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Summary of offering

The investment is in shares (“Shares”) in a company called International
Opportunities Limited (“the Company”), registration number 74255. The
Company is incorporated in Guernsey and listed on the Bermuda Stock
Exchange. The Company offers preservation of the principal amount initially
invested if held until maturity, subject to the exceptions set out below.

EXPOSURE TO EQUITY MARKETS I N USD

The Shares’ return is linked to: Capltal Preservatlon:

100% capital protection at maturity in USD?

INDEX ‘ GEOGRAPHY ‘ WEIGHTING
Shanghai Shenzhen CSI 300 China 100% Minimum Investment:
Index (“CSI 300%") USD 10,000
The Shanghai Shenzhen CSI 300 Index consists of shares of mainland China Term:
companies that trade on the two Chinese stock exchanges, the Shanghai ’ ‘ ) )
Stock Exchange (SSE) and the Shenzhen Stock Exchange (SZSE). The Index 5 years with pote.rmal to exit the
consists of the 300 largest and most liquid A-share stocks. The Index aims |nves.tr.nent early in normal market
to reflect the overall performance of the China A-share market. conditions

Limited Offer:

Features of the investment

THE PRINCIPAL AMOUNT (AS DEFINED
BELOW IN THE FEES SECTION) WILL BE
INVESTED BY THE COMPANY IN:

Applications close on 07 March 2025

USD denominated credit-linked debt instruments (“Debt
Instruments”). The anticipated issuer of the notes is either
Citigroup Global Markets Holdings Ltd, Goldman Sachs Finance
Corp International Ltd, Merrill Lynch International, or Morgan
Stanley Finance LLC (or similar). The notes will reference the
subordinated, Tier 2 debt of the following three credit reference
entities in equal proportions (33.3% each): Barclays PLC, Lloyds
Banking Group PLC, NatWest Group PLC, Deutsche Bank AG, and
Société Générale S.A. The Debt Issuer and Reference Entities
will be international banks with investment grade ratings. 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 (in respect of the initial
Debt Instruments and on any top-up portion) may be different to
the names mentioned above but will remain one or more local and/
or international banks to be selected by the Investment Adviser on
or before the Trade Date, each with a long-term rating equal to or
better than the rating of Investec Bank Limited.

An Equity instrument(s) issued by an international bank or
entity(ies) in the group of an international bank (such bank or
entity(ies) having a minimum international S&P rating of “A”) to
provide equity exposure.

" The participation rate is dependent on market conditions on trade date (the current conservative
estimate of the participation rate is 130%). International Opportunities Limited reserves the right to
trade a minimum participation level of 120% if required by market conditions on trade date.

2The investor's capital, in US dollars, is protected if the investment is held to maturity. Structured
products provide principal protection through the assumption of credit risk. They are intended
for sophisticated investors who understand and accept the risks associated. In this case, capital
protection is achieved by buying credit linked notes which will mature at 100% of investors’ capital
if no credit event has occurred in respect of the subordinated debt of the credit reference entities.

% International Opportunities Limited reserves the right to substitute the CSI 300 for a similar index
that tracks Chinese equities.
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PRINCIPAL PRESERVATION

The percentage of the Principal Amount invested in The investor’s capital is at risk if (i) the Debt Issuer defaults
the Debt Instruments will be determined so that the or any of these Reference Entities experience a Credit Event
amount received by the Company at the end of the with respect to their subordinated debt (as defined below); or
investment period in USD, will be equal to at least 100% (i) an Adjustment Event occurred under the Debt Instruments
of the Principal Amount in USD, as applicable, provided (such as a change in law, tax, hedging costs etc) that will
that there was no default by the Debt Issuer, no Credit reduce the amount to be paid to the Company; or (iii) if there
Event(s) (as defined below) occurred in relation to the is an early redemption event under the Debt Instruments. The
subordinated debt of any Reference Entity (as defined anticipated debt issuers and Reference Entities are all large,
above), and no Adjustments Events (as described below) international banks with investment grade ratings.

or early redemption events occurred in relation to the
Debt Instruments. Should a Credit Event occur in relation
to the subordinated debt of a Reference Entity, then the
aggregate nominal amount of the Debt Instruments will be
reduced in proportion, taking into account the recovery
percentage in relation to such Reference Entity.

“Credit Event” means any one or more of Bankruptcy, Failure
to Pay, Restructuring, Obligation Acceleration, Repudiation/
Moratorium and Government Intervention, terms as defined

in the 2014 Credit Derivative Definitions of the International
Swaps and Derivatives Association.

EQUITY EXPOSURE
Exposure to the Shanghai Shenzhen CSI 300 Index (“CSI 300”).

The Index value at maturity will be calculated as the simple average of the closing values of the Index on the same date in
each month in the averaging period. The maximum averaging period will be 12 months; however, a 3-month period is targeted.




Payoff Return Examples

Assuming the Index starts at USD100 equivalent, below are examples of the expected returns based off a participation of

130% and an index growth cap of 60%.

Assumed Initial | Assumed Final | Index Option Return at Debt Return Total Share
Index Level Index Level Return % | 130% Participation | (Capital Value at
(Max return of 78%) | preservation) Maturity
Index decreases | 100 50 -50% 0 100 100
Index increases 100 130 30% 39 100 139
by less than 60%
Index increases 100 170 70% 78 100 178
by more than 60%

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; and

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

Interest rates have shown significant volatility in recent
months as global inflation and economic growth prospects
in many countries has influenced markets. As of November
2024, interest rates are at elevated levels, which in turn

improves the potential equity participation of the Company.

The Investment Advisor (Investec Bank Limited) will
therefore seek to purchase some instruments (being some
interest rate hedges and/or some of the debt instruments)
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.

The debt instruments/ interest rate hedges 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 instruments is lower than current levels on trade
date. In addition, the costs and any gain/loss obtained from
the Investment Advisor’s interest rate hedge will be passed
through to the Company by means of an adjustment to the
purchase price of the debt instrument. Investors should
therefore be aware that movement in interest rates between
the date of acquisition of the debt instruments/ interest rate
hedges and the trade date will have the following effect on
the payoff and day 1 valuation in various scenarios.

Current
Base rate on trade date 2.8% 3.3% 3.8% 4.3% 4.8%
Day 1 valuation gain or loss on USD 3.6% 1.8% 0.0% -1.7% -3.4%
25m interest rate hedge
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Note: The indicative table to the left assumes a
$25m interest rate hedge is traded ahead of trade
date. Any valuation gain or loss on day one will only
be realized to the extent that the Investor sells his/
her Shares prior to the end of the investment term.



Risk Factors

Investors should refer to the “Risk Factors” in the
Company Prospectus, which is available upon request
from the Investment Adviser to the Company or from the
Administrator;

« Significant price movements prior to the launch,
making the targeted return unachievable and therefore
returning cash to Investors without interest

« Tax and regulatory changes
» Exchange rate risk

« Credit risk on counterparties of the Company, in
particular the providers of the principal protection, the
reference entities and equity option providers

« Lack of liquidity in the Shares

« Adverse market movements on interim share valuations

Risks associated with credit-
linked debt

«  Structured products provide principal protection
through the assumption of credit risk. They are intended
for sophisticated investors who understand this risk
and are willing to take it. There is credit risk on the Debt
Issuer, each Reference Entity (the credit risk relates to
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the subordinated debt issued by such Reference
Entities) and the equity investment provider(s). A
default by any such party(ies) may cause the value
of such investment of the Company to be reduced
or to become zero, which may adversely affect
the Share price or cause the Shares to become
worthless.

Shareholders should be aware that any such
breach or default by any party in relation to

an investment made by the Company, or any
adjustment made by the Debt Issuer of an
investment made by the Company may adversely
affect the ability of the Company to meet its
investment objectives.

If any of the Company’s investments are terminated
early for any reason the directors will take such
steps as they, in their sole discretion, consider
practicable in order to enable the Company to
achieve its investment objectives. There can be no
assurance that this will be possible.

Should a Potential Failure to Pay have occurred,
then the Termination Date shall be postponed to
determine whether the Potential Failure to Pay will
be cured or whether a Credit Event has occurred.



LIQUIDITY THROUGH A SECONDARY
MARKET OR EARLY REDEMPTION

Investors will not have the right to redeem their Shares

prior to the maturity date. However, should Investors wish

to sell their Shares during the investment period:

The Administrator will facilitate a book-over of

their Shares where it identifies a willing buyer, for

a fee of GBP 150 per transaction (deducted from
the proceeds due to the seller). In order to assist
this process an independent trust (‘the Trust”
(declared on 2 September 2009 in Guernsey known
as The Basket Trust) has declared its willingness to
purchase Shares (although the Trust is not obliged
to do so); and

If no buyer is identified, the Company, upon
Directors’ approval, can arrange a potential early
redemption of the Shares at a price in USD at which
the Company can liquidate the underlying assets. In
the event of either of the above occurring, there is
an early exit fee of up to 1.25% plus any additional
administration and applicable banking fees. Please
refer to the Company Prospectus for further details
on the fees. In the event of death of an investor,
Guernsey probate may need to be sought.
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Fees

An initial once off expense provision of an estimated
1% of the Principal Amount will be set aside to cover
the Company’s costs over the investment period.

Annual fees to be paid by the Company to service
providers are in USD and will be as follows:

o Distributors: 0.60% per annum
e Investment Adviser: 0.60% per annum

e Administrator: 0.13% first year fee, then reduced
to 0.11% per annum

The distributors may charge a once off upfront fee of
up to 2% plus VAT on new Shares issued. This will be
deducted from the gross USD investment amount paid
by each subscriber to the Company such that only the
net amount (“the Principal Amount”) will be invested in
Shares of the Company.

Other than the upfront fees, the expenses and fees
described above should not affect the potential
investment return of the Shares. On the maturity of the
investment, the Investor will receive the full-realised fair
market value of the Shares in USD, based on the value
certified by the Company’s auditors. Please refer to the
Company Prospectus for further details on the fees.

Economies of scale

The public offering results in minimizing overall costs
and the provision of efficient asset pricing.

Rand Hedge

The Shares may provide a Rand hedge if the Rand
depreciates against the USD as the underlying debt
instruments and equity linked options are in US dollars.
If the Rand appreciates against the USD, then the
Investors bear such currency risk.

How to invest

Minimum investment of USD 10,000 Investors can
follow the underlying four investment avenues:

e Offshore allowances
(or any SARB approved offshore allowance)

o Disclosed amnesty assets and disclosed foreign
assets

e International assets held by South African
Investors

o Foreign Portfolio Investment Allowance
(asset swap)



Tax

1. The Company has a Guernsey tax exemption certificate.

2. The Company has the ability to pay dividends during the
term.

3. Depending on Investors’ circumstances and their intentions
when buying the Shares, Investors who hold the Shares to
maturity and then sell them to the Trust prior to redemption

may be taxed subject to the tax laws and revenue practice --.
prevailing at the time. BE.

4. Depending on Investors’ circumstances and their intentions ..... A
when buying the Shares, Investors who wish to exit prior i 1 I B

to maturity and prior to redemption and then sell them to
the Trust prior to such maturity and prior to redemption .H. -i
may be taxed subject to the tax Laws and revenue practice {

i

prevailing at the time.

5. Taxation of individual shareholders will depend on personal
circumstances and they should seek independent tax
advice. A change in tax regulations may affect the taxation
of Investors.

Financial Advisor FSP License
Requirements

FSP Category 1 (“CAT I”) and Category 2 (“CAT II") license holders
qualifying criteria to provide financial services in respect of shares:

« 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

« Theonus is on the financial advisor/stockbroker/ wealth
manager to ensure that they have the appropriate license to
provide financial services in respect of these Shares

« In order to distribute the Shares, a distributor must be
authorised to provide financial services in the following
subcategories

FSP CATEGORY FINANCIAL
PRODUCTS

CAT | license holders
1.8 Shares

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

CAT Il license holders
2.5 Shares

2.2 Long-term insurance subcategory C
(life wrapper only)
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Important dates

CLOSING DATE: TRADE DATE:

07 March 2025 Within 25 business days of the Closing Date
CONTRACT NOTES: FEES PAID:

To be issued on or before 07 April 2025 Within 30 business days of Trade Date,
provided all client due diligence is in order provided all client due diligence is in order

Daily pricing and monthly overviews

To access the daily pricing and monthly overviews please use the Administrator's website at:
https://www.apexgroup.com/investec-basket-information/

ISIN: GGOOBRBPZ747
Bloomberg: 2506176D BH Equity

HOW CAN YOU CONTACT US?

Please contact one of our product specialists for further information:

Brian McMillan 011 291 3180 | brian.mcmillan@investec.co.za
Japie Lubbe 021 416 3307 | japie.lubbe@investec.co.za
John Sherry 011 384 5307 | john.sherry@investec.co.za
James Cook 011 286 7832 | james.cook@investec.co.za
Rakhee Kooverjee 011 291 6107 | rakhee.kooverjee@investec.co.za
Andri Joubert 021 416 1441 | Andri.Joubert@investec.com

SUPPLIER DETAILS

www.investec.com/invest

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

Product supplier International Opportunities Limited

Physical address 1 Royal Plaza, Royal Avenue, St Peter Port, Guernsey, GY1 2HL
Contact number +44 1481737 622

Postal address 1 Royal Plaza, Royal Avenue, St Peter Port, Guernsey, GY1 2HL

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 P O Box 785700, Sandton, 2146, Gauteng, South Africa

Contact number +27 11 286 7000

Contractual relationship Investment Adviser to the Board of International Opportunities Limited
Compliance officer Diphapang Molope

Contact number +27 11 286 9157
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Recent accolades of the investment
adviser to the company

Structured Products Intelligence Award
« Best South African Issuer: 2023

SRP Award:

«  Best Performance (South Africa): 2016, 2017, 2019 and 2022
« Best Distributor South Africa: 2016, 2017, 2019, 2020 & 2022
« Best Distributor Offshore: 2019

« Best House Africa: 2017

e Deal of the Year 2017 & 2019

* 2018 awards took place in 2019

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.
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