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Hulle weet nie
wat ons weet nie’’

“They don’t know what we as South Africans know, we are built different.”
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Risk and Return

Table 1: Real (inflation-adjusted) equity returns around the world, 1900-2022

Geometric mean (%)

Countries and indexes with continuous histories since 1900

Arithmetic mean (%)

Standard error (%)

Australia 1900 6.7 8.2 1.6
Austria 1900 0.9 5.0 27
Belgium 1900 27 53 21
Canada 1900 5.7 7.0 1.5
Denmark 1900 57 7.5 1.9
Finland 1900 54 g2 26
France 1900 34 5.8 21
Germany 1900 341 7.8, 28
Ireland 1900 42 6.7 21
Italy 1900 241 5.9 25
Japan 1900 42 8.6 26
The Netherlands 1900 5.0 7.0 1.9
New Zealand 1900 6.1 7.8 1.7
Norway 1900 44 7.2 24
Portugal 1900 37 84 3.0
South Africa 1900 7.0 9.0 1.9 |
Spain 1900 3.4 5.5 19
Sweden 1900 59 8.0 1.9
Switzerland 1900 453 6.3 1.7
United Kingdom 1900 53 7A 1.8
United States 1900 6.38 8.3 1.8
Europe 1900 41 5.9 1.8
World ex-US 1900 43 6.0 17
World 1900 5.0 6.5 16
Developed markets 1900 5.1 6.7 16
Emerging Markets 1900 38 6.4 20

Standard deviation (%)

17.4
304
235
16.8
207
29.3
22.8
311
227
281
28.9
211
19.2
26.2
335
214
21.5
21.2
19.3
19.5
19.9
19.7
18.8
174
176
226

Minimum return (%)

-42.5
-59.6
-48.9
-33.8
-49.2
-61.5
-41.5
-90.8
-65.4
-729
-85.5
-50.4
-54.7
-53.6
-76.6
-52.2
-43.3
-42.5
-378
-56.6
-38.6
-48.0
-46.0
-42.9
-41.3
-63.0

2008
1924
2008
2008
2008
1918
2008
1948
2008
1945
1946
2008
1987
2008
1978
1920
1977
1918
1974
1974
1931
2008
2008
2008
2008
1945

Minimum year

Maximum return (%)

515
1327
105.1
55.2
107.8
161.7
66.1
154 6
68.4
1207
1211
101.6
105.3
166.9
1518
101.2
929.4
67.5
59.4
993
55.8
75.2
796
67.6
65.1
914

1983
1921
1919
1933
1983
1899
1954
1949
1977
1946
1952
1940
1983
1979
1986
1933
1986
1899
1922
1975
1933
1933
1933
1933
1933
1933

Maximum year

Investec Investment Management

Source: Credit Suisse Global Investment Returns Yearbook 2023
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SOE performance improving?

SA SOE performance index
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“Hulle weet nie wat one weet nie’’

In South Africa, it is possible to find well managed companies with
appropriate governance structures and remuneration policies who are
beating their cost of capital and growing.

South African companies and businesspeople have been operating in
an extremely difficult environment and their businesses have become
lean in order to protect margin.

Any marginal improvement in the outlook for South Africa, be it load
shedding or an improvement in logistical constraints, top line growth
should result in meaningful improvements to the underlying profitability
of South African businesses.

We have a breeding ground that has created resilient businesses and
businesspeople and we have set a low base from which to emerge.

Our CEQO'’s are ‘warriors’

Investec Investment Management
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MR PRICE
GROUP
LTD (MRP)

THIS REPORT IS MARKET
COMMENTARY AND NOT A
RESEARCH DOCUMENT

Investec Investment Management

Market Cap: 45.2 ZAR
Apparel Retail Scorecard Percentile: 99

Operational

CFROI (%) (Economic Return)
25 |- - Price ZAR 171.49 upside
Warranted Price 218.12 +27%

Economic PE Ratio 14.6x
HOLT Price to Book 2.3x
Dividend Yield 4.75%

FY: 372023

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 2028 2030 2032

Pl Y e C )  Womenum

bR i i e
20 6m 3m 1m
o CFROI Revisions 0.52 0.34 0.18
10
. Price Change % 25.09 10.84 2.24
0
-5
-10

2002 2004 20086 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 2028 2030 2032

Total Shareholder Return Rk

| Relative to MSCI World Index
Accounting Quality Score Above Average

Fixed Charge Coverage Ratio 1.0

Source: Credit Suisse HOLT 31 March 2024
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SPUR
CORPOR-
ATION
LIMITED
(SUR)

THIS REPORT IS MARKET
COMMENTARY AND NOT A
RESEARCH DOCUMENT
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Restaurants

Operational

CFROI (%) (Economic Return)

d
0

FY: 6/2023

2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

Asset Growth (%) (Change in Inv. Capital)

2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

Total Shareholder Return

2k

1k
800
600

400

200

100

20256 2027 2029 2031 2033

2025 2027 2029 2031 2033

80

2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

2025 2027 2029 2031 2033

Market Cap: 2.4 ZAR

Scorecard Percentile: 97

Price ZAR 29.45 upside
Warranted Price 39.37 +34%
Economic PE Ratio 13.7x
HOLT Price to Book 4.8x
Dividend Yield 6.54%

6m 3m 1m
CFROI Revisions NA NA NA
Price Change % 11.11 -6.25 0.00

Fixed Charge Coverage Ratio 14

Source: Credit Suisse HOLT 31 March 2024
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LTD (RLO)

THIS REPORT IS MARKET
COMMENTARY AND NOT A
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Market Cap: 10.4 ZAR
Scorecard Percentile: 90

Industrial Conglomerates

Operational

CFROI (%) (Economic Return)

Price ZAR 65.39 upside
Warranted Price 80.68 +23%
Economic PE Ratio 11.5x
HOLT Price to Book 1.3x
Dividend Yield 4.24%

FY: 9/2023
2003 2005 2007 2009 20M 2013 2015 2017 2019 2021 2023 2025 2027 2029

Assel Growih () (Chango i Iv.Capia) omenum ]

45
40
35
30
25
20
15 ||
10

6m 3m 1m
CFROI Revisions -1.27 0.00 0.00

Price Change % 9.71 10.11 0.95

2003 2005 2007 2008 20M 2013 2015 2017 2018 2021 2023 2025 2027 2029

Total Sharcholder Return Rk

800 .
Relative to MSC| World Index . .
Accounting Quality Score Average

Fixed Charge Coverage Ratio 14

200

Source: Credit Suisse HOLT 31 March 2024
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Market Cap: 10.1 ZAR
Gold Scorecard Percentile: 100

Operational

CFROI (%) (Economic Return)

e e Price ZAR 5.29 upside

S | NI (ieeiteit it Warranted Price 8.30 +57%
Economic PE Ratio 9.5x

oy iy |II|IIII “~ " HOLT Price to Book 1.1x
N ll I Dividend Yield 3.58%

2003 2005 2007 2009 2011 2013 20156 2017 2019 2021 2023 2025 2027 2029 2031

20

Asset Growth (%) (Change in Inv. Capital)

40
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25 CFROI Revisions 2.55 2.55 1.22
20

15 Price Change % 60.90 31.78 11.83

2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 2029 2031

Total Shareholder Return
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AFRIMAT
LTD (AFT)

THIS REPORT IS MARKET
COMMENTARY AND NOT A
RESEARCH DOCUMENT
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Market Cap: 9.6 ZAR
Construction Materials Scorecard Percentile: 83

Operational

CFROI (%) (Economic Return)

20 Price ZAR 63.20 upside

e Warranted Price 76.17 +21%

10 Economic PE Ratio 10.9x
3 HOLT Price to Book 1.3x
0 Dividend Yield 2.79%
5

FY: 2/2023
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 2028 2030 2032

Asset Growin () (Change i Iv.Capia) L omenum ]

45
40

35
30
25
20
15
10
5

0
-5

6m 3m 1m

CFROI Revisions -4.36 -1.26 -0.36
Price Change % 26.05 2.85 9.76

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 2028 2030 2032

Total Shareholder Return . Risk |

Accounting Quality Score Above Average

Fixed Charge Coverage Ratio 1.4

Source: Credit Suisse HOLT Lens ® on April 24, 2024
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KAL
GROUP
LTD (KAL)

THIS REPORT IS MARKET
COMMENTARY AND NOT A
RESEARCH DOCUMENT

Investec Investment Management

Market Cap: 2.9 ZAR

Food Retail Scorecard Percentile: 96

Operational

CFROI (%) (Economic Return)

s Lo Price ZAR 41.01
Warranted Price 43.00
e e — Nagly Economic PE Ratio
S HOLT Price to Book
(i R ——— LR )RR Dividend Yield 4.39%
5 FY: 9/2023

2003 2005 2007 2009 20M 2013 2015 2017 2019 2021 2023 2025 2027 2029

Asset Growth (%) (Change in Inv. Capital)

45
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25
20
15
10
5
0
-5
-10

6m 3m 1m

CFROI Revisions NA NA NA
Price Change % 18.35 2.50 1.16

2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 2029
Total Shareholder Return

400 | — — = — = = — — e — e
Relative to MSCI World Index
Probability 3%
200 . .
Fixed Charge Coverage Ratio 1.2
R e e ittt
80
60
T Source: Credit Suisse HOLT Lens ® on April 24, 2024
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Opportunities and Risks

It's generally not the risks that you are forecasting that have the worst impact.
Much of the above negativity is priced in. Negative headlines sell news.

Peak Interest Rates Elections
Improving SOE’s Inflation
Reducing cost base Geopolitics

Energy transition and
commodities

Long term Dollar outlook

Two Pot Retirement system

Source: |1IM, Bloomberg, February 2024
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We have gét ‘heart’

THE WARRIORS
A rugby team is made up of so many different folk, Th_é"j“i“é |

C S In an era where our training hasmdergonérsuch a change, And
and the toughies, and the ones who love a joke, The schem
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Investec BCI Dynamic Eq

Conditioned:

e | g A multi award winning, style agnostic, SA general equity
O I SUCC SS O g 11 £ fund investing across all market capitalization's, high

active share and when necessary, activist.

CITYWIRE

SOUTH AFRICA

RAGING BULL AWARDS

Citywire SA Equity Manager of the year 2022 and 2023
Raging Bull 2022 best fund performance over 3 years

Raging Bull 2023, best fund performance over 3 years and best risk
adjusted return over 5 years.

-o'l'JT OFwTHE ORDINARY Full details and basis of the award are available from the manager.

Source: [IM, Morningstar, February 2024
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FAIS Conflict of Interest

Please note that your financial advisor may be a related party to the co-naming
partner and/or BCI. It is your financial advisor's responsibility to disclose all fees
he/she receives from any related party. The portfolio's TER includes all fees paid by
portfolio to BCI, the trustees, the auditors, banks, the co-naming partner, underlying
portfolios, and any other investment consultants/managers as well as distribution
fees and LISP rebates, if applicable. The portfolio's performance numbers are
calculated net of the TER expenses. The investment manager earns a portion of the
service charge and performance fees where applicable. In some instances portfolios
invest in other portfolios which form part of the BCI Scheme.

Glossary Summary

Annualised return: is the average return per year over the period.

The Effective Annual Cost ("EAC"): Boutique Collective Investments adopted the
ASISA Standard on Effective Annual Cost ("EAC") for a period of 3 years up until the
most recent TER reporting period. The EAC measure allows you to compare charges
on your investments as well as their impact on your investment returns prior to
investing. For further information regarding the ASISA Standard on Effective Annual
Cost and access to the EAC calculator please visit our website at www.bcis.co.za.
Method of calculation: Unit prices are calculated on a net asset value basis by
determining the total market value of all assets in the Fund , including any income
accruals, less any permissible deductions.

NAV: The Net Asset Value (NAV) represents the value of the assets of a fund less its
liabilities.

Total expense ratio (TER): The TER Includes the annual management fee,
performance fee and administrative costs but excludes portfolio transaction costs
(except in the case of an entry or exit charge paid by a fund when buying or selling
units in another fund) expressed as a percentage of the average daily value of the
Fund calculated over a rolling three years (or since inception where applicable) and
annualised to the most recently completed quarter. The current TER cannot be
regarded as an indication of future TER’s.

Transaction cost (TC): Transaction costs are a necessary cost in administering the
Fund and impacts returns. It should not be considered in isolation as returns may be
impacted by many other factors over time including market returns, the type of
financial product, the investment decisions of the investment manager and the TER.
Calculations are based on actual data where possible and best estimates where
actual data is not available.

Total investment charge (TIC): This is the sum of the TER and TC.
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Important information that should be considered prior to investing

Boutique Collective investment schemes in securities (CISs) are generally medium
to long term investments and the manager gives no guarantee with respect to the
capital or the return of the Fund. CISs are traded at ruling prices and can engage in
borrowing, up to 10% of fund net asset value to bridge insufficient liquidity, and scrip
lending. A schedule of charges, fees and advisor fees is available on request from
the Investec Wealth & Investment Management (Pty) Ltd. Additional advisor fees
may be paid and if so, are subject to the relevant FAIS disclosure requirements.
Performance shown is that of the Fund and individual investor performance may
differ as a result of initial fees, actual investment date, date of any subsequent
reinvestment and any dividend withholding tax and past performance is not
necessarily a guide to the future. Performance figures above are based on lump
sum investments, using NAV to NAV figures net of fees with gross income
reinvested, in South African Rands. The value of participatory interests or the
investment may go up or down. Different classes of units apply to the Fund and the
information presented is for the most expensive class. Fund valuation occurs at
15h00 and transaction cut-off time is 14h00 SA time each business day. This fund
may be closed to new investors in order to be managed in accordance with the
mandate. Fluctuations or movements in exchange rates may cause the value of
underlying international investments to go up or down. A higher Total Expense
Ratio (TER) does not necessarily imply a poor return, nor does a low TER imply a
good return.Where funds invest in the participatory interests of foreign collective
investment schemes these may levy additional charges which are included in the
relevant TER. The ratio does not include transaction costs. The current TER cannot
be regarded as an indication of the future TERs. Fund prices are published each
business day in selected media. Additional information on the Fund, including
information on the EAC can be obtained, free of charge, at
https://www.investec.com/en_za/investment/unit-trusts.html?t-5.

Disclaimer:
The Manager, PO Box 1655, Cape Town, 8000, Tel: 0860 500 100 is registered

under the CIS Control Act. The scheme trustee is The Standard Bank of South
African Limited, Telephone 021 441 4100. All information provided is product

Investec Investment Management

related, and is not intended to address the circumstances of any Financial Service
Provider' (FSP) clients. In terms of the Financial Advisory and Intermediary Services
Act, FSPs should not provide advice to investors without appropriate risk analysis
and after a thorough examination of a particular client' financial situation. While the
Manager appointed Investec Investment Management (Pty) Ltd (IIM)
2013/001592/07, as its authorised agent to solicit investment and to manage the co-
named fund, the Manager retains full legal responsibility for the co-named fund. The
relationship between the Manager and |IM is governed by the CIS Control Act, the
scheme deed, and formal written agreements. 1IM is an authorised financial services
provider no. 44897. This is the copyright of Investec and its contents may not be re-
used without Investec's prior permission.

Access the BCI Privacy Policy and the BCI Terms and Conditions on the BCI
website ( ) © 2022 Morningstar. All Rights Reserved. The information
contained herein: (1) is proprietary to Morningstar and/or its content providers; (2)
may not be copied or distributed; and (3) is not warranted to be accurate, complete
or timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance is no
guarantee of future results.

Statutory legal information:

Investment Manager: Investec Investment Management (Pty) Ltd is an authorised
Financial Service Provider FSP 44897. Additional information, including application
forms, annual or quarterly reports can be obtained from BCI, free of charge or can
be accessed on our website www.bcis.co.za. Valuation takes place daily and prices
can be viewed on our website (www.bcis.co.za) or in the daily newspaper. Actual
annual performance figures are available to existing investors on request. Upon
request the Manager will provide the investor with portfolio quarterly investment
holdings reports.

Management Company Information: Boutique Collective Investments (RF) (Pty)
Limited. Catnia Building, Bella Rosa Village, Bella Rosa Street, Bellville, 7530. Tel:
021 007 1500/1/2 | 021 914 1880 + Fax: 086 502 5319 + Email:
clientservices@bcis.co.za + . Custodian / Trustee Information: The
Standard Bank of South African Limited. Tel: 021 441 4100.
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Global Market Commentary Disclaimer

References to Credit Suisse include all of the subsidiaries and affiliates of Credit Suisse AG operating under its Investment Banking division. For more information on our
structure, please follow the attached link: https://www.credit-suisse.com/us/en/about-us/our-company.html.

This material has been prepared by individual traders or sales personnel of Credit Suisse identified in this material as “Authors” and not by Credit Suisse's research department.
The information contained in this document has been provided as general market commentary only and does not constitute any form of regulated financial advice, legal, tax or
other regulated financial service. It is intended only to provide observations and views of these traders or sales personnel, which may be different from, or inconsistent with, the
observations and views of Credit Suisse research department analysts, other Credit Suisse traders or sales personnel, or the proprietary positions of Credit Suisse.
Observations and views expressed herein may be changed by the trader or sales personnel at any time without notice. Credit Suisse accepts no liability for losses arising from
the use of this material.

This material does not purport to contain all of the information that an interested party may desire and, in fact, provides only a limited view of a particular market. It is not
investment research, or a research recommendation for regulatory purposes, as it does not constitute substantive research or analysis. The information provided is not intended
to provide a sufficient basis on which to make an investment decision and is not a personal recommendation or investment advice. While it has been obtained from or based
upon sources believed by the trader or sales personnel to be reliable, each of the trader or sales personnel and Credit Suisse does not represent or warrant its accuracy or
completeness and is not responsible for losses or damages arising from the use of this material.

This material is provided for informational purposes and does not constitute an invitation or offer to subscribe for or purchase any of the products or services mentioned. It is
directed exclusively at Credit Suisse's market professional and institutional investor clients (e.g. QIBs) as defined by the rules of the relevant regulatory authority, and must not
be forwarded or shared with retail customers or the public. It is not intended for private customers and such persons should not rely on this material. Moreover, any investment
or service to which this material may relate will not be made available by Credit Suisse to such private customers.

This material may have previously been communicated to the Credit Suisse trading desk or other Credit Suisse clients. You should assume that the trading desk makes markets
and/or currently maintains positions in any of the securities mentioned above. Credit Suisse may, from time to time, participate or invest in transactions with issuers of securities
that participate in the markets referred to herein, perform services for or solicit business from such issuers, and/or have a position or effect transactions in the securities or
derivatives thereof. Information provided on any trades executed with Credit Suisse will not constitute an official confirmation of the trade details, and all preliminary trade report
information is subject to our formal written confirmation.

If this material is issued and distributed in the U.S., it is by Credit Suisse Securities (USA) LLC, a member of NYSE, FINRA, SIPC and the NFA, and CSSU accepts
responsibility for its contents. Clients should contact their sales representative and execute transactions through a Credit Suisse subsidiary or affiliate in their home jurisdiction
unless governing law permits otherwise.

FOR IMPORTANT DISCLOSURES on companies covered in Credit Suisse Securities Research reports, please see www.credit-suisse.com/researchdisclosures. To obtain a
copy of the most recent Credit Suisse research on any company mentioned please contact your sales representative or go to http://www.credit-
suisse.com/researchandanalytics.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, expressed or implied is made regarding future
performance. Backtested, hypothetical or simulated performance results have inherent limitations. Simulated results are achieved by the retroactive application of a backtested
model itself designed with the benefit of hindsight. The backtesting of performance differs from the actual account performance because the investment strategy may be adjusted
at any time, for any reason and can continue to be changed until desired or better performance results are achieved. Alternative modeling techniques or assumptions might
produce significantly different results and prove to be more appropriate. Past hypothetical backtest results are neither an indicator nor a guarantee of future returns. Actual
results will vary from the analysis. Investment principal on securities can be eroded depending on sale price or market price. In addition, there are securities on which investment
principal may be eroded due to changes in redemption amounts. Care is required when investing in such instruments.

HOLT Disclaimer

The HOLT methodology does not assign ratings or a target price to a security. HOLT is an analytical tool that involves use of publicly available, fact-based data and applies a set
of proprietary quantitative algorithms and warranted value calculations against such data, collectively called the HOLT valuation model. The HOLT methodology is consistently
applied to all the companies included in its database. The HOLT valuation model is a discounted cash flow model (DCF). The % upside/downside is the difference between
HOLT's default warranted price (as determined by an objective, systematic DCF framework) and a security’s most recent closing price, expressed as a percentage. Third-party
data (including consensus earnings estimates) are systematically translated into a number of default variables and incorporated into the algorithms available in the HOLT
valuation model. The source financial statement, pricing, and earnings data provided by outside data vendors are subject to quality control and may also be adjusted to more
closely measure the underlying economics of firm performance. These adjustments provide consistency when analyzing a single company across time, or analyzing multiple
companies across industries or national borders.

The default scenario that is produced by the HOLT valuation model establishes a warranted price that represents the expected mean value for a security based upon various
factors, including the use of third-party data and empirically derived fade algorithms that forecast a firm’s future cash return on capital and growth rates over an extended period
of time. A default set of algorithms apply to all the securities. As the data are updated, the warranted price updates automatically. A company’s future achieved return on capital
or growth rate may differ from the result generated from the default scenario that is produced by the HOLT valuation model. Additional information about the HOLT methodology
is available upon request.

CFROI, CFROE, HOLT, HOLT Lens, HOLTfolio, “Clarity is Confidence” and “Powered by HOLT"” are trademarks or registered trademarks of Credit Suisse in the United States
and other countries.

HOLT is a corporate performance and valuation advisory service of Credit Suisse.

European Market Abuse Regulation (Securities Traded on EU-Regulated Markets)
The date and time published on the title page of this material (the “Published Date and Time”) are the date and time of completion of production of this material and the date and
time of its first dissemination.

The European Market Abuse Regulation (596/2014) and associated rules (‘MAR”), as well as corresponding UK laws and regulations (including MAR as retained through the
European Union (Withdrawal) Act 2018, as amended by the Market Abuse (Amendment) (EU Exit) Regulations (‘UK MAR")), define “investment recommendations” as
information recommending or suggesting an investment strategy, explicitly or implicitly, concerning one or several financial instruments or the issuers, including any opinion as to
the present or future value or price of such instruments, intended for distribution channels or for the public. To the extent this material contains any “investment recommendation”
as defined under MAR and/or UK MAR in relation to a financial instrument admitted to trading, or traded on a regulated market, or other trading venue, in the EU and/or the UK,
the Published Date and Time are also the date and time of completion of production, and the date and time of first dissemination, of any such “investment recommendation”
(unless otherwise expressly specified in this material).

This material is produced and distributed by Credit Suisse and its subsidiaries and affiliates. Such subsidiaries and affiliates may include: Credit Suisse International; Credit
Suisse Securities (Europe) Limited; Credit Suisse Securities (USA) LLC; Credit Suisse Management (Australia) Pty; Credit Suisse Securities (Japan) Limited; Credit Suisse
Securities (Europe) Limited, Seoul Branch; Credit Suisse AG, Singapore Branch; Credit Suisse (Hong Kong) Limited; and/or Credit Suisse Bank (Europe), S.A..

Please follow the attached hyperlink for important further information regarding conflicts of interest, disclosures, and a history of our “investment recommendations” as defined
by MAR and/or UK MAR:

PRC Disclaimer

For the purpose of complying with relevant laws and regulations in the People’s Republic of China (which for the purpose of this disclaimer does not include Hong Kong, Macau
or Taiwan, the “PRC”), certain functions of HOLT have been removed that are otherwise available to users of HOLT outside of the PRC. HOLT is not intended to provide
securities investment advisory services in any form nor should HOLT be relied upon as such.

These materials have been provided to you by one or more of the following Credit Suisse entities:

Credit Suisse International (“CSI”) or Credit Suisse Securities (Europe) Limited (“CSSEL”) which are authorised by the Prudential Regulation Authority (“PRA”) and regulated
by the Financial Conduct Authority (“FCA”) and the PRA. The registered address of CS| and CSSEL is One Cabot Square, London E14 4QJ, United Kingdom. CSl and CSSEL
are registered in England under Company Registration Number 02500199 and 00891554 respectively. These materials are not for distribution to Retail Clients, as defined
by the FCA Rules. Any investment or services to which these materials may relate will not be made available to Retail Clients.

Credit Suisse Bank (Europe), S.A. (‘CSEB") is a company incorporated in Spain, registered with the Commercial Registry of Madrid with tax identification number A-79192258,
under volume 4194, section 8, sheet M-69786, page 198, whose registered office is at calle Ayala 42, 3 Planta-B, Madrid, 28001, Spain, and is authorised as a credit institution
by the European Central Bank and supervised and regulated by the Bank of Spain with reference number 0243 and, where applicable, regulated by the Comisién Nacional del
Mercado de Valores, (the “CNMV”), for the provision of investment services and activities. CSEB is passported in France to provide banking, investment and ancillary service
through its Paris branch (“Credit Suisse Bank (Europe), S.A., Paris branch” or “CSEB Paris”), located at 86, boulevard Haussmann, 75008 Paris, France, registered with the
company register of Paris under number 844 577 981. Accordingly, CSEB Paris is also supervised in France by the Autorité des marchés financiers (‘AMF”) and the Autorité de
controle prudentiel et de résolution (‘ACPR") in France. To the extent you conduct business with CSEB through a branch that is outside the EU Member State in which you are
located, Spanish conduct of business rules will apply. These materials are not for distribution to Retail Clients, as defined by the Directive 2014/65/EU of the European
Parliament and of the Council of 15 May 2014 on markets in financial instruments (MiFID II) transposition into Spanish Law, Any investment or services to which these
materials may relate will not be made available to Retail Clients.

Credit Suisse (Deutschland) Aktiengesellschaft (‘CSD”), which is authorised by the Bundesanstalt fiir Finanzdienstleistungsaufsicht (‘BaFin”) and Deutsche Bundesbank and
supervised by BaFin in Germany. The registered address of CSD is Taunustor 1, 60314 Frankfurt, Germany. CSD is registered with the Commercial Registry at the local court
of Frankfurt am Main under HRB 44312. These materials are not for distribution to Retail Clients, as defined by MiFID Il and its transposition into German Law. Any investment
or services to which these materials may relate will not be made available to Retail Clients.

Credit Suisse Securities (USA) LLC (“CSSU”), which is registered with the Commodities Futures Trading Commission (‘CFTC”) as a Futures Commission Merchant (“FCM”)
and is registered with the Securities Exchange Commission ( SEC”) as a securities broker-dealer. These materials are not for distribution to Retail Customers, as defined
under the CFTC and SEC Rules. Any investment or services to which these materials may relate will not be made ilable to Retail C S.

CSI, CSSEL, CSEB, CSD, and CSSU do not hold an Australian Financial Services Licence (“AFSL”) and are exempt from the requirement to hold an AFSL under the
Corporations Act (Cth) 2001 (“Corporations Act’) in respect of the financial services provided to Australian wholesale clients (within the meaning of section 761G of the
Corporations Act).

Credit Suisse (Hong Kong) Limited (“CSHKL”), which is licensed and regulated by the Securities and Futures Commission of Hong Kong under the laws of Hong Kong, which
differ from Australian laws. CSHKL does not hold an AFSL and is exempt from the requirement to hold an AFSL under the Corporations Act in respect of providing Financial
Services.

In Japan, this material is distributed by Credit Suisse Securities (Japan) Limited (“CSJL”), a registered Financial Instruments Firm (Director-General of Kanto Local Finance
Bureau (Kinsho) No.66). CSJL is a member of Japan Securities Dealers Association, Financial Futures Association of Japan, Japan Investment Advisers Association, Japan
Insurance Brokers Association and Type Il Financial Instruments Firms Association.

Credit Suisse Equities (Australia) Limited (ABN 35 068 232 708) is an AFSL holder in Australia (AFSL 237237). In Australia, this material may only be distributed to Wholesale
investors as defined in the Corporations Act. CS entities, other than Credit Suisse AG, Sydney Branch, are not authorised deposit-taking institutions for the purposes of the
Banking Act 1959 (Cth), and products described herein or their obligations do not represent deposits or other liabilities of Credit Suisse AG, Sydney Branch. Credit Suisse AG,
Sydney Branch does not guarantee or otherwise provide assurance in respect of any particular rate of return on, or the performance of any products described or the obligations
of CS.

HOLT inability Dashboard (HSD) Di

There is currently no universal definition or exhaustive list defining the issues or factors that are covered by the concept of “sustainability” nor “ESG” (Environmental, Social,
Governance). If not indicated otherwise, 'ESG' is used interchangeably with the terms 'sustainable’ and 'sustainability’. The HOLT Sustainability Dashboard (HSD) is constructed
by applying systematic processes on publicly available records and third-party data to generate quantitative measures. The HSD consistently assigns scores using a transparent
combination of metrics and weights across financial, environmental and governance inputs. Individual companies can be scored on a global-size and/or region-size relative
basis. The HSD is also translated into five textual assessments (e.g. “Highest” or “Lowest”) based on their quintile percentile rank. See link to Primer for further details on the
HSD methodology HOLT Sustainability Score Primer. The HSD does not constitute or imply any endorsement or recommendation of any individual company. CS has not
sought to independently verify information obtained from public and third-party sources and makes no representations or warranties as to accuracy, completeness or reliability of
such information due to inconsistent reporting of data by companies. Additionally, as global laws, guidelines and regulations in relation to the tracking and provision of such data
are evolving, all such disclosures are made on a non-reliance basis and are subject to change. Any figures, values or other data published in this report are neither designed nor
administered in line with the standards of the IOSCO Principles for Financial Benchmarks or the EU Benchmarks Regulation (EU) 2016/1011 or any other benchmark related
regulatory guidelines and as such you are prohibited from using those figures, values or data in a way which would amount to use of a financial benchmark under those regimes
(or any equivalent rules or regulations in any global jurisdiction). The data driven HSD material is not a product of the Credit Suisse Research Department and is not a research
report.
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This material has been prepared by individual traders or sales personnel of Credit Suisse identified in this material as “Authors” and not by Credit Suisse's research department.
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Observations and views expressed herein may be changed by the trader or sales personnel at any time without notice. Credit Suisse accepts no liability for losses arising from
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and/or currently maintains positions in any of the securities mentioned above. Credit Suisse may, from time to time, participate or invest in transactions with issuers of securities
that participate in the markets referred to herein, perform services for or solicit business from such issuers, and/or have a position or effect transactions in the securities or
derivatives thereof. Information provided on any trades executed with Credit Suisse will not constitute an official confirmation of the trade details, and all preliminary trade report
information is subject to our formal written confirmation.
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produce significantly different results and prove to be more appropriate. Past hypothetical backtest results are neither an indicator nor a guarantee of future returns. Actual
results will vary from the analysis. Investment principal on securities can be eroded depending on sale price or market price. In addition, there are securities on which investment
principal may be eroded due to changes in redemption amounts. Care is required when investing in such instruments.
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The HOLT methodology does not assign ratings or a target price to a security. HOLT is an analytical tool that involves use of publicly available, fact-based data and applies a set
of proprietary quantitative algorithms and warranted value calculations against such data, collectively called the HOLT valuation model. The HOLT methodology is consistently
applied to all the companies included in its database. The HOLT valuation model is a discounted cash flow model (DCF). The % upside/downside is the difference between
HOLT's default warranted price (as determined by an objective, systematic DCF framework) and a security’s most recent closing price, expressed as a percentage. Third-party
data (including consensus earnings estimates) are systematically translated into a number of default variables and incorporated into the algorithms available in the HOLT
valuation model. The source financial statement, pricing, and earnings data provided by outside data vendors are subject to quality control and may also be adjusted to more
closely measure the underlying economics of firm performance. These adjustments provide consistency when analyzing a single company across time, or analyzing multiple
companies across industries or national borders.

The default scenario that is produced by the HOLT valuation model establishes a warranted price that represents the expected mean value for a security based upon various
factors, including the use of third-party data and empirically derived fade algorithms that forecast a firm’s future cash return on capital and growth rates over an extended period
of time. A default set of algorithms apply to all the securities. As the data are updated, the warranted price updates automatically. A company’s future achieved return on capital
or growth rate may differ from the result generated from the default scenario that is produced by the HOLT valuation model. Additional information about the HOLT methodology
is available upon request.
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