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Yy HE LAST 8 YEARS WERE THE HOTTEST 8 YEARS ON RECORD
2022 is estimated to be 1.02 — 1.28°C warmer than pre-industrial levels despite La Nina

Global average temperature anomaly compared to pre-industrial levels

Global mean temperature
.. Compared to 1850-1900 average

HadCRUTS (1850-2022)
Berkeley Earth (1850-2022)

JRA-S5 (1958-2022)

ERAS (1979-2022)

| N AW
5 )
) 'V -
Y - A lr ‘f f
| v\ ) V \\ 4
\ ALGA A"
- Year
shg securities ITCANBE.

Source: World Meteorological Organization, UK Met Office (HadCRUT), NOAA, NASA (GISTEMP), Copernicus EU (ERA-5), JRA-55 (Japanese reanalysis project), Berkeley Earth A member of Standard Bank Group



Yy AlLL THREE MAJOR GREENHOUSE GASSES REACHED RECORD HIGHS IN 2021
Increasing emissions will lead to more global warming and climate change impacts

Atmospheric concentrations of CO,, methane, and nitrous oxide as well as their growth rates
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Yy NOT ON TRACK
Current policies and action would see ~2.7°C of global warming

Insured losses are increasing, but this doesn'’t always capture the high social costs in developing nations

Real world action based on current policies t
2030 targets only
Based on 2030 NDC targets* } 2030 EMISSIONS GAPS
Pledges & targets < 60 S .
+4°C Based on 2030 NDC targets* and @ CAT pyOJectlons_and res_Ultmg R Policies & action
.. submitted and binding long-term targets 2 emissions gaps in meeting the 1.5°C 1
Policies ik : v Paris Agreementgoal 0 mremmmssmses
& action Optimistic scenario 2
2030 ; 50
Best case scenario and assumes full 8
targets implementation of all announced targets o Historical
+3°C only Pledges & including net zero targets, LTSs and NDCs* ‘3‘ incl LULUCF Target
2 4°c ta rgets Optil‘nistic 1 Temperatures continue to rise after 2100 g 40 gaP
+— scenario * IF 2030 NDC targets are weaker than projected emissions levels a / 19-22
o +2.3°C under policies & action, we use levels from policy & action o— GtCOze
2o +2.0°C : E
+ — :1.8°C g 30
@
+1.5°C +1.5°C >
o 1.5°C PARIS AGREEMENT GOAL CAT Warmlng proJectlonS a 2
=]
| A —— Global temperature 2
1.2°C Warming H b
12en increase by 2100 g
November 2022 Update E The “gap” range results only from uncertainties in the pledge projections.
PRE-INDUSTRIAL AVERAGE o Gaps are calculated against the median of the benchmark emissions for 1.5°C.
9
0
S — I 1990 2000 2010 2020 2030
temperature Action
increase Tracker

by 2100

Policies & action

Implementation
gap

23-27

GtCOze

1.5°C emissions gaps in 2030

Nov 2022
Tracker Update

sbg securities ITCANBE.

Source all charts: Climate Action Tracker

A member of Standard Bank Group



Yy CLIMATE ACTION TRACKER FIND NO INDICATORS ON TRACK
None of the 40 indicators are on track at the pace required to achieve the 2030 targets

Summary of the assessment of global progress towards 2030 targets

FIGURE E5-2 | Assessment of global progress toward 2030 targets

ONTRACK: Change is occurring at or abova the pace required to achisve the 2030 targets

Meindicaters assessed exhibit a recent historical rote of change that is at or above the poce required to achieve
their 2030 targets.

! OFF TRACHK: Change is haading in the right direction at a promising, but insufficient pace

For 6 indicators, this rate of change is heading in the right direction at a promising but insufficient poce to be on track
for their 2030 targets.

H WELL OFF TRACK: Chonge is heading in the right direction, but well below the reguired poce

For 21indicators, the rate of change is heading in the right direction at a rate well balow the required poce to achieve
their 2030 targets.

m WRONG DIRECTION: Change is heading in the wrong direction, and o U-turn s neadad

For 5 indicators, the rate of change is heading in the wrong direction entirely.

Insufficient Data: Doto are insufficient to ossess the gop in oction required for 2030

For 8 indicators, dota are insufficient to assess the rate of change relative to the required action.
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Y $THE WORLD AT 1.2°C OF WARMING
As extreme weather events increase in frequency and severity, so too does the cost

Insured losses are increasing, but this doesn’t always capture the high social costs in developing nations

NatCatSERVICE
Nat cat loss events 2022 =
; Munich RE = Insured
Natural catastrophes caused overall losses of US$ 270bn worldwide e Insurance broker losses
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Fatalities: 461 Fatalities: 22
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Source: Munich Re, NatCatSERVICE, 2023
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Y ESG REGULATIONS - SOUTH AFRICA
As governments legislate to meet climate targets, regulations are increasing

The Climate Change Bill public hearings take it a step closer to becoming a law

CLIMATE CHANGE BILL (B9-2022)

The Climate Change Bill remains in the introductory stage.

Public hearings on the Climate Change Bill were held in October
2022 and September 2022.

To enable the development of an effective climate change response and a long-term, just transition to a low-
carbon and climate-resilient economy and society for South Africa in the context of sustainable development
and to provide for matters connected therewith

The Climate Change Bill will include a national GHG emissions

trajectory as well as sectoral emissions targets (SET) and an
allocation of carbon budgets.

Individual national government departments will be tasked with
developing and implementing policies and measures to ensure
emissions from within a sector or sub-sector remain within SET limits.

w SETs will be determined for three rolling five-year periods.

Carbon budgets will set a maximum volume of emissions that
individual entities would be allowed to emit over three rolling five-year
N s v - e = ASS periods. This is intended tp driv_e mitigation in the private sector, and
(aTe) the penalty for not complying will take the form of a carbon tax.

PORTFOLIO NATIONAL SELECT NATIONAL SENT FOR ASSENTED
COMMITTEE ASSEMBLY COMMITTEE COUNCIL OF ASSENT
PROVINCES

sbg securities ITCANBE.

Source all charts: Parliament of the Republic of South Africa A member of Standard Bank Group



Y ESG REGULATIONS - SOUTH AFRICA

The Carbon Tax Act has been amended to include the annual increases to meet the 2026 target price

The Carbon Tax Act amendment calls for a faster increase than the originally mooted CPI + 2% to meet the 2026 target price

« The first phase of The Carbon Tax Act was extended by three
years in the 2022 Budget.

* Originally the tax was set to increase by CPI + 2% annually,
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with the aim of getting to $20 in 2026, US$30 by 2030, and up 3 %
to $120 by 2050. g 200 10% °
« The new annual rate increase is more aggressive in the years g 100 >%
up to 2026. 0 0%
.. . . 2022 2023 2024 2025 2026 2027 2028 2029 2030
+ Tax-free emissions allowances, ranging from 60% to 95% will
continue in phase 1. Carbon tax rate ® vy
« A paper is to be published this year to establish how they will : : : Y.
: ) S ear | ZAR/t /
be re-structured going forward. The intention is to gradually an;;ul:urﬁ and IfEtsrt(ot[n remain exempt in 2022 144
reduce allowances from 2026 to 2030. € first phase of the tax. 2023 159 9%
* The allowances currently include (basic 60%, process and Primary agricultural prod_u ction is unlikely to 2024 1% 162/0
fugitive 10%, trade exposure 10%, performance 5%, carbon Ee taxbe_d (;iltre(i::y, butbagr[[cult_uralhwastg may ;8;2 §§Z ;2;2
offsets 5-10%). It has also been proposed to increase the € Subject to the carbon tax In phase 2. 2027 347 11%
carbon offset allowances by 5%. 2028 385 10%
2029 424 9%
2030 462 8%
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Y CARBON PRICING
Carbon pricing is intended to help reduce emissions by making polluters pay

Summary of regional, national, and subnational carbon pricing initiatives

@ ETS implemented or scheduled for implementation @ Carbon tax implemented or scheduled for implementation ETS or carbon tax under consideratio
@ ETS and carbon tax implemented or scheduled &' ETS implemented or scheduled, ETS or carbon tax under con... & Carbon tax implemented or schedule
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Yy CARBON PRICING COVERAGE
Intensity of emissions coverage varies by sector and jurisdiction

Global emissions coverage by carbon pricing
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Y ENERGY OUTLOOK FOR SOUTH AFRICA
2022 electricity production in South Africa by type

Coal made up under 80% of total system load for the first time; PV, wind, and CSP contributed 7%

2022 Electricity
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Y ENERGY OUTLOOK FOR SOUTH AFRICA
Renewables production is increasing rapidly, but remains too slow

\ Solar PV, wind, and CSP (Concentrating Solar Power) produced 6% more electricity in 2022 compared to 2021

Annual energy produced
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Y ENERGY OUTLOOK FOR SOUTH AFRICA
Production in 2022 was constrained

Historical annual electricity production per supply source

Annual electricity production
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Y ENERGY OUTLOOK FOR SOUTH AFRICA
Most of the loadshedding experienced in 2022 was stage 4 for the first time

Loadshedding by year

Duration Energy DSR
Load shed, upper-limit [GWh] Year of outages shed
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Y ENERGY OUTLOOK FOR SOUTH AFRICA
The monthly breakdown shows that loadshedding was more severe in the last 4 months of the year

Monthly loadshedding by stage

Monthly loadshedding Annual loadshedding
(upper-limit) (upper limit)
[GWh] [GWh]
2 800 2 667 12 000 11 529
996
2600 11 000 o
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800 4000 (13%)
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Y ENERGY OUTLOOK FOR SOUTH AFRICA
More breakdowns, higher levels of loadshedding expected to impact growth

Increasing breakdowns and higher levels of loadshedding
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Y ENERGY OUTLOOK FOR SOUTH AFRICA
Less electricity available, use of open-cycle gas turbines increasing as is the cost

Ergergerg??
Electricity availability Open-cycle gas turbine usage
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Y ENERGY OUTLOOK FOR SOUTH AFRICA
Less electricity available, use of open-cycle gas turbines increasing as is the cost

Ergergerg??
Grid electricity intensity of GDP has declined... ...the decline is quite broad-based across sectors
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Source all charts: Eskom, StatsSA, Quantec, Standard Bank Research A member of Standard Bank Group



Y ENERGY OUTLOOK FOR SOUTH AFRICA
The agriculture sector loses ~0.27% of annualized GDP growth for 1 stage of loadshedding

Negative growth impact of 1000MW loadshedding — higher impact on goods producing sectors
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Y ENERGY OUTLOOK FOR SOUTH AFRICA

Embedded generation increasing which should help alleviate loadshedding in time

Growing imports of solar panels and batteries reflect growing private

sector electricity generation and storage capacity
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Source all charts: Eskom, StatsSA, Nersa, Standard Bank Research

Rmn

Large number of embedded generation projects registered with Nersa
points to a boost to fixed investment and loadshedding relief in the
short to medium term
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Y ENERGY OUTLOOK FOR SOUTH AFRICA
The NECOM plan seems optimistic rather than realistic

NECOM plan to add 8822 MW in 2023

'm::::::“ Remaining Bid
nei ng ‘
2 Municipal  genewables Bid Battery storage  Window S T—
ntries procurement Window S projects
300 MW — 1625 MW Rooftop solar R bid window New pumped private sector
> 850 MW 794 MW 513 MW 1115 MW : t
T Demand A Py A storage nvestme
Kusile Units A response and Emergency Additional A Renewables Bid 4000 MW through market
1,23and5 energy efficiency power projects demand response Window 6 reforms
2880 MW ~250 MW - 775 MW ~ 1200 MW 1000 MW > 9000 MW
2023 (up to 8822 MW) 2024 (up to 8665 MW) 2024+ (up to 29757 MW)
’ More private New gas facilities
Private sect Su
Standard offer and ’emb:dded“ - 'tph:om ‘ embedded Additional bid at Richards Bay
emergency . — Medupi Unit4and o neration Just Energy windows for  and/or Mossel Bay
generation projects existing IPPs Kusile Unit 6 Eskom land ‘
generation 1597 MW - 20 MW 2125 MW Transition projects solar, wind and 3000 MW
programme W —— & BESS Phase 2 lease projects gas
Up to 1350 MW BESS Phase 1 238 MW 2142 Mmw 9500 MW
(starting 2023) ~ 200 MW
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Y ENERGY OUTLOOK FOR SOUTH AFRICA
SBR feels that most growth will be bolstered given all the self-generation that is coming online

Standard Bank Research’s macroeconomic forecasts
| wvosge | 020 | oo | zuzat | zuzs | oo

GDP 6,3 4.9 23 1.7

Household consumption
expenditure -5,9 56 2.8 1.3 1.7
(HCE)

Gross fixed capital

formation -14.6 0,2 4.6 3,2 41
(GFCF)
CPI 3.3 4.5 6.9 59 47
Repo rate (year-end) 3,50 3,75 7,000 7,50 7,00
R/$ (year-end) 14,86 15,89 17,292 16,50 16,40
R/€ (year-end) 18,09 17,96 18,302 19,14 2017
R/E (year-end) 19,98 2115 21,042 21,12 23,29
10-year generic bond .
yield (YE) 9,06 9.76 10,86 10,35 10,25
Ll Ll
Sbg securities ITCANBE.
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T tEL NINO, LA NINA, DA NADA?
El Nino Southern Oscillation has three flavours: El Nino: La Nifa; and ENSO-neutral

El Nifio — warm SSTs over the equatorial Pacific Ocean

La Nifla — cool SSTs over the equatorial Pacific Ocean
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sy EL NINO, LA NINA, DA NADA?
El Niflo conditions expected into the 2023/24 summer season

IRI/CPC early-February official ENSO forecast IRI/CPC mid-February model-based ENSO forecast
100% - 100% ~
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50% A 50% -
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2023 2023
W El Nino M LaNina ® Neutral M El Nino M LaNina B Neutral

*SON — September, October, November average; OND — October, November, December average etc.
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sy EL NINO, LA NINA, DA NADA?
Australian Bureau of Meteorology forecasts El Nino and a positive TIOD

Australian Bureau of Meteorology ENSO forecast on 11 Feb Australian Bureau of Meteorology TIOD forecast on 11 Feb
Monthly sea surface temperature anomalies for NINO3.4 region Monthly sea surface temperature anomalies for IOD region
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sy EL NINO, LA NINA, DA NADA?
La Nina is usually associated with above-average rainfall over South Africa during summer

La Nifia impacts on rainfall globally with months impacted
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sy EL NINO, LA NINA, DA NADA?
El Nifio is usually associated with below-average rainfall over South Africa during summer

El Nifio impacts on rainfall globally and the typical impact on growing
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thresholds replace the +10-20% and -10-20% levels in the Hold stock rating definition, respectively, subject to analysts' perceived risk.
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and Sell stock rating definition respectively, subject to analysts' perceived risk.

Analyst stock ratings specific to Real Estate Investment Trusts (REITS) stock coverage:

Buy (B): The stock’s total return is expected to be 15% or more over the next 12 months.
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by Research Management. Your decision to buy or sell a security should be based upon your personal investment objectives and should be made only after evaluating the stock's expected performance and risk.
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Analysts' coverage universe weightings are distinct from analysts' stock ratings and are based on the expected performance of an analyst's coverage universe* versus the relevant broad market benchmark**:
Overweight: Industry expected to outperform the relevant broad market benchmark over the next 12 months.

Market Weight: Industry expected to perform in-line with the relevant broad market benchmark over the next 12 months .
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*SBG Securities Small and Mid-Cap Advisor stocks: Stock ratings are relative to the JSE All-Share (ALSI) index, and SBG Securities. Small, Mid-Cap Advisor investment universe.
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Global Ratings Distribution as of 9 March 2023 BUY SBUY Hold Sell RESTRICTED
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Recommendations with investment Banking Relationships (%) 56 38 59 55 100
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other individual factors.

SBG Securities' policy is to update research reports as it deems appropriate, based on developments with the subject company, the sector or the market that may have a material impact on the research views or
opinions stated herein.

SBG Securities' policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail please contact the Legal and Compliance Division of SBG Securities’ and
request their Policies for Managing Conflicts of Interest in connection with Investment Research.

SBG Securities does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or written to be used, and cannot be used, by any taxpayer for the purposes of avoiding any
penalties.

To the extent this is a report authored in whole or in part by a non-U.S. analyst and is made available in the U.S., the following are important disclosures regarding any non-U.S. analyst contributors:
If you received this research report from Standard New York Inc., a US broker-dealer and a subsidiary of the Standard Bank Group registered with the SEC and a FINRA Member, it is third party research.

The non-U.S. research analysts listed below (if any) are not registered/qualified as research analysts with FINRA. The non-U.S. research analysts listed below may not be associated persons of Standard New York Inc.
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Company Disclosure

A:  The analyst, ateam member, a member of the analyst's household or a team member's household serves as an officer, director or advisory board member of the subject company
B: The company beneficially owns 5% or more of the equity shares of Standard Bank Group

C: Standard Bank Group beneficially owns 1% or more of the equity shares of the company*
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F:  Standard Bank Group has received compensation for investment banking services from the company within the last 12 months

G: Standard Bank Group expects to receive, or intends to seek, compensation for investment banking services from the company during the next 3 months
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have been made as a result.

Analyst or a member of their household holds long or short personal positions in a class of common equity securities of this company

Standard Bank Group is a market maker or liquidity provider in the financial instruments of the relevant issuer or any related derivatives

Standard Bank Group provided non-investment banking services, which include Sales and Trading services, to the subject company within the past 12 months

Standard Bank Group has received compensation for products and services other than investment banking services from the subject company within the past 12 months

Standard Bank Group beneficially owns 5% or more of the equity shares of the Company*

The Analyst has received compensation from the company in the past 12 months

The analyst, a team member, a member of the analyst's household, a member of the team member's household, any person who has pre-publication reviewing responsibilities with regard to the research report, or any person
who had/has access to the pre-published report, has confirmed to be aware or has reasons to be aware of other material conflict of interests that have the ability to influence the content of this research report- Employees or
members of the Board of Directors of the Standard Bank Group and/or any other employee that works for Standard Bank Research (i.e. the research department of the Standard Bank Group) and/or members of the Group
Board (pursuant to relevant domestic law) could be members of the Board of Directors of the analysed company. Members of the Board of Directors of the analysed company hold office in the Board of Directors of Standard
Bank Group (pursuant to relevant domestic law). The application of this key "O" is limited to persons who, although not involved in the preparation of the analysis, had or could reasonably be expected to have had access to the
analysis prior to its dissemination to customers or the public.

* Disclosures are correct as of 2023-02-06

* Based on SBGS trading information
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Distribution in the United States: This publication is intended for distribution in the U.S. solely to U.S. institutional investors that qualify as "major institutional investors" as defined in Rule 15a-6 under the U.S.
Exchange Act of 1934 as amended, and may not be furnished to any other person in the United States. Each U.S. major institutional investor that receives these materials by its acceptance hereof represents and
agrees that it shall not distribute or provide these materials to any other person. Any U.S. recipient of these materials that wishes further information regarding, or to effect any transaction in, any of the securities
discussed in this document, must contact and deal directly through a US registered representative affiliated with a broker-dealer registered with the U.S. Securities and Exchange Commission (SEC) and a member
of the Financial Industry Regulatory Authority (FINRA). In the U.S., Standard Bank Group [SBG} has a subsidiary, Standard New York Inc. located at 520 Madison Avenue, 28th Floor, USA. Telephone +1 (212) 407
5000 which is registered with the SEC and is a member of FINRA and SIPC.
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Important Regional

aiﬁﬁlﬁsuﬂ%are not subject of this report are mentioned for illustrative purposes only. We are not commenting on the investment merit of the securities of these companies.
Singapore recipients should contact a Singapore financial adviser for any matters arising from this research report.

The analyst(s) involved in the preparation of this report have not visited the material operations of the subject company within the past 12 months. Restrictions on certain Canadian securities are indicated by the
following abbreviations: NVS--Non-Voting shares; RVS--Restricted Voting Shares; SVS--Subordinate Voting Shares.

Individuals receiving this report from a Canadian investment dealer that is n ot affiliated with SBG Securities should be advised that this report may not contain regulatory disclosures the non-affiliated Canadian
investment dealer would be required to make if this were its own report.

Principal is not guaranteed in the case of equities because equity prices are variable.
Commission is the commission rate or the amount agreed with a customer when setting up an account or at any time after that.

Taiwanese Disclosures: This research report is for reference only. Investors should carefully consider their own investment risk. Investment results are the responsibility of the individual investor. Reports may not
be reprinted without permission of SBG Securities. Reports written by Taiwan-based analysts on non-Taiwan listed companies are not considered recommendations to buy or sell securities under Taiwan Stock
Exchange Operational Regulations Governing Securities Firms Recommending Trades in Securities to Customers.

Disclaimers continue on next page.
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Protection of Personal Information Consent
Standard Bank Group, its subsidiaries and associate companies (SBG Securities) have committed to treat the personal information that it collects as private and confidential and has published a comprehensive privacy statement
accessible on this link. Should you wish to withdraw your consent to the processing of your personal information kindly email ResearchCompliance @standardbank.co.za

Client: means, for the purpose of this section, any natural or juristic person acting through their duly authorise representative(s), who has subscribed to or consented to being

subscribed to receiving research Services
Personal Information: means information relating to an identifiable, natural or juristic person, including information relating to race, gender, sex, marital status, nationality, ethnic or social

origin, colour, sexual orientation, age, physical or mental health, religion, belief, disability, language, birth, education, identity number, telephone number, email, postal or
street address, biometric information and financial, criminal or employment history as well as correspondence sent by the person that is implicitly or explicitly of a private or confidential nature or further
correspondence that would reveal the contents of the original correspondence.
Process: means any operation or activity, whether automated or not, concerning Personal Information, including collection, receipt, recording, organisation, collation, storage,

updating, modification, retrieval, alteration, consultation, use, dissemination (whether by means of transmission, distribution or making available in any form), merging,
linking, blocking, degradation, erasure or destruction.

Research Reports: means investment research reports, in relation to the Services, prepared by an independent research analyst, non-independent research analyst or strategist who is
part of an investment research team in a stock brokerage, global markets desk or corporate and investment bank environment.
Services: means, inter alia, the provision of the Research Reports and other communications and events with respect to equities, market strategy, companies, industries,

commodities and countries and associated sales and trading commentary by SBG Securities

CONSENT FOR PROCESSING PERSONAL INFORMATION
The Client acknowledges that:

1 Applicable law may at times require SBG Sec to collect the Client’s Personal Information;

2 Personal Information may be collected from public sources;

3 SBG Sec may be unable to fulfil its regulatory obligations and provide Services to the Client without Processing the Client’s Personal Information;

4 All Personal Information which the Client provides to SBG Sec is voluntarily provided;

5 SBG Sec shall determine the Services and means of Processing any Personal Information that is provided by the Client;

6 Personal Information may be processed by SBG Sec and/ or, The Standard Bank of South Africa Limited and/or its associated entities or duly
authorised third-party service providers.

7 The Client consents to SBG Sec processing its Personal Information in order to:

7.1 create and administer the Client’s profile as contemplated by regulation;

7.2 carry out statistical and other analysis to identify potential markets and trends;

7.3 develop new products and services; and/or

7.4 any other purpose SBG Sec reasonably believe is required to fulfil its obligations in accordance with regulation or this agreement.

8 The Client has consented to the Processing of its Personal Information for the purpose of clause 7 above.

9 The Client hereby expressly consents that SBG Sec may disclose to or share its Personal Information with duly authorised third parties, which may

be located in the Republic of South Africa or other jurisdictions, where it is necessary in order for SBG Sec to fulfil its obligations in accordance with the
regulation and/or this agreement.

10 SBG Sec will require any third-party service providers to whom the Client’s Personal Information is provided to agree to SBG Sec' data privacy
principles policy and practices in accordance with the prevailing regulations including data privacy laws.
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SBG Securities is the name of the Equities Trading Division of the Standard Bank Group operating under its Corporate and Investment banking Division (“CIB”).

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation
or which would subject SBG Securities to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to SBG Securities. None of the material, nor its content, nor any copy of it,
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or services contained or referred to in this report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments or investment services. Nothing in this report constitutes investment, legal,
accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to your individual circumstances or otherwise constitutes a personal recommendation to you. SBG Securities does not offer advice on the tax consequences of investment and
you are advised to contact an independent tax adviser. Please note in particular that the bases and levels of taxation may change.

SBG Securities believes the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and opinions presented in the other sections of the report were obtained or derived from sources SBG Securities believes are reliable, but SBG
Securities makes no representations as to their accuracy or completeness. Additional information is available upon request. SBG Securities accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply
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Tanzania Limited; in Swaziland by Standard Bank Swaziland Limited; in Zambia by Stanbic Bank Zambia Limited; in Zimbabwe by Stanbic Bank Zimbabwe Limited; in UAE by The Standard Bank of South Africa Limited (DIFC Branch) All rights reserved. Any unauthorized use,
duplication, redistribution or disclosure of this report (the “Product”), including, but not limited to, redistribution of the Product by electronic mail, posting of the Product on a website or page, and/or providing to a third party a link to the Product, is prohibited by law and will
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International Inc. (MSCI). Without prior written permission of MSCI, this information and any other MSCl intellectual property may not be reproduced, re-disseminated or used to create any financial products, including any indices. This information is provided on an "as is" basis.
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SBG Securities Research may not be distributed to the public media or quoted or used by the public media without the express written consent of the Group.
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