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This document has been prepared and issued by and is the sole responsibility of the management of Delta International Property Fund Limited (the “Company”) and its subsidiaries. No
information made available in connection with this presentation may be passed on, copied, reproduced, in whole or in part, or otherwise disseminated, directly or indirectly, to any other person.
The contents of this presentation are to be kept confidential.

This document does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of the Company nor shall it or
any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract commitment or investment decision in relation thereto nor does it constitute a
recommendation regarding the securities of the Company. Investors and prospective investors in securities of the Company are required to make their own independent investigation and
appraisal of the business and financial condition of the Company and the nature of the securities.

This document and its contents are directed only at and may only be communicated in the United Kingdom to (i) persons who have professional experience in matters relating to investments falling
within Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”), or (ii) high net worth entities and other persons to whom it can otherwise lawfully be
communicated falling within Article 49(2)(a) to (d) of the FPO, all such persons in (i) and (ii) together being referred to as “relevant persons”. It is being made on a confidential basis and is furnished to
such persons solely for their information. By accepting this material the recipient confirms that he or she is a relevant person. This document must not be acted on or relied on by persons who are not
relevant persons. Any investment activity to which this communication relates is available only to relevant persons and will be engaged in only with relevant persons. Persons who are not relevant
persons should not attend the presentation and should immediately return any materials relating to that meeting currently in their possession.

Securities of the Company may not be offered or sold in the United States absent registration under the US Securities Act of 1933, as amended (the “Securities Act”) or pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the Securities Act. No public offer of securities of the Company is being made in the United States. Neither this document
nor any copy of it may be taken or transmitted into the United States, its territories or possessions or distributed, directly or indirectly, in the United States, its territories or possessions. Neither
this document nor any copy of it may be taken or transmitted into Australia, Canada or Japan or to any person in any of those jurisdictions. Any failure to comply with this restriction may
constitute a violation of US, Australian, Canadian or Japanese securities law. The distribution of this document in other jurisdictions may be restricted by law and persons into whose possession
this document comes should inform themselves about, and observe, any such restrictions. Subject to certain exceptions, securities of the Company may not be offered or sold within the United
States, Canada, Australia or Japan or to any national, resident or citizen of Canada, Australia or Japan.

This presentation and any materials distributed in connection with this presentation may include certain forward-looking statements, beliefs or opinions, including statements with respect to the
Company’s business, financial condition and results of operations. These statements, which contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect”, “forecast” and words of similar
meaning, reflect the Directors’ beliefs and expectations and involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. No representation is
made that any of these statements or forecasts will come to pass or that any forecast results will be achieved. There are a number of factors that could cause actual results and developments to differ
materially from those expressed or implied by these statements and forecasts. Past performance of the Company cannot be relied on as a guide to future performance. Forward-looking statements
speak only as at the date of this presentation and the Company expressly disclaims any obligations or undertaking to release any update of, or revisions to, any forward-looking statements in this

presentation. No statement in this presentation is intended to be a profit forecast. As a result, you are cautioned not to place any undue reliance on such forward-looking statements.

This document speaks as of the date hereof. No reliance may be placed for any purposes whatsoever on the information contained in this document or on its completeness, accuracy or fairness.
This information is still in draft form and has not been legally verified. The financial information included herein is in draft form and unaudited. The Company, its advisers and each of their
respective members, directors, officers and employees are under no obligation to update or keep current the information contained in this presentation, to correct any inaccuracies which may
become apparent, or to publicly announce the result of any revision to the statements made herein except where they would be required to do so under applicable law, and any opinions
expressed in them are subject to change without notice. No representation or warranty, express or implied, is given by the Company, or any of its subsidiary undertakings or affiliates or directors,
officers or any other personas to the fairness, accuracy or completeness of the information or opinions contained in this presentation and no liability whatsoever for any loss howsoever arising
from any use of this presentation or its contents otherwise arising in connection therewith is accepted by any such person in relation to such information.
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Delta Property Fund Limited is pleased to announce the recent listing of an exciting new opportunity to invest alongside it in

Africa’s high growth Real Estate sector

Offer size
Offer price

Listing location
Application of proceeds

Free float

Anticipated market cap at date of
transfer of all acquisitions

Number of properties

Location of properties
Geographic spread

Valuation of the property portfolio
Gross lettable area (“GLA”)
Indicative 12 month forward yield
Sectoral profile

Occupancy rate

Weighted average rental / m?
Weighted average escalation
Lease expiry profile

Gearing levels

Funding costs

Asset management

Currency

Issue of 58 172 408 shares
USS2 per share

Primary listing on the Bermuda Stock Exchange and secondary listing on the Johannesburg Stock Exchange

Initial shares issued were utilized to acquire Anfa Place Shopping Centre and the Anadarko Office Building. The proceeds raised on the issue of the additional
shares will be utilized to fund the acquisition of the Hollard/KPMG and Vodacom Office Buildings which are set to transfer by the latest 30 September 2014

c.70%
USS$116.3 million

4
Morocco and Mozambique
Pan Africa (excluding South Africa)
US$213 million
53 373m?
7.80%
Retail: 58%; Office: 42%
93%
US$28.50
5.47%

66% of contracted lease income expires beyond March 2021

¢.50% loan to value (of which 70% will be fixed)

Average all-in rate of c.6.33%

External

Primarily USS$ (note that the Moroccan asset’s income is in Moroccan Dirhams which will be converted to USS)
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Background

= Delta International Property Holdings Limited (“Delta International” or “the Fund”) has evolved from within the Johannesburg Stock Exchange
Limited (“JSE”) listed Delta Property Fund Limited (“Delta South Africa” or “Delta SA”) and builds on the experience of the team which is
responsible for the rapid expansion of Delta South Africa’s sovereign underpinned and blue chip leased property portfolio in South Africa over
the past eight years.

= Delta South Africa is a property loan stock company which successfully listed on the JSE Main Board on 2 November 2012 through an
oversubscribed private placement. Delta South Africa’s primary business is long-term investment in quality, rental-generating properties
specifically focused on sovereign underpinned buildings.

= Delta South Africa is the largest sovereign underpinned property fund in South Africa, and one of only three that have been given approval to
list on the JSE.

= Delta South Africa listed with 20 properties (valued at R2.1 billion) with a market capitalisation of c.R980 million. On listing, management set a
target of growing the fund to at least R7 billion by 2017.

= Delta South Africa’s ability to provide quality office accommodation as a landlord to the Department of Public Works and the South African
Revenue Service since its inception in 2009 enabled Delta South Africa to successfully grow its property investments to a portfolio of 77
properties with a value R7 billion a mere 18 months after listing.

= Delta South Africa’s net asset value per share is R8.87. As at 31 July 2014, Delta South Africa closed at a price of R7.99 per unit. This represents
a forward yield of 10.51%.

= Delta South Africa’s management team’s desire to expand into property on the African continent outside of South Africa resulted in the launch
of Delta International.




= = A4
Overview, vision and prospects ¥
)y prosp DELT

NTERNATIONAL

Overview, vision and prospects of Delta International

= Delta International is the first JSE-listed property fund to offer investors direct access to high growth opportunities in Africa (outside of South Africa).

= Delta International’s strategy is to rapidly establish critical mass in Morocco and Mozambique and thereafter expand to West Africa (Ghana and Nigeria) and
Southern Africa (Angola and Zambia).

= The following factors influence our decision in selecting certain jurisdictions:
— Favourable policy and political reform
— Navigable property rights
— Sustained high economic growth
— Supply demand mismatch
— Commodity/resource underpinned economies resulting in multinational interest and US Dollar inflows
— Team experience

= The Fund’s objective is to increase the current forward yield of 7.8% and in general not assume development or leasing risk and will not acquire incomplete
developments with unsecure income streams or vacant buildings with no immediate lease or income generating ability.

= |nvestment decisions will be made based on the following key criteria:
— Tenant quality, tenure and sustainability thereof
— Quality and location of the asset
— Yield

= The core of the Fund will be A-Grade office buildings and dominant shopping centres with strategically located hotels and distribution centres with long
term blue chip leases completing the portfolio.

= Qpportunistically, the Fund will consider residential property acquisitions in rapid urbanisation areas if underpinned by blue chip corporate head leases.

Delta International is well-positioned to capitalise on opportunities for growth by continuing to maintain and develop its relationship with key
property developers on the African continent while strategically identifying and securing A-grade tenanted properties
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Mozambique Nigeria

Population® 32.52 mn 25.20 mn 25.37 mn 168.80 mn 20.82 mn 14.58 mn(2
GDP() US$95.98 bn US$14.24 bn US$40.71 bn US$262.6 bn US$114.1 bn USS$22.38 bn(2
GDP growth(!) 4.2% 7.4% 7.9% 6.5% 6.8% 7.1%2
GDP per
capita® USS$4 475 US$882 USS1 764 USS2 293 USS5 262 USS$1 475
Fitch rating® BBB- B B+ BB- BB- B+
Sources:

(1) PKF Africa Tax Guide

(2) http://www.tradingeconomics.com/forecast/gdp-per-capita-ppp; http://www.tradingeconomics.com/zambia/indicators

(3) RMB —Where to invest in Africa. A guide to corporate investment 2013/14 edition



http://www.tradingeconomics.com/forecast/gdp-per-capita-ppp
http://www.tradingeconomics.com/zambia/indicators
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Freedom Asset Management

Asset Managers
(Mauritius GBC1)

Delta International Property

Holdings Limited (Bermuda) ¥ i
(BSX and JSE AltX listed) |

Delta International Mauritius Ltd
Operating Company
(Mauritius GBC1)

Delta Property Fund Limited
(South Africa — JSE Listed)

100%

Delta International
Bahrain

(Bahrain Company)

Freedom Property Fund
SARL
(Moroccan Company)

Anfa Place
Shopping Centre

Casablanca, Morocco

100%

HM & K Properties
Limited
(Mauritian company)

Commotor Limitada

(Mozambican company)

Hollard Building
Vodacom Building
Maputo, Mozambique

100%

SAL Investment Holdings
Limited

(Mauritian company)

S&C Immobiliaria
Limitada

(Mozambican company)

Anadarko Building
Maputo, Mozambique




A\ 4
DELTA

INTERNATIONAL

11



\ 4

Management DELT

NTERNATIONAL

The asset manager of the Fund, domiciled in Mauritius, is Freedom Asset Management (“FAM” or “ManCo”). FAM is owned by the management
team, including Sandile Nomvete and Bronwyn Corbett, and will employ the team responsible for the management of the Fund’s property
portfolio

Asset manager

Responsibilities
of the ManCo

Key executives

Asset
management
team

Property
management

Develop, construct, maintain and resource a rigorous investment process designed to increase the value of the Fund
Identify investment opportunities for the Fund, which are presented to the Fund’s investment committee for consideration
Value the assets of the Fund - valuations will be performed by external independent property valuers on a semi-annual basis
Prepare material for inclusion in the annual, half-yearly or other reports of the Fund

Liaise with the auditors of the Fund and assist the auditors in carrying out their duties

Recommend to the Fund the manner in which any surplus capital contained in the Fund might be invested

Analyse the progress and status of all investments made by the Fund and compile reports thereon

Monitor the Investment Charter of the Fund and propose any changes thereto which it considers necessary or desirable

Management and co-ordination of the in country property managers

The key executives of the ManCo namely Louis Schnetler, Greg Booyens, Greg Pearson, Sandile Nomvete and Bronwyn Corbett have a
combined property and debt implementation experience across the African continent of more than 45 years including project experience in
over 30 African countries. Experience with regards to developments of properties for Shell, Ericsson, Barclays, Exxon Mobile, Halliburton, Citi
Bank, Anadarko, World Bank, USAID, Millennium Challenge Corporation amongst others

The current asset management team includes three experienced managers, including a French speaking individual who will be re-locating to
Casablanca to head up Delta International’s operations in Morocco. The remaining two asset managers will be based in South Africa and
Mauritius and will manage Delta International’s Sub-Saharan African operations

The team will be further supplemented with in-country managers as scale increases

Executive assistance and administrative support will be provided by Delta Property Fund on a fee basis

Experienced in-country property managers will be carefully selected and appointed as property managers in each country. The property manager
which has been selected for Morocco is CBRE while Finlay and Associates have been appointed as the property manager for Mozambique
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Louis Schnetler
B Proc (Univ. of Johannesburg), LLB (UNISA)

_g Louis was admitted as an advocate of the Supreme Court of South Africa in 1992 after a brief spell of practising law.
"8 He left law to follow a banking career, specialising in the real estate sector.
Q From 1995 he was part of the BoE Corporate Property Finance team, with various roles ranging from being a member of the credit committee to deal- making, as well as
= managing the investment side of the property business for BoE. His primary focus was however always the client facing side of the business, leading deal teams in
=) implementing large-scale real estate transactions.
E After heading up regional real estate businesses at FNB Corporate and ABSA, he moved into the RMB Real Estate Investment Banking division, fulfilling various roles and
— once again leading and implementing major real estate transactions in South Africa. As a member of a leading investment banking business, he was tasked with setting up
-_:‘—:’ a real estate debt business north of South Africa, in sub- Saharan Africa towards the end of 2010. For the past 5 years, he was responsible for building this business, being
() deal originator and sponsor for large scale real estate transactions in African countries such as Nigeria, Ghana, Angola, Namibia, Lesotho, Botswana and other African
countries.
He is foremost Africa real estate practitioner, with solid experience north of the South African border.
Greg Booyens
§ B Com (Acc) Hons (Univ. of Port Elizabeth), CA(SA)
E Greg is a qualified Chartered Accountant with over 10 years experience in the finance industry and was previously CFO at MPI Property Asset Management (Delta
9 Property Fund’s management company) contributing significantly to the rapid growth of Delta Property Fund since it listed in 2012 increasing the property portfolio from
.g R2.1 billion in property value to R7 billion in 18 months. Greg was also part of the team that listed Delta Property Fund on the JSE and was integral in raising over R4
< billion in equity and R3 billion in debt.
£ He completed his articles at PKF South Africa and in 2004 joined UBS (London) as a financial accountant in the their fixed income division. Thereafter Greg spent time at
= Barclays PLC in their treasury department before joining Evolution Group PLC in 2006 as a financial controller where he spent 6 years. At Evolution Greg was responsible
._“E’ for the management and financial accounting of investment banking operations for their Chinese and US subsidiaries.
(@) Upon returning to South Africa in 2011 Greg joined the Motseng Group which then branched off to become the JSE listed Delta Property Fund. He holds a BCom Honours
degree in Accounting from the University of Port Elizabeth.
Greg Pearson
MCMI (Kingston University, London), Elec Eng (South African Technicon)
Q) Greg Pearson is one of the most experienced Africa Property Professionals on the continent having been involved in a vast array of major projects across Africa. He also
& brings to the team an expansive business network of strategic relationships across the continent and beyond. A graduate of Kingston University, London he studied
?o Business Management and Project Management and is registered with the Chartered Management Institute.
-f::, Greg was formerly an executive with AECOM, a global provider of design, engineering and construction services having had the responsibility of expanding the footprint
© for the ‘Rest of Africa’ business (outside of South Africa).
o
8‘ He gained his basic training and experience in London working mostly on commercial, retail and residential mixed use projects. He has additional international exposure
- working on projects in Europe.
:S Greg's project expertise includes cost planning, procurement, time management and traditional project management of major engineering and building projects.

His market sector experience includes: office, retail, hotel, aviation, transport, residential, education and healthcare schemes and he has worked in over 40 countries in
Africa to date.
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Sandile Hopeson Nomvete
§ Exec Dep. & Prop Dev. Prog. (Wits & UCT Business Schools)
(8]
o Sandile is the founder and Chief Executive Officer of Delta Property Fund, a REIT listed on the JSE with a portfolio of assets valued at R7 billion. At listing Delta Property
=) Fund comprised of assets to the value of R2.1 billion. Headed up by Sandile, Delta Property Fund has grown its asset base to R7 billion in 18 months.
g He co-founded Motseng Investment Holdings which eventually became the empowerment partner to Marriot Property Group. A series of mergers and acquisitions within
'g the sector provided the opportunity for Motseng to become the largest 100% black-owned property management company in South Africa.
o Sandile serves as a director on a number of other listed entities, including KAP Limited. He has nearly a decade and a half of experience in executive and non executive
5 positions.
S Sandile is a graduate of the Property Development Programme from the University of Cape town Graduate School of Business, and holds an Executive Development
2 Programme and Finance for non-financial managers Diploma from the University of Witwatersrand Graduate School of Business.

Bronwyn Anne Corbett
3 .
g BCom (Acc) (Univ. of Natal, PMB), CA(SA)
_g Bronwyn is a Chartered Accountant and CFO/COO of Delta Property Fund, a REIT listed on the Johannesburg Stock Exchange with a portfolio of assets valued at R7 billion.
[a) As CFO at Delta she has been responsible for the growth of the fund from R2 billion in 2012 to R7 billion by 2014.
_g She has over ten years experience in the property sector with a specific focus on property ownership. Prior to joining Motseng in April 2009 as the Chief Financial Officer,
s Bronwyn was the Financial Director and joint founder of Universal Retail Construction Company and also the Financial and Operations Director for Universal Property
&3 Professionals, a development and property ownership company with a portfolio in excess of R12 billion.
u? When joining Motseng in April 2009 Bronwyn was integral in the establishment of Tuffsan 89 Investment Holdings (now Delta Property Fund) and built the property
= portfolio to R2.6 billion which ultimately led to the listing of Delta Property Fund on the JSE. Bronwyn has the ability to secure essential finance and seller relationships
2 which has been paramount to the success of Delta Property Fund.

Paul David Simpson

RIBA1
5 Paul is an independent non-executive director of Delta Property Fund. He has a wealth of experience and a comprehensive track record of delivering sustainable,
B profitable growth in the retail and property sector.
.g Paul has had close involvement in providing architectural input on three hundred new shopping centres across South Africa, Africa and the Middle East, working with top
a developers. Paul’s experience ranges from major tenant input through to mall plan design of large regional centres such as Clearwater Mall, Maponya Mall and Irene
> Mall.
5 He has served as the construction director of Group Five Building Proprietary Limited in the Western Cape, prior to which he held roles as contracts’ manager at EBC
o Group plc in the United Kingdom and Mark Amy Limited in Jersey. He subsequently spent nearly two decades at Woolworths Proprietary Limited, heading up the real
u? estate division.
g Being a former president of South African Council of Shopping Centres, founding director of the Green Building Council of South Africa and a member of the Commercial
2 Board of the Bureau for Economic Research, Paul brings a vast amount of expertise to the board.

Between 1972 and 1975 Paul studied at the Liverpool Polytechnic School of Architecture in the United Kingdom.
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Independent Non-Executive

Director

James Keyes

Politics, Philosophy and Economics (M.A. with Honours)

James is a Bermudan resident and citizen. James attended Oxford University in England as a Rhodes Scholar and graduated with a degree in Politics, Philosophy and
Economics (M.A. with Honours) in 1985.

He was admitted as a Solicitor in England and Wales in 1991 and as an attorney to the Bermuda Bar in 1993.

He was a Managing Director of Renaissance Capital, an emerging markets investment bank, from 2008 until 2012. Prior to that, he was a partner of Appleby, one of the
largest offshore law firms in Bermuda, for eleven years.

He joined Appleby in 1993 and was team leader of the Funds & Investment Services Team. Prior to joining Appleby, James was employed in the Corporate Department of
Freshfields law firm, and worked in their London, New York and Hong Kong offices.

James acts as a non-executive director of a number of funds and companies. He became a Notary Public in 1998.

Independent Non-Executive

Director

David Brown
Bachelor of Arts (Honours), Fellow of the Institute of Chartered Accountants in England and Wales
David is the Managing Director of Apex Fund Services Ltd, based in Bermuda, where he has more than a decade of experience in the hedge fund and fund administration

industry.

Prior to joining Apex, David previously held senior management positions with Butterfield Fulcrum (now Mitsubishi UF) Fund Administration), and CACEIS Investor
Services (formerly Olympia Capital (Bermuda) Ltd.).

Before focusing on fund administration David was an auditor with PwC, both in England and Bermuda, within their Alternative Investment and Banking group where he
had a client portfolio encompassing a range of hedge funds, private equity funds and investment companies.

David has wide experience in the alternative investment sector, both from his audit background and as the administrator of a variety of clients across a range of hedge
funds, private equity, segregated accounts companies and fund of funds. David is currently a non-executive Director on the board of a number of Bermuda funds and
management companies, and serves in several government and industry working groups and committees.

David is a fellow of the Institute of Chartered Accountants in England and Wales and holds a Bachelor of Arts degree with honours from the University of Leeds.
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Anfa Place Shopping Centre
Casablanca, Morocco

Designed by Architect Sir Norman Foster and developed in 2013 by Inveravante, one of Spain’s leading property developers, the mall has
been open for 18 months and forms part of a mixed use complex, including offices, residential apartments, a Four Seasons hotel (opening
late 2014) and hotel suites.

The regional shopping centre anchored by Label Vie (Carrefour), H&M, M&S, Virgin Mega Store with an adjacent Megarama cinema
complex under separate ownership.

Vodacom Building
Maputo, Mozambique

The iconic multi storey building is located in a prime position in the fastest growing business node of Maputo. The node is home to the
headquarters of Millennium Bank, USAID as well as various oil and gas-producing companies.

The building which was developed in 2009 by Sociedade De Construcoes Catemba Limitada is single tenanted by Vodacom Group Limited
with a 10 + 10 years fully maintaining lease.

Anadarko Building
Maputo, Mozambique

Developed in 2013 by S&C Immobiliaria Limitada, the six storey building with three basement parking levels totalling 181 parking bays and
storage, is located in the most prestigious upcoming business node of Maputo. The building is anchored by Anadarko Petroleum
Corporation with a 15 year lease term.

An attractive aspect of the property is the second phase of the building which is being developed. Having acquired the Anadarko Building,
Delta International is in a prime position to acquire the second phase of the development.

Hollard Building
Maputo, Mozambique

Developed in 2008 by Commotor Limitada, the three storey building comprises a perfect mix of offices and café at the heart of downtown
Maputo. The property is located in the fastest growing business node of Maputo, hosting the headquarters of Millennium Bank, Vodacom,
USAID as well as oil and gas-producing companies.

The building is anchored by KPMG with a ten year lease and comprises other A-grade tenants including Hollard Insurance, British
Petroleum, British Council and Barclays Bank
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Building

Name

Anfa
Place
Centre

Location

Casablanca .
Retail
Morocco
Vodacom Maputo .
Building  Mozambique SHEs
Anadarko Maputo .
Building  Mozambique it
Hollard Maputo Office

Building  Mozambique

S sl | || sk | ewc | assol w7soeres| aocsasw| sizaaeaal  3ousl s |

Notes
Compound annual growth rate from year 1-6 taking into account two 36 monthly escalations
The shopping centre vacancy is 2.69%. The street retail component comprising 4 943m? of which 2 250m? remains vacant and is expected to be tenanted upon the

1.
2.

E

completion of the adjacent Four Seasons Hotel. A total income guarantee is in place up until 31 December 2014

Building
grade

A-grade

A-grade

A-grade

A-grade

Rental/m? retail accommodation
Rental/m? office accommodation
Weighted average escalations from year 4 onward equate to 4%. The rental escalation of 2.73% and 2.76% in years 2 and 3 are as a result of Anadarko having paid 3
years rental upfront with the lease being straight-lined over that period

Current vacancy levels are kept consistent throughout the forecast period

30711

10659

7058

4945

Parking

bays

1148

336

185

98

Anchor
tenant

Carrefour

Vodacom

Anadarko

KPMG

Anchor

tenant

06 Jun 21

30 Apr '19

31 May '28

28 Feb '18

Weighted
average
lease expiry | escalation

(%)

6.5%Y

5.0%

2.7%5)

4.1%

Vacancies

(6)

o0 | o | | o

11.8%?

0.0%

0.0%

0.0%

Weighted
average
rental/m?

27.64%)

25.55¢

39.73@

24.16¥

Forecast
net income
(annual)

9546 799

3476 665

3360470

1424835

Purchase
Price

115103532 115834348

45000000

32 500000

14 050 000

45 000000

37 500 000

14 500 000

3772

4222

5313

2932

Acquisition
yield

7.7%

10.3%

10.1%
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Sectoral profile - GLA Geographic profile - GLA Building grade - GLA

000

= Retail = Office = Casablanca, Morocco = Maputo, Mozambique = A-Grade

Sectoral profile — Gross rental Geographic profile — Gross rental Building grade — Gross rental

Q0O

® Retail = Office = Casablanca, Morocco = Maputo, Mozambique = A-Grade
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Lease expiry profile — by GLA

80%
3 60%
(G]
™
—
K 40%
£
[
3]
c 20% I
0% |
Wacant
d Beyond
an 31-May-  31-May  31-May  31-May  31May 7"
before 16 17 18 19 20 01-Mar-
31 May 21
2015
. ncremental GLA 8.1% 0.7% 0.0% 7.3% 20.2% 0.0% 63.7%
=@ CumulativeGLA  8.1% 2.8% 8.8% 161% = 363%  363%  100.0%

Lease expiry profile — by rental income

80%

Incremental rental
=

20%

0%

mm |ncremental rental

el Cumulative rental

Vacant
and
before 31
May 2015

8.0%
8.0%

31-May-
16

0.7%
8.6%

31-May-
17

0.0%
8.6%

31-May-
15

6.3%
15.0%

31-May-
13

19.0%
33.9%

31-May-
20

0.0%
33.9%

Beyond
01-Mar-
21
66.1%
100.0%

100%

B80%

Cumulative GLA

Cumulativerental

Weighted average rental escalation

Total

Office

Retail

3.80%

Total

Office

Retail

4.00%

4.20%

Weighted average rental per

4.22%

4.40%

4.60%

4.67%

4.80%

m? (USS$)

o

30

5.00%

30.73

35

5.01%

34.68

5.20%

40




S

Property portfolio

\ 4
DELTA

INTERNATIONAL

Anfa Place Shopping Centre

Location Casablanca, Morocco
Sector Retail
Building grade A

GLA 30 711m?
Anchor tenant Carrefour, M&S, H&M

Anchor tenant lease expiry

06/06/2021

Escalations

10% every three years

Vacancies

11.8% (rental guarantees are in
place for initial period)

Acquisition yield 8.3%
Forecast net income USD9 546 799
Valuation USD115 834 348

Vodacom Building

Location Maputo, Mozambique
Sector Office
Building grade A

GLA 10 659m?
Anchor tenant Vodacom
Anchor tenant lease expiry 30/04/2019
Escalations 5% p.a
Vacancies 0%
Acquisition yield 7.7%
Forecast net income USD3 476 665
Valuation UsD45 000 000
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Anadarko Building

Location Maputo, Mozambique
Sector Office
Building grade A

GLA 7 058m?
Anchor tenant Anadarko
Anchor tenant lease expiry 31/05/2028

Escalations 2.7% p.a. note 5 slide 17
Vacancies 0%
Acquisition yield 10.3%
Forecast net income uSD3 360470
Valuation UsD37 500 000

Hollard/KPMG Building

Location Maputo, Mozambique
Sector Office
Building grade A

GLA 4 945m?
Anchor tenants KPMG, Hollard
Anchor tenant lease expiry 28/02/2018
Escalations 4.1%
Vacancies 0%
Acquisition yield 10.1%
Forecast net income USD1 424 835
Valuation UsD14 500 000
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The following summary relating to the key relevant taxation considerations applicable to Delta International is based on advice received by the Fund regarding the relevant tax law and practice in
force as at the date hereof. This summary is only intended to be a brief and general guide. It is not intended to provide specific advice and no action should be taken or omitted to be taken in
reliance upon it. Investors are advised to seek professional tax advice in respect of any investment in Delta International.

m Tax considerations

The returns to investors in the Fund will be in the form of dividends distributed by Delta International. Bermuda domiciled
companies are tax exempt until March 2035 and as a result Delta International should not be subject to income tax in Bermuda.
In addition, there are no withholding taxes in Bermuda. Consequently, withholding tax should not be imposed on the remittance
of dividends from Bermuda.

Bermuda

Delta International Mauritius Limited (“Delta Mauritius”) is a GBL 1 company incorporated in Mauritius. Delta Mauritius will
qualify as a tax resident of Mauritius and will be effectively managed in Mauritius. Delta Mauritius should therefore be entitled
to rely on the various double taxation agreements (DTA’s) in place with Mauritius.

Taxation of income earned in Mauritius

As a GBL 1 company, Delta Mauritius will be subject to tax at the rate of 15%. The rate may be reduced by claiming credits for
any underlying withholding taxes or corporate tax paid, or alternatively claiming a deemed credit of 80% in respect of any
Mauritius income earned. As a result the maximum tax rate should therefore be 3%.

Fund Delta Mauritius will receive income in the form of interest, performance and/or management fees and dividend flows from the
structure underlying Fund entities.

Effectively, dividends will not be subject to tax in Mauritius if foreign taxes suffered are greater than 15%. For all other foreign
income received i.e. interest and performance/management fees, it is possible to apply the deemed credit method in which case
a maximum of 3% tax will be payable by Delta Mauritius.

Remittance of income

Withholding tax will not be levied in Mauritius on dividends or interest remitted by Delta Mauritius to Delta International. Nor
are there any exchange control restrictions or capital gains tax implications which need to be considered.
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m Tax considerations

Taxation of income

In terms of the Mozambique tax legislation, the Mozambique entities will be subject to the general corporate income tax at a
rate of 32%. Expenditure incurred in the production of income should also be allowed as a deduction for tax purposes.

Acquisition Remittance of interest and dividend income
::‘r:cture for Mozambique levies a 20% withholding tax on interest and dividends remitted to non-residents.
Mozambique The interest and dividend withholding tax rate is reduced to 8% under the DTA concluded between Mauritius and Mozambique.
property Remittance of management fees
investments Delta Mauritius will perform various services for the Mozambique entities. In this regard, Mozambique levies a withholding tax of
20% on service fees paid to non-residents.
The Mozambique tax authorities often classify management and performance fee payments as royalties. The Mauritius DTA
concluded with Mozambique reduces the withholding tax rate on royalties from 20% to 5%.
Remittance of income
In terms of the domestic Morocco legislation, dividends and interest payments to non-residents will be subject to a withholding
tax at the rate of 15% and 10% respectively.
Dividends withholding tax rate on dividends paid to the Bahrain holding company should be reduced to 5%.
Morocco The interest withholding tax rate will not be reduced. However, to the extent foreign denominated debt is introduced with a
investment term greater than 10 years, the rate will be reduced to 0%.
structure Taxation of income in Morocco
The standard corporate income tax rate in Morocco is 30%. Tax incentives are available but are limited to business sectors such
as the rental of tourist residences.
Management/performance fees
Morocco levies a withholding tax of 10% on all management and/or performance fees service fees paid to non-residents.
Bahrain There is currently no income tax levied on companies in Bahrain. There is also no withholding tax in Bahrain. Consequently no

withholding taxes should be imposed on the remittance of dividends or interest from Bahrain to Mauritius.
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Forecast statement of comprehensive income

30 June 2015 30 June 2016
(USD'000) (USD'000)

Revenue 21877 23314
- Contractual rental income 21877 23314
Property operating expenses (4 068) (4 044)
Net property rental and related income 17 809 19 269
Administration expenses (1334) (1356)
Net operating profit 16 475 17 913
Profit from operations 16 475 17913
Finance costs (6 205) (6 889)
Interest received 137 238
Profit before taxation 10 407 11 262
Taxation (1234) (1485)
Profit for the year attributable to equity holders 9173 9777
Number of shares in issue 58 836 588 58 836 588
Distribution per share (USD cents per share) 15.59 16.62
Yield 7.80% 8.31%
Growth in distribution per share 6.58%
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«a illennium
fo \ -
Funders Standard Bank
. BMCE
=L Ldgumlaill AN & ¥ () 4£ £5
Attijariwafa bank BANK nvestas BANK OF CHINA
Property Anfa Place Shopping Centre Vodacom Building, An.ad.arko Building, Hollard
Building
Actual loan to value 47% 50%
Target loan to value 50% 50%
Funder Vendor loan Standard Bank
6.75%
Interest rate 5.95%1) (100% fixed) (all'in blended rate including 70% of the debt
being fixed)
Repayments Quarterly interest only repaymgnts with bullet repayment on Quarterly interest only repaymg:nts with bullet
expiry repayment on expiry
Currency Moroccan Dirham usD
Notes:

(1) 18 month vendor loan commencing 25 July 2014. Effective annual interest rate of 5.95%. First 12 months interest at a rate of 4.50%. Local Moroccan Banks have already provided
indicative term sheets in order to replace the vendor loan on expiry
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= Delta International is the first JSE-listed property fund to offer investors direct access to high growth opportunities in Africa (outside of South
Africa)

= Delta International offers international investors the opportunity to participate in a high return US Dollar based listed property stock with the
assurance of strong tenant covenants

= The Fund offers investors the opportunity to the stock on the BSX and JSE AltX and enjoy a US Dollar based return
= The promoters have a track record of achieving rapid portfolio growth whilst mitigating risk and delivering sound asset management
= The Fund has carefully assessed those countries which offer the best balance of quality income assets, stability, growth and economic diversity

= The strategy is the establishment of critical mass in each country such that the Fund’s resources, which will be expanded commensurate to the
portfolio size, can be optimised and assets maximised

= The team has a comprehensive working knowledge, understanding and origination network throughout Africa and beyond. This intellectual
property will be leveraged progressively and fully to substantially grow the Fund

* The acquisition pipeline at present currently comprises assets to the value of US$250 000 000 - US$S500 000 000

Contact details

Contact Mobile Email

Louis Schnetler +27 (0) 84 674 9237 louis.schnetler@deltaiph.com
Greg Booyens +27 (0) 83 382 1165 greg.booyens@deltaiph.com

Greg Pearson +27 (0) 82 484 9184 greg.pearson@deltaiph.com
Bronwyn Corbett +27 (0) 83 227 0443 bronwyn.corbett@deltafund.co.za
Sandile Nomvete +27 (0) 82 3751739 sandile.nomvete@deltafund.co.za
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