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SPECIAL BRIEFING

After OPEC.

The United Arab Emirates steps out.
Africa, Asia and capital must answer.
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FOREWORD

Abu Dhabi exits the OPEC system after {ifty-nine years.

The questions Africa, Asia and global capital must answer in the first week — and the structural shifts that follow.

WHAT THIS BRIEFING COVERS AT A GLANCE

Ji The Event — central facts, three blocs, four catalysts On 28 April 2026 the United Arab Emirates announced its withdrawal from the Organization of the Petroleum

Exporting Countries and the wider OPEC+ alliance, effective 1 May. After fifty-nine years of membership, the

17 Africa — six exposures, the Nigeria question, the gas counter-narrative . _ .
world's third-largest OPEC producer is now outside the formal quota-management system.

yiii Asia — bargaining shifts east; the petroyuan question
One week in, the mechanics are clear. The consequences are not.
IV Markets — three questions, the investment thesis

14 Outlook — two scenarios, the open question of the decade
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- THE EVENT

The Central Fact.

On 28 April 2026 the United Arab Emirates announced its withdrawal from the Organization of the Petroleum Exporting Countries and the wider OPEC+ alliance, effective 1 May. After fifty-nine years of membership,
the world's third-largest OPEC producer is now outside the formal quota-management system. One week in, the mechanics are clear. The consequences are not. What is already clear is that Abu Dhabi's move is

consistent with a long-running effort to align policy with its investment in spare capacity and diversified exports.

4 : 8 mbpd 5. O mbpd 59 years 77000 8 mbpd

UAE PRODUCTION CAPACITY 2027 PRODUCTION TARGET OPEC MEMBERSHIP OPEC OUTPUT, MARCH 2026
) N ’ f longest-serving Gulf member to depart. Operation Epic Fury temporarily removed around 8 million barrels per day
constrained at roughly 3.2 mbpd under OPEC discipline. versus current production, unconstrained by quotas. e : I
rom market supply.

The age of OPEC-managed oil prices is not over. But it has become a coalition of those who choose to be in it — and Abu Dhabi has chosen a more autonomous path
consistent with its long-term strategy.

FURTHER MARKETS RESEARCH
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| - THE NEW MAP

Three Blocs Where There Was One.

The producer landscape one week on — and the new asymmetries.

PAGE 04

OPEC retains twelve members and approximately 30% of global supply. OPEC+, including Russia and the wider coalition, retains roughly 41% . But the structural picture is no longer bipolar. With the UAE outside, the

global producer market is now organised around three blocs of unequal cohesion, and the transmission mechanism between them is the one that matters for prices.

BLOC 01

OPEC Core

Saudi-led discipline

12

MEMBERS

Saudi Arabia (anchor)
Iraq, Kuwait, Iran
Algeria, Libya

Nigeria, Congo, Gabon
Equatorial Guinea

Venezuela

Carries the burden of price defence. Internal compliance has been uneven for

years; UAE exit removes the second-largest enforcer of discipline.

FURTHER MARKETS RESEARCH

BLOC 02

OPEC+ Adjacency

Russia, Kazakhstan, Oman

1 : NON-OPEC PARTNERS

Russia (anchor)
Kazakhstan, Azerbaijan
Oman, Bahrain, Brunei
Malaysia, Mexico

South Sudan, Sudan

Russia confirmed continued OPEC+ participation on 29 April. Kazakhstan flagged by

analysts as the next exit candidate given chronic over-production.

BLOC 03 - THE GAINER

Independents Bloc

UAE joins the unconstrained

+1
UAE POST-EXIT
United States (shale anchor)
Canada (tar sands)

Norway, Brazil

Guyana (rapid growth)
United Arab Emirates

Qatar (LNG anchor; left 2019)

No price-defence obligation. UAE's 5 mbpd ambition aligns with this bloc's revenue-

maximisation logic. Murban crude now competes head-on for Asian market share.
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I - WHY NOW

Why Now: The Four Catalysts.

The exit was years in the making. Four forces brought it to the moment.

The UAE's exit is not a surprise to anyone tracking the producer politics of the past three years. Abu Dhabi's frustration with OPEC quotas was openly articulated by 2023; the capacity-versus-quota gap was 1.6 million barrels per day

on the eve of departure. What is striking is the timing. Four convergent catalysts made 1 May 2026 the moment.

()7 Operation Epic Fury ()2  The Quota-Capacity Gap

The 28 February 2026 US-Israel strikes on Iran closed Hormuz to maritime traffic and removed on the order of 8 mbpd from OPEC supply in UAE production capacity reached 4.8 mbpd by 2025. The OPEC quota allowed only 3.2 mbpd. That 1.6 mbpd of unmonetisable capacity —
March alone, on our estimates. Brent traded in the low- to mid-$100s at the peak of the disruption. The crisis exposed the asymmetry equivalent to all of Algerian production — represented years of stranded investment. Abu Dhabi's position was that production should
between UAE capacity and quota constraints: Abu Dhabi could have acted as a stabiliser with idle barrels but was contractually prevented reflect capacity, not committee discipline.

from doing so.

0 3 The Saudi-UAE Rift ()4  The Peak-Demand Thesis

Public alignment, private divergence. Yemen coalition disagreements became overt in late 2025 when Saudi forces struck a The argument articulated by Ember Future's Kingsmill Bond and others: oil demand has peaked, and producers must
UAE-backed Yemeni separatist convoy. Red Sea, Sudan and African investment policy added further friction. The UAE's exit is monetise reserves before the energy transition compresses prices. UAE production at 5 mbpd through 2030 captures more
in part a decision to prioritise its own commercial trajectory where it diverges from Riyadh's consensus. value than UAE production at 3.2 mbpd through 2050. The strategy presumes Saudi Arabia's opposite bet on long-cycle

prices is wrong — a judgment that will only be testable over the coming decade.

FURTHER MARKETS RESEARCH
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Il - PART ONE — AFRICA

Six Producers, Six Different Exposures.

The continent's OPEC and ex-OPEC producers stratified by vulnerability.

Africa hosts five current OPEC members — Algeria, Republic of Congo, Equatorial Guinea, Gabon, Libya and Nigeria — plus former member Angola, which left in early 2024. Each faces a different exposure profile to the UAE's post-exit

production strategy. The vulnerability matrix is set out below.

COUNTRY OUTPUT (MBPD) FISCALBREAKEVEN EXPOSURE STRATEGIC NOTE
ngerla 1.7 $75 HIGH 80%+ of foreign exchange, 90% of export earnings; Dangote refinery partial offset.
Angola _ .. . |

1.1 $7O HIGH Already left in 2024; vindicated, but fiscal pressure persists.

EX-OPEC, 2024

Algeria 0.9 $95 MEDIUM Gas-heavy export mix provides partial insulation.

leya 1.2 $6O LOW - MEDIUM Currently exempt from quotas; production volatility dominates.
Equatorial Guinea 0.05 $80+ VERY HIGH Limited fiscal buffer; structural decline in legacy fields.
Congo (BI‘aZZElViHC) 0.27 $80+ HIGH Reaffirmed OPEC commitment 30 April; small spare capacity.

FURTHER MARKETS RESEARCH - ESTIMATED FISCAL BREAKEVENS
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Il - PART ONE — AFRICA

Nigeria and the Domino Question.

The next exit candidate — and the case for staying.

Of the African producers, Nigeria is the most analytically interesting. Output has recovered from sub-1 mbpd lows to roughly 1.7 mbpd through 2025. Qil represents more than 80% of foreign exchange inflows and 90% of export

earnings. The fiscal breakeven sits at approximately S75 per barrel . By any conventional reading, Nigeria is acutely exposed to a UAE-driven price erosion. The structural counter-argument runs through the Dangote Refinery.

The Dangote Pivot. The Counter-Case.

Nigeria's strategic vulnerability has been its dependence on crude exports rather than refined products. The Dangote refinery, Nigeria has repeatedly exceeded its OPEC production quotas without leaving. The political optics of departure during a
operating at 650,000 barrels per day capacity with Phase Two expansion ongoing, structurally reshapes that calculus. A Nigeria Tinubu administration already managing foreign exchange, fuel-subsidy and security pressures are unfavourable. More
refining its own crude and exporting gasoline, jet fuel and diesel captures higher-value margins and is less exposed to upstream importantly, Nigerian crude grades — Bonny Light, Forcados, Brass — are higher-cost, often heavier and more sulfurous
price wars. Kpler's Matt Smith has flagged Nigeria as a potential OPEC exit candidate for precisely this reason: the refining strategy than Murban. The advantage of OPEC discipline is precisely that it keeps higher-cost producers in the price-supported
reduces the case for quota discipline. segment of the market. Leaving means competing on cost, where Nigeria does not win.

FURTHER MARKETS RESEARCH
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Il - PROBABILITY ASSESSMENT

Nigerian Exit — Probability Assessment.

Twenty-four month horizon. Fudgment-based scenario weights.

On our judgment-based scenario weights, the probability of a Nigerian exit on a 24-month horizon has risen to roughly 20— PROELEILIN ©F B = S0sb@LIUR IR e #E T SeEhlsaiie Byl

25%, from about 5-10% before the UAE's move. A Nigerian exit before 2027 is, on our view, unlikely but not implausible.
° ’ 8 Y P Kazakhstan ] 35%

The trigger would be a sustained Brent in the S60s combined with Dangote Phase Two completion.
Persistent over-production; OPEC+ adjacency only.

Nigeria - 20-25%

24-MONTH EXIT PROBABILITY — NIGERIA Dangote pivot; politically constrained.

5_10% -> 20_25% Venezuela ] 15%

SREUAE EXIT e AT D March exports above 1 mbpd; sanctions wildcard.

Iraq I 10%

Compliance issues but Saudi-aligned.

Algeria | <5%

Reaffirmed support 30 April.

Congo L <5%

Reaffirmed support 30 April.

FURTHER MARKETS RESEARCH - PROBABILITIES ARE JUDGMENT-BASED
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Il - THE GAS COUNTER-NARRATIVE

Mozambique Liquetied Natural Gas and the ADNOC-Africa Footprint.

The gas counter-narrative — where Africa benefits from a freer UAE.

The crude-oil narrative is structurally negative for African producers. The gas narrative is structurally positive, and it is anchored in the UAE's strategic positioning across African gas plays. ADNOC — unconstrained by OPEC quotas,
unconstrained by historical alighnment with Saudi production discipline — has become one of the most aggressive Gulf investors in African upstream gas, and the alignment with European, Asian and African energy security creates an

investable asymmetry that did not exist a week ago.

Rovuma Area 4. ADNOC / XRG - AFRICAN FOOTPRINT

ADNOC's 10% participation, acquired through XRG in May 2024 and completed in March 2025, gives the UAE direct exposure to Coral South .
FLNG (3.5 mtpa, operational), the Coral North FLNG development (3.5 mtpa, FID expected 2026), and the ExxonMobil-led Rovuma onshore Mozambique 10% Area 4 (XRG, completed Q1 2025)
facility (18 mtpa, FID still pending). Combined production capacity exceeds 25 mtpa.

) Egypt Direct upstream oil & gas interests
Why the exit matters.
Outside OPEC, the UAE has fewer political constraints in committing capital to gas plays nominally competitive with its own Ruwais LNG Libya NC-7 gas talks (with Eni, TotalEnergies)
export programme (9.6 mtpa, 60% ADNOC). The previous tension — OPEC-aligned producers limiting investment in geographies that could
undercut Saudi Aramco's LNG ambitions — has been removed. Senegal Upstream investment under discussion

Implications for Mozambique. .
P q Congo (Brazzaville) Upstream investment under discussion

For Mozambique, the implication is favourable: a UAE freer to deploy its $80 billion XRG vehicle into African gas, aligning Abu Dhabi's search
for long-dated LNG exposure with Maputo's need for stable, non-Russian, non-lranian-routed buyers. Indirect (OMV) Egypt, Ethiopia, Tunisia, South Africa, Kenya, Libya

Ports (DP WOI'ld) Berbera, Dar, Maputo, Banana, Luanda

$O 9 B Galp's upfront exit price for the Area 4 stake — plus up to a further ~$0.5B in contingent payments
~/
o

linked to Coral North and Rovuma LNG final investment decisions.

FURTHER MARKETS RESEARCH
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Irr - PART TWO — ASIA

Bargaining Power Shifts East.

Four importers, four different propositions.

The Asian importer side of the equation is frequently underplayed in OPEC commentary. China, India, Japan, South Korea and the major ASEAN refining centres absorbed roughly 60% of UAE crude exports through

2025. With Murban no longer subject to OPEC-managed pricing discipline, each Asian importer faces a different optimisation problem. The terms of trade are now bilateral.

CRUDE IMPORTS - ~11 MBPD

China

Volume buyer, currency player

China imports approximately 11 mbpd of crude. Murban is already a
meaningful share of refinery feedstock. The strategic prize is yuan-
denominated settlement at industrial scale through CIPS and Project
mBridge — the multilateral central-bank digital currency platform on which
the UAE is a founding partner alongside China, Hong Kong and Thailand. The
exit unlocks this; OPEC membership had functionally constrained it. For Abu
Dhabi, this positions the UAE as a system-builder rather than a price-taker in

the next phase of energy finance.

FURTHER MARKETS RESEARCH

CRUDE IMPORTS - ~5 MBPD

India

Proximity premium, rupee-dirham settlement

India imports approximately 5 mbpd. Geographic adjacency to Fujairah is the
structural advantage. Rupee-dirham settlement (already used for Russian
crude since 2022) becomes operationally simpler with a more flexible UAE
no longer mediating through OPEC-managed pricing. India should pursue
long-term offtake agreements, Fujairah loading slots, shared storage, and

refinery joint ventures — not price discounts.

COMBINED IMPORTS - ~5.5 MBPD

Japan & South Korea

Reliability premium, dollar-anchored

Combined imports approximately 5.5 mbpd. Both pay above-market
for supply security through long-term contracts indexed to dated

benchmarks. Dollar settlement remains the default. The risk for
Tokyo and Seoul is competitive crowding-out by Chinese buyers

willing to bid up access in exchange for yuan-volume commitments.

CRUDE IMPORTS - DIVERSE

ASEAN Refiners

Local-currency optionalily emerges

Indonesia's Pertamina sources roughly a third of its crude from the
Middle East. Thailand and Malaysia are partial mBridge participants.
The newly available pathway: rupiah, baht and ringgit-denominated
cargoes, structurally relieving current-account pressure. Vietnam

and the Philippines remain dollar-anchored.
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Il - SETTLEMENT CURRENCY

The Petroyuan Question.

The settlement-currency consequence of the exit.

PAGE 11

For five decades the petrodollar arrangement rested on a single architectural fact: OPEC pricing was dollar-denominated, and OPEC discipline kept it that way. The 1974 Washington-Riyadh understanding — Gulf oil

settled in dollars in exchange for American security guarantees — was operationalised through OPEC's pricing conventions. With the UAE outside the formal OPEC framework, that anchor has been quietly loosened.

Murban crude, freed from OPEC+ quota discipline, can now be priced, contracted and settled in whatever currency the buyer and seller mutually accept.

mBridge CIPS

MULTILATERAL CBDC PLATFORM CHINA CROSS-BORDER PAYMENTS
UAE founding partner alongside China, Hong Kong, Thailand. Saudi Arabia in Throughput now sufficient for industrial-scale yuan-settled commodity
observer status. volumes.

2> WHAT CHANGES IMMEDIATELY

Chinese refiners can negotiate volumetric yuan contracts at industrial scale. Indian buyers gain rupee-denominated settlement without OPEC-
mediated complications. Indonesia's Pertamina gains a credible path to partial rupiah-denominated Gulf crude purchases. Saudi Arabia, the

petrodollar's chief beneficiary, will now face customer parity demands its monetary autonomy is structurally narrowing.

Murban INR / AED

ICE FUTURES ABU DHABI INDIA—UAE RUPEE/DIRHAM
Light, sweet, low-sulfur crude. Now contractable in non-USD currencies. Bilateral framework operational since 2022 for Russian crude; now
extensible.

O WHAT DOES NOT CHANGE

The dirham itself remains pegged to the dollar. Global oil benchmarks remain dollar-quoted. Insurance, freight and reinsurance markets remain dollar-
anchored. The petrodollar is not collapsing in the first week — but the structural integrity of dollar-only oil settlement is, for the first time since 1974, genuinely

contestable.

The petrodollar is not collapsing. But for the first time since 1974, dollar-only oil settlement is genuinely contestable — and the UAE's exit is the clearest institutional break so far.

FURTHER MARKETS RESEARCH



® AFTER OPEC - SECTION FOUR — MARKETS PAGE 12

IV..- PART THREE — MARKETS

Three Questions Markets Must Now Ask.

The questions that move portfolios.

Every consequential market shift can be reduced to a small number of binary or quasi-binary questions. The UAE's exit can be reduced to three. Each question below reflects a binary or quasi-binary fork. The probabilities implied are
judgment-based, not model outputs.

91 92 93

Will OPEC unravel? Will dollar oil settlement weaken? Will African producers break ranks?

Watch Kazakhstan first (35% probability of exit on 24-month horizon), then Nigeria The petroyuan thesis is real but slow-moving. Watch the share of Murban cargoes Temptation is revenue maximisation: produce flat out, capture share before

(20-25%). Cascade scenario triggers if either departs in twelve months. Hold-the- settled in non-dollar currencies through 2026 H2. Sub-5% to above 15% within transition compresses prices. Constraint is technical: African crudes are higher-cost
line scenario depends on Saudi willingness to absorb cuts that defend a price floor twelve months would represent structural change. and complex; OPEC discipline supports the price they need.
benefiting non-members.

TRIGGER TRIGGER
TRIGGER

Aramco's response to Sinopec yuan-settlement requests on 2027 contract terms. Dangote Phase Two completion and Nigerian fiscal stress at sustained Brent below $70.
Saudi August 2026 OPEC+ ministerial.

FURTHER MARKETS RESEARCH - PROBABILITIES ARE JUDGMENT-BASED
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IV - PART FOUR — THE THESIS

The Investment Thesis.

Three observations for institutional capital in the first week.

Observation o1 Observation 02 Observation 03

Price Floor Erosion Is Structural, Not Cyclical Refining Margins Bifurcate Toward Light/Sweet Currency Optionality Becomes Investable

Once Hormuz reopens — our base case Q3 2026 — the UAE will, on our estimates, add 200-400 Murban crude is light, low-sulfur and easy to process. Increased Murban availability compresses For the first time, settlement-currency choice in Gulf crude trade carries economic value. Buyers
thousand bpd to global supply within twelve months and target a 1.6 mbpd capacity expansion through 50545 for complex refiners (Reliance, Sinopec, ENI Italy) and widens them for simple refiners. with credible non-USD payment infrastructure (CIPS, mBridge, INR-AED corridors) should, in our

2027. Combined with eroded OPEC discipline, we see the long-term Brent fair-value range shifting from Dangote, processing predominantly Nigerian crude, is in the middle: protected by African feedstock view, pay less than buyers without. Sovereign and corporate treasuries should now treat dirham,
roughly $80-100 toward $65-85 on a 24-month horizon, assuming no new large supply or demand optionality but exposed to product-export competition from Ruwais downstream output. yuan and rupee oil-settlement capacity as a strategic asset, not a curiosity. This remains an early-
shocks. Crucially, Abu Dhabi is likely to deploy this capacity in a staged, commercially disciplined way stage trend, but one that now warrants explicit portfolio attention.

rather than as a one-off flood. Sustained pressure on producer-country foreign exchange is the dominant

transmission channel.

LONG-TERM BRENT FAIR-VALUE RANGE - 24-MONTH HORIZON
PRE-EXIT VIEW $80-100

-]
POST-EXIT VIEW -] $65-85

$40 $60 $80 $100 $120

FURTHER MARKETS RESEARCH - NOT INVESTMENT ADVICE
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IV - SECTOR IMPLICATIONS

The Investment Thesis — Sector Implications.

Producer foreign exchange - Refining and downstream - Settlement infrastructure.

PAGE 14

PRODUCER FOREIGN EXCHANGE

We expect sustained downward pressure on the Nigerian naira if Brent remains below
$70 for a prolonged period. Angola's sovereign spreads, especially the 2032 Eurobond, are
a key stress barometer. Saudi positioning should remain more defensive than the rest of

OPEC.

REFINING & DOWNSTREAM
This environment favours simple Asian refiners (e.g. Indian Qil, light-crude segments at
Reliance) over complex European heavy refiners. Dangote screens as broadly range-

bound: positive for Nigerian fiscal margins but negative for upstream crude pricing.

SETTLEMENT INFRASTRUCTURE
Over a 36-month horizon, the bias is toward providers of CIPS / mBridge connectivity,
dirham-clearing capacity, and gold or dirham-denominated reserves, as partial petrodollar

erosion becomes investable.

The exit does not change every variable. But it changes enough variables that no major energy or sovereign portfolio can credibly hold its prior

mark-to-market thesis without re-underwriting.

FURTHER MARKETS RESEARCH - NOT INVESTMENT ADVICE
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V. - TWENTY-FOUR MONTH VIEW

Two Scenarios on a 24-Month View.

How to size capital between scenarios over the next twenty-four months.

The next twenty-four months will resolve most of the open questions raised by the UAE's exit. Two scenarios bracket the realistic range. Neither is base-case in isolation; the most likely path traces elements of both. Scenario weights

below are judgment-based and designed for portfolio calibration rather than precise forecasting.

%55% BASE CASE %25_30% TAIL RISK

Containment Scenario Cascade Scenario

Repricing and stress — not full regime change. Regime shift across producer foreign exchange and Gulf-Asia trade.

Hormuz reopens Q3 2026 under partial Iran-US settlement terms. UAE adds 200—-300 kbpd over twelve months. The sequencing of Kazakhstan exits OPEC+ within twelve months. Nigeria follows by mid-2027 under fiscal pressure. Brent retests S60—70 range. Saudi

those barrels will be watched as a test of Abu Dhabi's emerging role as an independent but still system-conscious producer. Brent Arabia abandons price defence to compete on volume. Petroyuan share of Gulf-Asia trade reaches 20%+ within eighteen months.

settles at $85-95 . Saudi Arabia absorbs disproportionate quota cuts and OPEC holds at eleven members. Kazakhstan flirts with exit Aramco accepts yuan-settled contracts on 2027 supply terms. African producer foreign exchange rates compress 15-25% against

but does not depart. Petroyuan share rises to 8-12% of UAE-Asia trade but does not reach Saudi customers. African producers the dollar; Angolan and Congolese sovereigns enter restructuring conversations.

experience fiscal pressure but not crisis; Nigeria muddles through with Dangote Phase Two providing margin offset.

Net result: repricing and stress, but not a full regime change for producer foreign exchange or credit. Net result: a regime shift for producer foreign exchange, credit, and the architecture of Gulf-Asia oil trade.

Both scenarios share a common feature: the structural argument for OPEC-managed oil prices is weaker in the first week than it has been at any point since 1986. The question is not
whether OPEC matters less, but how much less, and how fast.

FURTHER MARKETS RESEARCH - SCENARIO WEIGHTS ARE JUDGMENT-BASED
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CLOSING

The Open Question of the Decade.

Four phases from the immediate shock to a post-transition architecture.

Whether the UAE's departure marks the beginning of a fragmented global energy order or merely a recalibration within a still-coherent OPEC+ framework is the defining energy question of the decade. Taken together, the four phases

below sketch a path from the immediate shock (2026) to a post-transition architecture (2030+). Investors, traders and financiers should track the milestones systematically, as they would macroeconomic data releases.

PHASE 01 PHASE 02 PHASE 03 PHASE 04

20206 H2 2027 2028 — 2029 2030 +

Hormuz reopening (or not). Saudi Arabia's production response at UAE production trajectory toward 5 mbpd target. Aramco's 2027 Rovuma onshore LNG FID. Kazakhstan's exit window (peak probability). Energy transition price-compression begins to bite UAE strategy.
.. . " L. . Nigerian electoral cycle and oil-policy implications. Saudi Vision 2030 mid- . . T . -
the August 2026 OPEC+ ministerial. UAE's first quarter of supply-contract negotiations — currency terms are the leading e y Fpotey Pt e ' Saudi spare capacity becomes the binding constraint on global oil
term assessment under post-OPEC pricing pressure. Petroyuan share at 15— K fri d fi | ili db ined
unconstrained production. Initial Murban yuan-settlement indicator. Dangote Phase Two completion and Nigerian fiscal . . ) ) markets. African producer fiscal resilience tested by sustaine
20% of Gulf-Asia trade if cascade scenario realises. ) .
volumes. Kazakhstan's public posture on quota compliance. posture. Coral North FLNG FID in Mozambique. sub-$80 Brent. The post-OPEC architecture is either

institutionalised or partially reconstructed.

The cartel logic did not end on 1 May 2026. Bult the post-OPEC-discipline era effectively began. Capital should now be sized with that possibility in mind.

FURTHER MARKETS RESEARCH
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IMPORTANT INFORMATION

Disclaimer.

This document has been prepared by Further Markets Technologies Ltd (“FurtherMarkets”) for informational purposes only. It does not constitute an offer, solicitation, or recommendation to buy or sell any financial instrument, nor
does it constitute investment, legal, or tax advice. The information herein is based on sources believed to be reliable; however, no representation or warranty is made as to its accuracy or completeness. Any views or opinions
expressed are subject to change without notice. Forward-looking statements and projections are inherently uncertain, and actual outcomes may differ materially. Past performance is not indicative of future results. This material is
provided solely as market intelligence and research and should not be relied upon as the sole basis for any decision. Recipients should conduct their own analysis and seek independent professional advice. FurtherMarkets accepts

no liability for any loss arising from the use of this document. This document may not be reproduced or distributed without prior written consent. Any references to potential trades or positioning are illustrative and do not
constitute investment advice or a recommendation to buy or sell any security.

Further Markets Technologies Ltd is incorporated under the DIFC Companies Law No. 5 of 2018. All services are limited to research and market intelligence and do not constitute regulated financial activities..
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