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Current Dollar
Dividend Yield

Proposed Main
Market LSE Listing

In excess of

July 2018

8.0%

WACD? WALE?

7.1 years

1. Weighted Average Cost of Debt

2. Weighted Average Lease Expiry

Distribution Track Multinational
Record Tenants

8 70%

of tenants in Forbes 2000
list or ‘Other Global’

consecutive distributions in
line with market guidance

Multi Geography &

Asset Class Portfolio Occupancy

7

Countries
Portfolio diversification

3. 99.3% excluding strategic vacancies at
Anfa
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Grit’s rationale for Proposed LSE Main Market Listing

COCOOCO

Supporting Grit’s growth aspirations to acquire its current and future pipeline

Boosting the underlying liquidity and tradability of its shares

Broadening and diversifying its shareholder base with established UK and
international investors, and tapping into deeper pools of fresh international capital

Enhancing Grit’s position as the leading international growth platform for investment
into African real estate

Accessing new strategic partnerships

Adheres to European standards of corporate governance & financial reporting
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Victoria Beachcomber Resort & Spa, Mauritius



Use of Proposed LSE Listing proceeds

% Maximum shares issued of 250m

% $87m announced acquisitions

% $123m to reduce group gearing

¢ Balance — to be deployed in the secured future pipeline

The capital raised will support Grit’s investment strategy of:
Concluding secured future pipeline

Attracting and securing blue chip tenants

Geographic diversification

Low vacancies

Long WALE

Annual rental growth

Acquisitions to enhance distribution and growth of the Group

Expanding into new geographies including Senegal

Asset class diversification, through securing triple net leases and having less reliance on the retail sector

Achieving the objective of growing the annual dividend




Portfolio Key Metrics (as at 31 Mar 2018)

Retail Commercial e Hospitalit Corporate i bl S
Industrial P y Accommodation Development Investments

Number of Properties 7 5 2 4 1 1 1 21
Property Value/Acquisition Price 220.2 142.8 25.0 143.7 35.5 3.4 3.9 574.5
(US$ m)
Weighted Average Capitalisation Rate (%) 8.0 8.4 8.2 8.0 12.1 - 13.4 8.1
WALE (years) 3.8 8.7 7.1 12.1 2.5 - - 7.1
Weighted Average Lease Escalations (%) 3.8 4.9 1.9 1.2 3.2 - - 3.4
erlghted Ave:age Gross USS Rental per 20.8 758 10.0 13.7 20.2 i ) 18.6
m? per month
Gross Lettable Area (GLA) (m?) 120,240 34,675 19,416 111,777 17,071 - - 303,179
Operating Cost to Income ratio* (%) 27.5 11.3 8.4 0.0 10.7 - - 15.6
Vacancies (%) 6.3 1.9 0.0 0.0 0.0 - - 2.7
Y;(;IghtEd Average Cost of Property Debt 5 g 6.9 6.1 33 27 i ) 57
Property Level Debt to Property Value® (%) 51.1 47.5 34.3 49.1 32.7 - - 47.2

1. Excluding revolver facilities



Diversification of Portfolio by Geography

Existing Portfolio Enlarged Portfolio

0.5%

N\

Wy Kenya Q Botswana*

| 10 * Investment Grade Country Note: Split by Asset Value



Diversification of Portfolio by Sector

Existing Portfolio Enlarged Portfolio

0,
0.6%- 0.7% 3,105 0-4%

.

B commercial M Retail B Light Industrial [l Hospitality

™ Corporate Accommodation Other Investments B Property Held for Development

111 Note: Split by Asset Value



Tenancy Grading

The strength of counterparty and
sectoral/tenancy industry diversification
3.89% 4.89% is evidenced by the composition of the
Group’s top ten tenancies which is
comprised of:

Current Portfolio’ Enlarged Portfolio’

6.74%

* Aglobal petroleum company;

* Global hospitality brands such as

16.86% Beachcomber and LUX;

* Retail tenants such as Shoprite,
Game, Edcon and Alshaya; and

*  Mining / logistics /
telecommunications providers such
as Vale, Imperial and Vodacom.

Forbes 2000 wm Other Global wm Pan Africen W Mational  m Local

VVALE

LG
- >
IMPERIALY vodacom Alshaya
| 12 " Portfolio classification by % rental contribution

2 Refer to Annexure for internal tenancy grading definitions
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Independent Portfolio Valuations

’0

All properties have been independently valued as at 31 January 2018 in preparation for the proposed LSE listing

’0

Office, hospitality, light industrial and corporate accommodation assets across countries have retained value or

shown favourable fair value adjustments when compared to 30 June 2017 valuations

’0

Retail sector in Zambia remains stable with revaluation gains recognized for all the assets

’0

Challenging retail trading conditions in Kenya and Mozambique resulted in decreased values for retail assets

’0

» Anfa Place Shopping Centre refurbishment project (Casablanca, Morocco):

* Progressed positively beyond the planning stages

e Currently in implementation and approval stages

* Includes creation of strategic vacancies of circa 20%

* Development associated valuation methodology has resulted in reduced valuation during project works

e Positive valuation upside anticipated once project is completed (expected in c. 18 months time)



5t Avenue Corporate Offices, Ghana
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As a result of the proposed LSE Capital Raise

Reduce gearing Reduce admin costs

From ¢c.51.1% From 1.0%
to to
<40% 0.7%

On the horizon post proposed LSE Capital Raise

REIT legislation NAV Growth

Introduction in Morocco & Redevelopment of existing

Ghana assets

Reduce cost to income ratio

Current 15%

Potential Bond issuance

Access to capital markets
Scope to reduce WACD




Financial Overview

GRIT IN NUMBERS 31 March ‘18 Restated FY17
Total Property Related Investments (USSm) 591 488
Loan to value ratio (LTV) (%) 51.1 42.8
Property cost to income ratio (%) 15.3 31.3
Admin cost to asset value ratio (%) 1.0 1.4

Cost of debt (%) 5.7 5.8

NAV per share USS cps 137.0 130.2

EPRA NAV per share USS cps 144.0 137.7

117



IFRS NAV / EPRA NAV

** In compliance with global best practice, as defined by the European Public Real Estate Association
(EPRA), Grit will now be disclosing EPRA NAV in its financial figures

** EPRA is of the view that NAV reported in the financial statements under IFRS does not provide
stakeholders with the most relevant information on the fair value of the assets and liabilities
within an ongoing real estate investment company with a long-term investment strategy

** The objective of EPRA NAV is to therefore highlight the fair value of net assets on an ongoing,
long-term basis

** EPRA NAV does this by:

 Excluding assets and liabilities that are not expected to crystallise in normal circumstances,
(such as the fair value of financial derivatives and deferred taxes on property valuation

surpluses)
Adjusting trading properties to their fair value under EPRA’s NAV measure

Source: EPRA Best Practices Recommendations Guidelines — November 2016



Changes in Policies / Restatement / Reclassification

**Revenue recognition
**FAM consolidation
** Anfa revaluation
s»*Deferred tax

**Forex reclassification



GROUP

Unaudited Restated
State m e nt Of 9 months ended Year ended
31 March 2018 30 June 2017
Financial Position usem usem
Assets
Non-current assets
Total Property Investments 591.1 488.0
Other non-current assets 1.2 1.9
EPRA NAV per share Total non-current assets 592.3 489.2
(USS cps) Total current assets 65.3 49.9
Total assets 657.6 539.8
9 months FY18: 144.0 ) .
Equity and liabilities
Total equity attributable to equity holders
FY17:137.7 Share capital 320.0 320.0
Treasury shares (14.4) (15.0)
Foreign currency translation reserve 5.1 3.3
Antecedent dividend reserve - 1.3
Retained (loss)/income (38.7) (51.2)
Non-controlling interest (2.2) (1.2)
Loan to Value Total equity attributable to equity holders 269.8 257.2
Liabilities
Non-current liabilities
9 months FY18: 51.13% Preference shares 12.8 12.8
Interest-bearing borrowings 245.8 185.1
FY17: 42.78% Other non-current liabilities 10.1 10.1
Total non-current liabilities 268.7 208.0
Total current liabilities 119.1 74.6
Total liabilities 387.8 282.6

1 20

Total equity and liabilities 657.6 539.8




Looking Ahead

Shareholders

Introducing new
shareholders at NAV

Target Dividend

H2 2018

c.USS$6.0 cps’

Geographical

Exposure

Country diversification

into new jurisdictions

with promising growth
prospects

Tenant Base

New relationships with
international brands

Target Dividend

Growth

3% - 5%
annually

Acquisitions

Conversion of yield
accretive acquisitions

Stock Exchange

Listings

Dual Primary Listing -
LSE & JSE; secondary
Listing - SEM

LTV Reduction

Reducing LTV
35% — 40%

1. This is a target only and is not guaranteed. This target is based on a number of bases and assumptions which may or may not materialise. Past
performance is not a guide to future performance



Thank You

Grit Real Estate Income Group

3rd Floor, La Croisette Shopping Centre, Grand Baie 30517, Mauritius
Level 5, Alexander House, 35 Cybercity Ebene 72201, Mauritius

T: +230 269 7090
E: communications@grit.group




Annexure: Portfolio Valuations

Jan '18 independent valuation

Property Country (A Sl e Grit shareholding % Valuer
Barclays House Mauritius $16,100,000 100.0% Broll
Tamassa Resort Bel Ombre Mauritius $47,900,000 100.0% Broll
Beachcomber Hospitality Resorts:
9525700
Mauricia Beachcomber Resort & Spa
Imperial Health Sciences Kenya $18,480,000 100.0% Broll
Imperial Health Science (Land) Kenya $3,420,000 100.0% Broll
Buffalo Mall excl. land Kenya $3,315,000 50.0% Broll
Mukuba Mall Zambia $37,700,000 50.0% Broll
Kafubu Mall Zambia $12,900,000 50.0% Broll
Cosmopolitan Shopping Mall Zambia $40,300,000 50.0% Broll
Anfa Place Shopping Centre Morocco $92,840,000 100.0% JLL
Hollard Building Mozambique $18,900,000 100.0% JLL
Mall de Tete Mozambique $25,800,000 100.0% JLL
Bollore Warehouse Mozambique $6,500,000 100.0% JLL
Vale Residential Estate Mozambique $35,550,000 100.0% JLL
Vodacom Office Building Mozambique $47,300,000 100.0% JLL
Zimpeto Square Mozambique $9,172,500 100.0% JLL
Commodity House Ph 1 Mozambique $43,190,000 100.0% REC
Commodity House Ph 2 Mozambique $17,270,000 100.0% REC
Capital Place Ghana $12,122,000 47.5% Broll

1 23



Annexure: Portfolio Valuations — Proposed Acquisitions

Jan '18 independent valuation . s o
Property Country (Grit proportionate shareholding) Grit shareholding % Valuer
Acacia Estates Mozambique 548,620,700 80.1% JLL
5th Avenue Ghana $21,100,000 100.0% Broll
CADS I Ghana $18,050,000 50.0% Broll
Commercial Office Building Ghana $71,640,000 90.0% Broll

| 24



This presentation has been prepared by Grit Real Estate Income Group Limited ("Grit") solely for your information and should not be considered to be an offer or solicitation of an offer to buy or sell or subscribe for any securities,
financial instruments or any rights attaching to such securities or financial instruments. In particular, this presentation does not constitute an offer to sell, or the solicitation of an offer to acquire or subscribe for, securities in any
jurisdiction where such offer or solicitation is unlawful.

All information and statistics provided in this presentation relating to targeted acquisitions or post-targeted acquisitions status is predicated on information available to the company at the time of printing of this presentation.
Such information may be subject to change dependant on final negotiations and documentation related to such targeted acquisition.

This report is intended for use by professional and business investors only.

The information and opinions used and referred to in this presentation may be based upon the subjective views of Grit or upon third party sources subjectively selected by Grit. Grit believes that such third party sources are
reliable but no assurances can be made in this regard. None of Grit, its directors, officers or employees makes any representation or warranty as to the accuracy of the information contained herein or accepts any liability for any
loss arising from the use of this information or the accuracy of it or otherwise arising in connection with this presentation. The contents of this presentation are correct as at the date of this presentation only. This presentation is
subject to revision and further amendment and Grit is not under any obligation to update the contents of this presentation nor to notify you of any revisions or amendments to its contents.

There can be no reliance on the fact that future results or events will be consistent with past performances or the results, opinions, forecasts or estimates provided in this report. The past performance and the opinions and
estimates given in this report, expressed or implied, should not be seen as a guarantee of future performance. The value of securities can rise or fall depending on currency exchange fluctuations which can affect the value
positively or negatively.

Investors should seek professional advice before making any decision whether to invest in the securities discussed in this presentation.

Grit securities have not been and will not be registered under the United States Securities Act of 1933, as amended (the "Securities Act") nor with any securities regulatory authority of any state or other jurisdiction of the United
States of America, and may not be offered or sold, directly or indirectly, in the United States of America or to or for the benefit of US Persons (as defined in Regulation S under the Securities Act), unless they have been registered
under the Securities Act or the investor has an exemption from the Securities Act. Grit does not intend to register its securities under the Securities Act or to conduct a public offering of the securities in the United States of
America. Should securities be offered in the future, in the United States of America, any offering of securities will be made only to qualified institutional buyers in accordance with Rule 144 A under the Securities Act or in other
transactions exempt from, or not subject to, the registration requirements of the Securities Act and applicable state or local securities laws. Outside the United States of America, any future offering of securities will be made in
accordance with applicable regulations and under securities legislation.

In member states of the European Economic Area which have implemented the Prospectus Directive (each, a “Relevant Member State”), this presentation is directed exclusively at persons who are "qualified investors" within the
meaning of the Prospectus Directive. For these purposes, the expression Prospectus Directive means Directive 2003/71/EC (and amendments thereto, including Directive 2010/73/EU, to the extent implemented in a Relevant
Member State), and includes any relevant implementing measure in the Relevant Member State.

This presentation has not been approved by an authorised person in accordance with section 21 of the Financial Services and Markets Act 2000 (as amended). As such, this presentation is only being distributed to, and is only
directed at, Qualified Investors who are (i) investment professionals falling within Article 19(5) of the UK Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (ii) high net worth entities
falling within Article 49(2)(a) to (d) of the Order, or (iii) other persons to whom it may otherwise be lawfully communicated (all such persons together being referred to as “relevant persons”). Persons who do not fall within the
category of relevant persons should not take any action on the basis of this presentation and should not act or rely on it.

Nothing in this presentation should be viewed, or construed, as "advice", as that term is used in the South African Financial Markets Act, 2012, and/or Financial Advisory and Intermediary Services Act, 2002 and/or the equivalent
legislation in the United States of America. The information contained in this presentation is for discussion purposes only and investors should only subscribe for shares in Grit on the basis of the information contained in a

prospectus to be published by Grit in due course in connection with the admission of Grit's shares to the Official List of the UK Listing Authority and to trading on the London Stock Exchange's main market for listed securities.

This presentation is confidential for the information of the addressee only (or the audience) and may not be reproduced in whole or in part, copies circulated or distributed to another party.



