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This disclosure supports, and should be read in conjunction with, all CSUK investment
recommendations.

FOR INSTITUTIONAL & PROFESSIONAL CLIENTS ONLY

The content on this site has been prepared by the UK Sales and/or Trading team at Clear Street UK Limited
(“CSUK”) and is intended solely for informational purposes. It is not a product of a Research department and does
not constitute independent investment research. A clear and robust barrier (“Chinese wall”) exists between the
UK Sales and Trading team, and the Research team, and the Investment Banking team, located elsewhere within
the Clear Street Group. CSUK does not have a Research team or an Investment Banking team.

Investment Recommendation Disclosures

Investment recommendations may change over time. A record of all financial instrument recommendations
issued over the past 12 months is available upon request.

This communication qualifies as marketing material and has not been prepared in accordance with legal
requirements designed to promote the independence of investment research. As such, it is not subject to any
restrictions on dealing ahead of the distribution of investment recommendations.

Any views expressed reflect those of CSUK as of the date of publication and are subject to change without notice.
This communication may include forward-looking statements, indicative valuations, or assumptions which are
not guaranteed and may be subject to material change. It does not constitute a personal recommendation or
investment advice and does not consider the investment objectives or financial situation of any specific recipient.

Please note that recommendations may be explicit (directly stated) or implied (suggested through context or
analysis). Recipients should carefully consider both the direct and indirect content of this material when
evaluating investment decisions.

This material is intended solely for distribution to professional clients and eligible counterparties and must not
be distributed to or relied upon by retail clients. It is provided on a confidential basis and may not be reproduced,
redistributed, or transmitted in whole or in part without prior written consent.

Any known or reasonably foreseeable conflicts of interest related to the production of this material will be
disclosed in accordance with applicable regulatory requirements. Personnel involved in its preparation may hold
positions in the securities mentioned, subject to internal compliance approvals.

Please note the date of publication. This material may contain information that is no longer current and is not
intended to be updated following release.
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1. CSUK

CSUK is authorised and regulated in the United Kingdom by the Financial Conduct Authority (“FCA”) and is a
Category 1 member of the London Metals Exchange.

For details on CSUK’s FCA authorisation, please refer to the Financial Services Register:
https://www.fca.org.uk/firms/financial-services-register

2. Risk Warning

All investments involve risk, including the potential loss of capital. The value of investments may fluctuate, and
investors may not recover the full amount invested. Certain securities or strategies referenced may be subject to
high volatility, low liquidity, or additional market, credit, or operational risks. Where an investment is
denominated in a currency other than the investor’s base currency, changes in exchange rates may adversely
affect the value or price of the investment.

No representation is made regarding the accuracy or achievability of any forward-looking statements, projections,
or price targets. Please refer to CSUK more comprehensive risk warning at https://www.clearstreet.io/legal/clear-
street-uk-limited .

3. Independent Assessment & Limitation of Liability

Unless otherwise agreed in writing, any investment recommendation, commentary, or material provided by CSUK
is intended for general information purposes only. It does not take into account individuals investment objectives,
financial situation, or individual needs. Recipients remain solely responsible for assessing the suitability and
appropriateness of any investment decision based on their own analysis and professional advice.

CSUK, its directors, officers, employees, and affiliates, accept no responsibility or liability for any direct, indirect,
consequential damage (including loss of profit) that may arise from your use of, or reliance upon, the information
provided in this investment recommendation or from any subsequent transaction or investment decision.

4. Non-Advisory Nature of Communication

This communication does not constitute investment advice or a personal recommendation and should not be
relied upon as such. It is provided for information purposes only and reflects the views of CSUK at the time of
publication. No fiduciary relationship exists or is created between CSUK and any recipient of this communication.
Investors are solely responsible for evaluating the information herein and for making their own investment
decisions, with the assistance of independent professional advice where appropriate.

5. Responsibility for use and Evaluation

Recipients are solely responsible for conducting their own independent analysis of the material presented. While
CSUK has exercised reasonable care in the preparation of this communication, it cannot guarantee the accuracy,
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completeness, or reliability of third-party data or sources referenced herein. This includes, but is not limited to,
publicly available information or external analyses, which may not have been independently verified by CSUK.
Therefore, recipients should exercise due diligence when making investment decisions based on the content and
seek independent professional advice as appropriate.

6. Time and Date of Quoted Instrument Prices
Unless otherwise stated, all prices of financial instruments in the note are based either on the previous day’s
market close, or on the market price at the exact time that is stated within the note on the day that
recommendations are published.

7. Updates to Recommendations
CSUK does not commit to regular updates of investment recommendations on a scheduled basis.
Recommendations may be reviewed periodically or upon material changes, but recipients should not rely on the
communication as being current. Investors are responsible for assessing the latest available information before
making any investment decision.

8. Explanation of Recommendations

Reactions to individual recommendations may vary depending on their content and context. Recipients should

consider the recommendation in its entirety, including the broader market context in which it is provided.

. - Timeframe for the investment
Rating Instrument type Definition .
recommendation
Advise increasing exposure to the instrument, Unless otherwise specified,
General based on an expectation of relative recommendations are intended for a
B outperformance versus relevant benchmarks. three (3) month investment horizon
uy Recommend acquiring or adding to shareholdings, Unless otherwise specified,
Shares with an expectation of positive total returns over recommendations are intended for a
the stated investment horizon. three (3) month investment horizon
Suggest maintaining the current exposure level, as Unless otherwise specified,
General performance is expected to be broadly in line with | recommendations are intended for a
Hold the market or benchmark. three (3) month investment horizon
© Recommend retaining the current shareholding, Unless otherwise specified,
Shares with limited expected price movement relative to recommendations are intended for a
peers or benchmarks. three (3) month investment horizon
Advise reducing or exiting the position, reflecting Unless otherwise specified,
General expectations of relative underperformance or recommendations are intended for a
Sell increased downside risk. three (3) month investment horizon
€ Recommend selling or reducing shareholdings, Unless otherwise specified,
Shares based on an expectation of negative returns or recommendations are intended for a
relative underperformance. three (3) month investment horizon
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9. Forward Looking Statements

Any forward-looking statements, including projections, forecasts, or price targets, are clearly identified within the
recommendation. These are based on a range of assumptions considered reasonable at the time of publication. All
material assumptions underlying such statements are disclosed where relevant. These views are inherently subject
to uncertainty and may change without notice.

10. Historical recommendations

Alist of historical investment recommendations, produced within the preceding 12 months, is available upon request.
Please contact csukcompliance@clearstreet.io if you want further information. Please note that recommendations

may differ over time, and the author of the report may have had different views over the past 12 months, including
contrary views. Any valuations or underlying assumptions made are solely based upon the author’s market knowledge
and experience.

11. Source of information

The recommendation is based on publicly available information obtained from sources that CSUK believes to be
reliable at the time of publication, including recognised market data providers. CSUK may also take into account its
access to financial markets and prevailing market commentary.

Facts presented in this communication are derived from such publicly available sources. Interpretations, opinions,
and estimates reflect the judgement of CSUK as of the date of publication. Where this material includes projections,
forecasts, or price targets, these are identified as forward-looking statements and are based on assumptions
considered reasonable at the time, which may be subject to change without notice.

12. Valuation and Methodology

CSUK does not apply proprietary valuation models or formalised methodologies in the preparation of its investment
recommendations. Recommendations are based on qualitative assessments of publicly available information and
prevailing market conditions, on Bloomberg and other platforms. They rely on certain underlying assumptions,
including macroeconomic conditions, technical indicators, and peer comparisons. No price targets, forecasts, or
valuations are assigned unless expressly stated.

13. Conflicts of Interest

CSUK, its affiliates, or employees may hold positions in, or have financial or business relationships with, the issuers
or financial instruments referred to in this recommendation. Any material conflicts of interest that are known or
reasonably expected to impair the objectivity of this recommendation, have been appropriately disclosed within the
recommendation.
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In accordance with applicable regulatory requirements, if any individual involved in the production of this investment
recommendation has acquired shares in the issuer prior to a public offering, the date and price of such acquisition
will be disclosed.

14. Conflicts of Interest Pertaining to the Issuer
For transparency, we draw attention to the following circumstances that may give rise to conflicts of interest:

i) We may, from time to time, hold net long or short positions exceeding 0.5% of an issuer’s total issued
share capital. Where such positions exist, they will be disclosed;

i) CSUK and/or its affiliates may hold, directly or indirectly, more than 5% of the issuer’s total issued share
capital; and

iii) CSUK may act as a market maker or liquidity provider in the issuer’s financial instruments.

In addition, please note the following:

. CSUK has not acted as lead or co-lead manager in the past 12 months in any publicly disclosed offering
of the issuer’s financial instruments;

. CSUK does not currently have, nor has it had within the past 12 months, any agreement with the issuer
for the provision of investment services under Annex |, Sections A and B of Directive 2014/65/EU; and

. CSUK does not maintain any agreement with the issuer relating to the production of this
recommendation.

For further details, please refer to the recommendation.

15. The Management of Conflicts of Interest

CSUK maintains and operates effective organisational and administrative arrangements to identify, manage, and
mitigate conflicts of interest in relation to the production and dissemination of investment recommendations. These
arrangements include information barriers, controls over personal account dealing, and independent review
processes. Where conflicts are identified, CSUK has escalation procedures in place to ensure such matters are
reviewed and addressed at an appropriate senior level within the firm.

CSUK'’s conflicts of interest procedure is available on our website as follows: Conflicts of Interest Policy Summary

16. Remuneration and Independence of Recommendation Authors

CSUK does not maintain a Research department. Investment recommendations are prepared by the UK Sales and/or
Trading team. Staff involved in producing recommendations do not receive remuneration or incentives linked to the
content, direction, or outcome of any recommendation. Their remuneration is not connected to specific transactions
or trading revenues relating to the instruments covered.

CSUK does not receive compensation from issuers that could influence the objectivity of the material. Furthermore,
CSUK has no direct financial arrangements—such as underwriting fees, commissions, or other compensation from
issuers—that could affect the independence of the recommendations provided.
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