Indices 19-Mar-21  12-Mar-21  Wkly % YTD %
DCI 6560.42 6602.96 -0.64 -4.64
Stockbrokers Botswana Ltd. FCl 155093 1550.93 0.00 0.24
Member of the Botswana Stock Exchange
Week ending: 19-Mar-21 12 months rolling
12 month range Buy Sell Last Sales Vol Net Div DY PBV PE Mkt Cap PAT  Iss'd Shares
High Low t t t t t % X X Pm Pm
DOMESTIC
Commercial Banks
200 198 ABC 100 175 198 - 0 0 0.0 13 114 1,436 126.2 725,000,000
550 450 ABSA - 450 450 - 231 5.1 18 123 3835 3125 852,161,252
290 215 FNBB 215 - 215 215 6,238 13.0 6.0 15 9.2 5,469 597.6  2,543,700,000
167 138 STANCHART 150 167 150 - 17.0 113 0.4 38 448 117.9 298,350,611
Financial Services
1,750 1,750 BIHL 1,750 - 1,750 1,750 2,259 122.0 7.0 16 9.2 4,941 537.5 282,370,652
85 60 LETSHEGO 68 75 68 68-75 9,457,862 111 16.3 0.3 2.3 1,458 630.9  2,144,045175
Tourism/Hospitality
1,150 925 CHOBE - 928 925 925 30 0.0 0.0 24 0.0 827 -15.1 89,439,642
135 125 CRESTA - 110 125 - 0 0.0 0.0 12 0.0 231 -19.8 184,634,944
Agriculture
262 184 SEEDCO 220 - 220 - 0 0.0 0.0 11 71 839 119.0 381,452,827
Energy
1,037 1,014 ENGEN - 1,014 1,014 1,014 10,000 103.6 10.2 31 193 1,620 83.9 159,722,220
Mining
85 80 MINERGY 80 - 80 - 0 0.0 0.0 -55.0 0.0 376 -57.3 469,975,134
Consumer Services
340 300 G4S BOTSWANA 300 335 300 - 0 0.0 0.0 19 115 240 20.9 80,000,000
Retail & Wholesale
69 60 CHOPPIES 60 - 60 - 0 0.0 0.0 -17 0.0 782 <1937  1,303,628,341
937 902 SEFALANA 936 - 936 936 23,395 347 37 13 105 2,347 2242 250,726,709
Property
235 228 LETLOLE 230 - 231 231 37,705 15.2 6.6 0.8 10.6 647 60.9 280,000,000
325 320 NAP - - 321 321 121,542 230 7.2 14 13.0 1,940 149.3 604,397,124
293 266 PRIMETIME 250 266 266 266 1,855 134 5.1 0.9 0.0 651 -14.1 244,650,684
225 215 RDCP - 214 215 - 0 7.7 3.6 0.7 73 760 104.1 353,448,157
280 198 TURNSTAR 140 198 198 198 - 200 1,801,076 91 46 0.7 126 1,133 90.0 572,153,603
248 240 FPC - 244 245 - 0 15.1 6.2 11 10.6 1,097 103.9 447,710,838
ICT
89 60 BTCL 60 70 69 69 - 70 106,522 2.9 42 0.3 73 725 99.6  1,050,000,000
Investment Holding
24 16 OLYMPIA 24 - 24 24 13,000 0.0 0.0 0.5 8.1 15 1.9 64,349,985
Beverages
2210 1,775 SECHABA 1,750 1,775 1,775 1775 - 1799 28,551 51.8 2.9 B8] 15.1 1,963 130.0 110,616,859
Venture Capital
99 89 AFINITAS 15 - 89 - 0 - - 3.9 0.0 190 -13.4 213,946,250
Domestic sector totals and weighted averages 11,610,035 55 15 9.6 33,969 3,196.7  13,706,481,007
FOREIGN
Main board
Financial Services
- - INVESTEC - - 5315 - 0 0.0 0.0 0.4 19 16,950 8,948.7 318,904,709
FMCG
317 374 CASALES - 374 374 - 0 6.4 17 14 11.0 1,691 153.3 452,206,869
Mining
- - ANGLO - - 21,800 - 0 1,018.7 47 0.8 8.1 297,149 36,652  1,363,067,592
95 95 SHUMBA - - 95 - 0 0.0 0.0 2.3 9.3 278 29.8 293,065,088
50 32 TLOU - 50 50 - 0 0.0 0.0 0.6 0.0 257 -106.6 513,277,061
Venture capital
12 12 BOD - - 12 - 0 0.8 0.0 9% -11.9 781,721,902
700 510 LUCARA 700 - 700 - 0 19.1 2.7 1.0 217 2,778 128.3 396,896,733
Foreign Sector Totals 0 4.4 0.8 7.9 319,197 45,7935  4,119,139,954
ETF
5234 4481 NEWFUNDS 5,363 5,481 5010 - 0 138 100,000
21800 16710 NEWGOLD 17,646 18,108 17,700 17700 - 18050 15,650 2,950,000
13200 9040 NEWPLAT 12,550 12,956 13,200 13,200 225 3,050,000
ETF Totals 15,875
Serala OTC Board
109 100  BBS - 100 100 - 0 0.0 0.0 0.9 0.0 487 -35.8 487,452,548
ALL COMPANIES TOTALS AND WEIGHTED AVERAGES 11,625,910 4.5 0.9 8.1 353,654 48,954.5 18,319,173,509
UNLISTED
- - KYS 50 100 100 - - 15.7 15.7 11 17.0 45 26 44,547,151
- - PANGAEA - - 135 - - 0.0 0.0 7.04 0.0 93 -32 68,750,000

Plot 67978, Ground Floor, East Wing — Mokolwane House, Fairgrounds, Private Bag 00113, Gaborone
Tel: +267 3957900; Fax: +267 3957901; e-mail: info@sbb.bw; website: www.sbb.bw



Key Rates DC Index (12 months)
Interest Rates 19-Mar 12-Mar FX rates 19-Mar  12-Mar  change 7800 ~
Inflation Feb 2.40% USs$ 0.0911 0.0908 -0.33% 7600 -
Jan 2.30% £ Stg 0.0655 0.0650 -0.76%
Bank Rate 3.75% 3.75% Rand 1.3447 13552  0.78% 7400 1
Prime Rate 5.25% 5.25% Euro 0.0764 0.0759 -0.65% 7200 -
7dayBoBC** 1.02% 1.02% Yen 9.9200 9.8800 -0.40% 7000 -
CHN 0.5935 0.5894 -0.69% 6800 -
AUD 0.1168 0.1175 0.60%
SDR 0.0638 0.0634 -0.63% 6600 -
** These rates are the weighted average stop out yield at the 6400 ———
latest BoB auction M AMJ J A SONTUDJEM
MARKET COMMENTARY

The DCI dipped 0.64% to close the week at 6560.42 points. The FCI remained flat at 1550.93 points. ETF
New Plat (+900 thebe) was the biggest gainer of the week, closing at 13200 thebe and is now up 37% for the
year. Letshego (-7 thebe), the most actively traded stock for the week, was the biggest loser, closing at 68
thebe.

Turnover for the week summed up to BWP14,332,039 off of 11,625,910 securities. Letshego (45%o),

Turnstar (25%) and New Gold (19%0) were the biggest contributors to turnover.

CHANGES FOR THE WEEK

COUNTER PRICE (THEBE) CHANGE (1) CHANGE (%)
12-Mar-21 19-Mar-21
New Plat 12,300 13200 900 7.32%
Letlole 230 231 1 0.43%
Primetime 267 266 -1 -0.37%
Chobe 930 925 -5 -0.54%
Turnstar 200 198 -2 -1.00%
New Gold 17900 17700 -200 -1.12%
BTCL 70 69 -1 -1.43%
Sechaba 1815 1775 -40 -2.20%
Letshego 75 68 -7 -9.33%
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DIVIDEND ANNOUNCEMENTS

Company Date Period Dividend- gross | Interest gross | LDR Payable
declared (thebe) (thebe)

Primetime 08.12.2020 Final 3.14 17.03.2021 29.03.2021
RDCP 30.12.2020 Interim 0.075 3.745 16.04.2021 28.04.2021
CA Sales 19.03.2021 Final 10.26 cents 09.04.2021 12.04.2021
Primetime 01.03.2021 Interim 5.26 17.03.2021 29.03.2021
FNBB 02.03.2021 Interim 6.00 18.03.2021 30.03.2021
Letshego 26.02.2021 Interim 8.30 30.03.2021 12.05.2021
BIHL 03.03.2021 Final 65(net) 13.04.2021 23.04.2021

ECONOMIC NEWS

Inflation increases to 2.4% in February - Headline inflation rose marginally from 2.3 percent in January to
2.4 percent in February 2021, remaining below the lower bound of the Bank’s medium-term objective range
of 3 — 6 percent, but higher than the 2.2 percent in February 2020. According to Statistics Botswana, the
marginal increase in inflation between January and February 2021 reflects modest price changes across the
range of categories of goods and services. Inflation increased for: Recreation and Culture (from 1.3 to 1.7
percent); Food & Non-Alcoholic Beverages (from 3.4 to 3.7 percent); Transport (from -1.7 to -1.4
percent), Housing, Water, Electricity, Gas and Other Fuels (from 7 to 7.2 percent); Clothing and Footwear
(from 2.7 to 2.8 percent); and Communication (from 0.7 to 0.8 percent). However, the upward pressure on
inflation was partly offset by inflation decreasing with respect to: Furnishing, Household Equipment and
Routine Maintenance (from 2.1 to 1.9 percent); Education (from 1.8 to 1.7 percent); and Miscellaneous Goods
and Services (from 1.3 to 1.2 percent). Inflation remained stable for: Alcoholic Beverages and Tobacco (6.5
percent); Health (2.2 percent); and Restaurants and Hotels (1.5 percent). Similarly, the 16 percent trimmed
mean inflation and inflation excluding administered prices increased from 2.2 percent and 3.4 percent to 2.4
percent and 3.6 percent, respectively, in the same period.

[Source: Bank of Botswana]
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COMPANY NEWS

Minergy Unaudited Interim Results for the six months ended 31 December 2020

Minergy has released its interim results. Amongst the highlights is a 119% increase in revenue to BWP75.8
million (Dec 2019: BWP34.6 million). However, the gross loss increased 25% to BWP43.6 million (Dec
2019: BWP34.8 million). Loss for the year was 31% higher to BWP57.3 million (Dec 2019: BWP43.9
million). Loss per share was 12.20 thebe (Dec 2019: 10.19 thebe). The balance sheet grew 9% to BWP485.6
million (Jun 2020: BWP443.7 million). The group registered a negative equity value of BWP6.8 million (Jun
2020: +BWP43.1 million).

[Source: Company Financials]

Choppies Reviewed Interim Results for the six months ended 31 December 2020

Choppies has released its half year results. Key highlights include a 9% reduction in revenue to BWP2.71
billion (Dec 2019: BWP2.97 billion). Gross profit fell 12% to BWP597.6 million (Dec 2019: BWP680.0
million). Operating profit (EBIT) was 5% lower to BWP137.8 million (Dec 2019: BWP144.7 million). Profit
from continuing operations decreased by 3% to BWP63.5 million (Dec 2019: BWP65.5 million). Loss from
discontinued operations improved to BWP25.8 million (Dec 2019: BWP204.7 million). Total profit for the
period was BWP37.7 million (Dec 2019: -BWP139.2 million). Basic earnings per share were 3.37 thebe (Dec
2019: -9.47 thebe). The balance sheet contracted 28% to BWP1.83 billion (Dec 2019: BWP2.53 billion) as the
group disposed of assets from their discounted operations. The negative equity value increased to BWP471.7
million (Jun 2020: 467.1 million) largely due to currency weaknesses in Zambia and Zimbabwe which led to a
further decrease in the foreign currency translation reserve.

[Source: Company Financials]

CA Sales Summarised Financial Results for the year ended 31 December 2020

CA Sales has released full year results. Highlights include an 11% increase in revenue to ZAR7.93 billion
(Dec 2019: ZAR7.13 billion). Gross profit was 6% higher to ZAR1.09 billion (Dec 2019: ZAR1.02 billion).
Operating profit rose 6% to ZAR355.9 million (Dec 2019: ZAR336.4 million). Profit after tax increased 11%
to ZAR230.6 million (Dec 2019: ZAR208.3 million). Diluted earnings per share were 46.01 cents (Dec 2019:
41.79 cents). The balance sheet grew 6% to ZAR3.30 billion (Dec 2019: ZAR3.11 bhillion). A final gross
dividend of 10.26 cents per share has been declared.

[Source: Company Financials]

Afinitas Trading Statement

As part of the continuing obligations under the BSE Equity Listings Requirements, Afinitas Limited is
required to inform shareholders of any anticipated material change in the performance of the Group. The
Directors of Afinitas have informed shareholders that the loss for the financial year ended 31st December
2020 is likely to be 80 - 90% greater than the loss reflected in the comparative period to December 2019,
which in number terms is an increase in the loss of between USD593k and USD667k. The loss before tax for
the period ended 31st December 2019 was USD741k. The abridged audited annual financial statements for
the twelve months ended 31st December 2020 will be released to the market on or before 31st March 2021.
Accordingly, shareholders have been advised to exercise caution when dealing in the Company’s securities
until such time that these are published.

[Source: Botswana Stock Exchange X-News]
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G4S Cautionary Announcement

The Board of Directors of G4S Botswana Limited (“the Board”) has advised shareholders that the profit
before tax for the year ended 31 December 2020 will be approximately 43% (P12m) lower than the P27.8m
reported for the year ended 31 December 2019. The Financial Results for the year ended 31 December 2020
are expected to be released on or before 31 March 2021, wherein full details will be provided. The
information contained in this announcement represents a preliminary assessment made by the Board based on
the information made available to the Board as at the date of the announcement. The actual results of the
Group for the financial year ended 31 December 2020 may be different from what is disclosed herein.
Shareholders have been advised to continue exercising caution when dealing with the company’s securities,
until a full announcement is made.

[Source: Botswana Stock Exchange X-News]

ABSA Notice to Shareholders

The Board of Directors of the Company (“the Board”) has advised shareholders that the Company’s
consolidated year end results for the year ended 31 December 2020 will be substantially lower than the results
reported for the year ended 31 December 2019. Profit before tax is expected to be lower by between 40 - 50
percent (approximately BWP271 million to BWP339 million) than that reported for the year ended 31
December 2019, which amounted to P678 million. The outbreak of Covid-19 has had a significant impact on
the economy and business community across different industries at large. The impact has been significant on
the Company’s credit impairment provisions line given the size of the business as well the strategies deployed
to support the Company’s customers during this difficult time, through extension of payment holidays and
other relief programs. This increase in credit impairments provisions has materially impacted the Company’s
profit before tax in comparison to prior year results. The full details will be provided to shareholders at the
announcement of the year-end financial results due to be released on 30 March 2021. Accordingly, the
shareholders of the Company and potential investors are advised to exercise caution when trading in the
Company’s securities until the results are formally published.

[Source: Botswana Stock Exchange X-News]

Cresta Withdrawal of Cautionary Announcement

Shareholders are referred to the separate cautionary notices published on 29 December 2020, 28 January 2021
and 26 February 2021 and have been advised that the lease and acquisition of certain furniture, fittings and
equipment related to Phakalane Golf Estate Hotel & Convention Centre, will no longer proceed, as certain
conditions precedent to the Lease Agreement have not been concluded. The agreements have therefore lapsed.
Caution is no longer required when dealing in the Company’s shares in this regard.

[Source: Botswana Stock Exchange X-News]

Cresta Trading Statement

Shareholders have been advised that the audited consolidated profit before tax (“PBT”’) of Cresta Marakanelo
Limited (“the Company”) for the year ended 31 December 2020, is estimated to be 320% to 340% (P98
million to P104 million) lower than the PBT of P30.6 million reported for the year ended 31 December 2019.
The decline in profitability is as a result of the impact of the COVID-19 pandemic on the travel and tourism
industry as well as the impact of the closure of the hotels for normal operations from 2 April 2020 to 4 June
2020. The audited financial statements for the year ended 31 December 2020 will be released by 31 March
2021. Accordingly, Shareholders have been advised to exercise caution when dealing in the Company's
securities until a full announcement is made. The information in this announcement has not been reviewed by
the Company’s independent auditors.

[Source: Botswana Stock Exchange X-News]
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RDCP Trading Update

The Board of Directors of RDC Properties Limited (“the Board”) has advised shareholders that the profit
before tax for the year ended 31 December 2020 will be approximately between 80% and 90% or P129.7
million to P145.9 million lower than the P162.1 million reported for the period ended 31 December 2019. The
main reasons for the decrease are management’s conservative approach to the valuation of the investment
property portfolio in the current period (effect of circa P110.0 million. or 70%) and a reduction of income
from hospitality properties due to the challenging operating conditions in the extended Covid-19 national
lockdowns in Botswana. The nature of the Group portfolio, diversified by geographical area has enabled the
company to mitigate the impact of fair value adjustments on the portfolio. Acquisitions in South Africa and
the USA in Q1 2020 have been accretive and supported the Group. The information contained in this
announcement represents only a preliminary assessment made by the Board based on the information made
available to the Board as at the date of the announcement. Full details will be provided upon the release of the
final audited financial results for the period, which will be released by end of March 2021, and the actual
results may differ from those disclosed herein. Accordingly, shareholders have been advised to exercise
caution when dealing in the Company’s securities until the audited Group financial results are released.
[Source: Botswana Stock Exchange X-News]

BancABC Trading Statement

The Group’s Board of Directors has informed shareholders that the consolidated Profit Before Tax (PBT) for
the year ended 31 December 2020 will approximately be between 12% to 22% (P18 million and P33 million)
lower than that reported for the year ended 31st December 2019, which amounted to P152 million.
Accordingly, shareholders have been advised to exercise caution when dealing in the Group’s securities until
the full financial results are published on or before 31 March 2021. The financial information on which this
trading statement is based has not been audited by the Group’s external auditors, and the actual results may
differ from as disclosed herein.

[Source: Botswana Stock Exchange X-News]
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GAINERS AND LOSERS: YEAR TO DATE

PRICE (THEBE)

COUNTER 31-Dec-20 19-Mar-21 CHANGE (1) CHANGE (%)
Tlou 32 50 18 56.25%
Lucara 510 700 190 37.25%
New Plat 9,635 13200 3,565 37.00%
Seedco 185 220 35 18.92%
Stanchart 145 150 5 3.45%
Letlole 229 231 2 0.87%
Sefalana 934 936 2 0.21%
ABC 198 198 0 0.00%
Afinitas 89 89 0 0.00%
BIHL 1,750 1,750 0 0.00%
BOD 12 12 0 0.00%
CA Sales 374 374 0 0.00%
Choppies 60 60 0 0.00%
Minergy 80 80 0 0.00%
NAP 321 321 0 0.00%
Olympia 24 24 0 0.00%
Shumba 95 95 0 0.00%
FPC 247 245 -2 -0.81%
Engen 1028 1014 -14 -1.36%
Chobe 943 925 -18 -1.91%
FNBB 220 215 5 -2.27%
RDCP 220 215 5 -2.27%
Primetime 275 266 -9 -3.27%
Cresta 130 125 -5 -3.85%
NewFunds 5,234 5,010 -224 -4.28%
Letshego 72 68 -4 -5.56%
New Gold 19,180 17,700 -1,480 1.72%
BBS 109 100 -9 -8.26%
G4S 340 300 -40 -11.76%
Sechaba 2,065 1775 -290 -14.04%
BTCL 82 69 -13 -15.85%
ABSA 538 450 -88 -16.36%
Turnstar 250 198 -52 -20.80%
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18-Mar-21 11-Mar-21 6 Day %
BBI 193.59 193.43 0.08
Govl 189.77 189.63 0.07
Corpl 206.28 206.05 0.11
BBI Fixed 106.52 106.43 0.08

Bond & Money Market

Nom Val
Listed Bonds Maturity Coupon Buy Sell Last Sales (BWP) Vol ("000) (Pm) Interest Due
BBB017 14/Nov/23 - - - 101.18 - - 97.41 14 Feb/14 May/14 Aug/14 Nov
BBB018 14/Nov/28 - - - 99.98 - - 102.59 14 Feb/14 May/14 Aug/14 Nov
BBS005 3/Dec/23 11.20% - - 124.01 - - 150 Jun 3/ Dec 3
BDC 001* 9/Jun/29 - - - 101.01 - - 82.03 9 Jun/9 Dec
BDCL002* 16/Aug/22 - - - 100.00 - - 131.50 16 Feb & 16 Aug
BDCO003* 9/Jun/29 - - - 101.54 - - 142.50 9 Jun/9 Dec
BDCO004 25/Sep/29 8.00% - - 95.86 - - 162.14 25 Sept/25 Mar
BHCO025 10/Dec/25 - - - 100.06 - - 300 10 Mar/10 Jun/10 Sept/10 Dec
BHCO028 16/Feb/28 7.75% - - - - - 100 16 Aug/16 Feb
CGLO01 9/Apri24 6.56% - - 100.01 - - 128.51 8 Jan/8 April/8 Oct
FMLO025 23/Oct/25 8.20% - - 110.47 - - 150 Apr23/Oct23
FNBBO006* 11/Nov/22 - - - 101.24 - - 112.12 Febl2/Mar11/Augll/Novl
FNBBO07* 1/Dec/26 - - - 101.19 - - 161.84 Mar1/Jun1/Sep 1/Decl
FNBB008 1/Dec/26 7.48% - - 102.66 - - 40 Junl/Decl
FNBBO009 8/Dec/24 5.95% - - 100.66 - - 126.35 8 Mar/8 Jun/8 Sep/8 Dec
FNBBO010* 12/Feb/29 6.75% - - - - - 196.80 2 Mar/2 June/2 Sept/2 Dec
GBL001 31/Dec/21 18.00% - - - - - 50 Monthly
GBL004 10/Apr/21 15.00% - - - - - 25 30 June & 31 Dec
BWO007 10/Mar/25 8.00% 5.00% 4.80% 115.78 - - 3394 Mar 10/ Sep 10
BWO011 10/Sep/31 7.75% 6.00% 6.00% 113.19 - - 2797 Mar 10/Sep 10
BWO012 13/Jun/40 6.00% 6.00% 6.00% 100.86 - - 2154 Dec 13/Jun 13
BWO013 7/3un/23 4.50% 3.95% 3.75% 101.88 - - 2582 Jun 7/ Dec 7
BWO014 5/Sep/29 4.80% 5.50% 5.50% 99.05 - - 3716 Mar 5/Sept 5
BWO015 2/Sep/43 5.30% 6.10% 5.90% 90.29 - - 944 Mar 2/Sept 2
DPCF006 2/3un/22 10.75% - - 112.08 - - 55 June 3/ Dec 4
DPCF007 2/3un/25 10.90% - - 129.23 - - 35 June 3/Dec 5
IFC001* 20/Sep/24 - - - 100.00 - - 243.75 20 Mar/20 Jun/20 Sep/20 Dec
INB0OO1* 28/Dec/27 - - - - - - 113.38** 28 Dec/28 Mar/28 Jun/28 Sep
LHLO06 8/Nov/23 10.50% - - 104.18 - - 220.68 8 May /8 Nov
LHLO7 8/Nov/25 10.50% - - - - - 75 8 May /8 Nov
LHLO08 8/Nov/27 11.00% - - 105.82 - - 28.85 8 May /8 Nov
PTPO21* 10/un/21 - - - 102.26 521,513.40 510 96 Jun10/ Dec 10
PTP024 10/Jun/24 8.50% - - 102.77 71,941.23 70 59 Jun 10/Dec 10
PTPO26 29/Nov/26 9.00% - - - - - 70 May29/Nov29
RDCP001 29/Mar/26 8.00% - - 100.00 - - 47.35 29 June/29 Sep/29 Dec/29 Mar
RDCP002* 24/Mar/27 - - - - - - 40.15 24 June/24 Sep/24 Dec/24 Mar
RDCP003* 24/Mar/24 - - - - - - 12 24 June/24 Sep/24 Dec/24 Mar
SBBLO066* 15/dun/27 - - - 100.02 - - 140 15 Sep/15 Dec/15 Mar/15 Jun
SBBLO067 15/3un/21 7.80% - - 103.17 - - 60 15 Dec/15 Jun
SBBL068* 28/Nov/29 - - - 103.32 - - 212 28 Feb/28 May/28 Aug/28 Nov
SBBLO069 28/Nov/29 7.75% - - - - - 88 28 May/28 Nov
SBBLO070 9/Oct/25 6.30% - - 94.46 - - 132.52 9 April/9 Oct
SBBLO71* 9/Oct/25 - - - - - - 118.2 9 Jan/9 April/9 Jul/9 Oct
WUC002 26/Jun/26 10.60% - - 128.62 - - 205 Dec 27/Jun 26
Total 593,454.63 580 19,784
* Variable Coupon Rate
** USD

This research report is not an offer to sell or the solicitation of an offer to buy or subscribe for any securities. The securities referred to in this report may not be eligible for sale in some
jurisdictions. The information contained in this report has been compiled by Stockbrokers Botswana Limited (“SBB”) from sources it believes to be reliable, but no representation or
warranty is made or guarantee given by SBB or any other person as to its accuracy or completeness. All opinions and estimates expressed in this report are (unless otherwise indicated)
entirely those of SBB as of the date of this report only and are subject to change without notice. Neither SBB, nor any other person, accepts any liability whatsoever for any loss howsoever
arising from any use of this report or its contents or otherwise arising in connection therewith. Each recipient of this report shall be solely responsible for making its own independent
investigation of the business, financial condition and prospects of companies referred to in this report. SBB and its respective affiliates, officers, directors, and employees, including persons
involved in the preparation or issuance of this report may, from time to time, (1) have positions in, and buy or sell, the securities of companies referred to in this report (or in related
investments); (2) have a consulting, investment banking or broking relationship with a company referred to in this report; and (3) to the extent permitted under applicable law, have acted
upon or used information contained or referred to in this report including effecting transactions for their own account in an investment (or related investment) in respect of any company
referred to in this report, prior to or immediately following its publication. This report may not have been distributed to all recipients at the same time.
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