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1. Background

Ex-ante disclosure

Further to section 9 of the Terms of Business with ICBC Standard Plc (the “Bank”),
and pursuant to Article 24(4) of the Markets in Financial Instruments Directive
2014/65/EU (“MiFID 1I”) the Bank is required to make an ex-ante disclosure of
indicative costs and charges in relation to the provision of MiFID investment
services and ancillary services.

The information set out below is designed to help the client understand the costs
and charges associated with transacting in certain financial instruments.

The financial instruments covered by this disclosure are traded by ICBC Standard
Bank on a principal basis. The financial instruments include:

i Bonds

ii Interest rate derivatives

iii Foreign exchange derivatives
iv  Equity derivatives

v Commodity derivatives

vi Credit derivatives

vii Securitised derivatives
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2. Costs related to transactions

Trading financial instruments with ICBC Standard Bank Plc may involve transaction
costs These are costs and charges incurred as a result of the acquisition or
disposal of a relevant financial instrument and may include the costs incurred
when conducting a transaction to create, increase or decrease a position.

The price at which the Bank executes an order on your behalf or trades in principal
with you in a financial instrument, will be the "Final Price” that you may pay in
respect of a transaction.

That Final Price is comprised of:
(i) the market price for the relevant instrument; and
(i) the Bank's transaction costs.
Market Price
The market price for a relevant financial instrument will be reflective of
e  Current executable market price at or around the time of the trade not

directed at a particular client or class of clients;

e Recent transactions in the same instrument undertaken by ICBC Standard
Bank;

e Similar transactions entered into or reported at that time by other market
participants;

e  Mid-market price as determined by an internal ICBC Standard Bank model.

Transaction Costs

Transaction Costs will be reflective of the costs to the Bank of carrying out the
relevant transaction. These will incorporate ICBC Standard Bank’s operating costs
which are based on a number of factors that include, but are not limited to:

e type of financial instrument;

e liquidity of the financial instrument in the market;

e whether ICBC Standard Bank is a market maker in the financial instrument;

e time, effort, cost and potential risk to ICBC Standard Bank of executing the
transaction;

e the level of standardisation of the product;

e transaction size;

° credit risk of both instrument and counterparty;
° market risk;

° capital usage;

e funding costs;

e fees incurred; and
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e  other relevant valuation adjustments.

Any specific requests or instructions that you provide to the Bank in respect of a
particular transaction may result in additional transaction costs being applied in
order to reflect additional complexity or difficulty in executing your order in
accordance with those instructions.

The Bank may also pass on other types of costs as agreed between us, including
but not limited to:

e  third party costs;

e ongoing charges;

e one off charges; and

e other charges, such as incidental costs and currency costs.
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3. lllustrations of costs and charges

The tables below illustrate reasonable estimates of the Bank’s Transaction Costs
for the financial instruments covered by this disclosure. Transaction Costs vary by
product and client and may exceed the below range from time to time.

The financial instruments covered under this disclosure may be traded according
to different quoting conventions which include, but are not limited to:

e  Basis Points - For financial instruments that can be traded as a yield, spread
or interest rate;

e Volatility percentage points - For financial instruments that can be traded as
a volatility spread;

e % of Notional or Premium - For financial instruments that can be traded as a
% of a given notional or cash premium.

In the examples below notional can be constructed in a variety of different ways
that include, but are not limited to, notional in currency terms, vega notional and
financial instrument contract size multiplied by the number of contracts. As noted
above the Transaction Costs are driven by a number of factors which include but
are not limited to:

e type of financial instrument;

e liquidity of the financial instrument in the market;

e whether ICBC Standard Bank is a market maker in the financial instrument;

e time, effort, cost and potential risk to ICBC Standard Bank of executing the
transaction;

e the level of standardisation of the product;

e transaction size;

e credit risk of both instrument and counterparty;
e market risk;

e  capital usage

e funding costs

e feesincurred

e  other valuation adjustments.

Any specific requests or instructions that you provide to the Bank in respect of a
particular transaction may result in additional transaction costs being applied in
order to reflect additional complexity or difficulty in executing your order in
accordance with those instructions.

The Bank may also pass on other types of costs as agreed between us, including
but not limited to:

e third party costs;

e ongoing charges

e one off charges
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Basis Points - Yield, spread or interest rate

The tables below illustrate the Transaction Costs for a notional of $10,000,000:

0.025 - 0.00% 2 0.00% 13 0.00% 25 0.00% 50  0.00% 125  0.00% 250 0.00%
0.05 = 0.00% 4 0.00% 25 0.00% 50 0.00% 100  0.00% 250  0.00% 500 0.01%
0.125 - 0.00% 10 0.00% 63 0.00% 125 0.00% 250  0.00% 625 0.01% 1,250 0.01%
0.25 1 0.00% 21 0.00% 125 0.00% 250 0.00% 500  0.01% 1,250  0.01% 2,500 0.03%
0.5 1 0.00% 42 0.00% 250 0.00% 500 0.01% 1,000  0.01% 2,500 0.03% 5,000 0.05%
1 3 0.00% 83 0.00% 500 0.01% 1,000 0.01% 2,000  0.02% 5,000 0.05% 10,000 0.10%
£ 15 4 0.00% 125 0.00% 750 0.01% 1,500 0.02% 3,000  0.03% 7,500  0.08% 15,000 0.15%
s 2 6 0.00% 167 0.00% 1,000 0.01% 2,000 0.02% 4,000  0.04% 10,000  0.10% 20,000 0.20%
2 25 7 0.00% 208 0.00% 1,250 0.01% 2,500 0.03% 5,000  0.05% 12,500 0.13% 25,000 0.25%
& 5.00 14 0.00% 417 0.00% 2,500 0.03% 5,000 0.05% 10,000  0.10% 25,000 0.25% 50,000 0.50%
E 7.50 21 0.00% 625 0.01% 3,750 0.04% 7,500 0.08% 15,000  0.15% 37,500 0.38% 75,000 0.75%
§ 10.00 28 0.00% 833 0.01% 5,000 0.05% 10,000 0.10% 20,000  0.20% 50,000 0.50% 100,000 1.00%
g 125 35 0.00% 1,042 0.01% 6,250 0.06% 12,500 0.13% 25,000  0.25% 62,500 0.63% 125,000 1.25%
¥ 25 69 0.00% 2,083 0.02% 12,500 0.13% 25,000 0.25% 50,000  0.50% 125,000 1.25% 250,000 2.50%
ﬁ 37.5 104 0.00% 3,125 0.03% 18,750 0.19% 37,500 0.38% 75,000  0.75% 187,500  1.88% 375,000 3.75%
£ 50 139 0.00% 4,167 0.04% 25,000 0.25% 50,000 0.50% 100,000  1.00% 250,000  2.50% 500,000 5.00%
75 208 0.00% 6,250 0.06% 37,500 0.38% 75,000 0.75% 150,000 1.50% 375,000 3.75% 750,000 7.50%
100 278 0.00% 8,333 0.08% 50,000 0.50% 100,000 1.00% 200,000  2.00% 500,000 5.00% 1,000,000 10.00%
125 347 0.00% 10,417 0.10% 62,500 0.63% 125,000 1.25% 250,000 2.50% 625,000 6.25% 1,250,000  12.50%
150 417 0.00% 12,500 0.13% 75,000 0.75% 150,000 1.50% 300,000  3.00% 750,000 7.50% 1,500,000 15.00%
200 556 0.01% 16,667 0.17% 100,000 1.00% 200,000 2.00% 400,000  4.00% 1,000,000 10.00% 2,000,000  20.00%
250 694 0.01% 20,833 0.21% 125,000 1.25% 250,000 2.50% 500,000 5.00% 1,250,000 12.50% 2,500,000  25.00%
500 1,389 0.01% 41,667 0.42% 250,000 2.50% 500,000 5.00% 1,000,000 10.00% 2,500,000 25.00% 5,000,000 50.00%
0.025 375 0.00% 500 0.01% 625 0.01% 750 0.01% 1,000 0.01% 1,250 0.01%
0.05 750 0.01% 1,000 0.01% 1,250 0.01% 1,500 0.02% 2,000 0.02% 2,500 0.03%
0.125 1,875 0.02% 2,500 0.03% 3,125 0.03% 3,750 0.04% 5,000 0.05% 6,250 0.06%
0.25 3,750 0.04% 5,000 0.05% 6,250 0.06% 7,500 0.08% 10,000 0.10% 12,500 0.13%
0.5 7,500 0.08% 10,000 0.10% 12,500 0.13% 15,000 0.15% 20,000 0.20% 25,000 0.25%
1 15,000 0.15% 20,000 0.20% 25,000 0.25% 30,000 0.30% 40,000 0.40% 50,000 0.50%
42 15 22,500 0.23% 30,000 0.30% 37,500 0.38% 45,000 0.45% 60,000 0.60% 75,000 0.75%
s 2 30,000 0.30% 40,000 0.40% 50,000 0.50% 60,000 0.60% 80,000 0.80% 100,000 1.00%
2 25 37,500 0.38% 50,000 0.50% 62,500 0.63% 75,000 0.75% 100,000 1.00% 125,000 1.25%
@ 5.00 75,000 0.75% 100,000 1.00% 125,000 1.25% 150,000 1.50% 200,000 2.00% 250,000 2.50%
E 7.50 112,500 1.13% 150,000 1.50% 187,500 1.88% 225,000 2.25% 300,000 3.00% 375,000 3.75%
g 10.00 150,000 1.50% 200,000 2.00% 250,000 2.50% 300,000 3.00% 400,000 4.00% 500,000 5.00%
g 12.5 187,500 1.88% 250,000 2.50% 312,500 3.13% 375,000 3.75% 500,000 5.00% 625,000 6.25%
B 25 375,000 3.75% 500,000 5.00% 625,000 6.25% 750,000 7.50% 1,000,000  10.00% 1,250,000 12.50%
E 37.5 562,500 5.63% 750,000 7.50% 937,500 9.38% 1,125,000 11.25% 1,500,000 15.00% 1,875,000 18.75%
g 50 750,000 7.50% 1,000,000 10.00% 1,250,000 12.50% 1,500,000 15.00% 2,000,000  20.00% 2,500,000 25.00%
75 1,125,000 11.25% 1,500,000 15.00% 1,875,000 18.75% 2,250,000 22.50% 3,000,000  30.00% 3,750,000 37.50%
100 1,500,000 15.00% 2,000,000 20.00% 2,500,000 25.00% 3,000,000 30.00% 4,000,000 40.00% 5,000,000 50.00%
125 1,875,000 18.75% 2,500,000 25.00% 3,125,000 31.25% 3,750,000 37.50% 5,000,000  50.00% 6,250,000 62.50%
150 2,250,000 22.50% 3,000,000 30.00% 3,750,000 37.50% 4,500,000 45.00% 6,000,000 60.00% 7,500,000 75.00%
200 3,000,000 30.00% 4,000,000 40.00% 5,000,000 50.00% 6,000,000 60.00% 8,000,000 80.00% 10,000,000 100.00%
250 3,750,000 37.50% 5,000,000 50.00% 6,250,000 62.50% 7,500,000 75.00% 10,000,000 100.00% 12,500,000 125.00%
500 7,500,000 75.00% 10,000,000  100.00% 12,500,000  125.00% 15,000,000 150.00% 20,000,000 200.00% 25,000,000 250.00%
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Volatility percentage points

The tables below illustrate the Transaction Costs as a function of vega notional

and volatility percentage points:

0.075 3,750 7.50% 7,500 7.50% 11,250 7.50% 15,000 7.50%

0.1 5,000 10.00% 10,000 10.00% 15,000 10.00% 20,000 10.00%

0.125 6,250 12.50% 12,500 12.50% 18,750 12.50% 25,000 12.50%

0.15 7,500 15.00% 15,000 15.00% 22,500 15.00% 30,000 15.00%

T ti 0.2 10,000 20.00% 20,000 20.00% 30,000 20.00% 40,000 20.00%
Costs 0.25 12,500 25.00% 25,000 25.00% 37,500 25.00% 50,000 25.00%
(Volatility 0.375 18,750 37.50% 37,500 37.50% 56,250 37.50% 75,000 37.50%
Py 0.5 25,000 50.00% 50,000 50.00% 75,000 50.00% 100,000 50.00%
Points) 0.75 37,500 75.00% 75,000 75.00% 112,500 75.00% 150,000 75.00%
1 50,000 100.00% 100,000 100.00% 150,000 100.00% 200,000 100.00%

1.25 62,500 125.00% 125,000 125.00% 187,500 125.00% 250,000 125.00%

1.5 75,000 150.00% 150,000 150.00% 225,000 150.00% 300,000 150.00%

2 100,000 200.00% 200,000 200.00% 300,000 200.00% 400,000 200.00%

2.5 125,000 250.00% 250,000 250.00% 375,000 250.00% 500,000 250.00%

% of Notional or premium

The table below illustrates the Transaction Costs for a notional or premium of
$10,000,000:

0.00% - 0.00%
0.01% 1,000 0.01%
0.10% 10,000 0.10%
0.50% 50,000 0.50%
0.75% 75,000 0.75%
1.00% 100,000 1.00%
2.00% 200,000 2.00%
3.00% 300,000 3.00%
4.00% 400,000 4.00%
5.00% 500,000 5.00%
7.50% 750,000 7.50%
10.00% 1,000,000 10.00%
15.00% 1,500,000 15.00%
20.00% 2,000,000 20.00%

04}



ICBC Standard Bank]|

Disclaimer

This is a marketing communication which has been prepared by a trader, sales person or analyst of ICBC Standard Bank Plc, or its affiliates (“ICBCS”) and is provided for
informational purposes only. The material does not constitute, nor should it be regarded as, investment research. It has not been prepared in accordance with the full legal
requirements designed to promote independence of research and is not subject to any prohibition on dealing ahead of the dissemination of investment research.

Additional information with respect to any security, commaodity or other financial instrument, referred to herein may be made available on request. This material is for the
general information of institutional and market professional clients of ICBCS and should not be considered to be investment advice. It does not take into account the particular
investment objectives, financial situation or needs of individual clients. The information, tools and material presented in this marketing communication are provided to you for
information purposes only and are not to be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities, commodities or other
financial instruments, or to participate in any particular trading strategy, nor shall it, or the fact of its distribution, form the basis of, or be relied upon in connection with, any
contract relating to such action. This material is based on information that we consider reliable, but ICBCS does not warrant or represent (expressly or impliedly) that it is
accurate, complete, not misleading or as to its fitness for the purpose intended and it should not be relied upon as such. The information and opinions contained in this
document were produced by ICBCS as per the date stated and may be subject to change without prior notification. Opinions expressed are our current opinions as of the date
appearing on this material only. We endeavour to update the material in this report on a timely basis, but regulatory compliance or other reasons may prevent us from doing so.

ICBCS or its employees may from time to time have long or short positions in securities, commodities, warrants, futures, options, derivatives or other financial instruments
referred to in this material. ICBCS does and seeks to do business with companies covered in this communication. As a result, investors should be aware that ICBCS may have a
conflict of interest that could affect the objectivity of this communication. Investors should consider this communication as only a single factor in making their investment
decision.

None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written
permission of ICBCS. All trademarks, service marks and logos used in this communication are trademarks or service marks or registered trademarks or service marks of ICBCS.

Information and opinions presented in this communication were obtained or derived from sources ICBCS believes are reliable, but ICBCS makes no representations as to their
accuracy or completeness. Additional information is available upon request. ICBCS accepts no liability for loss, either directly or indirectly, arising from the use of the material
presented in this communication, except that this exclusion of liability does not apply to the extent that liability arises under specific statutes or regulations applicable to ICBCS.

The services, securities and investments discussed in this material may not be available to nor suitable for all investors. Investors should make their own investment decisions
based upon their own financial objectives and financial resources, and if necessary, should seek professional advice. It should be noted that investment involves risk,
including, but not limited to, the risk of capital loss. Past performance is no guide to future performance. In relation to securities denominated in foreign currency, movements
in exchange rates will have an effect on the value, either favourable or unfavourable, of such securities. Some investments discussed in this marketing communication may
have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses when that investment is realised. Those losses may
equal your original investment. Indeed, in the case of some investments, the potential losses may exceed the amount of initial investment, and in such circumstances, you may
be required to pay more money to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid for such investments may be
used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realize those investments, similarly it may prove difficult for
you to obtain reliable information about the value, or risks, to which such an investment is exposed.

In Europe, this communication is distributed by ICBC Standard Bank Plc. 20 Gresham Street, London EC2V 7JE which is authorised by the Prudential Regulation Authority
(“PRA”) and regulated by the PRA and the Financial Conduct Authority (“FCA”), and is provided to Professional Investors only.

In Hong Kong, this communication is distributed by ICBC Standard Bank Plc, Hong Kong Branch, and is intended solely for use by Professional Investor (as defined in the Hong
Kong Securities and Futures Ordinance and its subsidiary legislation) clients and prospective clients of members of ICBC Standard Bank Plc Group. This communication may
not be relied on by retail customers or persons to whom this communication may not be provided by law. All enquiries by recipients in Hong Kong must be directed to an ICBC
Standard Bank Plc, Hong Kong Branch contact. ICBC Standard Bank Plc, Hong Kong Branch is a fully licensed bank under the Banking Ordinance and is a registered institution
under the Securities and Futures Ordinance in Hong Kong. Any investments and services contained or referred to in this presentation may not be suitable for you and it is
recommended that you consult an independent investment advisor if you are in doubt about such investments or investment services.

In Singapore, the provision of Financial Advisory Services is regulated under the Financial Advisers Act (Cap. 110). Accordingly (and where applicable), this material is provided
by ICBC Standard Bank Plc, Singapore Branch pursuant to Regulation 32C of the Financial Advisers Regulations. The material contained in this document is intended solely for
Accredited Investors, Expert Investors, or Institutional Investors, as defined under the Securities and Futures Act (Cap. 289) of Singapore. Recipients in Singapore should
contact an ICBC Standard Bank Plc, Singapore Branch representative in respect of any matters arising from, or in connection with this material. ICBC Standard Bank Plc,
Singapore Branch is regulated by the Monetary Authority of Singapore.

If distributed into the United States, this communication is issued by a member of the sales and trading department of ICBCS. Sales and trading department personnel are not
research analysts, and the information in this communication is not intended to constitute “research” as that term is defined by applicable regulations. Unless otherwise
indicated, any reference to a research report or research recommendation is not intended to represent the whole report and is not in itself considered a recommendation or
research report. All views, opinions and estimates expressed in this communication (i) may change without notice and (ii) may differ from those views, opinions and estimates
held or expressed by ICBCS or other ICBCS personnel. This communication is being provided to you without regard to your particular circumstances, and any decision to
purchase or sell a financial instrument must be made by you independently without reliance on ICBCS. Any decision to purchase or subscribe for any financial instrument in any
offering must be based solely on existing public information on such financial instrument and not on this communication. This material is not intended to provide personal
investment advice and it does not take into account the specific investment objectives, financial situation and the particular needs of any specific person. This communication
is for informational purposes only and should not be regarded as an offer to sell or as a solicitation of an offer to buy any financial product, an official confirmation of any
transaction, or as an official statement of ICBCS, or any of its affiliates. While every care has been taken in preparing this communication, no representation, warranty or
undertaking (express or implied) is given and no responsibility or liability is accepted by ICBCS, its subsidiaries, holding companies or affiliates as to the accuracy or
completeness of the information contained herein. All opinions and estimates contained in this communication may be changed after publication at any time without notice.
Any included projections, opinions, assumptions or estimates are for example only, and they may not represent current or future performance. The information in this
communication may not be updated or otherwise revised. Members of ICBCS, their directors, officers and employees may have a long or short position in the instruments
mentioned in this communication or related investments, and may add to, dispose of or effect transactions for their own account and ICBCS may perform or seek to perform
advisory or banking services in relation thereto. This communication is not intended for the use of private or retail customers. Any communication may be inconsistent, and
reach different conclusions, with other ICBCS communications. ICBCS is under no obligation to bring such communications to the attention of recipients of this information.

In jurisdictions where ICBCS is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation,
which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance with applicable exemptions from registration or licensing requirements.

Copyright 2016 ICBC Standard. All rights reserved. This communication or any portion hereof may not be reprinted, sold or redistributed without the written consent of ICBC
Standard Bank Plc.
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