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Executive Summary
Ivy EasyETFs Al Innovation AMETF - Ticker IVYAI - JSE-listed Actively Managed ETF (AMETF)

IVYAI is a rand-quoted, inward-listed AMETF that gives South African investors diversified exposure to the artificial intelligence
value chain in a single JSE line — without needing a foreign brokerage for every name.

The portfolio is mapped across six layers of the Al stack: Hardware, Data, Software, Cybersecurity, Energy and Al-enabled
businesses. EasyETFs (RF) is the CIS manager; Ivy Asset Management is the portfolio manager. Listed 25 March 2026.

IVYAI 6 46 25 Mar 2026

JSE code Al value-chain layers Equity holdings (3 Sep 2026) JSE listing date

Portfolio snapshot as of 3 September 2026 - Source: EasyETFs ASISA Reporting Pack IVYAI 20260903 - 46 equities - Holdings change.

At a glance

e Listed 25 March 2026 on the JSE (inward listed) - ASISA Global — Equities — General

» Theme Artificial Intelligence & Automation across the full Al value chain

« Structure Actively managed ETF — daily JSE pricing and liquidity; search IVYAI

* How it fits A pure-play Al sleeve for SA portfolios seeking offshore Al exposure in rand

“The Ivy Al Fund provides diversified exposure to global companies positioned across the Al value chain, from
hardware and data infrastructure to software, cybersecurity, energy and Al-enabled businesses.”

ivy.co.za

Net asset value per unit

R10.00 R13.10

NAV per unit at listing - 25 March 2026 NAV per unit as at 30 September 2026

Source: JSE listing (issue price) Source: EasyETFs / Purple Group unit price report

Factual NAV disclosures, shown separately; they are not a calculated investment return. R10.00: NAV per unit at listing, 25 March 2026 (JSE
listing, issue price). R13.10: NAV per unit as at 30 September 2026 (EasyETFs / Purple Group unit price report). NAV per unit is published by
EasyETFs; see the Minimum Disclosure Document.

Past performance is not indicative of future results. See Fund facts, How to invest, and the Investment Disclaimer at the end of this brochure.
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Fund overview

The fund is an Actively Managed Exchange Traded Fund (AMETF), inward listed on the JSE and quoted in rand. It is
classified ASISA Global — Equities — General. EasyETFs (RF) (Pty) Ltd is the CIS manager; Ivy Asset Management is the
portfolio manager; FirstRand Bank (RMB Trustees) is the custodian; Jane Street supports liquidity as market maker.

The strategy is research-driven, combining quantitative and qualitative inputs. Exposure is gained mainly through global shares
(and select instruments that fit the mandate). The portfolio is expected to hold about 50 global companies across the Al value
chain, with ongoing assessment of valuation, growth potential and risk — and an emphasis on long-term capital growth within a
high-equity profile.

What makes it different

* Pure-play Al focus beyond broad technology indices — mapped to the Al value chain
« Active management with lvy’s investment committee guiding sector and stock weights
 Risk-aware construction with continual weighting analysis and position discipline

* ETF structure — daily pricing and liquidity on the JSE

e Local access — buy via your broker or EasyEquities; search IVYAI

“The Ivy Al Fund provides diversified exposure to global companies positioned across the Al value chain, from
hardware and data infrastructure to software, cybersecurity, energy and Al-enabled businesses.”

ivy.co.za

Risk considerations (high level)

Global equities: market volatility and valuations; technology/innovation risk; currency via an inward-listed instrument; regulation
and geopolitics; thematic concentration. Past performance is not indicative of future results. See the full disclaimer.

Jindal Africa Building, Ground Floor, 22 Kildoon Road, Bryanston 2021, South Africa Tel: +27 11 884 6273 / 883 8229
PostNet Suite 911, Private Bag X9, Benmore 2010 Email: admin@ivy.co.za Website: www.ivy.co.za
African Ivy Investment Holdings (Pty) Ltd t/a lvy Asset Management Authorised FSP — FSCA Licence FSP 660
Directors: BK Main, TA Morrison & IR Randall Reg No 1998/008666/07 VAT 4560190326



PRODUCT DEPARTMENT
Page 4

The Al value chain — six layers

Primary public framing follows ivy.co.za/ai-fund. Each layer below includes short explanation and example names from
the 3 September 2026 book. IC ecosystem labels (The Sand, Power, Land, Roads, Libraries, Brains, Shops, Guards)
appear as secondary tags only — the website layers are the brochure spine. Companies may touch more than one
layer; example names are illustrative, not exclusive assignments.

Layer 1 — Hardware

Chips, memory, foundries and servers that supply the raw compute for training and inference. Without silicon and systems, there is
no Al.

Example holdings (3 Sep 2026 book): Micron, AMD, NVIDIA, Intel, TSMC, ASML, ARM, Broadcom, Marvell, Cerebras, Sandisk

IC stack label (secondary): The Sand - ~25% of book (semiconductors & manufacturing)
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Layer 2 — Data

Information platforms used to store, query and operationalise the data that trains models and improves accuracy in production.
Example holdings (3 Sep 2026 book): Snowflake, MongoDB, Palantir; cloud/data platforms as relevant

IC stack label (secondary): The Libraries - Core data infrastructure names in the book

Layer 3 — Software

Tools and frameworks to build, orchestrate and deploy Al — from enterprise platforms to operating systems and cloud software
stacks.

Example holdings (3 Sep 2026 book): ServiceNow, Pegasystems, Microsoft, Oracle, Apple

IC stack label (secondary): The Brains / The Shops - Enterprise Al tooling and platforms
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The Al value chain — layers 4 and 5

Continuing the public six-layer spine — Cybersecurity and Energy. Example holdings remain from the 3 September 2026
book.

Layer 4 — Cybersecurity

Protecting systems, data and integrity as Al expands attack surfaces and accelerates both defence and offence.
Example holdings (3 Sep 2026 book): CrowdStrike, Palo Alto Networks, Zscaler, SentinelOne

IC stack label (secondary): The Guards - ~9% of book (security cross-cut)

Layer 5 — Energy

Power for data centres and high-compute operations — fuel cells, generation and data-centre power plays that keep GPUs online.
Example holdings (3 Sep 2026 book): Bloom Energy, T1 Energy; Applied Digital, Core Scientific, IREN, Cipher Mining
IC stack label (secondary): The Power / The Land - Power + data-centre / compute capacity

Networking & interconnect names in the book (e.g. Arista, Lumentum, Coherent, Credo) sit across hardware and infrastructure — supporting

the stack even when not called out as a separate public layer. Cloud / data-centre capacity names (Amazon, Microsoft, Alphabet, Oracle,
Nebius, CoreWeave and peers) appear under Data, Software, Energy or Al-enabled as context requires.
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The Al value chain — layer 6

Al-enabled businesses — companies applying Al across products, autonomy, markets and science. Example holdings
remain from the 3 September 2026 book.

Layer 6 — Al-enabled businesses

Companies applying Al to products, autonomy, markets and science — beneficiaries of adoption across industries, not only
pure-play chip makers.

Example holdings (3 Sep 2026 book): Tesla, SpaceX, ImmunityBio, Robinhood, Meta, Alphabet, Amazon

IC stack label (secondary): The Shops / Frontier - Applied Al, platforms and frontier names
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Top holdings

Largest positions by % of fund as of 3 September 2026. Source: EasyETFs ASISA pack IVYAI 20260903. Holdings
change. For the latest list and costs, download the fact sheet.

Micron Technology 4.88%
2 SpaceX SPCX 4.77%
3 Palantir Technologies PLTR 4.69%
4 Tesla TSLA 4.11%
5 Amazon.com AMZN 3.91%
6 Alphabet GOOG 3.87%
7 Advanced Micro Devices AMD 3.75%
8 Meta Platforms META 3.31%
9 NVIDIA NVDA 3.17%
10 CrowdStrike CRWD 3.04%

Cash (USD settled / ZAR) is held in addition to the 46 equities. TER: see latest fact sheet — not stated here.

Full equity book — ranked by % of fund

O S N

1 Micron Technology 4.88% Lumentum 1.64%
2 SpaceX 4.77% 25 Arista Networks 1.56%
3 Palantir Technologies 4.69% 26 Pegasystems 1.51%
4 Tesla 4.11% 27 MongoDB 1.45%
5 Amazon.com 3.91% 28 Alibaba Group 1.41%
6 Alphabet 3.87% 29 Coherent 1.35%
7 Advanced Micro Devices 3.75% 30 Applied Digital 1.34%
8 Meta Platforms 3.31% 31 Sandisk 1.30%
9 NVIDIA 3.17% 32 Marvell Technology 1.30%
10 CrowdStrike 3.04% &3 Cerebras Systems 1.26%
11 Palo Alto Networks 3.00% 34 T1 Energy 1.19%
12 Microsoft 3.00% 85 ARM Holdings 1.19%
13 Bloom Energy 2.88% 36 Penguin Solutions 1.17%
14 Intel 2.69% 37 Zscaler 1.16%
15 Robinhood Markets 2.66% 38 Broadcom 1.15%
16 TSMC 2.49% 39 Cipher Mining 1.07%
17 ServiceNow 2.30% 40 Core Scientific 0.97%
18 Snowflake 2.30% 41 Baidu 0.95%
19 Oracle 2.27% 42 SentinelOne 0.92%
20 ImmunityBio 2.24% 43 IREN 0.91%
21 Apple 2.10% 44 Purple Group 0.88%
22 ASML Holding 1.99% 45 CoreWeave 0.76%
23 Nebius Group 1.83% 46 Credo Technology 0.71%
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Key structural and dealing information for the lvy EasyETFs Al Innovation AMETF.

Fund name
Ticker

Exchange

Listing NAV

NAV per unit
Fund type

ASISA classification
Investment theme
CIS manager
Portfolio manager
Custodian

Market maker

Primary market dealing cut-off

Currency exposure

Ivy EasyETFs Al Innovation AMETF

IVYAI

JSE (inward listed)

R10.00 per unit at listing, 25 March 2026 (source: JSE listing, issue price)
R13.10 as at 30 September 2026 (source: EasyETFs / Purple Group unit price report)
Actively Managed Exchange Traded Fund (AMETF)

Global — Equities — General

Artificial Intelligence & Automation

EasyETFs (RF) (Pty) Ltd

Ivy Asset Management (African lvy Investment Holdings)

FirstRand Bank (acting through its RMB Trustees Division)

Jane Street Financial Services

14:00 daily

Rand-quoted JSE instrument with offshore equity exposure

Indicative holdings ~50 global companies across the Al value chain (46 equities as of 3 Sep 2026)
Total expense ratio (TER) See latest fact sheet — not stated in this brochure
Performance See the latest Minimum Disclosure Document (fact sheet)
How to invest Via your broker or EasyEquities — search IVYAI

Past performance is not indicative of future performance; see the Minimum Disclosure Document for full performance information.

IVYAI is an actively managed ETF listed on the JSE. You can buy it through your stockbroker, or via EasyEquities. If you do
not have an EasyEquities account, open one and search for IVYAI. Primary market dealing cut-off is 14:00 daily. Always review
the latest fact sheet and Minimum Disclosure Document before investing.

Investment committee and specialist advisor (governance)
e Bruce Main — Investment Committee - governance and long-term portfolio decisions
* Ross Randall — Investment Committee - investment discipline and day-to-day execution
» Tessa Morrison — Investment Committee - portfolio and manager research
» Specialist Advisor: Matthew Bernath, Founder of Alternata — data analytics and emerging opportunities

Partners: FirstRand Bank (RMB Trustees) custodian - Jane Street market maker - EasyETFs CIS manager - vy portfolio manager.
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Licensed by the Financial Sector Conduct Authority of South Africa (Categories | and I1)

This booklet is the fund brochure for vy EasyETFs Al Innovation AMETF (IVYAI).
This brochure contains factual NAV information but does not present calculated
investment returns. For detailed performance information, fees and charges,
please refer to the latest Minimum Disclosure Document. The word “Report” in the
clauses below includes this brochure.

Collective investment schemes in securities (CIS) are generally medium- to
long-term investments. The value of participatory interests may go down as well as
up, and past performance is not necessarily a guide to future performance. CIS
portfolios are traded at ruling prices and may engage in scrip lending and
borrowing. A schedule of fees, charges and maximum commissions is available on
request from EasyETFs. There is no guarantee in respect of capital or returns in
the portfolio. The portfolio may be closed to new investors to allow it to be
managed more efficiently in accordance with its mandate.

Exchange traded funds (ETFs) are listed on an exchange and may incur additional
costs. Unlike traditional unit trusts, which are priced and traded at the end of the
trading day, ETFs can be traded during exchange trading hours. Where foreign
securities are included in the portfolio, investors may be exposed to liquidity
constraints, repatriation restrictions, currency fluctuations, political and economic
risks, tax and settlement risks, and limitations on the availability of market
information.

This portfolio operates as a co-named portfolio under the EasyETFs Scheme,
which is governed by the Collective Investment Schemes Control Act, 2002. Ivy
Asset Management is an authorised financial services provider appointed to
manage the portfolio. EasyETFs (RF) (Pty) Ltd is the registered CIS manager and
retains full legal responsibility for the portfolio.

1. Identity of the Issuer

This report (the “Report”) has been prepared by Bruce Main, Ross Randall and/or
the Investment Research Team of vy Asset Management (“Ivy”, “we”, “us” or the
“Firm”), a trading name and division of African Ivy Investment Holdings (Pty) Ltd
(Registration No. 1998/008666/07), an authorised Financial Services Provider
licensed by the Financial Sector Conduct Authority of South Africa (“FSCA”) under
FSP Licence No. 660. Unless a covering page expressly states that the Report is
co-issued with another named firm, the Report is issued solely by Ivy. References
in other materials to research-partnership or co-advisory arrangements (including
any arrangement with M&O Guardian International or any other firm in Anguilla or
elsewhere) do not make that other firm an issuer, offeror or adviser in respect of
this Report, and do not confer on Ivy any licence, registration or authorisation held
by that other firm.

2. Purpose — Not Advice, Not an Offer, Not a Recommendation

The Report is provided solely for general informational purposes. It does not

constitute, and must not be construed as:
< investment advice, a personal recommendation, or a suitability or
appropriateness assessment;
« a recommendation to buy, sell, hold, subscribe for, or refrain from any security,
asset class, fund, derivative, virtual asset or other investment product;
« an offer, solicitation, invitation or inducement to transact, or a prospectus,
offering memorandum or listing particulars;
« legal, tax, accounting, actuarial, regulatory, estate-planning, ERISA or other
professional advice; or
« a substitute for the recipient’'s own independent due diligence and professional
advice. The Report does not take into account the recipient’s individual financial
circumstances, investment objectives, knowledge and experience, risk
tolerance, liquidity needs, tax position, sustainability preferences or any other
personal factor. Any investment decision based on information in the Report is
made entirely at the recipient’s own risk. Recipients are strongly advised to
consult their own independent financial adviser, broker-dealer, legal counsel,
tax adviser and other qualified professionals before acting. Ivy is not acting as a
fiduciary, trustee, agent, arranger, underwriter, sponsor or investment adviser to
the recipient in connection with the Report.

3. Sources, Accuracy and Opinions

The information, data, opinions, estimates, projections and forecasts in the Report
are derived from sources vy believes to be reliable at the time of preparation,
including third-party market-data vendors, issuer filings, news services and
publicly available research. vy has not independently verified all such information.
The Report is provided “AS 1S” and “AS AVAILABLE". lvy makes no
representation or warranty, express or implied, as to the accuracy, completeness,
timeliness, merchantability, fitness for a particular purpose, title or
non-infringement of the information. Opinions and views are those of the author(s)
as at the date of the Report and are subject to change without notice. Ivy has no
duty to update the Report. Ivy, its directors, officers, employees, agents and
affiliates accept no liability whatsoever, to the maximum extent permitted by
applicable law, for any loss, damage, cost or expense (including any direct,
indirect, incidental, special, consequential, exemplary or punitive loss, lost profits,
lost data, trading losses or loss of opportunity) arising from or in connection with
the Report or reliance on it, except to the extent such liability cannot be excluded

or limited under applicable law, or arises from fraud or wilful misconduct. Without
limiting the foregoing, and to the maximum extent permitted by applicable law,
Ivy’s aggregate liability arising out of or in connection with the Report shall not
exceed the greater of (a) the fees actually paid to Ivy by the recipient (if any)
specifically for that Report (if any) and (b) ZAR 1,000 (one thousand South African
rand).

4. Past Performance and Forward-Looking Statements

Past performance is not indicative of future results. It is not a reliable guide to
future performance and is not a guarantee of future returns. Forward-looking
statements (including projections, targets, expected returns, “catalysts”, price
objectives and scenarios) are based on assumptions that may not materialise and
are subject to risks, uncertainties and market volatility. Actual results may differ
materially from those expressed or implied. Recipients should not place undue
reliance on any forward-looking statement.

5. Risks

All investments carry risk, including the risk of loss of some or all capital. Market,
credit, liquidity, currency, interest-rate, inflation, operational, cyber, geopolitical,
sanctions, tax, political and regulatory risks may cause the value of investments to
fluctuate and may result in the investor receiving less than the amount originally
invested. Certain instruments referred to in a Report may be illiquid, leveraged,
complex or suitable only for professional or qualified investors. Single-name equity
and high-beta securities can exhibit extreme realised volatility. Concentration,
liquidity and drawdown risk may apply to the securities held by the fund. Securities
and other financial instruments referred to in the Report are not deposits, are not
insured by the US Federal Deposit Insurance Corporation or any other
deposit-guarantee scheme (including the UK FSCS or any EU DGS), and are not
obligations of any bank.

6. Analyst Certification

The author(s) certify that the views expressed in the Report accurately reflect their
personal views about the subject securities and issuers, and that no part of their
remuneration was, is or will be, directly or indirectly, related to the specific
recommendations or views expressed in the Report.

7. Conflicts of Interest

Ivy, its directors, employees, associates or related parties may hold long or short
positions in securities discussed, may have business relationships with issuers
mentioned, may provide or seek to provide advisory, research or other services to
those issuers or to competing issuers, or may receive fees that could create an
actual or perceived conflict. Officers of Ivy or its affiliates (other than the research
author) may have a financial interest in securities of an issuer discussed or in
related instruments. vy maintains a Conflicts of Interest Management Policy in
accordance with the FAIS Act and FSCA requirements, available on request from
admin@ivy.co.za. The existence of a conflict does not mean that the views in the
Report are not honestly held; it does mean the recipient should not treat the
Report as independent of Ivy’'s commercial interests.

8. Distribution and Use Restrictions

This brochure is marketing material for general information and is not advice as
defined in the Financial Advisory and Intermediary Services Act, 2002 (FAIS Act).
It is intended for general distribution in South Africa and may be shared only in full
and without alteration. Investors should consult a financial adviser and read the
latest Minimum Disclosure Document before investing. Ivy Asset Management
(African Ivy Investment Holdings (Pty) Ltd) is an authorised Financial Services
Provider (FSP 660) licensed by the Financial Sector Conduct Authority (FSCA).
Distribution outside South Africa is subject to sections 10 to 16 below. The Report
does not constitute a “public offer” under South African securities laws, a public
offer under the EU Prospectus Regulation, a public offering under the US
Securities Act of 1933, or an invitation to the public in any British West Indies
territory, Mauritius or any other jurisdiction. Recipients may not use the Report to
calculate net asset value, to prepare client statements, to satisfy any regulatory
disclosure obligation of the recipient, or as a substitute for their own research
function.

9. Regulatory Status — South Africa

Ivy Asset Management is a registered name of African Ivy Investment Holdings
(Pty) Ltd, an authorised Financial Services Provider (FSP Licence No. 660,
Categories | and I1) licensed by the Financial Sector Conduct Authority of South
Africa. Complaints may be addressed to admin@ivy.co.za. If unresolved, a
complaint may be referred to the FAIS Ombud and/or the Financial Services
Tribunal in accordance with applicable South African law. Ivy is not a bank, is not a
licensed exchange, and is not a registered credit provider for purposes of this
Report.

10. United States of America

Ivy is not registered with the US Securities and Exchange Commission (“SEC”) as
a broker-dealer under the Securities Exchange Act of 1934 or as an investment
adviser under the Investment Advisers Act of 1940. lvy is not a member of FINRA
or SIPC. Ivy is not registered with the CFTC or the NFA. The authors are not
registered or qualified as research analysts under FINRA Rule 2241 and are not
subject to FINRA restrictions on communications with subject companies, public
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appearances or trading in securities held in a research-analyst account. The
Report has not been prepared in accordance with US rules designed to promote
the independence of research analysts. It is not intended for, and must not be
distributed to, any US retail investor or any natural person in the United States. If
the Report is received by a person in the United States, it is intended solely for
“major US institutional investors” (and, where applicable, other “US institutional
investors”) as those terms are used in Rule 15a-6 under the Securities Exchange
Act of 1934. Ivy is not using this Report to induce or attempt to induce the
purchase or sale of any security. Ivy does not recommend that any recipient effect
any transaction through Ivy. Any US recipient wishing to effect a transaction in any
security discussed in the Report should do so only through a broker-dealer
registered with the SEC and FINRA, and not through Ivy or any non-US affiliate of
Ivy. vy will not open a US brokerage account, accept a US order, or custody US
securities pursuant to this Report. Nothing in the Report is an offer or sale of
securities in the United States or to US persons. Securities discussed may not
have been registered under the Securities Act of 1933 and may not be offered or
sold in the United States absent registration or an applicable exemption. The
Report does not constitute investment advice for purposes of the Investment
Advisers Act of 1940, the Employee Retirement Income Security Act of 1974
(“ERISA”), or the US Internal Revenue Code. Ivy is not a fiduciary under ERISA or
section 4975 of the Code in connection with the Report. Recipients that are
employee-benefit plans or fiduciaries must make their own independent
determination that any transaction is consistent with their fiduciary duties. By
receiving the Report in the United States, the recipient represents that it is a major
US institutional investor (or other permitted institutional investor) acting for its own
account, and that it will not forward the Report to any other person.

11. United Kingdom

Ivy is not authorised or regulated by the UK Financial Conduct Authority or the
Prudential Regulation Authority. The UK Financial Services Compensation
Scheme and FCA conduct-of-business rules for the protection of retail clients do
not apply to Ivy or to this Report. Where the Report may constitute a financial
promotion under the Financial Services and Markets Act 2000 and the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), it
is directed only at persons who are: (a) investment professionals within Article
19(5) of the Order; or (b) high-net-worth companies, unincorporated associations
and other persons within Article 49(2)(a) to (d) of the Order; and in each case
persons to whom it may otherwise lawfully be communicated (together, “relevant
persons”). Persons who are not relevant persons must not act on or rely on the
Report. Any investment or investment activity to which the Report relates is
available only to relevant persons. The Report is not intended for retail clients as
defined in the FCA Handbook. It has not been prepared in accordance with UK
legal requirements designed to promote the independence of investment research
and is not subject to any prohibition on dealing ahead of the dissemination of
investment research.

12. European Union and European Economic Area

vy has no establishment, branch or MiFID investment-firm authorisation in the
European Union or the EEA. Ivy does not passport services under MiFID I /
MiFIR. The Report is directed only at “professional clients” and “eligible
counterparties” as defined in Directive 2014/65/EU (“MiFID I1”) and the
corresponding national implementing measures. It is not directed at retail clients
and must not be passed to a retail client. It does not constitute a personal
recommendation within the meaning of MiFID II. The Report is not a prospectus
for the purposes of Regulation (EU) 2017/1129 (the Prospectus Regulation) and is
not a key information document under Regulation (EU) 1286/2014 (PRIIPs). It has
not been prepared in accordance with EU legal requirements designed to promote
the independence of investment research and is not subject to any prohibition on
dealing ahead of the dissemination of investment research. Nothing in the Report
is addressed to persons in any EU or EEA member state in circumstances in
which the making available of the Report would require Ivy to be authorised, to
publish a prospectus, or to notify a marketing communication to a competent
authority.

13. Switzerland and Other European Jurisdictions

The Report is not a prospectus under the Swiss Financial Services Act (“FinSA”)
and is not an offer of financial instruments to retail clients in Switzerland. It is
intended only for professional clients and institutional clients within the meaning of
FinSA. Ivy is not licensed by FINMA. The Report is not directed at the public in
Guernsey, Jersey, the Isle of Man, Gibraltar, Monaco, Liechtenstein or any other
European territory in which a local licence or registered-person status would be
required to circulate investment research or financial promotions.

14. British West Indies and UK Overseas Territories

Ivy is not licensed, authorised or registered by the Anguilla Financial Services
Commission, the British Virgin Islands Financial Services Commission, the
Cayman Islands Monetary Authority, the Bermuda Monetary Authority, the Turks
and Caicos Islands Financial Services Commission, or any other financial-services
regulator in the British West Indies or the United Kingdom Overseas Territories.
The Report is not issued from Anguilla, the BVI, the Cayman Islands, Bermuda or
any other such territory. Ivy is not carrying on, and does not hold itself out as
carrying on, investment business, investment advice, fund management, securities
business or virtual-asset services “in or from within” any such territory. Receipt of
the Report by a person who happens to be physically present in such a territory
does not constitute a solicitation of investment business in that territory. Where a
recipient has a relationship with M&O Guardian International or any other Anguilla-
or BWI-registered firm, that relationship is separate. This Report is Ivy research
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unless a covering page expressly co-issues it. No BWI regulator has reviewed,
approved or endorsed the Report. The Report is not an invitation to the public in
any such territory and is directed only at persons who are professional, institutional
or otherwise permitted offerees under the laws applicable to them. Persons in the
BVI are reminded that conducting investment business in or from within the Virgin
Islands, including soliciting persons physically in the BVI, requires a licence under
the Securities and Investment Business Act, 2010. This Report is not such a
solicitation by Ivy.
15. Mauritius
Ivy is not licensed, authorised or registered by the Financial Services Commission
of Mauritius (“FSC Mauritius”). lvy is not an investment adviser (unrestricted or
restricted), CIS manager, CIS, securities exchange, investment dealer or global
business licensee under the Securities Act 2005, the Financial Services Act or
related FSC rules. The Report does not constitute advice, guidance or a
recommendation to enter into securities transactions for the purposes of section
30 of the Securities Act 2005, and Ivy does not hold itself out as giving such advice
in Mauritius. The Report is not an offer of securities to the public in Mauritius, not a
prospectus, and not marketing of a financial product targeting consumers in
Mauritius. Any person in Mauritius who receives the Report should treat it as
general information only and should consult an FSC-licensed adviser before
entering into any securities transaction. The FSC does not vouch for the financial
soundness or accuracy of the contents of the Report.
16. Other Restricted Jurisdictions
Without limiting the sections above, the Report is not intended for distribution to, or
use by, any person in any jurisdiction where such distribution or use would be
contrary to local law or would impose any licensing, registration or public-offer
obligation on Ivy. In particular:

« Canada — not registered as an adviser or dealer under Canadian securities

laws; intended only for permitted clients / accredited investors where receipt is

lawful.

« Australia — Ivy does not hold an Australian Financial Services Licence;

intended only for wholesale clients within the meaning of the Corporations Act

2001 (Cth).

» Hong Kong — not licensed by the Securities and Futures Commission;

intended only for professional investors under the Securities and Futures

Ordinance.

« Singapore — not licensed by the Monetary Authority of Singapore; intended

only for institutional investors, accredited investors and expert investors under

the SFA and FAA.

» Japan — not registered under the Financial Instruments and Exchange Act;

not an offer of securities in Japan.

* United Arab Emirates, DIFC and ADGM — not licensed by the SCA, DFSA or

FSRA; not a public promotion in the UAE.

« People’s Republic of China — not an offer of securities in the PRC and not

directed at PRC retail investors.

« Any other jurisdiction — void where prohibited. The recipient is solely

responsible for informing itself of, and complying with, the laws of its own

jurisdiction. If the recipient is not permitted to receive the Report, the recipient

must disregard it and delete all copies.

17. No Third-Party Rights; Electronic Delivery; Language

Nothing in the Report confers any right on any person other than the recipient and
Ivy (and Ivy’s directors, officers, employees and affiliates, who may rely on the
liability limitations). The Contracts (Rights of Third Parties) Act 1999 (UK) and
equivalent doctrines do not apply, except to the extent they protect lvy's affiliates
and personnel. The recipient consents to electronic delivery of the Report and of
any related disclosures. The English-language version controls. Headings are for
convenience only. If any provision of this disclaimer is held unenforceable, the
remaining provisions continue in full force. A failure to enforce a provision is not a
waiver.

18. Governing Law and Jurisdiction

This disclaimer and the Report are governed by the laws of the Republic of South
Africa. Subject to any mandatory rights that cannot be waived under the law of the
recipient’s jurisdiction, any dispute shall be subject to the exclusive jurisdiction of
the South African courts. Nothing in this section limits any non-excludable
statutory right of a recipient, or any power of a financial-services regulator, that
applies notwithstanding a choice of law.

19. Integral Part of the Report

This disclaimer forms an integral part of the Report and must be read in
conjunction with it. Receipt, opening, forwarding or reliance on the Report
constitutes acceptance of these terms. If the recipient does not accept these
terms, the recipient must not read, use or rely on the Report and must destroy it.
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