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Standard Bank i An Unrivalled presence in Africa

U Almost 150 years of experience in Africa
U Af r iLargeétbank
I Ranked 223 on the Fortune 500 (2009)

I 20% owned by ICBC, China ( Wo r lardegtdbank)
I Growth across Africa is a key strategic focus
l I USD 21.2 bn market capitalisation (in ZAR)

e

U Investment banking presence across the region and in key

markets strengthened by acquisition of:
I IBTC Chartered Bank, Nigeria

I CFC Bank, Kenya

Unrivalled knowledge/expertise of sub-Saharan Africa

A Angola A Lesotho A Namibia A Uganda

.+ Botswana + Malawi s Nigeria . 7ambia A On-the-ground presence in 17 countries

4 DRC 4 Mauritius A South Africa A BRIC and beyond: Expanding emerging market network
A Ghana A Mozambique A Swaziland A Connecting Africa to the World

A Kenya A Zimbabwe A Tanzania
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Standard Bank and ICBC: linking China and Africa

Standard Bank and Industrial and Commercial Bank of China

A On 23 March 2008, the Industrial and Commercial Bank of China purchased 20% of share capital of the Standard Bank Group to
become its biggest shareholder and is a symbol of broadening and deepening China-Africa relations, endorsed by leaders in China
and African countries

A Standard Bank has established a 50-strong team in Beijing, working closely with ICBC Head Office and are well positioned to capture
the enormous growth of trade and investment flows between China, Africa and other emerging markets

A Cross-border focus (limited banking services inside China)

A Standard B a n lglobal footprint in 33 countries, matches the priority markets for Chinese companies going global
- Exclusve Emerging Markets focus.
+ 33 countries: 17 African countries,
16 couwnt ries sutside of Africa.
« Strong on the grownd presence in
Suly- Saharan Africa, Amgentina, Bazil,
Turkey, Russla and China with large
product teams in Johanneshurg, Lagos
and Mairobi, and support teams in
London, Hong Kong and New York.
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The ICBC/Standard Bank Strategic Partnership

INDUSTRIAL AND COMMERCIAL BANE OF CHIRA

@ Standard Bank q: E I ﬁ iE ﬁ Strategic co-operation areas

A Largest bank in South Africa and Africa A Worldés | ar gest, mos At Fgﬂgigf; eC;poE rrig airéira:; fnng;ﬁfm

A Global footprint in 33 countries A 3.6 million corporate banking customers banking, global markets & treasury,

A Strong on the ground presence in Sub- A 216 million personal banking customers direct investments, risk management.
Saha_ran Afrlca_, Arge_:ntlna, Brazil, Turkey, A 2009 Full Year Profit of $18.5bn A Enhanced financing size and tenor,
Russia and China with , nabl Cof | .

A Large product teams in Johannesbur A Strong balance sheet. Total assets of '? . m?’ SUppor:_ 0h 'ar?edr SI(ZZi'

gep tear 9, $1.7 trillion ransactions, which include Chinese
Lagos and Nairobi and support teams in , resource and infrastructure
London, Hong Kong and New York A Overseas assets grew 22.9% in 2009 opportunities in Africa and selected
A Specialist expertise in Oil & Gas, Mining & A Unrivalled distribution network in China emerging markets
) Metals, Infrastructure and Trade Finance A Access to valuable corporate clients A Large deals in Botswana, Ghana,
A Employs more than 50,000 people globally A Aggressive overseas strategy to support Brazil, Russia
' i i hin m ni A gio i n | | 0.

A Opera_ltmg expertise and risk management Chinese companies %o INot gxclt%lveore?aﬁons?np
experience in global markets

Oil & Gas clients Power clients Construction clients

o T A ] H cHnaHUANENG @Dl Smnation ™™™ 45 [ PERETEERS
CHINA NATIONAL OFFSHORE OIL CORP H
q:' 7]( @ CHINA STATE CONSTRUCTION ENGRG CORP,
SINGHYDRO

S EEERAAS
0 e co s & rEEERALT

CHINA PETROLEUM & CHEMIGCAL CQRPOR.\T!ON

BN TRIARAT 7 *ﬁﬁﬁ}ﬁﬁﬁﬂ

MCc ;, PEAEHIRARRAD CHINA RAILWAY GROUP LIMITED

Standard Bank understands South Africa and Africa. ICBC can access Chinese clients, and provide funds.
Together, we can deliver Chinese/African solutions for Africa
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What is China doing to manage its energy and infrastructure needs?

Chi necémomy has grown at 10% for 30 years, lifting 600 million people out of poverty (United Nations website)

A

Massive state-directed infrastructure programme drives urbanisation, industrialisation, and enables higher economic growth path.

>

Increasingly reliant on imports of industrial commodities
Chinese companies developed the expertise in developing world-class infrastructure at home

>

A As domestic growth slows, experienced Chinese companies are 6 g 0 § h g Ilsexurirdy resources and exporting infrastructure
I Initially in developing countries but now also in OECD markets

Oil & Gas:

I Imported 52% of domestic oil consumption in 2009, est. 65% import dependency by 2020 i Already 35% from Africa

>

I Building gas pipelines to Central Asia and oil pipelines to Russia to secure supplies
I China Inc strategy to secure supplies through greenfield investments and aggressive M&A policy towards production assets,
I China will likely add nearly 3 million bpd of new refining capacity between 2010 and 2015
A Power generation:
I Total installed 2009 capacity of 860GW. Could grow to 1,600 GW by 2020
I Building hundreds of new supercritical coal power stations and decommissioning old, polluting plants
I Aimto reduce ¢ o a inadket share from 76% (2008) to 65% (2020)
I Currently building 24 nuclear power reactors, both 2G and 3G technology, making up 5% of electricity supply
I Wo r | latgiest renewable energy REFIT programme.
I Commitment to drastically cut energy intensively of GDP
A Railways:
I Chinais a world leader in building high-speed railways, although still with OECD technological assistance.
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The future of Chinads electricity supply

p=2

p=2

9
Hydropower makes up 15% of C h i nededtrgity supply A China has 11 nuclear power reactor units in commercial
Plans to have installed 300GW of hydro by 2020 operation, 24 under construction, more planned.

>

p2)

p)

>

>

A Nuclear programme: 70 GW by 2020, 200 GW by 2030, and

Chinese companies are world leading dam builders and 400 GW by 2050.

suppliers of hydro turbines and generators.
Three Gorges Dam: 22.5GW
wind

Currently 25 GW installed capacity to increase to 130 1 150
GW by 2020.

Chinese domestic companies have now developed domestic
R+D facilities and own technology

(four units under construction)

China now largest producer of wind turbines globally

Sinovel Wind Co. and Goldwind Co. are now the 2" and 5
largest turbine manufacturers globally and looking to export

@ Standard Bank




Chinabds power sector

Approval required for overseas projects
C h | n a 6 S P O W‘é...r._ ........ S ..é...(.:...t...p

National Development and Reform Commission
(NDRC)

10

Ministry of Commerce (MOFCOM)

State-owned Assets Supervision and
Administration Commission (SASAC)

;

Big 5 Power Generation Big 3 Power Equipment Selected Power EPC Transmission & Distribution Leading Wind Turbine
Groups Companies contractors Manufacturers
Datang International Power Shanghai Electric Group China National Electrical China Southern Power Grid Sinovel Wind Co. Ltd*
(SEG)* Equipment Corp Corp
(CNEEC)*
China Huaneng Group Dongfang Electric Corp China National Machinery & State Grid Corp of China Goldwind Science and
(DEC)* Equipment Imp & Exp Corp (SGCC)* Technology Co. Ltd*
(CMEC)*
China Huadian Corp Harbin Power Electric Co. Ltd  Shandong Electric Power Corp :
(HPEC)* (SEPCO)* <Errsssnanmnnnns -
(subsidiary)
China Guodian Corp Sinohydro Corp*
China Power Investment Corp Shandong Electric Power

Consulting Institute Corp

(SDEPCI)* @
@ Standard Bank \ @4
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Why is Chinainterested in Africa?

12
AChinads domestic trends of wurbanization, industrializat hemext and
20 and possibly 50 years i its that big.
A Thus, China will continue to be a large importer of resources i China is long African resources
Aafrica will soon supply 40% of Chinads oil I mports, and contair

A Chinese policy-makers think in terms of 5, 10 and 50 years plans - security of global supply more important than current price.

A Therefore China is prepared to invest in long-term infrastructure and power projects which enable the cheaper transport of resources
to market (thus lowering global commodity prices, not just for China)

A This infrastructure in turn stimulates local African economies and increases the demand for Chinese imports
China needs Africa but Africa also needs China

AChina can provide the finance, infrastructure and skills to rer
A This is not a traditional donor-begger relationship

A China views this relationship as a mutually beneficial business transaction and African leaders must negotiate harder to ensure they
leverage their limited resources for long-term developmental benefits.

A The AChi ne 9 eesosiroek fortinfrastructure

You candét put a road in a Swiss bank account!!
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A reciprocal relationship: Resources for Infrastructure?

Oil
IIIIIIIIIIII>
Copper
f-
@ PEIRRT
INDUSTRIAL ARD COMMERCIAL BANK OF CHIRLA
Iron Ore

<llllllllllll
Precious metals

(gold, platinum)

Steel metals @ Standard Bank

(Chrome, Manganese,
Nickel, Zinc)
Standard Bank and ICBC have a strategic
partnership dedicated to growing China-
Africa trade and investment in a manner
that benefits both sides.

Timber

13

Financing:

Infrastructure expertise:

China sources 30% of its oil imports from African countries, plans to increase this to 40% over next 10 years.

@ Standard Bank
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Case Study: ARnAngol a Model 0: Resources for

A

>

>

@ Standard Bank
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Oil-backed credit line to Angolan Government, 70% of which must be used to fund infrastructure projects by Chinese contractors.

Since March 2004, China Eximbank has lent Angola $4.5bn. And a further $1bn is currently being negotiated.

I Repayment is effectively made in oil

I Most of the loan proceeds are never transferred to the Angolan Government, but the following process is typically followed:
3 aframework agreement is signed covering a program of infrastructure investment;

3 The Angolan government then awards the infrastructure projects, supported by Eximbank credit to a Chinese construction
company or equipment supplier; and concurrently

3 the Government awards a Chinese company rights to produce oil, or another natural resource, and purchase such
oil/resource with a view to exporting it back to China (or globally) thereby facilitating the repayment of the loan

3 The funding provided by this type of structure is often relatively attractively priced, when compared to private sector funding,
and includes low rates, grace periods and elements of grants and concessional funding

3 In second phase: 57 projects funded, most are for road construction and railway rehabilitation. A further four are in the energy
and water sector, four in telecommunications and postal sectors, three in fishing, another three in education, two in agriculture
and one in health.

Interestingly the basic Chinese funding terms are not as gracious as some that provided by some OECD countries, but the other
conditionalities required by OECD funding and other sweeteners that the Chinese can offer, such as debt relief, make the funding
attractive for infrastructure-poor, resource-rich countries in Africa

Chinese firms are also able to offer a physical ability to quickly implement a pressing infrastructure requirement.

I Due to the Angolan Go v e r n nlimited serwice delivery capacity, the out-sourcing of infrastructure programmes is an effective

way to rapidly develop projects to meet the expectations of a population largely marginalised from the oil extraction industry.




Recent Chinese-sponsored African investments/contracts

15
Mauritania: Algeria: Sudan:
Guinea: - Iron ore -$5bn for construction of - Total investment in Sudan approx $15 billion.
: 1216km East-West
- $1 billion - 430 km railway linking Highway. - Chinese companies hold 50% of Khartoum chemical
investment in hydro Nouakchott to ) company and 100% of Sudanos
1o ect 515MW) b phosphate deposits -Further $15nb in / project
g j y construction contracts
inohydro /- 4 power plants, 2 hydrogrolects 1506 kms oil
pipeline, oil terminals, EPC contract of refinery
GE;:: illion tel Rwanda:
ﬁetworkml ion telecoms ICT network
- Gas-fired power plant b o
Shenzhen Energy/CADF. Y Ethiopia:
- US$500 million telecoms network, roads and
hydropower projects
Nigeria:
- $7.8bn acquisition of Addax Petroleum Uganda:
- $5.4 billion in road, rail 8roEct first - ICT network, Huawei
phase of rail projects by - Oil development JV, Tullow
- Shenzen Energ¥ plans to build 3000MW //—->
power plant for $2.4 billion Kenya:
Gabon: Ry @ Mobassa-Nairobi Oil Pipeline
- As part of $3 billion Belinga iron ore project, deep water A - Oil exploration (Sinopec)
harbour, hydro electricity, railway line to Mine
-China buys 20% of Gabonbés oil “«———  Tanzania:
DRC: -Tazara Railway refurbishment
- CRG invested $2.9 billion in copper and cobalt mining project ) Dars-e§-8alaam Stadium
- CRG owns 43% of SoCo, a US$100 million mining JV -Tanzania/Mozambique border
- Proposed 3 500 km highway between Kisangani and Lubumbashi -Kiwira coal mine
- Proposed 3 200 km railway linking copper belt to Atlantic
- Further US$5 billion to modernise social infrastructure Zambia _
-Investment in 30 000 ton production, CNMC
Angola: and Yunan Copper
-Chinaés | argest supplier of oi globally, /Sinopec/ Sonongo |-Ingkestmentin 150 000 ton Chambishi smelter
- Eximbank provided at least $4.5bn oil-backed loan - Sinohydro wins h%drﬂoower and transmission
line contracts (Kariba North, Itezhi Tezhi)

- US$3.5 billion housing project for Nova Luanda city, CITIC

- US$3.2 billion infrastructure funding - roads, rail, power, water and telecoms :
South Africa:

Botswana - Sinosteel has 2 chrome mining JVs
@ Standard Bank - 600MW Morupule B Power station, $825m loan by ICBC and Standard Bank - water pipeline, COVEC
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Oil & Gas Sector

A

>

>

>

@ Standard Bank
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Large upstream possible refinery investments

I Nigeria: Sinopec acquired Addax Petroleum for $7.8bn, accessing large operating reserves
I Nigeria (ongoing): CSCEC agrees to build a 300®00 bpd refinery for $8bn as part of a proposed $23bn energy deal
I Angola: Huge brownfields and greenfields investment led by Sinopec. Angola now C h i nlargest oil supplier
I Uganda: CNOOC acquired share of T u | | assgets for $2.5bn, will develop local refinery, power plant and pipeline infrastructure
I Ghana (ongoing): CNOOC in talks to acquire Kosmos, which has stake in G h a n metw dubilee field, valued at approx $4bn
I Egypt: PetroChina agrees to build-own-operate-transfer (BOOT) a $2bn, 15m tons/yr refinery on a 25 year concession.
The Big 3 Chinese oil companies
I Sinopec, CNPC (Petrochina), CNOOC
Challenges
I Deep-sea drilling expertise limitations and relatively low gas exposure
I Domestic African opposition to exporting a non-sustainable energy resource, when the domestic market is undersupplied
I Need for domestic refinery/distribution infrastructure to develop oil field. E.g. Uganda
Opportunities
I China Inc in position to be integrated oil development partner for oil development infrastructure along entire supply chain.

I Large financing and infrastructure required to develop new reserves plays to Chinese advantages. Analysts believe China NOCs
need only 6% IRR compared to mid-teens for the IOCs

I A Chinese partner for the BOOT of P e t r oopdsexd Mthombo Refinery at Coega?

3 Probably not the most attractive strategic option for Sinopec/PetroChina, but they have built more refineries than anyone else
recently and their combination of expertise and financing could be a competitive proposal for SA.




Power Sector

18

A Recent Chinese Power Projects in Africa

Botswana thermal (coal), 600MW, Morupule B

Ghana gas-fired plant, 560MW

Ghana hydropower, 400 MW Bui Dam

Ethiopia hydropower, 300 MW Tekeze Dam

Zambia hydropower, 360 MW Kariba North Bank extension

A Chinese construction cost competitiveness is derived from inter alia:

access to relatively cheap capital, largely through Eximbank soft loans

good quality, low-cost labour, with high productivity;

access to cheap and increasingly high-tech building materials and electrical equipment from China;

hands on management style, high degree of organisation and general aptitude for hard work;

ipol & o ppfmomtBeijing which inhibits local political interference in projects;

higher political risk appetite than Western companies (typically retained by Chinese government though Sinosure cover)

A Opportunities

@ Standard Bank

Equipment and EPC contractors in both Eskom and IPP new-build programmes (thermal, nuclear, wind/solar) and transmission
Potential for Chinese companies to partake in consortium bidding for IPP projects in SA and cross-border projects supplying SA
Possible balance sheet funding to Eskom, but more likely on the back of Chinese content in new-build, maintenance projects
Limited success for Chinese contruction companies in the SA market so far




Case Study: Morupule B Coal Power Plant Financing (1)

AThe 600MW, US$1.6 billion coal-fired Morupule B Power Station project is a major Botswana government initiative

19

APrevioust dependent on Eskom for much of its power, from 2013, Botswana will be self-sufficient in power supply and possibly
_ become a net exporter.

AThe project cost is a highly-competitive US$2.91m per MW, compared to approx US$4.5 for the Kusile Project

A china National Electric Equipment Corporation (CNEEC), will build a significant portion of the power station.

Ana one-stop Chinese financing solution

In December 2008, BPC issued a RFP for up to US$ 800mn project debt funding, with the BPC providing equity funding for the
remaining portion (in turn, provided by the World Bank).

The financing deal closed in October 2009, an exceptionally fast timeframe given the ongoing global credit crunch, collapse in
diamond prices; deal size and the complexities of large power projects in Africa.

Standard Bank and ICBC arranged a US$ 825 million loan for 20 years, backed by a Botswana Ministry of Finance guarantee.
Sinosure provided an ECA guarantee for 15 years, with the World Bank guaranteeing years 15-20.

A US$ 140 million bridge finance facility was also provided by ICBC and guaranteed by Standard Bank.

The BPC sells power in Botswana Pula (BWP). Standard Bank swapped the B P C dixed USD exposure to a floating BWP
exposure for the whole 20-year period.

The key issue was a Sovereign Guarantee Provided by the Botswana Government
This was the first large transaction in Africa in which Chinese companies and the World Bank cooperated so closely

A standard Bank Gr o u @nédhe-ground presence in Botswana and Beijing, its close relationships with ICBC and the other Chinese
partners, and its experienced multi-product deal team helped provide Botswana with a competitive funding solution in a challenging
environment.

@ Standard Bank




Power Sector Case Study: Morupule B Coal Power Plant Financing (2)

Ministry of
Finance

Guarantee

Standard Bank § Bridge

‘ $140mn

Bridge 9 month

20
Sinosure
World Bank Guarantee
Partial Credit 15 year Political/
Guarantee Commercial cover
1671 20 year
ICBC
$825 mn 20 year loan |
Currency

Basis Risk hedging

Standard Bank

Project Finance Magazine

World Bank Africa Power Deal of the Year i
Partial Credit Morupule B (2009)
Guarantee

ICBC
Guarantee
$825 mn
Loan
balance
@ Standard Bank
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What solutions do Chinese partners offer Af

22

p2)

Infrastructure expertise
I Learnings from 3 decades of the w o r | nubsi largest infrastructure expansion programme ever
I Increasingly high-tech equipment and processes. E.g. turbines, switch-gear; refineries, railway engines

I Chinese contractors are amongst the most competitive contractors in Emerging Markets driven by a number of factors, including
margins as low as 5% derived from a low cost base and strategic support from China Inc.

>

Financing
I Driven by $2.5 trillion of national foreign reserves, and need to prevent currency appreciation
I Soft loans: China Eximbank will allocate $10bn in soft loans to African projects over next 3 years

I Commercial lending: increasing commercial and project finance loans by Chinese Commercial banks: ICBC, China Development
Bank (CDB), China Construction Bank

I Export Credit and PRI cover from Sinosure, C h i nexpdrs credit agency

>

Strategic objectives: an appetite for long-term African risk

I The Chinese Go v e r n noeG®BioldakS t r a tlaanghedin 2002 aims to create globally competitive players in strategic sectors
I Chinese companies encouraged to expand business with Africa to:

Secure future supplies of key industrial commodities required for C h i ndardestic development needs

W

Develop infrastructure projects which support the extraction and export of these commodities from the originating country
Open up current and future markets for Chinese consumer and capital goods exports

Develop Chinese management expertise in overseas business

Maintain and build closer political relationships with African countries

A Often lower perceived political risk than some Western companies, leading to cheaper financing and longer tenors.

@ Standard Bank




Opportunities for South Africa to benefit

23

A Equity funding

Chinese oil majors have invested heavily in Africa upstream oil assets (Nigeria, Angola, Sudan, Gabon) and there has been
interest in developing oil refineries in Egypt, Nigeria, Angola and Uganda.

Outside of the oil sector, Chinese banks and funds are prepared to invest equity in order to secure EPC contracts

The China Africa Development Fund (CADF) has invested $1bn (of $5bn) primarily in infrastructure, mining and manufacturing
projects in Africa, coming in as a co-investor to Chinese companies.

Pet r oMibdGizo Refinery?
Nuclear power plants?

A Debt Funding

Chinese banks will often lend cheaper funding at longer tenor for projects which support C h i ns#&aleglic interests
The use of Chinese equipment or EPC contractor/s is often a prerequisite
China Eximbank (a 100% state-owned policy bank) provides concessional loans to Governments

A Sovereign Guarantee for the project loan is often preferred in order to tap export finance under the cover of Sinosure. (E.g.
Morupule B) but Chinese b a n laré imcreasingly comfortable with project or commercial risk

A project which secures electricity supply to a Chinese-owned mine or when the resource offtake is strategically important to
China (copper, iron ore, chrome) would be viewed favourably by Chinese lenders

Chinese b a n k @ ¥ eyat inade many pure yield loans in Africa, with a few exceptions.
Funding of Eskom, PetroSA and IPP projects, both on and off balance-sheet?

A Infrastructure contractors and equipment supply

@ Standard Bank

Chinese equipment technology is increasingly high-tech, with domestically developed IP, and starting to compete globally
Thermal, nuclear, wind, solar power plants, port cranes, railway engines, oil refineries




Challenges

Is China the ultimate solution for South Af r | mfaa8tsucture needs?

A TNSTAAFL

A Should China be responsible to look after A f r i inteaebts?

A China has enough of its own developmental challenges to worry about.

A African leaders are not always effective at negotiating the best deal with China
I They need better advice at navigating China Inc. and creating a more competitive tender for resource assets

A Some African countries need to better design and enforce labour/environmental standards, and Chinese companies
I Not all Chinese companies are the same (State-owned enterprises v private companies)

Will Chinese lenders fund on and off-balance sheet if they ¢ a rséctire EPC/equipment contracts?

Can Chinese companies compete in competitive IPP tenders carrying project risk (i.e. without a Sovereign Guarantee)?

Will Chinese IPP bidders lose their financial advantage if ZAR-denominated PPAs limit the amount of USD funding to be raised?
Limited Operations & Maintenance track record in Africa, most construction projects have been on a build-transfer basis
Chinese companies have limited experience of forming consortiums with local contractors in Africa

Limited understanding of local regulations (BEE, labour and localisation)

Language/cultural challenges: how will they compete in a quasi-first world competitive bidding environment?

© N o O bk~ W DN PRF

Is South Africa ready for a Chinese consortium to build, own and operate a nuclear plant, refinery or power station in SA?
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Confidentiality and disclaimer

This document is provided on the express understanding that the information contained herein will be regarded and treated as strictly confidential and proprietary to

The Standard Bank of South Africa Limited ( i St a rBdaanrkith holding company Standard Bank Group Limited, and the subsidiaries of its holding company ( it h e
Standard Bank g r o u. By retaining it the recipient undertakes that it is not to be delivered and nor shall its contents be disclosed to anyone other than the intended
recipient, and nor shall it be reproduced or used, in whole or in part, for any purpose other than for the purpose described herein, without the prior written consent of
Standard Bank.

Whilst every effort has been made to ensure the accuracy and completeness of the information contained in this document, no responsibility is accepted by the
Standard Bank group for the treatment by any court of law, tax, banking or other authorities in any jurisdiction of any transaction based on the information contained
herein. There may be tax implications to consider in any transaction and these should be identified and understood before investing. Separate tax advice should
therefore be sought when appropriate. Should anything contained herein contribute to the acquisition of a financial product the following must be noted: there are
intrinsic risks involved in transacting in any products; no guarantee is provided for the investment value in a product; any forecasts based on hypothetical data are not
guaranteed and are for illustrative purposes only; returns may vary as a result of their dependence on the performance of underlying assets and other variable
market factors and past performances are not necessarily indicative of future performances. Any client that is not a merchant banking client as defined in the
Financial Advisory and Intermediary Services Act must note that unless a financial needs analysis has been conducted to assess the appropriateness of any product,
investment or structure to its circumstances, there may be limitations on the appropriateness of any information provided by a member of the Standard Bank group
and careful consideration must be given to the implications of entering into any transaction, with or without the assistance of an investment professional.
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