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Disclaimer

This market commentary is prepared and issued by BOCI Global Commodities (UK) Limited (“BOCI”), and does not constitute a research
report or financial or investment advice. None of the material, nor its contents, 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 BOCI. All information and opinions within this
market commentary are intended only for BOCI customer use. In the United Kingdom, this report may only be passed on to persons in or
outside the United Kingdom in accordance with the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005,
specifically, Eligible Counterparties and Professional Clients (to include Elective Professional Clients).The information is only for Eligible
Counterparties and Professional Customers and is not intended for Retail Clients as these terms are stipulated within the rules of the
Financial Conduct Authority (“FCA”).

The information, tools and material presented in this update are provided to you for information purposes only and shall not be used or
considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. The contents
of this market commentary should not be relied on as a research recommendation or as investment research and do not constitute
investment advice to any person and such person shall not be treated as a customer of BOCI by virtue of receiving this update.
Information and opinions presented in this market commentary have been obtained or derived from sources believed by BOCI to be
reliable, but BOCI makes no representation as to their accuracy or completeness and BOCI accepts no liability for loss arising from the
use of the material presented in this market commentary. The value of any securities and financial products referred to in this market
commentary may rise or fall and the value of securities and financial products denominated in other currencies will impacted by
movements in the relevant foreign exchange rates. Past performance should not be taken as an indication or guarantee of future
performance, and no representation or warranty, expressed or implied, is made regarding future performance. Information, opinions and
estimates contained in this report reflect a judgment at its original date of publication by the member of BOCI which prepared the report,
and are subject to change.

This material is not to be relied upon in substitution for the exercise of independent judgment. Some investments may not be readily
realisable, and it may be difficult to sell or realise 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. The investments and services contained or referred to in this report
may not be suitable for you. As noted above, it is recommended you to consult an independent investment advisor before making any
investment decision, including the purchase or sale of any financial product covered in this report.

One of the BOCI Group companies may have issued research that is inconsistent with, and reach different conclusions from, the
information presented in this market commentary.

BOCI, Affiliated Companies and their respective members, officers, directors and employees may have long or short positions in the
securities and financial products referred to in this market commentary either as agent or principal for its customers, by making markets to
its clients in related products or transactions referred to in this market commentary. BOCI has developed its Conflicts of Interest Policy
that is available upon request which describes the organisational and administrative arrangements for the prevention and avoidance of
conflicts of interest. In addition BOCI has an employee personal account dealing policy which includes the producers of this market
commentary that requires permission to be obtained from Compliance for any proposed transactions made by BOCI staff.
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