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Investment structure and objective

The Baobab Equity Actively Managed Certificate is a locally listed structured equity note. The objective is to provide long-
term capital growth ahead of the South African equity market by holding a focussed but differentiated portfolio of shares.

Investment strategy Key Features

The Baobab Equity AMC will represent the best equity ideas e Two boutique managers in one solution

of two value-conscious boutique managers, Baobab e Unconstrained by size, index or peer group
Investment  Management and  ClucasGray  Asset e Exposure to under-owned areas of the market
Management (CGAM). 60% of the portfolio will be invested e Ability to invest in small and mid-cap shares
by Baobab Investment Management in their best local and e Differentiated local and global equity exposure

global investment ideas. The remaining 40% will be allocated
to the CGAM Focussed Equity Note, a concentrated portfolio
reflecting their 10-15 highest conviction local equity
holdings. The combination provides a compelling, highly
differentiated and complimentary proposition within a
traditional equity portfolio.

General Fund Information

Investment Managers Sandy Le Roux (Baobab)
Andrew Vintcent (CGAM)

Product Classification Actively Managed Certificate

Issuer Standard Bank
) Risk Profile High

Current allocation Investment Time Horizon 5-7 Years
Benchmark JSE Allshare Total Return
Annual management fee 0.7%

33% Isin ZAE000326542
JSE Stock Code AMC009
Inception date 15 September 2023

42% Performance

Baobab Equity JSE Allshare Total

m Baobab IM Global = Clucas Gray Local = Baobab IM Local AMC Return
Since inception
10.29 19.89
(Annualised) 0.2% 9.8%
1 Year 5.8% 25.2%
Top 10 Holdings (in alphabetical order)
Absa KAL Group
African Rainbow Minerals Old Mutual

Airtel Africa
British American Tobacco
HCI

Seaport Entertainment Group
Warrior Metcoal
Zeda

Quarterly Commentary

The Baobab Equity AMC rallied strongly during the quarter after a challenging start to the year. Given the outsized returns
of Naspers and gold shares this year, it is unsurprising that the Fund has lagged the Index in the short-term. More
importantly, it is doing what it is designed to do and provide differentiated returns for investors seeking exposure to unloved
and underowned parts of the market. This is well illustrated by some of the recent contributors to returns.

Baobab Local — African Rainbow Minerals, Sibanye, Goldrush
Baobab Global — Uranium miner basket, Airtel Africa, Aimia, Fairfax India, Valaris
ClucasGray — African Rainbow Minerals, MTN, BTI, Sasol, Metrofile, EPE Capital Partners

Going forward both managers are energized and excited about the opportunity set for active stock selection in off the
beaten path areas of the market.



DISCLAIMER

Baobab Investment Management (Pty) Ltd accepts no liability of any sort resulting from reliance being placed upon information contained in this document by any person. Whilst
every effort is made to represent accurate financial and technical information on an ongoing basis, inadvertent errors and typographical inaccuracies may occur. Information, laws,
rules and regulations may also change from time to time. Information contained is therefore made available without any express or implied representation or warranty whatsoever,
and Baobab Investment Management (Pty) Ltd disclaims liability for any expenses incurred, or any damage, claims or costs sustained by users arising from the reliance being placed
on the use of services or any information or representations contained in this document. The materials contained on these pages are provided for general information purposes
only. We accept no responsibility for any loss or damage which may arise from reliance on information contained in these pages. The document should not be seen as an offer to
purchase any specific product and is not to be construed as advice or guidance in any form whatsoever. Investors are encouraged to obtain independent professional investment
advice before investing. Investors should be aware that investing in a financial product entails a level of risk which depends on the nature of the investment. The merits of any
investment should be considered together with the investor’s specific risk profile and investment objectives. AMC and Share investments are long term investments. Baobab
Investment Management (Pty) Ltd does not provide any guarantee, either with respect to the capital or the return of a portfolio. Past performance is not necessarily a guide to future
performance. Fluctuations in exchange rates and underlying investments may cause the value of international investments or underlying investments to go up or down. Illustrations
are not guaranteed but are for illustrative purposes only. Baobab Investment Management (Pty) Ltd is an Authorised Financial Service Provider (FSP47808). This fact sheet must be
read in conjunction with the pricing supplement of the Baobab Equity Actively Managed Certificate on the Standard Bank Website. This pricing supplement can be found via this link:
Welcome to the Standard Bank of South Africa Limited and for additional information go to https://www.warrants.standardbank.co.za/proxy/warrants/warrantsAmcPricing.as
Performance has been calculated using net NAV to NAV numbers with income reinvested. The performance for each period shown reflects the return for investors who have been
fully invested for that period. Individual investor performance may differ as a result of the actual investment date. Full performance calculations are available from the manager on
request.

Glossary

“AMC” means actively managed certificates, being notes issued by an issuer which offer investors exposure to the performance of a single portfolio of underlying assets which are
discretionarily managed by a third party in terms of a pre-determined strategy.



https://www.warrants.standardbank.co.za/proxy/warrants/ContentManagement/DocumentDownloadPage.aspx?documentDownloadPageId=23
https://www.warrants.standardbank.co.za/proxy/warrants/warrantsAmcPricing.asp

