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Disclaimer

Copyright of information contained in thiocument isowned by Consolidated
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copy for your own personal reference use only. The information may not otherwise be
reproduced, distributed or transmitted to any other person or incorporated in any way in
another document or other material without the prior written permission of CIG
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Information inthis documentis given by us in good faith and has been taken from source
believed to be reliable. We make no representations that the information contam#ds
document inaccuratecomplete or fair and no reliance should be placed on it for any
purpose whatsoever.

Theinformation contained herein is not intended to serve as financial or other advice. C
shall not be liabldor any loss or damage suffered l@any person or comparnysing or
relying on any information and/or opinions contained herein

ClGdoes not make any representation regarding any othaurceswhich may be
referenced in this document araccordingly accepts no responsibility for the content or
use of suclsources oinformation contained therein. CIG shall not be liable to any party f
any form of loss or damage incurred as a result of any use or reliance on any informatio
containedin suchsources olanysourcesvhich can be accessed through thdiscument



CIG offers exposure to the high -growth
African infrastructure sector

A

A

Publicly listed company based in South Afric@onsolidated Infrastructure Group Limited (CIG) is
headquartered in Johannesburg and listed on the Johannesburg Stock Exchange (trading as CIL)

Infrastructure services holding companyCIG is comprised of subsidiaries primarily focused on
infrastructure services across multiple sectors including Power (CONCO, Consolidated Power
Maintenance ClGenCp Logistics & Waste Management (AES), Rait(jone) and Mining (Building
Materials). Our footprint includes 23 African countries (and growing!) and 3 countries in the Middl
East. As a result of regional diversification over 50% of FY2014 profits came from countries outsic
South Africa (typically US dollar based earnings)

Business model includes active participation in subsidiary manageméhE is decentralized,
operationalcompany. Group management works closely with subsidi@gagement tacreate growth
strategies, improve operations and developmancapital (e.g., find, develop, incentivize and retain ke
talent)

Track record of tremendous growth and capital appreciation for shareholders along with an open
door. Being a growth stock and publically traded, CIG has benefitted shareholders through share
appreciation. Shares have soared from Rand ~8 to Rand ~33 from the end of fiscal year 2011 to .
Over that same time, revenues (R1.4 to R2ZBBI)TDAR187 to R317 MM), PAT (R111 to R258MM) a
HEPS (R1 to R1.88) weie82%, 70%, 132%nd 88%,respectivelyCurrentlyCIG has a market cap of
Rand~500B+at a stock price 0fR32. Our large investors, including institutional investors such as O
Mutual, have open lines of communication to senior management



Overview of the group
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*CONCO Protection & Automation currently developing its own strategy as a separate business from CONCO 4

**Additional international investments will fall under CIG International. CIG Angola 1 is a SPV serving as a holding company



Overview of CIG businesses

Company Comments
WCONCOLeading EPC of high voltage, WLargest subsidiary. 26 years experience. Significant
transmission work experience working across Africa

WCONCO Energy SolutiomMdanufacturer of  (WAutomation and smart grid applications in power,
SCADA, automated solutions for clients mining, industrials, water utilities, etc.

wConsolidated Power Maintenance: wWGroup experience in thermal, wind, solar and T&D
Operations and maintenance services of projects in SA and Swaziland
solar, wind, thermal and T&D

wWCIGenCoDeveloper, asset manager of pow&dHave built a pipeline of investment opportunities to
plants of all technologies (e.g., wind, gas) enhance exposure to annuity revenue streams

WAnNgola Environmental ServiceBisposes of (0Cash generative busineasth blue chip clients

Oil & Gas Oil & Gas waste for International Oil
Companies in Angola wSolid, multtyear contract with very bankable clients
gives annuity type revenue

wWCan leverage Angola expertise to grow across SSA

WTractionet Provider of EPC and O&M servicgX.ooking to expand offeringocused on being
and equipment to SA rail companies contractor for expansion of rail across Africa

Others(Raill,
Building
Materials)

wConsolidated Building Material$2roducer of (WGauteng provincdased. Lots of opportunity with
aggregates, roof tiles, bricks, etc. urbanization across the continent




Market headlines giving mixed signals
leaving a lot to like and dislike
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Facts show turbulence for Africa now but

future Is bright

I Africa [l Rest of World

Short ter mé Medi um t er mé Long ter mé
Africa infrastructure deficit Planned rail investmen{USD B) Expected infrastructure spen@lUSD B)
43 180
557 34
381 - 277 " 24 "
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Road density Mobile density  Electricity South & West East North 2013 2025
coverage (%) Central

I Major currencies have dropped by I $112B+ planned rail investments 1 Population living in cities by 2050

20%+ in the past year

Africa share of Global FDI and
manufacturing only 2.6% and 1%, [
respectively

-
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SA load shedding for the next 2 i 3 1
years, short 3SGWRAany gi ven
along with supply issues for hydro

and gas across SSA (Ghana,

Nigeria, Zambia, etc.)

-

-

Violence in Sudan, Burkina Faso,
Nigeria, Malawi, Mali

—_
-_

Only 11 countries ranked as good

or better as places to operate in

RMB survey

Source: eNCA, RMB, Standard Bank, McKinsey, CIG analytics

aiming to increase from only 15%
inter-regional trade

By 2020 48% of Africans will have
secondary or tertiary education

By 2018 powerlines connecting
ileayy, danzania, Rwanda, Uganda
and Ethiopia will be completed

Projected to have $2.6T GDP in
2020 with $1.4T in consumer
spending

Manufacturing growth could reach
4% 1 6% over the next few years
due to favorable market
characteristics (e.g., low wages)

—

—

-

projected to be 1B, over 50% of

the popul ation, equ
population across SSA

By 2040 home to 1 in 5 of the

pl anetds young peop
worl dés | argest wor

1.1B

Sub-Saharan Africa (SSA) projected
electricity consumption to be at
1,570 TWh per year by 2040
dwarfing current consumption by
Japan, Latin America and India

$490B and $345B investment in
generation and T&D, respectively,
required to meet SSA demand



Seeing through the turbulence in SSA

A
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Power is firmly on the agendalong with other infrastructure, as a number of regions (U.S., China, Russia, Europe) make :
for real impact in Africa and government leaders become more and more serious about tackling real infrastructure bottlen

Localization has began to feature more prominenily decisions around investments and projects across the continent. Whil
some International firms do invest in building local capacity we are finding many of them only glegdbjebs to locals (¥
little skill development) if they hire at all and view competent local firms as competition

Currency riskare the new normalas the dollar will likely continue to strengthen and many countries across the continent st
with inflation and low reserves. The causes (lack of a manufacturing base, lack of infrastructure to support manufacturing,
commoditydriven economies, too few businesses able to scale outside of domestic borders, etc.) only highlight the need f:
domain infrastructure services. While dollar payments have slowed they have not stopped

The nature of interaction with Chinese entities continues to chamgeChina becomes more inwdabking, we are seeing
projects fail to materialize after signing agreements. USD value of Africa exports to China are likely to decline bi doiAg-wit
Africa trade down 25%. While China will maintain a lemgn presence the market (still 32% of projects) is getting much more
competitive for its firms than it was in the past as other regions shift their focus to Africa

Access to funding is a less of a bottlendok solid African companies and governments (e.g., Eurobonds, IMF, FDI). There i
supply demand mismatch when it comes to good destinations for capital

Commoditiesdriven economies likely missed their opportunifs while the commoditgycle was at a high, very few economie
put in the structural changes required to significantly enhance governance, the quality of infrastructure and manufagtpung

Governance improvements in pockeasross the continent as bold media and social media apply pressure

Lower fuel prices have been good for governments and citizan#é\frican countries are net importers of refined products.
Governments have been able to reduce subsidies and lower fuel prices have slowed inflation

Regional infrastructure projectare starting to progress from planning to Construction e

Source: Standard Bank McKinsev



Strategy applied to key trends in order to
address critical iIssues

i OAccelerate growth by applying strategic, operational and financ
_ 4 ? k- levers to navigate market conditions and outperform competitio
Q ? T B U How will our Big 5+1 focus fare in the mediumlongterm?

Strateaic arowth of What will competitors do? Who would make good ldagn
partners? Do we have the funding necessary to support our
IVISIONS growth? How do we measure success and efficiency?

uBeek and acquire infrastructure companies and projects which
significantly enhance the value of the group, strategically and
financially
U What are the arbitrage opportunities the group can exploit?
What are the themes with substance? Which transactions
investments represent sgstairjable and meaningful f[t (str,ategAic, pvrice)’,? Wi
oAttt U2RlIeQa 3INBIU UNBYR 1udz

0Build a group support structure which extends reach, adds
YFEYlF3SYSyd OF LI OAGe G2 &adzmah
new investments; making the whole greater than the sum of its
parts
U How do we enhance valtsd across the group? When do we
invest in capacity? 9

Formation of ParAfrica
growth engine




Big 5+1 strategy, approach born out of focus

on regional themes and anchors
Regional Strategy and Approach

S=

ubouth Africa Severe macroeconomic headwind4aintain growth
and findopportunities to strengthen platform for the long term

0AnNgola QOil price stifling the economy. Structural reforms presentir
challenges for new investment, but may leave the country better «
in the long term

ONigeria Oil price, overdue structural reforms have not severely
impacted investor sentiment. Taking wait and see approach

oXshana Short to mediumterm challenges represents a tough

environment for growth. Continue to cultivate our strong business
links

GEast Africalmproved governance, resources and fluidity of people
& resources presents favorable opportunity to build a deeper
presence

uBaudi Arabia and the Middle EagDil will dent spending. Only
focused on power opportunities in the region. Getting traction is
slow. Success could allow for North Africa market penetration



SA business flourishing despite economic

headwinds

Key Headlines

Regular load shedding,
Impacting manufacturing

and GDP
The Ra}nd cqnti_n_ues to Uncertainty as fissures
depreciate significantly emerge amongst unions,

government

=

National Development Plan includes
plan for R2.2B in infrastructure spend
the next 10 years, but has rolled out
slowly; spend still high at 4.9% of GD
more than Australia, India, Russia anc
Canada

TRANSNEI

U

Fear of stagflation as
growth slows to <2%

% prasa ‘ ' Political challenges
Successful capital  5r ANC high

Turmoil over : "
raise, well positioned ,nem
ployment (2%,
contract awards  for CAPEX 35%) adding pressure

Source: Engineering News, McKinsey

Guiding Principles
ORun a company based on fundamental
not headlines

oXontinue to deliver worlgtlass services
and products

Gleverage rising trends (e.g., RE)
WAS opportunities moderate (e.g., RE)
invest in new opportunities ahead of th:

curve to carry growth (e.g., CBM

ATreat our workers with respect and
pay them fairly. Make leaving hard

oBuild a capable local work force. Comg
with Internationals who do not



