
renewable energy ydro power linked tariffs with Eskom, Past transactions
plants guaranteed by National
Treasury Networks with developers and

equity owners
e Hold investments for duration of
PPA

GAIA"
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Investment proposition

Investment opportunity set

Sector

Opportunity

Investment characteristics

Deal flow

Transportation
infrastructure

Roads /
Railways /
Ports
infrastructure

Purchase of equity stakes in
Private-Public-Partnerships
(PPP) on economic
infrastructure with contracted
concessions

20 — 30 year concession
agreements

Access to opportunities through
expertise and market knowledge

Established relationships with
leading advisors in the
infrastructure investments sector

Water & sanitation
infrastructure

Piped water
networks /
water utility

infrastructure

Purchase of equity stakes in
Private-Public-Partnerships
(PPP) on economic
infrastructure with contracted
concessions

Concession agreements with
Municipalities

Access to opportunities through
expertise and market knowledge

Established relationships with
leading advisors in the
infrastructure investments sector

GAIA"
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Investment return profile

Project investment stages

Risk High Medium Low
Equity IRR 100%-+ g CPI + 9% : CPI + 6%
Debt n/a Jibar/CPI + 4% Jibar/CPI + 2.5%
Preferred Financial Commercial
bidder close operation date

Development Funding Construction

Commercial production

-2y 0 ly 3y 23y
Red Stage: Orange Stage: Green Stage:

Private Equity/Angel Investors. Private Equity with Bank Debt Mix of Institutional Investors with Debt from

High Risk during construction Banks and institutions.

(Project Development largely binary) Medium Risk Strong contracts normally mitigate operational

(Risk of project delays during construction) risk.

GAIA"
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Investment criteria

Criteria for investment options

Operational criteria <6 Months to Operational Infrastructure Project or Operational

Investment return target > 6% Real Return (before fees)

Long-term inflation-linked income profile

Predictable and transparent cash flows positive projects

Size of opportunity Target investment size of more than R200m per transaction

Minimum 15% equity stakes with minority protection

Experienced management team with clear operational strategies

No 3rd party credit risk exposure

ESG appreciation Visible and responsible ESG policy appreciation

GAIA”
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Investment criteria (continued)

Investment strategy and criteria

Sectors Infrastructure including Renewable Energy, Transport, Water and
sanitation

Geographies Southern Africa

Investment size R200m and above

Control Management value add and directorships

Gearing To be utilised on a case by case basis

GAIA"
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Key offer indications (continued)

Proposed offer summary

Listing Primary listing of a SPAC on Main Board of JSE

Offer size Min. R500m placement
* Anchors investors — up to 75%
* Management — 5%

Listing price R10 per share

Target dividend yield CPI + 2.5% on NAV

Estimated operating expenses (24 months) R15,6m (Including listing costs)

Estimated market cap ¢.R500m at listing

GAIA"
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Dividend profiles of similar asset classes

GAIA Infrastructure Capital target Dividend Yield of CPI* + 2.5% (c.8%)

FTSE/JSE Industrials Index DY CPIl - 3.5% CPIl - 3.4%
FTSE/JSE Financials Index DY CPI-1.9% CPI -1.9%
Growthpoint Properties Limited CPI-0.1% CPI - 0.8%
FTSE/JSE Property Index DY CPI + 0.6% CPI - 0.6%
FTSE/JSE Resources Index DY CPI -2.3% CPI + 0.5%
Redefine Properties Limited CPIl + 1.6% CPI + 0.9%
GAIA Infrastructure Capital target yield CPI +2.5%

* CPI 20 year rolling average Post 1994 = 5.83%
Source: Inet BFA

GAIA"
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Key listing dates

Anticipated listing timetable

Formal roadshow Monday, 26 October — Friday, 30 October 2015
Opening of book Wednesday, 4 November 2015

Closing of book Friday, 6 November 2015

Anticipated listing date on JSE and Thursday, 12 November 2015

commencement of trading

GAIA"

Note: Dates as indicated above are subject to timetable changes
INFRASTRUCTURE CAPITAL



GAIA
Infrastructure
Capital Limited




15 | GAIA Infrastructure Capital Limited

Your Investment Partner
—

Listed investment structure

GAIA

INFRASTRUCTURE PARTNERS

Gaia Infrastructure
Partners Proprietary
Limited

(Investment manager)

Investment
management
agreement

GAIA~

INFRASTRUCTURE CAPITAL

Gaia Infrastructure
Capital Limited

(Co. to be listed on the JSE)

wiliee,
=
- -

) GAIA”

>~ K

Gaia Financial Services
Proprietary Limited

(Co. to hold underlying
projects)

Investee company 1

4

GAIA"
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Strong management team

Directors Background Years of
experience
Leon de Wit Qualified actuary; Founder GAIA 25 years
BCom, FIA, OPM (Harvard) Chairman (Founder) Infrastructure Partners; Life, pensions and
B savings industry expert
Botha Schabort Non-executive director Qualified engineer; Founder GAIA 20 years
BEng Hons (Civil), Pr Eng, MBA  (Founder) Infrastructure Partners; Renewable energy
- ’ 2 developer, investment banker
. . Qualified engineer; Corporate and project

Clive I_:grrelra _ . : finance expert; Lead advisor on energy and 28 years
BSc (Civil), BCom (Finance), Non-executive director : .
MBA infrastructure related projects on the

African continent
John Oliphant Investment and Pensions expert; former 11 years
BSc Actuarial Science, BSc Managing Director member of The PRI Advisory Council and
(Hons) Chairman of CRISA
Mich Nieuwoudt Chief Investment Qualified engineer; global engineering 12 years
BEng (Electronic), Pr Eng, MBA  Officer consulting experience; Renewable Energy

' ' Project Developer
Qualified chartered accountant; Renewable 12 years -

Tamee Soudien-Witten
BCom (Hons.) Acc, CA (SA)

Financial Director

Energy sector experience; Project
Management; Financial Management;
Employee Benefits experience

GAIA"

INFRASTRUCTURE CAPITAL




17 | GAIA Infrastructure Capital Limited

Your Investment Partner
=

Board of directors

EXECUTIVE DIRECTORS

John Oliphant
BSc Actuarial Science, BSc (Hons) — MD

Mich Nieuwoudt
BEng (Electronic), Pr Eng, MBA — CIO

Tamee Soudien-Witten
BCom (Hons) Accounting, CA (SA) — FD

NON-EXECUTIVE DIRECTORS

Leon de Wit
BCom, FIA, OPM (Harvard) — Chairman

Botha Schabort
BEng Hons (Civil), Pr Eng, MBA — Director

Clive Ferreira

BSc, BEng (Civil), BCom , MBA (Finance) — Director
Prudence Lebina

BCom (Hons) CA (SA) — Lead Independent Director

Romeo Makhubela
BCom, PDM, UED - Independent Director

Nathiera Kimber
BA, LLB, LLM, HDip (Tax) — Independent Director

Edward Mbalo

BCom (Bus. Management) — Independent Director

GAIA"
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Investment management agreement

Relevant provisions

Investment manager *  GAlAInfrastructure Partners (Pty) Ltd

Duration and term * Aperiod of not less than 5 years
*  Thereafter the agreement may be terminated with 12 months’ notice

Services « originating, evaluating and investigating appropriate investment

opportunities and exit strategies

— advising the Group regarding structuring, managing and
monitoring of investments

— supervising the negotiation, preparation and review of all
documents required in connection with the acquisition and
realisation of investments;

— monitoring the performance of investments

— appointing professional consultants required by the Group

— reporting to the board of GAIA Financial Services in relation to
the business of the Group and the status and performance of the
investments

GAIA"
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Investment management fees

Relevant provisions

Fees payable

Management fee*— SPAC stage Annual management fee shall be 0.5% of the aggregate

amount received from the subscription price of the shares

Management fee* — post SPAC Annual management fee shall be 0.8% of the company’s
stage Enterprise Value**

Transaction fee * 1% fee will be paid on acquisition and/or disposal of
investments, calculated on the aggregate cost of the acquisition
(net of transaction fees) and the disposal proceeds respectively

Termination fee Where the agreement is terminated without cause by
shareholders (>50% votes), a termination fee will be payable to
the manager equal to 5% of Enterprise Value at termination

*Management fees are payable in arrears in quarterly instalments
**Enterprise Value = Average market capitalisation + Average Debt balance

GAIA"
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GAIA capabilities

—[ No other “Buy-side” team in South Africa J—

- *Current investors of infrastructure assets are developers

finance and lending institutions

*Gaia is pioneering the development of a platform for

Project long-term investment for institutional investors, in the

development Deal flow

listed space

Corporate —[ Deal flow/origination J~

governance

*The team’s market development experience gives it a

diverse network and reach into the sector and opportunities

Technical & Capital +In-house research and identification of opportunities
legal DD | markets

—[ Comprehensive range of in-house skills Jf

*Engineers with real market development experience

*Combination of skills in project finance, technical and legal

due diligence,

GAIA"
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Four pillar investment process

- Deal enquiry - Detailed due diligence - Investment appraisal - Ongoing monitoring and
_ EfiSti aREt ettt initiated report pfoposed to IC management
criteria are met - Detailed appraisal DD el Invessment - Quarterly monitoring
; : report authored appraval :
- High-level evaluation - Potential value
and summary enhancement with
continual board

- Investment Committee
approval required for
next step

meetings

/1 In-house multi-disciplined team

« Strong, sustainable infrastructure deal flow origination

« Dynamic, effective implementation processes

« Prudent, transparent investment management systems —%@
- Execution of elegant exit strategies for institutional investment fund models G AIA”
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Key investment risks

NN N N Y

NN N Y

Inadequate capital raising mechanisms to take advantage of strategic
assets

Liquidity constraints
Interest rate risks associated with high levels of leveraging
Asset transfer pricing issues

Regulatory uncertainty — as infrastructure funds grow in SA, so will
oversight of the sector

Political interference with key infrastructure assets through DoE policies
Sub-contractor challenges experiences through the technical partners
Bidding risk through competitive bidding processes

Selection risk of infrastructure assets and projets

RRRRRRRRRRRRRRRRRRRRR
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Outlook

/1 Expect to acquire viable assets of over the next 12 months

/1 Regulatory outlook for renewable energy remains stable and bodes
well for other infrastructure sectors

/7 Remain active in the secondary market which is potential worth
c.R40bn for operational South African assets

71 Investment manager continues to identify and execute new acquisitions

/1 Bidding to remain competitive as utilities and developers continue to
recycle their capital

A1 Stabllity of cash flow generation by assets will ensure stable dividend
declarations to investors

RRRRRRRRRRRRRRRRRRRRR
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GAlAg Thank you!
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South African macro-economic factors
/1 SA faces massive infrastructure requirements across energy, transport,
water sectors (R3 trillion over 15 years)

/1 State initiatives are prioritising infrastructure development and
Investment into the sectors

/1 Establishment of the National Infrastructure Plan
Facilitates fast tracked government-led infrastructure

« Planned state spending of ~R800bn

N

State cannot fund all the required investment

N

Little participation by institutional investors in infrastructure
« Banks cannot be long-term holders of assets

Institutions only have sell-side expertise in infrastructure

RRRRRRRRRRRRRRRRRRRRR
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Benefits of investing In infrastructure
Why infrastructure?

Manager return projections are in the mid to high teens, but even
8% to 10% would compete well with equities over the long term.
Attractive premium (>4%) over bonds backed by tangible assets.

Long-term investments in regulated and/or contracted industries
with mostly inelastic user demand.

Cash flows mostly insensitive to changes in expected inflation.
Agreements allow general partner to raise user fees at a minimum
to cover inflation increases.

A real return asset with high correlation to inflation and low
correlation with equities and nominal bonds. Complementary to
real return bonds.

GAIA"
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Listed infrastructure investment universe

W 46% United States m27% Integrated Utilities

B 7% Canada B 22% Regulated Utilities

E 4% Latin America H15% MLP

m 19% Continental Europe 12% Oil/Gas Transport & Storage
m 4% United Kingdom m11% Rails

W 10% Asia m 4% Toll Roads

B 7% Emerging Asia 4% Airports/Ports

3% Awustralia/NZ B 3% Communications

/1 Over US$12bn infrastructure listed instruments traded daily globally
/1 Broad and diversified liquid infrastructure global market
/1 Sectoral diversification

A,
K
GAIA”
Source: CBRE Clarion, Bloomberg
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Pension fund allocations to infrastructure

100%
80% o 42%
49% 9 6
61% o >
60%
40% 3%
33%
40% 36% 28%
30% D
20% Alternative
25%
9 % 19%
0% 3% e e 2% e O 2%
1995 1999 2003 2007 2012 2014

B Cash Alternative Bonds Equities

N
K
GAIA”
Source: Global Pension Assets Study, Towers Watson, 2015
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Global return profile of asset class

Nominal Returns of Global Listed Infrastructure Universe versus
Global Equities and Global Bonds

S S
15% o 9 8 «
- — 2 8
10% S o
S O
o N X <
5% S S Q o
LO -
= o - l
i = [] [
o S o
-5% N o X 2
8 ™~ o ~
N o 5. N
: : S '
-10% o)
Lo
o
Q2 2015 1 Year 3 Year 5 Year 10 Year

m Global Infrastructure  m Global Equities  ® Global Bonds

V
GAIA”
CBRE Clarion Securities — Global Listed Infrastructure Market Commentary — Q2 2015
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Volatility levels of asset classes

EAFE EAFE Market European European USA USA Market
Infrastructure Infrastructure Market Infrastructure
Average Average

Index Index Average Index
Average 0.54% 0.49% 0.60% 0.51% 0.33% 0.40%
Standard Deviation 4.48% 5.11% 5.26% 5.60% 4.24% 4.53%
Median 0.86% 0.92% 0.71% 0.89% 0.68% 0.98%
Sharpe Ratio 0.12 0.10 0.11 0.09 0.08 0.09
Minimum drawdown -16% -20% -20% -21% -13% -17%
Maximum drawdown 11% 13% 13% 14% 14% 11%

* EAFE = Developed markets outside of USA, Canada;
Europe, Australasia, Far East

Source: AG Consulting; * EAFE = Developed markets outside of USA, Canada;

A Infrastructure indices have:

/1 Lower volatility and higher average returns than regional averages - higher Sharpe ratio
/1 Defensive returns with lower negative drawdowns than the market

/1 Counter cyclical qualities
/

e,
Implied average risk free rate of 0.01% for the asset class GAIA%

INFRASTRUCTURE CAPITAL
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Infrastructure Yieldco’s

I
:
2
3 .
3
3 o
g
| A Stable, counter cyclical
= ’ earnings
200 20 2002 20 2004 2004 B 2007 2008 2009 BT S i )
Historical Global Listed Infrastructure Yields versus U.S. Treasury Notes 7| LOW Correlat|0n Wlth bond
~ ey yields
10-Year Treasury Yield

/1 Defensive qualities with lower
drawdowns

»

N
-
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» 4
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Australian infrastructure correlations
Unlisted Listed Listed Unlisted
Equities Fixed Income Property Property Infrastructure Infrastructure
Equities 1 -0.23 0.00 0.62 0.51 0.10

Fixed Income -0.09 -0.01 0.12 0.06
Unlisted Property 0.04 0.03 0.50
Listed Property 0.49 0.10

Listed Infrastructure 1 0.26

Unlisted Infrastructure 1

*September 1999 - September 2009
Data: Iress, MSCI, JP Morgan, Mercer. Source: Colonial First State GAM

7 Australian market has similar characteristics to the South African market, we anticipate
similar market performance from the infrastructure asset class locally

Diversification through economic downturns
Very low corrections with the Fixed Income asset class

Studies suggest infrastructure assets have an underlying beta of 0.4, lowering the risk of
portfolio drawdown

NN N

GAIA"
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‘he evolution of listed property

1969 | Property unit trusts (PUTS) introduced in SA

1969 | PUTs listed on JSE
SAPY index over R160bn, we

anticipate a similar trend will
materialise within the Infrastructure
sector. As more vehicles are listed
and liquidity is created in the sector,
Infrastructure investing is set for

real growth given the material need
1987 | Property loan stocks (PLS) listed on JSE for infrastructure investment in SA.

Provides low-cost exposure to
relatively high quality pools of real
infrastructure assets.

1976 | Separate PUTs sectors established on JSE

1980s | 18 PUTs listed on JSE

1990s | Consolidation, 6 stocks remained listed

PUTs and PLS classified under Real Estate Sector

Consolidation, 35 stocks to 19

Introduction of REITs

GAIA"
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Board of directors

Leon de Wit (Non-executive Chairman)
BCom, FIA, OPM (Harvard)
Life, pensions and savings industry veteran

/1 Leon qualified as an actuary whilst working for Sanlam Limited and is currently a director and
shareholder of GAIA Infrastructure Partners

/1 1n 1984, Leon relocated to Gauteng where he spent most of his professional career consulting to many
of the largest retirement funds in South Africa. He joined PSG Group in its early years taking
responsibility for the Channel group of companies

/' After completing an Owner President Management Program at the Harvard Executive Business School
in 2002, Leon decided to leave formal employment. He and his family moved to a boutique wine farm
in Stellenbosch where he has since engaged in special projects and community development
programs

/1 Leon and Botha Schabort have since 2011 been working on the funding of renewable energy projects
by South African institutions, culminating in the establishment of GAIA Infrastructure Partners

GAIA"
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Board of directors (continued)

Botha Schabort (Non-executive Director)
BEng Hons (Civil), Pr Eng, MBA
Renewable energy developer, investment banker

/1 Botha s a qualified Engineer and currently a director and shareholder of GAIA Infrastructure Partners

/' Botha started his career in 1980 as a civil engineer where he specialised in project management. After
obtaining an MBA from Wits in 1986 he joined stock broking firm Senekal Mouton & Kitshoff on the
JSE where he specialised in the bond- and money markets. From 1987 he served as director with
SMK and Anderson Wilson & Partners

/1 Botha was a founding shareholder and director of JSE listed PSG Group Limited (“PSG Group”) in
1996. He was a founding director of separately listed PSG Investment Bank Holdings Limited (“PSG
Investment Bank”) where he served as Managing Director until 2000. He also served on the boards of
a number of subsidiaries of PSG Group, including life insurance company Channel Life Limited
(“Channel”)

GAIA"
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Board of directors (continued)

Clive Ferreira (Non-executive Director)
BSc Civil Engineering, Bcomm (Finance), MBA
Corporate finance and project finance expert

N

Clive joined Fieldstone in 1995, with more than twenty five years experience in corporate and project
finance

Regional lead advisor on energy and infrastructure related projects in Africa

Lead advisor role on the restructuring of ownership of the 2 075 MW Cahora Bassa hydro-power
Privatisation of Metrogas

Privatisation of the 600 MW coal-fired Kelvin Power Station

Concessioning of the Uganda generation and distribution assets

Development of the 685MW Ibom Power plant in Nigeria

Bio-ethanol Grownenergy project in Mozambique

360MW Kariba North Bank Power extension project in Zambia and the development of a new IPP in
Ghana

Key financial advisor to bidders for the new generation in South Africa

NN N N N NN Yy

N

GAIA"
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Board of directors (continued)

John Oliphant (Managing Director)
BSc Actuarial Science, BSc(Hons) Adv Mathematics of Finance
Investment and Pensions expert

/1 Johnis the MD and shareholder of GAIA Infrastructure Partners

/1 John is the former Principal Executive Officer (PEO) of the Government Employees Pension Fund
(“GEPP”), the largest pension fund in Africa with assets of more than R1.2 trillion (US$120billion). He
was the key driver behind GEPF's leading investment policies and strategy. Together with the board,
he managed to double GEPF’s assets in less than five years, during the toughest economic
environment in recent history

/1 John also served on a number of key strategic industry initiatives including being a former member of
The PRI Advisory Council and Chairman of CRISA. John helped establish the Code for Responsible
Investing in South Africa (CRISA) which is hailed as one of the best in the world, this lead him to
winning an Industry Person of the year in financial services in 2012

/' He was also recognised by the Mail & Guardian as one of the Top 200 young South Africans in 2012
for his contribution in the world of pensions. In 2013 he was named Africa's Top Emerging Leader by

Africa Investor e,
GAIA”
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Board of directors (continued)

Mich Nieuwoudt (Chief Investment Director)
BEng (Electronic), Pr Eng, MBA
Infrastructure Development Expert

/1 Mich is a qualified engineer and currently the Chief Investment Officer and shareholder of GAIA
Infrastructure Partners

/' Mich graduated from the University of Pretoria in 1995, majoring in Microwave Field Theory,
Computers and Bio-Engineering. After stints in the petrochemical industry with Polifin and defence
industry with Thales, he joined PSG Investment Bank in 1999

/' After completing his MBA at the University of Stellenbosch Business School in 2003, he joined
Siemens Business Services. With Siemens, he gained international experience in Europe, consulting
as far afield as Norway, the Netherlands and Germany. Mich joined the Square One Group in 2005 and
was responsible for group operations

7/ 1n 2008, Mich teamed up with Botha Schabort and worked on the Eden Island Project, mining
operations in West Africa alongside Chinese partners before focusing on the build out of (SAGIT
Energy Ventures), a renewable energy developer

GAIA"
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Business model

7 GAIA Infrastructure Capital will initially invest in the secondary market
of the REIPPP

Implementation B Equity Fundin
%’ . Agycement ol 2000t GAIA purchases the
@ & | equity stakes once
Renewable Energy . . ro'ectS are
== Independent Power —— ME(’E;Z‘F;Q;E%Q%‘)“Q Proj _
: Producer (REIPP) operatlonal
uuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuu Generation L Debt Fundlng
Licence 20 Year (usually 70% to 80%)
Power Electricity
Purchase
Agreement
Payments @
—_—
Consumer Eskom
Electricity Single Buyer Office

GAIA"
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Cost effective sustainability

TARIFF OF REIPPPP TECHNOLOGIES PER BIDDING
ROUND (APRIL 2013 BASE)

Medupi (Min) == Medupi (Max) «=—#==\Wind -—@=—Solar PV == Solar CSP

3.5

; R

N
ol

N

=
ul

TARIFF (R/IKWH)

0.5

0 1 2 3 4 5
REIPPPP BIDDING WINDOW

Source: DoE presentation (Round 3 Preferred Bidder announcement), SAGIT Medupi estimates

GAIA"
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The REIPPP

Total expected REIPPPP investment of R190 billion in current determination

REIPPP capital
expenditure R’bn

80
70
60
50
40 33
30

2

o

1

o

o

R1 R2

= \Wind capex

Source: The Department of Energy

46
26
27
R3 Remain
(avg)

m Solar Capex

Eskom pipeline
capacity incl. REIPPP 1-3

3% 1%

3%

m Coal

m Renewables

= Gas fired

= Nuclear

m Pumped storage

GAIA"

INFRASTRUCTURE CAPITAL



53 | GAIA Infrastructure Capital Limited Your Investment Partner

-
REIPPP project capacity
Landscape of available projects
REIPPPP summary Round 1 Round 2 Round 3 Round 4a Round 4b TOTAL
(Est)

Total MW'’s 1416 1044 1438 1121 1 000 6 019
Total project spend (Rm) 47 792 28 059 43 324 23077 20 000 162 252
Project Debt to Equity (%) 75% 75% 75% 75% 75% 75%
Total Project Equity (Rm) 11 948 7 015 10 831 5769 5000 40 563
Minimum BEE Ownership (12%) 1434 842 1 300 692 600 4 868
“‘Maximum” BEE Ownership (40%) 4779 2 806 4 332 2 308 2 000 16 225

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
the GAIA Funds. 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 the GAIA Funds. 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). The GAIA Funds, the sponsors of the GAIA
Funds, the general partner, and the directors, shareholders and employees of the GAIA Funds 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 the GAIA Funds 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.
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