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Zinc Market snapshot — Prices under pressure

Zinc prices surged to record highs of USD4,896/t in March 2022: A combination of European smelter capacity closure
announcements and physical trader driven cancellations of LME zinc inventory drove zinc prices to record highs on March 8t
last year.

On-warrant LME zinc inventory have fallen from c.265 kt in April 2021 to 8,075 t in early February 2023

Zinc price has subsequently struggled, falling to 2-year lows of USD2,769/t in April: Zinc prices are now underperforming
versus the LME base metals basket (bar nickel).

Investor exposure to LME zinc is now at its lowest level since July 2020. A key question is why?

Zinc recovered strongly from recent March 2020 lows, recovery helped by European However, in 2023 zinc has slipped from outperformer to underperformer as
smelter closures, plus rapid declines in visible inventory keni have weighed on price levels
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Market indicators misaligned:
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LME inventory suggests tightness, price

trends and other market indicators otherwise

LME 3-15 month spread: llapsed. ing into go in April. Move into
usD/t market surplus suggests contango likely to deepen in Q2-23
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LME zinc inventories at <50 kt, but low level has failed to prevent price collapse
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Chinese physical pr d in early 2023 and remain depressed
usD/t
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Chinese SHFE zinc prices continue to trade at significant discounts to LME,

indicating a degree of China market oversuppl
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Supply a key short and medium term challenge for zinc pricing

Mine supply forecast to grow by 3.1% in 2023: After growing by only 0.2% in 2022, we expect mine supply to jump by 3.1%
this year, largely due to continued ramp-ups at Gamsberg (South Africa), Zhairem (Kazakhstan) and Aripuana (Brazil), plus new
projects including Buenavista (Mexico) and Korbalikhinsky (Russia), plus a number of small Chinese projects. Indeed, we
expect Chinese mine supply to grow by ¢.300 kt this year to 4.6 Mt

High zinc concentrate availability driving high treatment charges (TCs): 2023 annual benchmark TCs settle at USD274/t,
well above current spot TC levels, prompted by rising concentrate inventories built during 2022 due to European smelter

closures.

Zinc concentrate inventories have been on the rise, notably in 2022 on
the impact of smelter closures in Europe
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China, well endowed with domestic zinc mine capacity, accounts for
one-third of global mine supply
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Treatment charges (TCs) set to rise further on accelerating mine supply

High levels of zinc concentrate inventory, plus accelerating mine supply have seen zinc TCs rally: Zinc smelters have
locked in a 19% increase in concentrate processing fees for 2023 supply.

Treatment charges are discounts to London Metal Exchange prices given to smelters for processing ores into refined metal. For
2023, the annual terms will be inflated by 6% if zinc prices trade above USD3,000/t

2023 benchmark TC lower than expected: The 2023 settlement represents the second highest on record, with 2020 levels
being set at USD300/t. Given our expectation of 3.1% y/y this year, and 5.3% in 2024, we expect spot rates to find more upside

2023 bench zinc TCs set at 274/t, up 19% on 2022 benchmark levels of Current spot zinc TCs are c.USD250/t, below benchmark levels. We
UsD230/t expect rising mine production to push spot towards benchmark levels,
usD/t incentivizing more smelter output, particularly in Asia
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Asia smelter capacity growth, rising utilisation rates, negating western
cuts

European smelter cuts in 2022 grabbed headlines, but failed to sustain price support: Closures of European smelter
capacity operated by traders Glencore and Trafigura in 2022 only provided a brief boost to zinc prices last year. There was
not a commensurate closure in mine capacity in 2021 and 2022, prompting a ballooning of zinc concentrate inventory to c.1.4
Mt on a zinc contained basis by the end of last year, we believe much of which has been diverted to Asia.

High zinc concentrate availability and high treatment charges (TCs) prompted Asian refining to surge in 2022: In
particular Chinese refined zinc production surged by c.10.3% y/y in Q4 as spot TCs ramped to over USD250/t. Whilst
Chinese smelter production was sluggish in Jan-Feb of this year, growing by only 1.6% y/y, we expect the settlement of
annual benchmark TCs at USD274/t for this to prompt a renewed surge in smelter output. Indeed, we forecast 6% smelter
output growth in China this year, the highest annual growth since 2014, and up from 3.7% growth last year.

. . . . Growing domestic mine supply, plus surging concentrate
Chinese zinc concentrate;:::;o;tusz,?‘s urging through 2022 and imports, enabled strong Chinese refined zinc production in 2022
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China is driving smelter capacity growth

Global zinc smelter is projected to rise ¢930 kt to 17.7 Mt by 2025, driven largely by China: Smelter capacity is
expected to grow globally by c.930 kt over the next 2 year, with much of this growth occurring in China.

Probable Chinese projects including green field projects in Hebai, Henan, Hunan, and Sichuan, plus a brownfield expansion
in Sichuan will add ¢.630 kt of new capacity.

In addition to increasing capacity, we expect average utilisation rates at smelters to improve going forward, enabled by high
zinc concentrate stockpiles, and growing mine supply. Average utilisation rates fell to 79.9% in 2022, due to capacity closures
in Europe. However, we expect average rates to recover to 83.4% by 2025.

Chinese capacity utilisation rates to rise to close to 82% by 2025, combined with capacity growth will, we expect, sustain
China as a net zinc exporter

China smelter capacity projected to rise by 630 kt between now Chinese smelter utilisation rates are also on the rise. This,
and 2025 combined with capacity additions points to continued Chinese
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Zinc demand dominated by construction and auto sectors

Zinc demand from the construction and automotive/transport sector account for ¢.71% of global zinc demand. Both sectors
represent challenges for zinc demand in the medium term.

In terms of geographic split, China dominates demand, accounting for ¢.50% of demand annually. In comparison, the US
accounts for ¢.7%. China remains key the medium term demand outlook for zinc

Zinc end-use demand, dominated by construction and transport sectors
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Source: Wood Mackenzie, BNP Paribas

David Wilson, Senior Commodity Strategist | BNP Paribas London Branch

[THA STRATEGY



BNP PARIBAS The bank for a changing world

Construction activity is slowing in all key regions

Chinese construction activity, still in decline: Chinese housing starts have been in contraction for 21 consecutive months.
Some optimism has been sparked by the return of positive property prices in China’s top 70 cities in January and February.
However, we believe the price uptrend is more a reflection of the opening up to China’s property markets to private equity
investors, rather than an uptick in real Chinese consumer property demand.

China’s construction downtrend is, we believe, in part due to sharply slowing population growth trends, combined with policy
measures to shift the engine of economic growth towards domestic consumption, and away from construction and manufactured
exports

US construction activity turning down: US housing construction activity, in terms of building starts, has been in decline for
nine consecutive months, and we expect this downtrend to continue through 2023 as housing sales slide. Indeed, over the first
two months of this year, sales of new and existing property has fallen by 21% y/y and 30% y/y respectively, whilst the issuance
of building permits for new construction has fallen by 27% ytd, such indicators suggests

China housing starts, in contraction for 22 consecutive months US construction starts in contraction since May 2022
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Auto sales/production also slowing globally

Auto production accounts for c.21% of global zinc demand via galvanised steel, but usage is US/European producer
focussed: Steel-bodied cars produced in US, Europe, Japan, and South Korea are fully galvanised, but in China galvanising is
has traditionally been limited to a small number of domestic luxury models. Typically Western auto production tends to have a
greater impact on automotive zinc demand, however we do expect too see greater use going foreword in China across more
auto models as product quality improves.

Chinese auto production and sales peaked in 2017: We believe the Chinese auto market reached saturation point in 2017,
prompting production and sales growth to stall. The improvement in

China auto production growth likely to stall in 2023 on tax beak/subsidy removal: The ending of the decade long EV
subsidy programme and the six month tax break for petrol powered vehicles prompted a sharp drop in Jan-Feb 2023 Vehicle
production. March has seen some degree of rebound, with output levels up 15% y/y to 2.5 M units, taking YTD growth to -4%
yly. For 2023, we expect to see a modest growth pick up in H2-23 under the possibility of the reintroduction of sales support, but
sales and production to revert to a downtrend in 2024 and 2025 as the auto market matures

China auto production peaked in 2017 as market became saturated. Removal of ICE tax breaks at end-2022 points to a stalling of
Production and sales jumped in 2022 due to tax rebates/subsidies China auto production growth in 2023
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Auto sales/production also slowing globally

US / Europe auto sales positive in Q1-23, but headwinds mounting: US auto sales rose by 7.5% in Q1-23, as production rates
improved with easing microchip supply constraints. However, reported dealer inventory also jumped, suggesting end sales to
consumers are not rising to the same extent. With lease rates now at 7%, we expect to see headwinds for US production and
sales in H2-23.

Europe, following US trends: We strong Q1-23 sales growth on higher production rates to stall in H2-23, as higher interest rates
slow leasing rated sales.

European auto sales, still no recovery from 2020 downturn 000 units US auto market peaked in 2016
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European auto market stagnating in terms of sales, as increasing The US auto market is also stalled, with over 80% of vehicle bought
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Growing EV market penetration, a threat to automotive zinc demand?

Total Electric Vehicles (BEV + PHEV) sales are expected to China is now the World’s largest BEV market, targeting EV sales to
K account for 50% of sales by 2035
account for c.25% of auto sales by 2025: Increasing EV

penetration is not necessarily a positive for automotive zinc ;q; 035
demand. 600,000 03
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US BEYV sales growing from a low base. US Govt. policy is BNEF forecast EV+PHEV to account for c25% of auto sales globally
targeting 50% of sales by 2030 by 2025
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Energy transition presents longer-term demand possibilities, but impact
limited in the medium term

Renewable energy is zinc intensive, thus the longer term demand: Galvanized steel is used in the structural supports for
solar panels, in the transmission towers linking solar fields to grids, and similarly for the tower structure of on and off-shore wind
turbines plus grid connections.

Around 50-55t of galvanised steel used per MW of ground based solar capacity installed, equivalent ¢3.1 tonnes of zinc
per MW: The amount of galvanized steel used per MW of installed generation capacity varies significantly depending on whether
the installation is on the ground or a rooftop, and whether it is stationary or a solar tracker variety (PV cells change angle to follow
the un). Traditionally most large, stationary ground-based systems use c.50-55 tonnes of galvanized steel per MW of capacity,
and typically account for 60-70% of solar installations.

We believe this zinc intensity is falling and is likely to fall to c.2t/MW by the end of this decade as structural fabrication
increasingly shifts to using pre-galvanised steel sheet. We estimate that zinc demand exposure will rise from ¢.500 kt in 2022, to
670 kt by 2025, not sufficient to be an important demand driver yet, particularly in an environment of slowing construction demand

globally.
Rising global solar generation capacity additions, will account for ¢.670 kt of annual zinc demand by 2025

GwW Gw
@ Cumulative solar capacity (lhs)

2,500 q Annual capacity additions (rhs) 400
350

2,000 4
300

1,500 - 250
200

1,000 4 150
100

500 4
50
0 4 T T T T T 0
2020 2021 2022 2023E 2024E 2025E
Source: NiSoft Source: Bloomberg, BNP Paribas
David Wilson, Senior Commodity Strategist | BNP Paribas London Branch
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Energy transition presents longer-term demand possibilities, but impact
limited near-term

Offshore installations dominate zinc exposure for wind generation, but resulting zinc demand volumes still relatively
small: Zinc's intensity is typically much higher for offshore windfarms than onshore. For large scale coastal and off-shore wind
tower installations, towers are wholly metallised and the process typically consumes around 350kg of zinc per MW of installed
capacity. On this basis, annual zinc consumption in wind farm application is, in our estimation, likely to rise from c.30 kt in 2022, to
c.45 kt by 2025. As with the projections for solar, we would argue that the growth in demand volumes is not significant enough to
materially impact zinc supply-demand balances over the next two years.

Energy storage - also presenting new zinc demand opportunities: Currently the US dominates demand for battery storage
capacity, with ¢.8 GW of utility scale storage installed at the end of 2022. The EIA expects this capacity to grow by c.21 GW to just
under 30 GW of total installed capacity by 2025, with annualised zinc demand growth from such storage systems reaching 15 Kt
by 2025.

As with other metals, we believe the increasing demand impact of energy transition will be seen in the second half of this decade.

Zinc is used notably in off-shore wind generation, we expect zinc demand in this sector increase by 50% between 2022 and 2023
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Zinc Market Balance: Strong supply growth meets weak demand

Zinc market to flip into surplus in 2023 on slow demand, improving supply: After two years of deficits, we expect the

zinc market to move into surplus in 2023 and 2024,

Weak construction demand a key headwind: We expect only a modest demand pick up in 2023, as energy infrastructure
related demand and an expected bottoming out in H2-23 of China construction downtrend provide some limited support. We
expect construction activity to remain subdued in Europe and North America, as high interest rates undermine property
demand. As a result we forecast total 2023 zinc demand to be 1% up on 2022 levels, but remain below 2021 consumption.

Zinc concentrate market remains very well supplied on accelerating mine supply: Annual benchmark treatment charge
negotiations for 2023 contract levels finally concluded in April, with levels set between zinc miner Teck and smelter Korea Zinc
at USD274/t, a 19% increase both on 2022 benchmark levels and current spot levels. Treatment Change (TCs) levels have
surged due to a mismatch between mine supply and operating smelter capacity driven by the temporary closure of physical

trader owned smelter capacity in Europe last year.
Zinc supply-demand balance

Kt 2020 2021 2022 2023F 2024F 2025F
Mine production/capability 12,396 12,997 13,104 13,817 14,384 14,791
Mine project allowance (probable and possible) 0 0 0 50 228 326
Mine disruption allowance 0 0 0 -361 -395 -408
Actual/forecast mine production 12,396 12,997 13,104 13,507 14,217 14,709
Total mined Zn % change -4.2% 4.9% 0.8% 3.1% 5.3% 3.5%
Concentrate needed by smelters 12,807 13,039 12,594 13,182 13,706 13,798
Smelter recovery rates (%) 95.1% 95.1% 95.1% 95.1% 95.0% 94.9%
Zinc in residues & secondaries 1,507 1,497 1,487 1,477 1,477 1,477
Zinc from secondary plants 60 60 60 75 85 95
Actual/forecast smelter production 13,671 13,888 13,456 14,016 14,514 14,592
% change 1.7% 1.6% -3.1% 4.2% 3.5% 0.5%
Zinc consumption 13,176 13,971 13,627 13,765 14,223 14,740
% change -4.1% 6.0% -2.5% 1.0% 3.3% 3.6%
Surplus/deficit 495 -83 -172 252 291 -148
Total metal stocks (Implied) 2,015 1,932 1,760 2,012 2,303 2,155

- in days of consumption 56 50 47 53 59 53

Source. Wood Mackenzie, company reports, Bﬁ Paribas

David Wilson, Senior Commodity Strategist | BNP Paribas London Branch
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2023/24 surpluses dampens medium term zinc price outlook

KEY MESSAGES

We forecast the zinc market to move into surplus in 2023 and 2024: Strong smelter output growth in Asia, plus a
return of some European capacity, is facing of weakening global construction demand. As a result we expect zinc prices
to continue to underperform all base metals bar nickel.

Construction demand in long term decline on slowing urbanisation trends globally: Global zinc consumption is
driven by the urbanisation and industrialisation of the developing world.

Rising EV penetration represents a potential threat to automotive zinc demand: The need to lightweight auto
structures to counter back pack weight is driving greater aluminium penetration, we believe this is likely to be at the
expense of galvanised steel demand

Zinc and energy transition demand - little material impact before 2025: We estimate that zinc demand from the
build out of solar capacity will rise from ¢.500 kt in 2022, to 670 kt by 2025. In addition, we forecast zinc demand from
largely offshore windfarms to rise by 50% from 2022 levels to 45 kt in 2025. As a result, we do no expect energy
transition related zinc demand growth to materially impact supply-demand balances over the next two years.

BNP Zinc 2-year forecasts
LME 3- Spot

Period 2022 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24 Q3'24 Q4'24 2024

month (21 April)

Average 3,442 | 2,745 2,740 2815 2,810 | 2,885 2950 3,015 3,075 2,980

Zine 2764 End 2700 2780 2,850 2020 2980 3050 3,100

Source: BNP Paribas

o

FOCUs

David Wilson, Senior Commodity Strategist | BNP Paribas London Branch
Please refer to MAR disclosures and important information at the end of this report.
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BNP Paribas zinc fair value model

The zinc fair value model is based on monthly data from 2009 until 2022.
The explanatory variables are:
= EURUSD (forecast based on BNP Paribas EUR/USD forecast)
= Chinese manufacturing PMI (Indicator for Chinese domestic demand
= Chinese net refined zinc imports (indicator for Chinese domestic refined zinc production)

=Zinc spot treatment charges (proxy for overall mined zinc supply and concentrate availability, forecasts based on BNP
Paribas forecasts on annualised mine supply trends)

= London Metal Exchange (LME) on-warrant stocks (forecasts based on BNP Paribas market balance projections)

Overall, we estimate the model explains 77.4% of the price variability of zinc on a monthly basis (see Figures 3 and 4). The
model has suffered from tracking errors in late H2-2015 due the combined impact of a surprise devaluation of the Chinese Yuan
in August and speculation that physical traders would be forced to sell zinc metal inventory.

Zinc fair value model versus actual zinc price Zinc fair value model versus actual zinc price
USD/t USDIt
Rz=0.774
4,000 - Zinc Fair Value Zinc Price 4,000 4
3,500 A ' 3,500 A

3,000 - P’y v 3,000
J ] 2,500

2,500 | '\ N
2,000 Iy \\'\’,'\frvf“ rAIOAY 2,000

1,500 A
1,500 ~
1,000 T r T T ]
1,000 . . - - . . i . 1500 2000 2500 3000 3500 4000
Jan-10  Jul-11 Jan-13 Jul-14 Jan-16 Jul-17 Jan-19 Jul-20 Jan-22 USD#/
Source: BNP Paribas Source: BNP Paribas

David Wilson, Senior Commodity Strategist | BNP Paribas London Branch

[THASTRATEGY 25/04/2023 17

LEGAL NOTICE

This document or where relevant the document/commumcanon to which this notice relates (all references in this notice to a document or communlcation herein (or similar expressions) shall be construed as referring to
this or such ion related to this notice, as appropriate) has been prepared by one or any ion of the teams: (i) Credit Trading Desk Analysts who work closely
with the Sales and Trading function; (ii) Desk Strategists who work closely with the Sales and Trading Function; and/or (iii) Strategists and Economist teams, within the BNP Paribas group of companies (collectively
“BNPP”). This document has been produced for, and is directed at, (a) Professional Clients and Eligible Counterparties as defined by the Markets in Financial Instruments Directive (2014/65/EU) (MiFID Il), and (b) where
relevant, persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005; and (c) at other persons
to whom it may lawfully be communicated ((a) — (c) together “Relevant Persons”). Any investment or investment activity to which this document relates is available only to and will be engaged in only with Relevant
Persons. Any person who is not a Relevant Person should not act or rely on this document or its content. This does not purport to be an exhaustive analysis, and may be subject to conflicts of interest resulting from the

relevant research teams’ interaction with sales and tradlng which could affect the objectivity of this Thls is for purposes of the UK Financial Conduct Authority rules and
for the purposes of MlFID Il this is which i a marketing ion. This is not i for the purposes of MiFID Il (i.e. under
Article 36, C i ion (EU) 2017/565). It has not been prep in with legal requi i to provide the indep of i and is not subject to any
prohibition on dealing ahead of the di: ination of i

The content in this ication may contain as defined under the MiFID Il ing rules. If the icati i itis il for those firms who are either in
scope of the MiFID Il unbundling rules and have signed up to one of the BNP Paribas Global Markets Research packages, or firms that are out of scope of the MiFID Il unbundling rules and therefore not required to pay
for Research under MiFID Il. Please note that it is your firm’s responsibility to ensure that you do not view or use the Research content in this document if your firm has not signed up to one of the BNP Paribas Global
Markets Research packages, except where your firm is out of scope of the MiFID Il unbundling rules.

Please note any to EU legislation or i herein should be read as a reference to the relevant EU legislation or requi and/or its UK equivals islation or i as appropriate, where applicable, and as
the context requires and as amended or repealed and replaced from time to time.

STEER™ and MARKETS 360 are trade marks of BNP Paribas

This should not be i objective or i BNPP may engage in i in a manner i i with the views expressed in this material. The author of this document may know the nature of BNPP trading
positions and strategies. Sales and Trading personnel are indirectly compensated based on the slze and volume of their transactions. This material is based upon information that BNPP considers reliable as of the date hereof, but
BNPP does not represent that it is accurate or Any to past per is not il tive of future p , which may be better or worse than prior results. Any hyp ical, past per i are the

result of estimates made by BNPP, as of a given moment, on the basis of parameters, market conditions, and hlstorlcal data selected by BNPP, and should not be used as guidance, in any way, of future performance. All estimates and
opinions included herein are made as of the date of publication. Unless otherwise specified in this publication, there is no intention to update it. In evaluating this material, you should know that it may have been previously provided to
other clients and/or internal BNPP personnel, who may have already acted on it.

In providing this document, BNPP offers no investment, financial, legal, tax or any other type of advice to, nor has any fiduciary duties towards, recipit This does not i anpl or form any part of any offer to
sell or issue and is not a solicitation of any offer to p any financial i , nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection W|th any contract or investment decision.
Financial instruments described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. To the extent that any transaction is subsequently entered into between the recipient and BNPP, such transaction
will be entered into upon such terms as may be agreed by the parties in the relevant documentation. Prior to any such transaction, you should consult with your own i advisors and as y and appropriate.

This material does not i a personal ion for the of MiFID Il or take into account the i i objectives, financial iti or needs of individual clients. Certain transactions or securities
mentioned herein, including derivative products, give rise to substantial risk, including currency and volatility risk, and are not suitable for all |nvestors

BNPP transacts business W|th counterparties on an arms length basls and on the assumption that each counterparty is sophisticated and capable of independently evaluating the merits and risks of each transaction and that the
is making an i decision any The author(s) attest that the views expressed in their attached commentary accurately reflect their personal views about any of the subject securities, issuers, or

markets.

To the fullest extent permitted by law, no BNPP group company (nor any directors, partners, officers, employees or representatives) accepts any liability whatsoever (i ing in I ) for any direct or
from any use of, or reliance on, material contained in this document even where advised of the possibility of such losses.

el ial loss arising

BNPP and its affiliates may make a market in, or may, as principal or agent, buy or sell securities and/or instruments of any issuer or person mentioned in this document or related derivatives. Prices, yields and other similar information
included in this document are included for information purposes however numerous factors will affect market pricing at any particular time, such information may be subject to rapid change and there is no certainty that transactions could
be executed at any specified price. In no circumstances shall BNPP or its affiliates be obliged to disclose any information that it has received on a confidential basis or to disclose the existence thereof.

BNPP may have a financial interest in any issuer or person mentioned in this document, including a long or short position in their securities and/or options, futures or other derivative instruments based thereon, or vice versa. BNPP,
including its officers and employees may serve or have served as an officer, director or in an advisory capacity for any person mentioned in this document. BNPP may, from time to time, solicit, perform or have performed investment
banking, underwriting or other services (including acting as adviser, manager, underwriter or lender) within the last 12 months for any person referred to in this document. BNPP may be a party to an agreement with any person relating
to the production of this document. BNPP may to the extent permitted by law, have acted upon or used the information contalned herein or the analysis on which it was based, before the document was published. BNPP may receive or
intend to seek compensation for investment banking services in the next three months from or in relation to any person in this Any person i in this may have been provided with relevant sections.
of this document prior to its publication in order to verify its factual accuracy. As an investment bank with a wide range of activities, BNPP may face conflicts of interest, which are resolved under applicable legal provisions and internal
guidelines.

This document is for information purposes only and there is no assurance that a transaction(s) will be entered into on such indicative terms. Any indicative price(s) contained herein or in the document have been prepared in good faith in
accordance with BNPP's own internal models and calculation methods and/or are based on or use available price sources where considered relevant. Indicative price(s) based on different models or assumptions may yield different
results. Numerous factors may affect the price(s), which may or may not be taken into account. Therefore, these indicative price(s) may vary significantly from indicative price(s) obtained from other sources or market participants. BNPP

P ly di ims any ibility for the y or of its own internal models or calculation methods, the accuracy or reliability of any price sources used, any errors or omissi in ing or dit inating these
indicative price(s), and for any use you make of the price(s) provided. The indicative price(s) do not represent (i) the actual terms on which a new transaction could be entered into, (ii) the actual terms on which any existing transactions
could be unwound, (iii) the calculation or estimate of an amount that would be payable following an early termination of the transactions or (iv) the price(s) given to the transactions by BNPP in its own books of account for financial
reporting, credit or risk management purposes.
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This document is only intended to generate discussion regardlng particular products and investments and is subject to change or may be discontinued. We are willing to discuss it with you on the understandlng that you have sufficient

and pre advice to und d and make your own independent evaluation of the merits and risk of the information and any proposed . The i herein or in the is not
and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering, an offer to sell securities described herein or in the document, or solicitation of an offer to buy securities described herein or in the
document, in Canada, the U.S. or any other province or territory nor shall it be deemed to provide investment, tax, accounting or other advice. Transactions involving the product(s) described in this document may involve a high degree
of risk and the value of such transactions may be highly volatile. Such risks include, without limitation, risk of adverse or market d risk of or issuer default, risk of adverse events involving any
underlying reference obligation or entity and risk of illiquidity. In certain transactions, counterparties may lose their entire investment or incur an unlimited loss.

Prior to transacting, you should ensure that you fully understand (either on your own or through the use of independent expert advisors) the terms of the transachon and any legal, tax and i i i i to them.
You should also consult with independent advisors and consultants (including, without limitation, legal counsel) to determine whether entering into any i herein or in the document would be contrary to
local laws. Unless the information contained herein is made publicly available by BNPP, it is provided to you on a strictly confidential basis and where it is provided to you on a strictly confidential basis you agree that it may not be
copied, reproduced or otherwise distributed by you, whether in whole or in part (other than to your professional advisers), without our prior written consent.

This document was produced by a BNPP group company. This document is for the use of intended recipients and may not be reproduced (in whole or in part) or delivered or transmitted to any other person without the prior written
consent of BNPP. By accepting this document you agree to this.

Neither DTCC Solutions LLC nor any of |ts affiliates shall be responsible for any errors or omissi in any DTCC data included in this commentary, regardless of the cause and, in no event, shall DTCC or any of its affiliates be liable for
any direct, indirect, special or q! costs, exp , legal fees, or losses (including lost income or lost profit, trading loses and opp ity costs) in ion with this publi
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IMPORTANT DISCLOSURES by p and di i of il i for the of the Market Abuse Regulation:

Although the disclosures provided herein have been prepared on the basis of information we believe to be accurate, we do not guarantee the accuracy, completeness or reasonableness of any such disclosures. The disclosures
provided herein have been prepared in good faith and are based on internal calculations, which may include, without limitation, rounding and approximations.

The date and time of the first di ination of this il ion by BNPP or an affiliate is addressed herein.
BNPP and/or its affiliates may be a market maker or liquidity provider in financial instruments of any issuer(s) mentioned in the recommendation.

BNPP and/or its affiliates may provide such services as described in Sections A and B of Annex | of MiFID Il (Directive 2014/65/EU), to any issuer(s) to which this investment recommendation relates. However, BNPP is unable to
disclose specific relationships/agreements due to client confidentiality obligations.

Section A and B services include A. Investment services and activities: (1) Reception and transmission of orders in relation to one or more financial instruments; (2) Execution of orders on behalf of clients; (3) Dealing on own account;
(4) Portfolio management; (5) Investment advice; (6) Underwriting of financial instruments and/or placing of financial instruments on a firm commitment basis; (7) Placing of financial i without a firm i basis; (8)
Operation of an MTF; and (9) Operatlon ofan OTF B. Ancillary services: (1) Safekeeping and administration of financial instruments for the account of clients, including custodianship and related services such as cash/collateral

and i unts at the top tier level; (2) Granting credits or loans to an investor to allow him to carry out a transaction in one or more financial instruments, where the firm granting the credit or
loan is involved in the transaction; (3) Advice to undertakings on capital structure, industrial strategy and related matters and advice and services relating to mergers and the purchase of undertakings; (4) Foreign exchange services
where these are connected to the provision of investment services; (5) Investment research and financial analysis or other forms of general ion relating to { in financial il ; (6) Services related to
underwriting; and (7) Investment services and activities as well as ancillary services ofthe type included under Section A or B of Annex 1 related to the underlying of the derivatives included under points (5) (6), (7) and (10) of Section C
(detailing the MiFID Il Financial Instruments) where these are to the p of i t t or ancillary services.

LEGAL NOTICE

BNPP and/or its affiliates do not, as a matter of policy, permit pre-arrangements with issuers to produce recommendations. BNPP and/or its affiliates as a matter of policy do not permit issuers to review or see unpublished
recommendations. BNPP and/or its affiliates acknowledge the importance of conflicts of interest prevention and have established robust policies and procedures and maintain effective organisational structure to prevent and avoid
conflicts of interest that could impair the objectivity of this recommendation including, but not limited to, information barriers, personal account dealing restrictions and management of inside information.

BNPP and/or its affiliates the il of pl i i ial il ion and maintain a “need to know” approach when dealing with any confidential information. Information barriers are a key arrangement we have in
place in this regard. Such along with policies and p , provide that information held in the course of carrying on one part of its business to be withheld from and not to be used in the course of carrying
on another part of its business. It is a way of managing conflicts of interest whereby the business of the bank is separated by physical and non-physical information barriers. The Control Room manages this information flow between
different areas of the bank where confidential information including inside information and proprietary information is safeguarded. There is also a conflict clearance process before getting involved in a deal or transaction.

In addition, there is a mitigation measure to manage conflicts of interest for each transaction with controls put in place to restrict the i ion flow, i of p and handling of client relations between each transactlon in
such a way that the different interests are appropriately protected. Gifts and Entertainment policy is to monitor physical gifts, benefits and invitation to events that is in line with the firm policy and Anti-Bribs

several policies with respect to conflicts of interest including our Personal Account Dealing and Outside Business Interests policies which sit alongside our general Conflicts of Interest Policy, along with several policies that the firm has
in place to preventand avoid conflicts of interest.

The remuneration of the individual producer of the investment recommendation may be linked to trading or any other fees in relation to their global business line received by BNPP and/or affiliates.

IMPORTANT DISCLOSURES by di: i of il i for the purposes of the Market Abuse Regulation:

Where relevant, the BNPP di i of the il tment ion is identified herein including information regarding the relevant competent authorities which regulate the disseminator. The name of the individual producer
within BNPP or an affiliate and the Iegal entity the |nd|V|duaI producer is associated with is identified herein. The date and time of the first di: of this il tr it r ion by BNPP or an affiliate is addressed hereln
Where this il is by chat or by email by an individual within BNPP or an affiliate, the date and time of the dissemination by the relevant indivit is inthe by

that individual disseminator.

The disseminator and producer of the investment recommendations are part of the same group, i.e. the BNPP group. The relevant Market Abuse Regulation disclosures required to be made by producers and disseminators of

investment recommendations are provided by the producer for and on behalf of the BNPP Group legal entities di i those ions and the same disclosures also apply to the disseminator.

If an i ion is di i by an individual within BNPP or an affiliate via Bloomberg chat or email, the disseminator’s job title is available in their Bloomberg profile or bio. If an investment recommendation is
disseminated by an individual within BNPP or an affiliate via email, the individual di: i ’s job title is ilable in their email signature.

For further details on the basis of ion specific di: available at this link (e.g. i or ies, and the lying i used to evaluate financial instruments or issuers, interests or conflicts that

could impair objectivity recommendations or to 12 month history of recommendations history) are available at https://globalmarkets bnpparibas. com/gmpurta\/pnvate/g\oba\Trade\dea If you are unable to access the website please
contact your BNPP representative for a copy of this document.
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