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SINCE 1834

There is 100% participation in the performance of the
underlying index with a maximum redemption of 160%.

The performance is linked to the MSCI World Value
index, which comprises of 969 large- and mid-cap stocks
in 23 developed countries.

The investment term is four years*.
Downside protection is observed at maturity only.

Capital is protected only if the underlying investment
closes above 70% of its initial level at maturity.

The note bears the credit risk of the issuer, which is
Citigroup Global Markets Funding Luxembourg SCA
(CGMFL).

INVESTMENT SUMMARY
TERM FOUR YEARS*
ISSUER RATING A+ S&P/A+ Fitch

UNDERLYING INDEX

CURRENCY uUsD
MINIMUM INVESTMENT US$10 000
CAPITAL PROTECTION Conditional

IMPORTANT DATES

Application closing date: 14 September 2021
Investment starting date: 17 September 2021

The investment is best suited if you’re looking to:

enhance the returns you earn on
offshore savings currently invested in
cash;

protect your capital from market declines of
up to 30% in USD; and

avoid subordinated or lower-quality credit

MSCI World Value (MXWOO000V)

risks.

The investment may not be suitable for you if you:

need to have your capital protected
under all market outcomes; and

are unlikely to be able to remain
invested for the investment term of

four years*.

PARTICIPATION
MAXIMUM RETURN**
PROTECTION BARRIER
BARRIER MONITORING

FEES:
Product fee to advisor**

100%
160%
70% observed at maturity only

Only at maturity

0,575% per year (incl VAT)

*  To benefit all clients, the investment term will be adjusted by +/- six months, only if required, to protect the current investment terms or

maximise the potential redemption value.

*%

The annual return and maximum return are indicative and net of all fees. They will be determined on the trade date based on the prevailing

market conditions. The maximum return will be calculated using the annual return provided on the trade date.

PRODUCT DESCRIPTION

e  This note suits investors seeking to participate in the performance of the MSCI World Value index, but preferring exposure

with some capital protection in exchange for a cap on performance.

e At maturity:

- If the underlying index is above 100% of its initial level, the investor receives 100% of the capital invested and 100%
participation in the positive performance of the underlying investment, up to the cap of 60% for a maximum redemption

of 160%.

- If the underlying is below its initial level but above 70%, then the investor receives 100% of the initial value.
- If the underlying is below 70% of its initial value, then the investor receives the performance of the underlying

investment.

PRICING AND LIQUIDITY

The issuer will provide a daily valuation.

In normal market conditions, the early-termination value is determined in relation to the mark-to-market value of the note.

NEDBANK PRIVATE WEALTH, AN AUTHORISED FINANCIAL SERVICES PROVIDER THROUGH NEDGROUP PRIVATE WEALTH PTY LTD REG NO
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1997/009637/07 (FSP828), REGISTERED CREDIT PROVIDER THROUGH NEDBANK LTD REG NO 1951/000009/06 (NCRCP16), AND MEMBER OF
JSE LTD THROUGH NEDGROUP PRIVATE WEALTH STOCKBROKERS PTY LTD REG NO 1996/015589/07, AN AUTHORISED FINANCIAL
SERVICES PROVIDER (FSP50399) AND A REGISTERED CREDIT PROVIDER (NCRCP59).



The value will fluctuate and may be below the initial investment amount if sold before maturity.

e 10Y Performance of the MSCI World Value Index Payoff: At Maturity
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Source: Bloomberg (05/07/2021)

BACK-TESTING OF PRODUCT

To provide some information on how this equity-linked note has behaved, we have back-tested the index returns over the past 21 years using data
from Bloomberg (June 2000 to June 2021). This provided a sample of 4 435 consecutive four-year periods.

The table below shows the distribution of the outcomes at maturity of the product, should it have been entered into on any day over the period.

NUMBER OF POSITIVE 100% OF INITIAL CAPITAL AVG AVG LOSS
SIMULATIONS RETURN INVESTMENT LOSS RETURN AVOIDED
4 435 73,2% of cases 23,3% of cases 3,6% of cases +19,9% -17,7%

The table shows that during this period, in almost 74% of the times, the product would have matured at the end of the fourth year with a positive
return. In a further 23% of the times, the product would have matured at 100%, providing a return in excess of the negative performance of the
underlying index. In that case the average loss avoided compared to the index would have been -17,7%. The average return experienced over the
period would have been almost 20% in excess of the capital invested.

Only in 3,6% of times did the product mature with a return of lower than 70% of the initial investment.

The analysis has been prepared by CAMcap and is for your information only. CAMcap has used historical information for this product to illustrate
how the product may have performed over a defined period. This analysis has been prepared in good faith in line with CAMcap's own internal models
and calculation methods, which may be based on or incorporate publicly available market information sources where considered relevant. Analysis
based on different models or assumptions may yield different results. Numerous factors may affect the analysis, which may or may not be taken into
account. Therefore, this analysis may vary significantly from those from other sources or market participants. CAMcap does not guarantee the
accuracy or completeness of this analysis or calculation methods, the accuracy or reliability of any market information sources used, any errors or
omissions in computing or disseminating this analysis, and for any use you make of it. The provision of any historical performance analysis is not an
indication of future performance and it should not be viewed as such. This analysis is strictly confidential. You have no authority to use or reproduce
this analysis in any way and CAMcap will not be liable for any loss arising from the use of this analysis or otherwise in connection with it.

SOUTH AFRICAN TAX ESTATE PLANNING
CONSEQUENCES* CONSIDERATIONS*

The MSCI World Value Index note is mostly suitable for The issuer, CGMFL, is a Luxembourg-Incorporated entity
consideration by South African tax-resident, long-term and accordingly the situs should be Luxembourg. There
investors: should be no death duties on movable property located in

Luxembourg owned by a person who is not a resident of
Luxembourg. accordingly, on the death of a South African
tax-resident investor, the MSCI World Index note would
constitute deemed property for purposes of calculating
estate duty in South Africa.

1 When exiting the investment for non-trading purposes, it
should be treated as a capital asset and accordingly
should be subject to capital gains tax.

2 When holding it for trading purposes, it should be
treated as a revenue account and accordingly should
be subject to income tax.

*The above is not tax advice and neither does it cover all scenarios. Please get independent tax advice.

PAGE 2 OF 4



NEDBANK PRIVATE WEALTH DISCLAIMER

This communication is issued by Nedgroup Private Wealth (Pty) Limited and its subsidiaries (Nedbank Private Wealth) for

information purposes only, and recipients should not rely on such information as advice without obtaining financial, tax or other professional
advice. The information referred to in this document comes from various sources and may include facts and events or prevailing market
conditions at the time or date of the information going to print. Nedbank Private Wealth does not warrant the completeness or accuracy of any
information in this document, nor does it not make any representation that the information provided is appropriate for use by all investors in all
jurisdictions. All opinions expressed and recommendations made are subject to change without notice. Nedbank Private Wealth and its
employees may hold securities or financial instruments mentioned in this document. The information in this document does not constitute an
offer or solicitation of financial services or products and Nedbank Private Wealth accepts no liability for any loss or damage of whatever
nature, including loss of profits or any type of financial or other pecuniary or direct or special indirect or consequential loss however arising
whether in negligence or for breach of contract or other duty as a result of use or reliance on the information in this communication.

This marketing material should be read in conjunction with the programme memorandum and the relevant pricing supplement of Nedbank
Limited’s Euro Medium-term Note Programme (as updated from time to time) (together, the Programme). In the event of any ambiguity or
inconsistency between the Programme and any marketing material, the Programme will prevail. If you are in any doubt about the suitability of
the relevant investment, you should consult your financial advisor.

The Issuer will repay the investment amount (if any) at the end of the relevant term, together with the return (if any), subject to the terms and
conditions of the Programme. An investor should receive a monthly account statement from their financial advisor showing the current value
of the investment, subject to the terms and conditions of the Programme. The nature of the investment is such that full repayment is available
only at the maturity of the investment. During the term of the investment, the value could be lower than the expected maturity value. All fees
and charges are disclosed in the marketing material and are payable by the investor to the financial advisor in each case. The Issuer receives
no benefit in the form of fees, charges or otherwise from any investor or financial advisor. The past performance of any investment is not
necessarily a guide to future returns and the Issuer gives no warranty as to the performance or profitability of the investment. Please note (if
applicable) that the use of words such as (or similar to) ‘protected’ or ‘minimum return’ in the name of any investment or anywhere in the
documentation refers only to the obligation of the Issuer to repay any investment amount at maturity. Any early termination of the investment
for any reason whatever, including (without limitation) at the request of the investor or any early-redemption event or disruption event in terms
of the Programme, may result in a loss to the investor. A loss could also result from the Issuer not being able to perform its obligations in
terms of the Programme. The investment is not guaranteed by any party.

The investment is a financial instrument and represents a parcel of the investor’s rights and obligations as the holder of the investment. The
investment return (if any) is derived from the growth (if any) of an index, indices or basket (as described more fully in the Programme).

Investors can hold the investment with an investor administrator or stockbroker of their choice, provided that the investor administrator or
stockbroker has a Central Securities Depository Participant (CSDP) account where they can hold the investment for the relevant term on an
investor’s behalf. The investment will be registered in the name of a nominee company of the investor administrator (it being the registered
owner of the investment), but each investment is allocated to each investor as the beneficial owner thereof by way of a subregister per
investor.

Potential investors must at least seek independent professional legal, tax and accounting advice to consider the investment in the light of an
investor’s particular circumstances. No responsibility whatever is accepted by the Issuer for the treatment by any court of law, tax, regulator
or other authority in any jurisdiction of the investment and no undertaking, warranty or representation is given with regard to the outcome of
any investment.

Any capitalised term used here but not otherwise defined in this document will have the meaning ascribed to such term in the Programme.

CAMCAP DISCLAIMER

This document is not an offer of securities. This document has been prepared and issued by CAMcap Markets Ltd, 20 North Audley Street,
London W1K 6LX, which is authorised by the Financial Conduct Authority (FRN 771993). Neither the Issuer nor any of its affiliates in any way
endorses this document, its suitability for investors or the promotional material associated with the document and does not make any
representation or warranty regarding the accuracy, completeness or adequacy of such information, and no liability to any party is accepted by
the Issuer or any of its affiliates in connection with such information, the actions of CAMcap Markets Ltd or its affiliates or the manner of its
distribution.

The information in this document comes from sources believed to be reliable, but CAMcap Markets Ltd makes no representation, express or
implied, that such information, or any opinions based thereon and contained in this document, are accurate or complete. Other financial
institutions or persons may have different opinions or draw different conclusions from the same facts or ideas analysed in this document. Any
scenarios, assumptions, historical or simulated performances, indicative prices or examples of potential transactions or returns are included
for illustrative purposes only, and CAMcap Markets Ltd gives no assurance that any favourable scenarios described are likely to happen, nor
that it is possible to trade on the terms described here or that any of the potential returns illustrated can be achieved. Figures relating to past
performances or simulated performances refer to past periods and are not reliable indicators of future results. CAMcap Markets Ltd is further
under no obligation to update or keep current the information in this document.

No secondary market may develop for the notes. The issuer intends to make a market daily under normal market conditions but is under no
obligation to do so.

All the details set out in this sales brochure pertaining to the Securities comprise a mere summary and are not a complete description of the
Securities. Investors should read all the details pertaining to the Securities that are set out in the prospectus in respect of the Securities. Such
prospectus is available from CAMcap Markets Ltd on request.

CAMcap Markets Ltd may receive a commission from the issuer in relation to this transaction. More details about this commission are
available on request.

The securities described in this document are only available for investment under a life insurance policy and/or an investment fund and are
not for direct investment by retail investors. This document has been prepared for use only by professional financial advisers, for the
purposes of advising their Investors.
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SIGNATURES

FOR THE CLIENT
The Client, or for and on behalf of the Client, the signatory warranting that they are authorised to bind the Client.

Signed at Date

NAME OF CLIENT

NAME OF AUTHORISED
SIGNATORY (IF APPLICABLE)

SIGNATURE

NB: PLEASE ENSURE THAT THE FULL-TERM SHEET IS INITIALED ON EACH PAGE WITH THIS DOCUMENT.
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