Important — Legal Information

This publication contains trading commentary and represents the personal views and opinions of
the sender. It is not “investment research”, a “research recommendation”, or a product of a
Research Department.

It is issued in Singapore by BGC Securities (Singapore) Limited ("BGCS”) which is regulated by the
Monetary Authority of Singapore (“MAS”) exclusively to accredited investors or institutional
investors (as defined in the Securities and Futures Act (chapter 289) of Singapore), in Australia, by
BGC Partners (Australia) Pty Limited, (ABN 62 092 873 099;, holder of an Australian Financial
Services License (AFSL No. 221315), exclusively to wholesale clients (as defined in the Corporations
Act 2001); in Hong Kong, by BGC Securities (Hong Kong) LLC (CE No. ADS 177), a licensed
corporation with the Securities and Futures Commission, exclusively to professional investors as
defined in the Securities and Futures Ordinance (Cap. 571); and in the UK by BGC Brokers L.P., a
corporation authorized and regulated by the Financial Conduct Authority. (collectively “BGC”)

The publication is issued exclusively to investors who have requested to receive this document;
and, otherwise, only in jurisdictions and to recipients under circumstances where such distribution
or issuance would not be in contravention of any applicable laws or regulations. Distribution or
issuance in any other jurisdictions or under any other circumstances is strictly prohibited.

This publication and information contained are strictly confidential, and provided for the
information of the intended recipient only and cannot be distributed to any other person. Due to
the proprietary nature of this information it must be kept confidential. If you are not the
intended recipient you must not use or disclose the information in any way. This must not be
copied, in whole or in part, or distributed to any other person.

This publication is provided to you on the basis that you have read and understood the following
terms:

e No part of this publication is to be construed as personal advice of any kind, or any
recommendation, offer or solicitation to buy or sell any security, or to engage in or refrain
from engaging in any transaction.

e Any indicative price quotations or analyses provided in this publication have been prepared
on assumptions and parameters that reflect good faith determinations by BGC and do not
constitute advice, representations, undertakings, promises or guarantees of any future
returns or performance.

e The assumptions and parameters used are not the only ones that might reasonably have
been selected and therefore no guarantee is given as to the accuracy, completeness, or
reasonableness of any such quotations, disclosure or analyses.

e This publication may not contain all material information relating to the investment
product that is the subject of this document.

e Where this publication contains any information, contents or materials that are provided
by or quoted from any third party (“Third Party Information”), BGC does not accept any
responsibility or liability for such Third Party Information, and cannot and does not provide,
and shall not be taken to be providing, any warranty as to the accuracy, suitability,
completeness or correctness of such Third Party Information. Any views, opinions or
recommendations (if any) that may be contained in such Third Party Information, unless
otherwise stated, do not reflect or constitute views, opinions or recommendations of BGC.



Investment involves risks, including the risk of loss of any part or all of your investment.
BGC accepts no responsibility or liability to advise you as to the risks and merits of any
transaction. You should not rely on this document in your investment decisions. You should
conduct your own independent analysis of the suitability of any transaction for your
investment objectives. You should consult your own professional advisers in respect of
your own financial, economic, tax, political, legal and other personal circumstances.

You should not make any decision regarding any transaction unless you fully understand
such transactions and the risks and merits of your investment.

Past performance is not indicative of future performance or returns.

To the extent permitted by law, BGC accepts no responsibility for errors or misstatements,
negligent or otherwise in connection with this publication. Information in this publication
may be based on assumptions or market conditions and may change without notice. Unless
expressly stated, the information contained in this publication is current as at the date of
this publication. To the maximum extent permitted by law, no member of BGC, nor any of
their respective directors, employees, advisers or agents accepts any liability or any loss
arising from the use of this publication or its contents or otherwise in connection with it.
Sections 25, 27 and 36 of the Singapore Financial Advisers Act shall not apply to BGC, or
any of its representatives when providing any financial advisory service in respect of any
designated investment product to an accredited investor (s25) when making a
recommendation in respect of any investment product to an accredited investor (s27) or
when sending a circular or other similar written communication in which a
recommendation is made in respect of any securities to an accredited investor (s36).BGC,
its officers, employees or affiliates may from time to time have long or short positions in,
buy or sell, and deal as principal or agent in, the securities, or derivatives thereof, of
companies mentioned herein, or related securities or derivatives.

BGC and its affiliates may from time to time have relationship with, or perform services for,
or solicit business from, the companies mentioned herein.

When you use the services of any BGC entity, the applicable client agreement entered into
between you and that BGC entity will govern your relationship. This publication does not
limit or adverse impact on any rights or obligations of the relevant BGC entity under such
agreement(s).



