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Product Overview

Term

5-year Investment
with potential to exit
the investment early in
normal market
conditions.

Applications close on
2"d December 2022.

Capital Preservation

100% capital protection
at maturity in USD.

Subject to the credit risks
as highlighted on page 6.

Exposure to Global
Equity Markets in USD

The product’s return is
linked to a diverse basket
of indices:

S&P 500
(40% weighting)

Euro Stoxx 50
(30% weighting)

Nikkei 225
(15% weighting)

iShares Emerging Markets ETF
(15% weighting)

98% correlated to world index

Return

The product will return USD 11,000
the growth of the index or
S UL 19 & AUD 16,000
minimum participation
of 150%, with index
growth capped at 40%.

Therefore, the maximum
return is 60% in USD
(150% x 40%), equivalent
t0 9.86% per annum
compounded.

Minimum Investment



Back Tested Payoff Simulation

5-year rolling returns of global equity markets, vs Global Protected Growth - APBL with 150% gearing to an index cap of 40% (maximum return of 60%)

200% The graph on the left illustrates
a simulated payoff of Asia
Pacific Basket Limited from
1992. The basket of indices is
98% correlated to the market
capital weighted global equity
market. The arrows indicate
periods where the return on the
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Global Equity market Asia Pacific Since inception of world index in 1987
% of negative rolling 5Y returns 21.3%
returned Capita| T T T T Ol’|d Index I'O||In 5Y AV IRR 551%
Simulated Product 5Y Avg IRR 6.21%

*Source: Bloomberg 27 September 2022




Product Return Example

Assumed Index Level (Initial) 100 100
Assumed Index Level (Close/Final) 50 130
Debt Return 100 100
Basket Return % -50 30
Option Return with Current

Minimum Participation of 150% 0 45
up to a 40% Basket Growth Cap

Total Share Value at Maturity 100 145

5 Note: All payoffs assume that no default event or credit event has

occurred during the term of the investment.
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Investment payoff profile

Return
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Minimum participation of
150% up to a 40% Index
cap.
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Credit Risk

Credit Names

The initial Debt Instrument purchased will be issued by Citigroup Global Markets
Holdings Inc., and guaranteed by Citigroup Inc. The three credit reference
obligations (each amounting to 33.3% exposure to the investor) are the
subordinated debt of:

= BNP Paribas SA

= UBS Group AG

= Societe Generale SA

Further purchases of Debt Instrument/s (if any) will be made in line with the
requirements of the Prospectus. The Debt Issuer and the Reference Entities (on the
top-up portion) may be different to the names mentioned above.

Credit Analysis

The below table illustrates the market capitalization of the Debt Issuer and
three Reference Entities, together with the relevant credit ratings. It should be
noted that the senior unsecured debt of the issuer, and the subordinated Tier 2
debt of all three reference entities are investment grade.

_ Market Cap Issuer Rating
Entity il : :
SD Bilion)
Citigroup Inc 82.48 A A3
Societe Generale SA 16.94
UBS Group AG 52.13
BNP Paribas SA 51.27

BBB+

Credit Event

A Credit Event is defined as the following:

Bankruptcy
Failure to pay
Restructuring

Government intervention

Adjustment Event

This includes a change in law, tax or hedging costs which increases the issuer’s costs
and the costs may then be passed on to the debt holder. This may have an impact on
the expiry value of the Debt Instrument and thus the capital protection may not be fully
effective. Such clauses are included as standard wording in debt instruments and
credit linked notes. The clauses exist to protect the issuer from a change in law which
has a material impact on the economics of the transaction. In discussions with a
number of international banks they confirmed that they are not aware of ever having
invoked these clauses. Therefore, we feel there is a very low risk that this
circumstance materializes.

Subordinated Debt Rating

BBB Baa3 BBB-
BBB N/A N/A
A- Baa2 BBB+

*Source: Bloomberg 28 September 2022



Global Equity Markets Price Graph
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*Source: Bloomberg 27 September 2022




Historic Volatility — Global Equity Markets

MXWD  ( L
On 26 Sepd C567.17 +567.84 L 558.74 Prev 560.43 XI

Actions Templates » Table Historical Volatility Graph
el Daily: 10Y EAIEN0E109/27/12 [FRM09/27/22 [3 Ann. Factor [ERl]  Currency M~
T S : Volatility affects option pricing
| significantly. Higher Volatility
(historical volatility for Global
equity markets is shown on
the graph to the left) results in

a higher cost of options.

M Eist Vol (30) 18.067

If an investor had to purchase
protection on a Global equity
index, it would cost investors
some 15% of the investor's
initial capital as of 26-Sep-22.
Investors in Asia Pacific
Basket Limited will not incur
this cost.

*Source: Bloomberg 27 September 2022




Historic Returns of Global Asset Classes (USD)

Nominal Growth p.a. Real Growth p.a. Compounded Real Return over 120 years

Equities 8.20% 5.30% 49,037%
Bonds 5.00% 2.10% 1,111%
Bills 3.70% 0.80% 160%

*Source: Credit Suisse global investment returns yearbook 2021

The above table illustrates that over USD Overnight Interest Rate Swap Curve
multiple decades, the real value of
equities (for a globally diversified .

portfolio with income reinvested), 41 —
grew by a factor of 490 (real return 3-57

of 5.3% per annum incl. dividends), 3]
compared to 2.1% for bonds and 2.5 1
0.8% for bills (cash). 2 4
1.5 A
The USD Overnight Interest Rate .
Swap Curve (right) shows a proxy o ]
for current yields applicable to cash 'O
and interbank deposits. D W 2W 3W 1M 2M 3M 4M 5M 6M 9M 12M 18M 2Y 3Y  4Y  5Y

*Source: Bloomberg 28 September 2022
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Price/Earnings Ratio over time
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The above table indicates the Price/Earnings ratio of Global equity markets since 1995. It is evident that the PE ratio as at 28
September 2022 (14.62) is below the average PE since 1995 (20.2).

*Source: Bloomberg 28 September 2022



Price/Earnings Ratio per underlying index (last 10 years)

Most indices are trading at discounts to their 10-year average P/E ratios (blue line in graphs). This can indicate favourable timing to enter the market.
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Historical Share Performance

Asia Pacific Basket Limited

AUD3,028

LRSI To demonstrate the value of retaining
20 these shares, we use the performance
2600 AlD2,615 of the shares of Asia Pacific Basket

o Cyrrent Limited since inception in 2008.

2200

000 The graph indicates that with every
iggimk _maturlty/roll of the mvc_estmer_n the
LA NP2 _ investor managed to lock in profits and
oo Min 104% reduce risk as the expiry value at
maturity becomes the new 100%
1400 Roll 1 protected value of the new investment
00 AUDLO (if investors elect to roll the
Inception investment). Because the investor has
1o0o a known worst case value at expiry,
200 he/she can avoid mid term volatility. If
- N N D - markets collapse the investors can
g 2 £ £ 2 8 8 ¢ ¢ 3 3 2 2 & & 2 § a3 avoid loss by being paid out the

ggr?éz\faﬁu:e I;f6.57h4are: R6,744 RTgi;l R?Z;éS 52191,.1691 minimum Capital prOteCted value.

Prevailing rate
ZAR move: 50% ZAR move: 150% ZAR move: 333%
Same investment in Same investment in S T Serns e *Source: Investec Corporate and Institutional Banking, updated 12 October 2022
12 JSE Top40: R6,744 JSE Top40: R9,637 JSE Top40: R13,806 JSE Top40: R15,769

Move: NA Move: 43% Move: 105% Move: 134%



What i1s the USD/ZAR forward rate over the targeted term?

USD/ZAR Currency

24
23 A
22 A
21 A
20 -
19 +

18 -
17 -
16 -
15 -

14

1w 2W 3W 1M 2M 3M 4M 5M 6M 9M 1y 15M 18M 2Y 3Y 4y 5Y

The USD vs the ZAR forward rates over the term of the offering can be seen above.

The USD/ZAR forward appreciation rate is approximately 28.1% over the next 5-years, indicating a 5.1% annual ZAR
depreciation is priced in by the market.

*Data from Bloomberg 28 September 2022
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Costs and Fees

An initial once off expense provision of some 0.50% of the Principal Amount will
be set aside to cover the Company’s costs over the investment period and the
Company will not invest this amount.

Distributor fee: 0.60%

Investment
Advisor fee:

0.60%

Administrator: 0.13% in Year One, and 0.11% per annum thereafter

The distributor may charge a once off upfront fee of up to 2% plus VAT on new
Shares issued for either Class A Shares denominated in AUD or Class B Shares
denominated in USD. This will be deducted from the gross AUD or USD investment
amount paid by each subscriber to the Company such that only the net amount
(“Principal Amount”) will be invested in Shares of the Company.
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Market Risk

Market Risk on interest rates

The investment objective as described in the Prospectus of the Company is twofold:

1. To preserve the investor’s capital in USD

2. To give meaningful participation in the growth in international equity markets

Interest rates and credit spreads have shown significant volatility in recent months as global inflation and the prospect of recession in many countries has influenced markets. As of
28 September 2022, interest rates and credit spreads are at elevated levels, which in turn improves the potential equity participation of the Company over the next roll period. The

Investment Adviser (Investec Bank Limited) will therefore seek to purchase some instruments (being some of the Debt Instruments as well as interest rate hedges) ahead of the
product trade date in order to secure these attractive levels. Please note that it is not possible to purchase all of the Debt Instruments ahead of trade date given the uncertain size of

the trade.

These instruments will be sold on to the Company on trade date at the same levels at which they were acquired. This will ensure that the Company can still meet its investment
objectives even if the market yield on the Debt Instrument is lower than current levels on trade date. In addition, the interest rate hedge will ensure that the Company still benefits
from any further material increases in interest rates (more than a 1% increase in the USD 5yr swap rate).

Investors should therefore be aware that movement in interest rates between now and the trade date will have the following effect on the payoff and day 1 valuation in various
scenarios.

Change in equity participation -3.94% 3.94% 18.55% 33.16%

Day 1 valuation gain or loss* 3.24% -3.24% -3.24% -3.24%

Note: The above indicative table assumes a total company size of $200m on Trade Date. Any valuation gain or loss on day one will only be realized to the
extent that the investor sells its shares prior to the end of the investment term.



Daily Pricing & Monthly Overview (Bloomberg)

To access the daily pricing and monthly overviews please use the Administrator’s website at:

AUD A Class USD B Class

ISIN: GGO0OB3B1B651 ISIN: GGOOBYZORF63
Bloomberg: ASIPACB GU Bloomberg: ASPBLBU GU

Important dates

02 December 2022
Within 35 business days of the Closing Date
Within 10 business days of the Trade Date

Within 10 business days of Contract Notes issued, provided all client due diligence is in order



https://www.sannegroup.com/online-services/investec-basket-information/

Financial Service Provider (“FSP”’) License Categories

FSP Category 1 (“CAT I”’) and Category 2 (“CAT II”) license
holders qualifying criteriato provide financial services on
structured products:

Where advice is being given, financial advisors/stockbrokers/
wealth managers should ensure that they understand the
underlying instruments and are able to advise clients
appropriately; and

The onus is on the financial advisor/stockbroker/wealth manager
to ensure that they have the appropriate license to provide
financial services on this product.

As a result of continuous review of the various subcategories
required to distribute our products, we have established that in
order to distribute this product, a distributor must be authorised
to provide financial services in the following subcategories:

*Wrapper - Investments made into the Company by a wrapper must be done by a validly licensed entity.

CAT I license
holders

1.8

Securities and
Instruments: Shares

1.4
Long-term insurance
subcategory C (life
wrapper only)

CAT Il license
holders

2.5

Securities and
instruments: Shares

2.2
Long-term insurance
subcategory C (life
wrapper only)
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Contact Us

Please contact one of our product specialists for further information

Japie Lubbe

+27 21 416 3307

japie.lubbe@investec.co.za

John Sherry

+27 11 384 5307

john.sherry@investec.co.za

Brian McMillan

+27 11 291 3180

brian.mcmillan@investec.co.za

Sonia Lynch

+27 11 286 9450

sonia.lynch@investec.co.za

Aneegah Samie

+27 11 263 5203

aneegah.samie@investec.co.za

James Cook

+27 11 291 0190

james.cook@investec.co.za




Product Supplier Details

As required by the Financial Advisory and Intermediary Services Act (‘FAIS’), please find below the details of the product
supplier:

Product supplier Asia Pacific Basket Limited

Physical address Sarnia House, Le Truchot, St Peter Port, Guernsey GY1 4NA

Contact number +44 1481 737 622

Postal address Sarnia House, Le Truchot, St Peter Port, Guernsey GY1 4NA

South African product promoter Investec Corporate and Institutional Banking, a division of Investec Bank Limited
Physical address 100 Grayston Drive, Sandown, Sandton, 2196, Gauteng, South Africa Postal address
Postal address P O Box 785700, Sandton, 2146, Gauteng, South Africa

Contact number +27 11 286 7000

Contractual relationship Investment Adviser to the Board of Asia Pacific Basket Limited

Compliance officer Chulekazi Jikijela

Contact number +27 11 286 9157



Thank you




Disclaimer

The information furnished in this document (“the Communication”) has been prepared by the Company and
Investec Bank Limited, acting through its Investec Corporate and Institutional Banking division (herein referred to as
“Investec”) in its capacity as investment adviser to the Company. This Communication does not constitute a
research recommendation, investment, legal, tax or other advice; and is not to be relied upon in making an
investment or other decision. The intended recipients should consider the information contained herein to be
objective and independent of the interests of the trading and sales desk concerned. Opinions and any other content
including data and market commentary in this Communication are provided for information purposes only.

The information contained herein has been obtained, where required, from various sources believed to be reliable
and may include facts relating to current events or prevailing market conditions as at the date of this
Communication, which conditions may change without notification to the Company and/or Investec and/or the
recipient. This is a summary of relevant information and should not be considered as complete.

This Communication may not be considered as “advice” as contemplated in the Financial Market Act, 19 of 2012
and/or the Financial Advisory and Intermediary Services Act, 37 of 2002 as it does not take into account your
financial position or needs.

This Communication may also not be seen as an offer to enter into or conclude any transactions. In relation to the
information, the Company and/or Investec do not guarantee the accuracy and/or completeness thereof and accepts
no liability in relation thereto.

You should make your own independent evaluation of the relevance and adequacy of the information contained
herein and make such other investigations as you deem necessary, including, where relevant, obtaining
independent financial advice, before participating in any transaction in respect of the securities referred to in this
document.

Any opinions, forecasts or estimates herein constitute the personal judgement of the party who compiled this
Communication as at the date of this document. Thus, this Communication reflects the different assumptions, views
and analytical methods of the specific individual/party who prepared this Communication. As such, there can be no
guarantee that future results or events will be consistent with any such opinions, forecasts or estimates.

Past performance should not be taken as an indication or guarantee of future performance, and no representation
or warranty, express or implied is made regarding future performance.

There may be risks associated with the information, products or securities, including the risk of loss of any capital
amounts invested or traded due to market fluctuations.

There is no obligation of any kind on the Company and/or Investec or any of its Affiliates to update this
Communication or any of the information, opinions, forecasts or estimates contained herein.

This Communication is confidential for the information of the addressee only and may not be reproduced in whole
or in part, nor shall it be copied, redistributed or circulated, or disclosed to another unintended party, without the
prior written consent of the Company and/or the relevant entity within Investec. In the event that you contact any
representative of the Company and/or Investec or any party in connection with the receipt of this Communication,
you should be advised that this disclaimer applies to any subsequent oral conversation or correspondence that
occurs as a result of this Communication.

Any subsequent business you choose to transact shall be subject to the relevant terms and conditions thereof.

Neither the Company, Investec nor any officer or employee thereof accepts any liability whatsoever for any direct or
consequential loss arising from any use of this Communication or its contents.

This product is not sponsored, endorsed, sold, or promoted by the index or indices, as specified herein, or the
relevant Index sponsor, being the corporation or other entity that (a) is responsible for setting and reviewing the
rules and procedures and the methods of calculation and adjustments, if any, related to the relevant Index and (b)
announces (directly or through an agent) the level of the relevant Index on a regular basis. No Index sponsor
makes any representation whatsoever, whether express or implied, either as to the results to be obtained from the
use of the Index and/or the levels at which the Index stands at any particular time on any particular date or
otherwise. No Index or Index sponsor shall be liable (whether in negligence or otherwise) to any person for any
error in the Index and the Index Sponsor is under no obligation to advise any person of any error therein. No Index
sponsor is making any representation whatsoever, whether express or implied, as to the advisability of purchasing
or assuming any risk in connection with entering into any transaction in respect of this product. Neither Investec nor
the investor shall have any liability to the other for any act or failure to act by the Index sponsor in connection with
the calculation, adjustment or maintenance of the Index. Investec has no affiliation with or control over the Index or
Index sponsor or any control over the computation, composition or dissemination of the indices. Although Investec
will obtain information concerning the indices from publicly available sources it believes reliable, it will not
independently verify this information. Accordingly, no representation, warranty or undertaking (express or implied) is
made and no responsibility is accepted by Investec as to the accuracy, completeness and timeliness of information
concerning the indices.

Asia Pacific Basket Limited (“the Company”), registration number 48918.

Investec Corporate and Institutional Banking (referred herein as “Investec”) is a division of Investec Bank Limited
registration number 1969/004763/06, an Authorised Financial Services Provider (11750), a Registered Credit
Provider (NCRCP 9), an authorised Over the Counter Derivatives Provider, and a member of the JSE. Investec is
committed to the Code of Banking Practice as regulated by the Ombudsman for Banking Services. Copies of the
Code and the Ombudsman's details are available on request or visit Investec COBP.



