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Schroder ISF* QEP Global ESG
What is ESG?
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Source: Schroders, MSCI IVA. *Schroder International Selection Fund will be referred to as Schroder ISF throughout the presentation
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Schroder ISF QEP Global ESG

Investment process summary

Stage 1 = Universe of over 5,500 ESG rated companies
B vt = Exclude tobacco, alcohol, gaming and weapons stocks
Universe

= Rank stocks on Value and Quality, top third of either rank is investable

Stage 2

= Prioritise attractive businesses based on Value, Quality and ESG
QEP ESG Integration
= 400+ ESG data points integrated into stock selection & portfolio construction

Stage 3 . .
= Ongoing research into key ESG themes

Research & Engagement = I|dentify candidates and topics for company engagement

Source: Schroders. The sectors mentioned above are shown for illustrative purposes only and are not a recommendation to buy or sell
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Schroder ISF QEP Global ESG

Accessing more than 400 data points to understand ESG issues

Environmental
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Social
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QEP Country Risk Model

Risks to minority
shareholders

Free Float

State owned
enterprises

Accounting red

Accruals

Excessive debt

Inventory
management

Auditor opinion

Shareholder
friendliness

Investing for
growth

Dividends

Buy backs

Freedom of

Board speech

structure

Corruption and Security
instability

Business m
ethnics and Stability
Fraud

Anti-
competitive
Practices
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system
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biodiversity & Eabse of doing
usiness
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Education

Employment &
inequality

Impact on

Fmvan el Transparency

Investor
protection

Life
expectancy

Water stress

Source: Schroders, MSCI, Thompson Reuters, Bloomberg, SNL, IMF, World Bank, BIS, UN, DataStream, Economist, OECD, Worldscope, The Good Country Index, Institute for Economics and
Peace, Yale Center for Environmental Law & Policy, Center for International Earth Science Information Network
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QEP Governance

A key component of understanding business Quality

Risks to
minority
shareholders

Accounting red
LET R

Shareholder
friendliness

Source: Schroders

Free Float

State owned
enterprises

Excessive debt

Inventory
management

Auditor opinion

Investing for
growth

Dividends

Buy backs

If the company free float is low there are increased risks for minority shareholders

SOE’s are a special case of low free float stocks where the risks are heightened. Decisions about the company’s
future can be highly politicised

High accruals are a sign of poor quality earnings. When earnings are farahead of cash flows they have a
tendency to reverse. Often this is due to aggressive recognition of reviews

Very high leverage leaves little room to manoeuvre when things go wrong. This indicates that management are
showing a lack of stewardship

Inventory piling up can be an early warning sign that growth is being poorly managed... Orthat sales are falling
short of management’s expectations

= Auditors are typically very reluctant to qualify accounts. When they do it is a powerful signal that management

may be fartoo aggressive in theiraccounting

Is capex sustainable and funded out of organic cash flows? Is the company over-investing?

= Dividends forma very important (and stable) componentof equity returns. Is the company’s policy sustainable? Is

there room for growth? What has the track record been overtime?

We look favourably on buy backs funded by organic cash flows and where they complement a progressive
dividend policy

13
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Ongoing research: climate change

Implementing research insights in practice — a lower carbon portfolio

250 - Weighted average Carbon Intensity
(Scope 1.+ 2, t/M$ Sales

How do we use emissions data in our process?

200 -
1. Stock selection: focus on businesses with better carbon

efficiency as measured using Scope 1 & 2 data

2. Careful management of environmental risk: 150 1
— Avoid exposure to thermal coal

— Utilities exposure focussed on renewable energy

100 -
3. Ongoing consultation with data providers on

improving Scope 3 data, also a key topic for company

engagement
gag 50 -

MSCI Custom ESG QEP ESG
Index*

Source: MSCI, CarbonMetrics, Schroders as at 30 April 2016. This is for guidance only. Scope 1: GHG emissions from sources directly controlled by the company; Scope 2: GHG emissions
produced from the generation of energy produced by a third party and consumed by the company. ‘"MSCI AC World index excluding Casinos & Gaming, Tobacco, Aerospace & Defence,
Brewers and Distillers & Vintners sub industries. Forecast risk warning: Please refer to the important information slide at the end of the presentation
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Schroder ISF QEP Global ESG

QEP company engagement

QEP analysis identifies candidates and topics for engagement

Working in partnership with Schroders’ ESG team, we have engaged with over 35 companies since Q1 2015

Engagement Responses

Investor communications - one of only two major car Achieved: Responded to the CDP Climate, Water and

X
1L o manufacturers not to respond to the CDP* Climate survey. Forest surveys for the first time
H?alth us X Sgpply Gl ENRiS TEENY quallty SESIY CF E MEETE, Discussions ongoing with investor relations on both topics
Equipment Disclosure on recalls & associated costs
Brocade Comm Cqmms us X Disclosure of key performance indicators Repelved ljespc?nse statllng HalEHET . G e 20
Equipment indicators is being considered
Centerra Gold Gold CA X Disclosure of whistleblowing statistics REpere ) DEEREN G CUieEis eRelizl CEEEsy

statistics discouraging reporting

Discussions ongoing, Schroders has met with the company
Retail us X Human capital management & disclosure multiple times including on site visit to US operations which
provided some comfort on HCM practices

Sibanye Gold Gold ZA X X Labour challenges, management of water stress Discussions ongoing with investor relations on both topics

United Health HMO us X Management of quality standards & customer satisfaction Discussions ongoing with investor relations on both topics

Source: Schroders. *Carbon Disclosure Project. The stocks and sectors mentioned above are for illustrative purposes only and are not a recommendation to buy or sell

5 % Schroders
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Schroder ISF QEP Global ESG

Our approach

Active process, investing in attractive Value or Quality stocks
Based on a proven investment process*

Global universe of 5,500 ESG-rated companies
Prioritising highly rated companies

Active in all areas of ESG
Integration, Ongoing Research & Engagement

Fund positioning by MSCI ESG rating vs. Index

HIGHEST

CCC

NR
LOWEST

0% 10% 20% 30%
BFund ®Index**

Source: Schroders, MSCIIVA. Schroder ISF QEP Global ESG as at 30 April 2016 - fund inception 24 September 2015. * Schroder QEP Global Blend composite track record: +1.7% p.a. vs
MSCI AC World NDR since inception (30 September 2008 to 31 March 2016). ** MSCI AC World index excluding Casinos & Gaming, Tobacco, Aerospace & Defence, Brewers and Distillers &
Vintners sub industries. MSCIESG Ratings: AAA (best) to CCC (worst); NR - Not Rated.
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Important information

The views and opinions contained herein are those of Ben Corris, and may not necessarily represent views expressed or reflected in other Schroders
communications, strategies or funds. This document is intended to be for information purposes only and it is not intended as promotional material in anyrespect. The
material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. The material is notintended to provide, and should notbe relied
on for, accounting, legal or tax advice, orinvestment recommendations. Information herein is believed to be reliable but Schroders does not warrant its completeness
oraccuracy. Reliance should not be placed on the views and information in the documentwhen taking individual investmentandfor strategicdecisions.

Past performance is nota reliable indicator of future results, prices of sharesand the income from them may fall as well as rise and investors may notgetback the
amount originally invested.

The opinionsincludedin this document include some forecasted views. We believe that we are basing our expectations and believes on reasonable assumptions
within the bounds ofwhat we currently know. However, there is no guarantee that any forecasts or opinions will be realised. Past performance is not a guide to future
performance and maynotberepeated. The value of investmentsand the income from them may godown as well as up and investors may notgetback the amount
originally invested. Schroders has expressed its own views and these may change. The data contained in this document has been sourced by Schroders and should
be independently verified before further publication or use.

Schroder ISF QEP Global ESG: The capital may be subject to circumstances and periods where returns could be negative. Therefore the capital is notguaranteed
and may decrease. Currency derivative instruments are subject to the default risk ofthe counterparty. The unrealised gain and some ofthe desired market exposure
may be lost. Investments denominated in a currency other than thatof the share-class may notbe hedged. The marketmovements between those currencies will
impact the share-class. The fund will nothedge its marketrisk in a down cycle. The value of the fund will move similarly to the markets. The fund'soperations may
depend onthird parties in countrieswhere operational oversight standards are less developed. The fund enters into financial derivative transactions. If the
counterparty were to default, the unrealised profiton the transaction and the marketexposure may belost. Thereis no guarantee that a financial derivative contract
will achieve its intended outcome, even if the terms of the confract are completely satisfied.

Issued in June 2016 by Schroder Unit TrustsLimited, 31 Gresham Street, London EC2V 7QA. Registered No: 4191730 England. Authorised and regulated by the
Financial Conduct Authority. UK10819
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im&sen Rl Europe 2016

Stream 3

Managing carbon risks: innovative
methods and indices

15:00 — 15:40

David Lunsford, Head of Development, Carbon Delta

Mamadou-Abou Sarr, Global Head of ESG, Northern Trust Asset Management

Moderator: Sophie Robinson-Tillett, Deputy Editor, Responsible Investor




TRANSITIONING TO ALOW CARBON ECONOMY

There are a number of strategies which investors could opt for to reduce their carbon footprint,
resulting in varying degrees of impact

2

Carbon Tilt Low Carbon
Optimisation

3 Z 5

Clean Divestment Low Carbon
Energy* + Smart Beta

*This includes direct investment in clean energy assets, clean energy equities, green bonds

northerntrust.com | © 2016 Northern Trust 19



IMPORTANT INFORMATION

This material is directed to eligible counterparties and professional clients only and should not be relied upon by retail investors. This
presentation is intended only for the exclusive benefit and use of our clients. Northern Trustand its affiliates may have positions in, and
may effect transactions in, the markets, contracts and related investments described herein, which positions and transactions may be in
addition to, or different from, those taken in connection with the investments described herein.

The information in this presentation reflects prevailing market conditions and our judgment as of this date, which are subject to change.
Past performance is no guarantee of future results. All material has been obtained from sources believed to be reliable, but the accuracy,
completeness and interpretation cannot be guaranteed. This presentation is for your private information and is intended for one-on-one use
with current or prospective clients of Northern Trust. The information does not constitute investment advice or a recommendation to buy or
sell any security and is subject to change without notice

Issued by Northern Trust Global Investments Limited (NTGIL). NTGIL is authorised and regulated by the Financial Conduct Authority in the
United Kingdom. Registered in England 03929218. Registered Office: 50 Bank Street, London E14 5NT.

Northern Trust Asset Management is composed of Northern Trust Investments, Inc., Northern Trust Global Investments Limited, Northern
Trust Global Investments Japan, K.K., NT Global Advisors, Inc., 50 South Capital Advisors, LLC, and personnel of The Northern Trust
Company of Hong Kong Limited and The Northern Trust Company.

For Asia Pacific markets, this material is directed to expert, institutional, professional and wholesale investors only and should not be relied
upon by retail clients or investors.

Northern Trust Global Investments Japan, K.K. is regulated by the Japan Financial Services Agency. The Northern Trust Company has a
branch in China mainly regulated by the China Banking Regulatory Commission, People’s Bank of China and State Administration of
Foreign Exchange. The Northern Trust Company of Hong Kong Limited is regulated by the Hong Kong Securities and Futures
Commission. In Singapore, Northern Trust Global Investments Limited (NTGIL), Northern Trust Investments, Inc. and The Northern Trust
Company of Connecticut (NTCC) are exempt from the requirement to hold a Financial Adviser's Licence under the Financial Advisers Act
and a Capital Markets Services Licence under the Securities and Futures Act with respect to the provision of certain financial advisory
services and fund management activities. In Australia, The Northern Trust Company of Hong Kong Limited (TNTCHK) is exempt from the
requirement to hold an Australian Financial Services Licence under the Corporations Act. TNTCHK is authorized and regulated by the SFC
under Hong Kong laws, which differ from Australian laws.

As of 3/31/2016, Northern Trust Corporation had assets under management totaling $900 billion. For purposes of compliance with the
Global Investment Performance Standards (GIPS®), we have defined our firm as Northern Trust Asset Management Services, a subset of
Northern Trust Asset Management, and includes those investment products managed by NTI, NTGIL, NTGIJ,and TNTC that are
distributed through national channels. As of 03/31/2016 Northern Trust Asset Management Services had assets under management

totaling $742.2 billion.
northerntrust.com | © 2016 Northern Trust 20
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Afternoon Networking Break

15:40 — 16:20

Sponsored by Impax Asset Management




im&sen Rl Europe 2016

Stream 3

ESG in smart beta. Building a sustainable
approach to low volatility equity
investment strategies such as Minimum
Variance: a virtuous combination?

16:20 — 17:00

Alice Martinou, Senior Advisorin SRI and Impact Investing, BNP Paribas Wealth Management

Bruno Monnier, Portfolio Manager and Quantitative Analyst, Ossiam

Moderator: Hugh Wheelan, Managing Editor, Responsible Investor

abd sk



im&sen Rl Europe 2016

Stream 3

Sustainable infrastructure: building
the cities and transport of the future

17:05 —17:45

Michael Mainelli, Chairman, Z/Yen

Emke Bus, Managing Director, ESG and Infrastructure, GRESB

Moderator: Maia Kutner, Head of Cities, CDP

abd sk



i %% RI Europe 2016

Cocktail Reception and
Networking

17:45 - 19:30

Sponsored by RobecoSAM

ROBeCOSAM@W

We are Sustainability Investing.

abd sk




im&sen Rl Europe 2016

Stream 3

Corporate bonds: are ESG issues
putting bond ratings at risk?

9:00 — 9:40

Pascal Coret, Head of Fixed Income, Caisse des Dépots
Felipe Gordillo, Senior SRI/ESG Analyst, BNP Paribas Investment Partners

Tomi Nummela, Associate Director, Investment Practices, Principle for Responsible Investment

Moderator: Daniel Brooksbank, Editor, Responsible Investor




im&sen Rl Europe 2016

Stream 3

Social impact bonds: after the initial
hurdles, the big society roll-out?

9:45 —-10:25

Martin Rich, Director, Social Finance

Owen Thorne, Investment Officer, Merseyside Pension Fund

Moderator: Vibeka Mair, Senior Reporter, Responsible Investor

abd sk



OBl WHAT IS A SOCIAL IMPACT BOND? 28
THE PETERBOROUGH PRISON EXAMPLE

Government contracts with investors to
make payments for desired social outcomes

Mmlstr of

02 JUSTICE

Government pays investors

for outcomes achieved L.
UK Government Social investors

one Investors provide up-

Government achieves SERVIcE o vestors pro .
better social outcomes Charity and social ronttun In§ o service
enterprise providers providers

Providers help service
users to achieve better

i

Shortsentence
offenders
INVESTORS ARE PAID FOR OUTCOMES ACHIEVED: THE BETTERTHE
OUTCOMES, THE GREATERTHE RETURN
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Networking Break

10:25 - 11:05

abd sk



i %% RI Europe 2016

Stream 3

Green bonds: have they gone
international: the huge growth
potential of China and India

11:05 — 11:45

Anne-Charlotte Hormgard, Senior Manager, Asset Management, AP3

Sean Kidney, CEO and Co-founder, Climate Bonds Initiative

Moderator: Jessica Robinson, Head of Asia (ex-Japan), Principles for Responsible Investment

abd sk
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Stream 3

Investing into Africa: how European
and African investors are allocating
assets responsibly

11:50 — 12:30

Jon Duncan, Head of Responsible Investments, Old Mutual

Gunter Fischer, Senior Investment Officer, Global Energy Efficiency and Renewable Energy Fund, EIB

Moderator: Howard Pearce, Executive Director, HOwWESG

abd sk



AFRICA - Investing in the Future
Rl Europe 2016

DO GREAT THINGS | @ OLDMUTUAL
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AFRICA’'S LARGEST PRIVATE SECTOR INVESTMENT MANAGER

LISTED AFRICA

PRIVATE EQUITY

INFRASTRUCTURE

« Economic infrastructure

« Socialinfrastructure
- affordable housing
- low-income schools

Old Mutual Investment Group
AUM:R651bn

AGRICULTURAL INVESTMENTS

DEVELOPMENT EQUITY

PROPERTY

33) Source: Old Mutual Investment Group, AUM @ 30 September 2015



World ® Africa
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Urbanisationlevel (2015)

GROWTH FUNDAMENTALS REMAIN

BOOSTED BY URBANISATION

FAVOURABLE DEMOGRAPHICS

Figure 2.1. Change in Working Age Population

(ages 15-64)
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GROWTH AHEAD OF DEVELOPED MARKETS

2016 GDP FORECAST

4

2016
e Advanced Economies 1.9

Source: Global insights, *Fiscal year basis
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BUT NOT FORGETTING

- |mprOVing govemCI nce CELL PHONE OWNERSHIP SURGES IN AFRICA
Adults who own a cell phone

= Balance Sheet management

100%

UsS 89

South Africa 89
G}]ﬂ”n 83
Kenya 82

= |nfrastructure upgrades
= Agriculture is a big dedl Uganda 65

= Technology leapfrog

= Financial inclusion

= Globalization o= — s

Source: Spring 2014 Global Attitudes survey. Qé8. | Note: US data from Pew Research Centre surveys



AFRICA - INVESTING IN GREEN GROWTH

Green Growth Themes

m Education

Exposure to Green Growth themes by Asset class
m Healthcare

A

m Agriculture !
m Public transport i
m Infrastructure |
m Water

Direct

m Low carbon energy
m Affordable housing
m Low carbon mobility
m Food

m Waste

Green Building / REIT

Indirect

Exposure to Sustainability Themes

Indirect Level ofInfluence Direct



AGRICULTURE - CURRENT INVESTMENT PORTFOLIO

10 MeEGA FARMS "/
v\’ USD
/ 170million
o
B) S ource: Old Mutual Investment Group | As af 30.04.2015

10 547ha

FARM LAND

[ ——— e
e —— —



INVESTMENT MODEL

Operator leases

Old Fund farm
Mutuall Purchase appoints Pays coupon Improve and Exit/evergreen
Agri Fund farm operator to fund expand farm investment
7

Major international investors in agriculture are : APG, TIAA-CREF, AP2, PGGM, Calpers, Caissede

dépodtet placement du Québec, British Columbia Investment Management Corporation, PIC,
Old Mutual

)



Hochland Farm Investment Story

The farm was under liquidation when the Fund
acquireditin Oct2011 for R41m

Highly strategic positioning as earliest supplier of
stone fruit to local SA market, effectively
competing againstimports

The rationale for investment was the large
potential to develop the farm; 142 ha (could be
increased to roughly 200 ha of orchards)

The farmis situated in Piketberg, Western Cape
andis 1 035 ha

The primary crops are Apples, Pears, Nectarines
and Peaches.

Citrus and Apple Expansion of 43ha and 19 ha
respectively

Farm linked to Greenery in the Netherlands
Current market value of farmis R85m

IRR to July 2015 is 16.1%




INVESTMENTS CREATING POSITIVE IMPACTS - 2015

690 84

EmpIQ%efs provided 338 Employees receiving adult
win housing Permanent employees education

(contracts longer than one year)

1336

Employees receiving basic
agricultural fraining

24

1077

Projected new jobs

81

Up to 2360 Employees receiving
Seasonal employees management fraining
239 239
Employees with Employees with
access fo primary access to HIV/Aids
healthcare services

41
3 Figures as per 31 dec 2015
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i 20.8s
® 24.80n
INVESTED IN-

INVESTED IN % i W eatt | PRIVATE EQUITY
INFRASTRUCTURE

ﬁ 12.3bn

DEVELOPMENT
IMPACT FUNDS

OLD MUTUAL ALTERNATIVE INVESTMENTS ( OLDMUTUAL
DO GREATTFINGS La INVESTMENT GROUP




AlIM THE MOST EXPERIENCED PRIVATE EQUITY INVESTOR IN
INFRASTRUCTURE IN AFRICA

;.;s

Managed Fuwl

K
‘. °
.

KAGISO INFRASTRUCTURE

IMPOWERERINST FUuND

APOLLO
NVE TMET

AFRICAN INFRASTRUCTURS WVISTWENT FUND

'

WEST AFRICA
Lagos, Nigeria

\ £

SOUTHERN & CENTRAL AFRICA
Cape Town & Johannesburg, South Africa

35
member
investment team’

400+
collective years
EAST AFRICA of investment
Nairobi, Kenya management

experience

[
infrastructure

funds', 40
investments and
10 exits?

EXPERIENCE

EXPERTISE

RELATIONSHIPS

= 16 years of unmatched infrastructure investment

experience across the African confinent

= Senior investment professionals with financial and

engineering backgrounds

* AlIM leads investments in groundbre aking projects

with great deal structuring acumen

" Provide structuring solutions that generate robust
infrastructure investment opportunities

* Deep understanding of the country specific
business environments

= Disciplined and focused investment process,
that mitigates risks and enhances retums

AlIM credibly engages with governments
regarding best practices, reforms and
regulation

Originafion focused on proprietary sourcing and
access

Demonstrated ability to do deals makes AlIM
the prefered partner

1. Includes the IDEAS Managed Fund, managed under license by OMAL

2. Total count of AlIM’s distinct infrastructure businesses (exited and cumently managed) located insub-Saharan Africa (as at 31

December 2015) held through the AlIM and IDEAS funds.

Old Mutual

Alternative Investments

INFRASTRUCTURE | PRIVATEEQUITY | IMPACTFUNDS



E
IDEAS FUND PORTFOLIO

The Largest Equity Investor In The South African Renewable Energy Sector
%omplimen’ring Its Mature Portfolio Of Core Infrastructure Assets Across The SADC
egion

CURRENT ASSETS

o Bakwena Platinum Corridor Concessionaire
9% interest in a 385km Toll Road, South Africa

EXITED ASSETS

-ulj‘ Ucingo Trust
4% interest in telecommunications investment
South Africa

N3 Toll Concessions -

19% Interest in a 415km Toll Road, South Africa (.D Neotel

Trans African Concessions " 36% interest in a fxad-ing 10I6COMMUNCAtIoNS
5% Interost in 570km Toll Road, South Atrica company, South Alrica

New Limpopo Projects Investments (8 Kelvin Holdings

12% i in railway 2 Dmbabwe and Zambia 20% interest in GOOMW coal-firad power station,

South Africa

@ G10nvestments (ACSA)
39% Interest in arport natwork (ACSA), South Africa
@ Matola Gas Company
24% i in gas pipel jon b
and Mozambique
Bloemfontein Correctional Contracts
20% interest in Mangaung Maximum Security Prison, South Africa
@ Imvelo Concession Company
30% interest in a green government office complex (DEA), South Africa
e Rainprop
B7% interest in government office complex (DTI), South Africa
Sethekgo Private Party
100% inorest in government office complex (DoBE), Scuth Africa
Renewables Cookhouse Wind Farm 1
15% interest in 139MW wind farm, South Africa
€@ Jettreys Bay Wind Farm
21% interest in 138MW wind farm, South Africa

° Umoya Energy

(.) New Limpopo Bridge
12% interest in a toll bndge across the Limpopo

river, Zimbabwe

South Africa

@ ‘Leseai

@ cigawatt

13% 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 2

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

68% Interest in 29MW solar PV faciity, South Africa

© retsatsi

68% interest in 20MW solar PV facility, South Africa

o Renewable Energy Investments SA

29% Interost in 75MW solar PV faciity, South Africa
Kalkbult

10% interest in a 7IMW solar PV facilty, South Atica
Linde

10% interest in a 35MW solar PV facilty, South Atvica

] Note: Portfolio reflective of holdings as at 31 December 2015

49% interest in a 20MW solar PV faclity, South Africa
Greefspan

49% inerest in a 10MW solar PV faciity, South Africa
Aurora

49% inerest in a 1 1MW solar PV faciity, South Africa

@ vredencal

49% inerest in a 10MW solar PV taciity, South Africa

. Kakamas

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

15% interest in 118MW thermal power station,
Mozambique

Mainstream

A development of large-scale renewable energy plants

throughout South Africa

Old Mutual
Alternative Investments

INFRASTRUCTURE | PRIVATEEQUITY | IMPACTFUNDS
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IDEAS MANAGED FUND PERFORMANCE TO 31-12-2015

20%
16.4% 16.5% 16.0%
14.9%
15%
12.1% 12.3% 12.5% 12.6%
10% 9.0%
5.0%
5% I
0%
6 Months 1 Year 3 Years 5Years Since
Inception

® IDEAS Managed Fund ® Hurdle CPIl + 7% p.aq.

Source: OMAI at 31 December 2015



OPPORTUNITY

Investment opportunities are driven by unprecedented demand for energy- and transport-related
infrastructure in Sub-Saharan Africa

West Africa
East Africa

Equity investment in excess of
USD2 billion is projected overthe next 5

Equity investment in excess of

USDG billion is projected overthenext 5 - -
years: . P ‘;

Power years:
* Nigeria must increase generation Power
capacity by 10GW by 2020 ,

= 8GW of generation capacity
required in the next5 years driven
by renewables, notably hydro
power, geothermal and wind
power

Transport
» Road concession programmes
expected toberolledoutin
Ugandaand Kenya

Energy
= Upstreamfinds in Tanzania,
Kenya and Uganda are expected
to drive midstream infrastructure

= Opportunitiesdriven by greenfield
IPP’s and privatised brownfield
facilities

= Renewable energy is spreading
across the region, notably
hydropower and solar energy

Energy
» Gas pipelines and processing
infrastructure driven by Nigeran gas
field development
= |PP fuel requirementsdriving
energy offtake

L
Southern Africa

Equity investment in excess of USD4 billion is projected over the next5 years:

Power
= Baseload power requirements of approximately 20 GW over the next 5 years driven by ongoing power shortages
= Development of IPP’s in South Africa, Mozambique, Botswana and Namibia

Energy

= Upstream gas finds in Mozambique are expected to drive midstream infrastructure in the region

= The anticipated South African gas-to-power masterplan expected to include development of midstream infrastructure
Transport

= A numberof port andlogistics projectsare being progressed in support of the development of Mozambique coal fields

obtain the expected levels of retum or yield.

There is no guarantee that AIIF3 will pursue any of these investment opportunities in these sectors. These is no guarantee that investment opportunities in these amounts will materialise, or will M
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CLOSED END FUND TRACKRECORD

AlIM has built a successful track record of investing throughout Sub-Saharan Africa making it the
preferred partner for private equity infrastructure investments

CURRENT ASSETS EXITED ASSETS

O

Cenpower Generation Company

30% interest in 350MW muiti-fuel firad power station, Ghana a
Q IHS Holdings Limited

3% inmerest in a passive telecommunication infrastructure provider p 4

for mobile network operators in Nigeria, Cameroon, Cote d'lvoire,

Zambia and Rwanda
e Kinangop Wind Park

81% interest in 60.BMW Wind Park, Kenya & g

\ A 4

Q Renewables Cookhouse Wind Farm 1 . A

78% Interest in a 139MW Wind Farm, South Africa - o o @ al

| T A

e Umoya Energy @ e (- @

779% interest in 67MW Wind Farm, South Africa Q
@ Renewable Energy Investments South Africa : @ y. 6

34% interest in 75MW Solar PV Faciity, South Africa ) - T » 7,

- - " - [

o Trans African Concessions P ‘ '

80% interest in 570km Toll Road, South Africa Y g % !

< Y

o Bakwena Platinum Corridor petard o

Concessionaire @ =i ! r

/ ’

83% Interest in 385km Toll Road, South Africa ~
o N3 Toll Concessions - - % fr

499% interest in 415km Toll Road, South Africa L 1

£ !

o Azura Edo-State IPP

30% interest in 450MW OCGT power plant development, Nigeria o -
° Kipeto Wind Power Project Oee il

58% interest in 100MW wind park development, Kenya . o

. Current assets @

AllM Hydroneo

50% interest in a pan-African hydro power development platform Exited assets
Note: Portfolio reflective of holdings as at 31 December 2015 a M
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REGULATORY INFORMATION

Old Mutualinvestment Group (Pty) Limited
Physical Address: Mutualpark, Jan Smuts Drive, Pinelands, 7405
Telephone number: +27 21 509 5022

Old Mutual Investment Group (Pty) Limited (Reg No 1993/003023/07) is a licensed financial services provider, FSP 604, approved by the
Registrar of Financial Services Providers (www.fso.coza) o provide intermediary services and advice in terms of the Financial Advisory
and Intermediary Services Act 37 of 2002.

Market fluctuations and changes in rates of exchange or taxation may have an effect on the value, price or ncome of investments.
Since the performance of financial markets fluctuates, an investor may not get back the fullamount invested. Past performance is not
necessarily a guide to future investment performance. The investment portfolios may be market-linked or policy based. Investors’ rights
and obligations are set out in the relevant contracts. In respect of pooled, life wrapped products, the underlying assets are owned by
Old Mutual Life Assurance Company (South Africa) Limited who may elect to exercise any votes on these underlying assets
independently of Old Mutual Investment Group. h respect of these products, no fees or charges will be deducted if the policy is
terminated withinthe first 30 days. Returns on these products depend on the performance of the underlying assets.

Disclosures: Personal tfrading by staff is restricted to ensure that there is no conflict of interest. All directors and those staff who are likely
to have access to price sensitive and unpublished information in relation to the Old Mutual Group are further restricted in their dealings
in Old Mutual shares. All employees of the Old Mutual Investment Group are remunerated with salaries and standard incentives. Unless
disclosed to the client, no commission or incentives are paid by the Old Mutual Investment Group to any persons other than its
representatives. All intergroup transactions are done on an arms length basis. We outsource investment administration of our local
fundsto Curo Fund Services (Pty) Ltd, 50% of which is owned by the Old Mutual Investment Group.

Disclaimer: The contents of this document and, to the extent applicable, the comments by presenters do not constitute advice as
defined in FAIS. Although due care has been taken in compiling this document, Old Mutual Investment Group does not warrant the
accuracy of the information contained herein and therefore does not accept any liability in respect of any loss you may suffer as a
result of your reliance thereon. The processes, policies and business practices described may change from time to time and Old Mutual
Investment Group specifically excludes any obligation to communicate such changes to the recipient of thisdocument.

This document is not an advertisement and it is not intended for general public distribution. The recipient is advised to assess the
information with the assistance of an advisor if necessary, with regard to its compatibility with his/her own circumstances in view of any
legal, regulatory, fax and other implications. The information herein does not constitute an offer to sell or a solicitation of an offer to buy
any securities. This document is expressly not infended for persons who, due o their nationality or place of residence, are not permitted
access to such information under applicable law.

Old Mutual Investment Group has comprehensive crime and professional indemnity insurance. For more detail, as well as for
information on how to contact usand on how to accessinformation please visit www.oldmutualinvest.com.




w il ﬂlllllllllllllllfmlﬂkhﬂ—
oA ',||||Wlmﬂ'ﬂi'!ﬂ'm"""'”I'”l' Nt !!l!l | o

EIB AND GEEREF

JUNE 2016

"’ ::— na"‘;-‘ 6 G E E R E F E I EUROFEAN INVESTIENT FunD



EIB - ABIG PLAYER IN CLIMATE FINANCE

¢ Multilateral institution with 28 EU Member States as shareholders.
SETUP

» Largest multilateral lender and borrower in the world.

Around 400 projects annually in more than 160 countries financed.

EUR77.5bn oflending provided in 2015.

ACTIVITY

ACTIVITY OUTSIDEEU * Around 10% of financing is for projects outside the EU.

PRIORITY AREAS « Climate Action, Environment, Infrastructure, Innovation, SMEs.

* In2015,EIBdelivered EUR 20.7bn to specific climate action projects.

*  25% financing target towardsclimate actionin EU, 35% outside EU.
CLIMATE FINANCE

* RemainedthelargestMDB in termsof support to climate action.
+ EUR2.2bnwere channeled outside the EU.

JI|S= neii. & GEEREF
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GEEREF — AN INNOVATIVE INSTRUMENT

KEY INFORMATION

* Renewable ener: small hydro, solar, wind, biomass and geothermal
SECTOR FOCUS energy (small hy geothermal) .
» Energy efficiency (waste heat, energy management, cogeneration, storage, smart grids)

GEOGRAPHIC FOCUS « Developing countries especially in Africa

STAGE + Mainly greenfield + early stage development (not operating assets)
TARGET FUND SIZE + EUR 50m to EUR250m

GEEREF COMMITMENT + EUR 10m to EUR20m

PROJECT EQUITY + Small and medium size projects — focus on projects with total equity requirement up to EUR 10m

LEGAL STRUCTURE + Luxembourg domiciled SICAV-SIF —a Fund of Funds with EUR 112m of public and EUR 110m of private capital

== i & GEEREF
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GEEREF - AFRICAIS AMAJOR FOCUS

FUNDS PORTFOLIO CONSTRUCTION

ASIA

REAF ARMSTRONG J SOLAR ARISE m
AFRICA EVOLUTION FRONTIER ﬂ FRONTIER II § EVOLUTION i

LATIN AMERICA EELAF I

EASTERN EUROPE CCEF

MENA CATALYST

KEY: COMMITMENT EARMARKED 2016

| == noeioa & GEEREF
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GEEREF — AN EXAMPLE PROJECT

RUSTMO, SOLAR FARM IN SOUTHAFRICA (EVOLUTION 1)

e

PROJECT
DESCRIPTION

FUND
VALUE ADD

Project description: Evolution One was involved in the development, construction and
operation of this 7MW grid-connected solar PV plantin Rustenburg (northwest province
of South Africa) with local developer Momentous Energy.

Fund’s equity investment into project: ZAR 40.3m

Evolution One provided consulting and technical support to adopt the environmental and
social standards required by the investors in Evolution One (by GEEREF and other
investors).

Evolution One provided technical, contractual and financial support to Momentous
Energy, to be able to compete as a small independent power provider (IPP) under the
South Africa’s power procurement programme.

The project comprises 41% black economic empowerment ownership (well above the
South African law requirement of at least 3.75% ownership), of which 17% is owned by
local disadvantaged communities. Revenues of more thanZAR 114m will be channelled
directly to these communities.

To date, the project has used these funds i) to provide tuition support for electrical
engineering students at alocal technical college, ii) to purchase school uniforms and
revamped faciliies at a local primary school and iii) to distribute food parcels and
blankets to 380 families.

C GEEREF
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GEEREF — DELIVERING IMPACT

EXISTINGPORTFOLIO - FINANCIAL YEAR 2014AND LIFETIME IMPACT

PROJECTS CURRENTLY 2 PROJECTS CURRENTLY
FUNDED WILL REACH i FUNDED WILL DELIVER
1,255 MW CAPACITY ON . u 137 MILLION MWH

COMPLETION . LIFETIME OUTPUT

MW INSTALLED : MWH output

GHG TONNES GEEREF MULTIPLIER

PESI\TDESSSW?EF/TSSTSY - GEEREF FUNDS FULLY
95 MILLION TONNES i INVESTED WILL DELIVER
OF EMISSIONS OVER THEIR ] 50X MULTIPLIER OVER
LIFETIME ] THEIR LIFETIME
| i
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Dr. Gunter Fischer
Senior Investment Manager
100 Boulevard Konrad Adenauer

L-2950 Luxembourg
Grand Duchy of Luxembourg

Tel: +352 4379-85211

www.geeref.com

SYMBIOR SOLAR, THAILAND (ARMSTRONG)
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i fzes Rl Europe 2016

Networking Lunch

12:30 -13:30

abd sk



