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Key message: Further gains for pulp prices. CWF prices

up 3%. Paper Packaging grades stable, with the
exception of OCC, which was up 2%.
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Forestry & Paper Key w/w price changes

Details wiw % chg. YTD % chg. yly % chg.
. . . . . Pulp (USD/t)
m  Pulp prices in the green, with China softwood pulp leading e cvone wo
gains: Prices for pulp imports look set to creep up in China NBSKCEurope (EUF) % o 4%
. - . . BHKP Europe (EUR) 1% 0% 61%]|
across the board, driven by supply-side disruptions and US NBSK (gross) 1% o 2
shortages with customers.Suzano has announced a USD 30/t onma oo et A S
price increase for BEK pulp for all global sales effective 1 March. Paper (BB _—
PPPC reported World-20 market pulp stats for December 2021. e oy B e
Global pulp producer stocks declined by 2 days m/m to 42 days- pe b e 7%
of-supply (BSK: -1 days to 43 and BHK: -3 days to 40), while e atine =
shipments were down 2.3% ylyz & +11.4% m/m to 4.255mt Testiner2 N B
(SW: +11.7% m/m & flat yly to 2.066mt; HW: +11.4% m/m & B ot b S
-4.1% yly to 2.507mt). The shipment-to-capacity ratio improved to T —
91% (Dec 2020: 99%). LD Celulose’s (Lenzing JV with Duratex) o Europe (SD) A
new DWP mill is 95% ready; and start-up is expected in less than Nesk CinafEurope (U5D) ST I
60 days. The project is on budget despite the pandemic and wrmm (v oty [
higher costs due to inflation. LD hopes to reach full capacity in [attinertestiner 2 iner ot 0% R oT
H2 22E. NOREXECO pulp futures for 23E imply a 11-15% B s e ——
decline in Europe, while prices in China are expected to decline
-80,
by 7-8 _/0' . . . . NOREXECO futures price
m  Graphic Paper in the green, with _CWF Iea(_jmg gains (+3%): O3 72E ve spot O3 22E vespot_CY 23E versper
After factoring in a 30% discount to list pulp prices, the CWF/HW MoK Europe - o o
. . . urope % % -15%
spread improves to EUR 203/t (UWF margin EUR 313). Sappi SWHW spread 3% 24% 24%
Europe to increase prices for its graphic paper and board — — - —
products by 8% from 1 April. In the US, AF&PA released the China BHKP net 1% 1% 7%
January 2022 Printing & Writing stats recently. Key read-though e A A%
for Sappi was encouraging with CFS purchases up 29%, while
imports increased by 58% y/y and exports declined by 8% yly. NOREXECO futures price (USD/t)
Inventorles Were ﬂat m/m. Q2 22E (NEW) % chg. Q2 22E (NEW) % chg. CY 23E (NEW) % chg.
®m  European containerboard prices remain steady: In the US, o e o oo i o e om
. spreay .0% .0% .0%
2021 kraftliner exports ended the year down 16.4% yly to 3.49mt,
. . China NBSK net 870 4.4% 812 0.0% 789 0.0%
the lowest annual total since 2013. US kraft linerboard exports China BHK net 6 00% 610 oo% o oo
. SW/HW spread 212 21.1% 182 0.0% 178 0.0%
averaged 291kt per month. Mexico was a key export market for Source: FOEX, Chronus Research

the US, while exports to Italy were down 39%.
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Prices

Europe softwood pulp price (EUR/t)

Europe hardwood pulp price (EUR/)
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China softwood pulp price (USD/t)

China hardwood pulp price (USD/t)

1000 1

800 A

600
400

200 A

800 -

600 4=

400

200 A

1210
Tzinf
TZ-4dy
TZ-uer
02-10
ozinf
0Oz-4dy
0z-uer
61-20
6T-Inf
6T-1dy
6T-uer
81-120
8T-Inf
81-1dy
8T-uer
L1920
LTINS

LT-1dy

1210
TZInf

Tz-dy
Tg-uer
02120
ozinr

0z-1dy
Oc-uer
61-120
6T-INf

61-1dy
6T-uer
81-120
8T-Nn(

8T-1dy
8T-uer
L1120
LTINS

LT-1dy

Average Actual Average
Source: Chronux Research, FOEX

Actual

Source: Chronux Research, FOEX

Europe CM price (EUR/t)

Europe CWF price (EUR/t)
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US CFS price (USD/t)

Europe UWF price (EUR/t)
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Europe white-top kraftliner price (EURI/t)

Europe kraftliner price (EUR/t)
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Europe RB-fluting brown price (EUR/t)

Europe testliner price (EUR/)
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Europe ONP/OMG price (EUR/)

Europe OCC price (EUR/)
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Europe Bleached Sack kraft price (EUR/t)

Europe Unbleached Sack kraft price (EUR/t)
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Spreads

Europe kraftliner/testliner spread (EUR/)

Europe testliner/OCC spread (EUR/t)
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Europe softwood/hardwood pulp spread (USD/t)

China softwood/hardwood pulp spread (USD/t)
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Softwood Europe/China spread (USD/t)

Hardwood Europe/China spread (USD/t)
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Europe UWF/hardwood pulp spread (EUR/) Europe CWF/hardwood pulp spread (EUR/)
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Industry stats

Europe Graphic Papers 2021 YTD Printing-writing stats (%)

Details Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21

Graphic Papers. yly % change q/q % change

Total European Shipments -22.3% -14.1% -4.7% 13.9% 27.3% 33.9% 10.6% 16.2% 5.8% -3.0% 2.9% 3.3% 16.1% -10.3% 2.1% 6.5% -8.6% 47% 3.9% -5.5% 1.6%
To Europe -22.1% -14.6% -2.9% 20.0% 35.5% 32.0% 5.7% 11.0% 3.9% -4.1% 3.4% 3.7% 14.5% -12.3% 1.5% 8.4% -7.6% 4.0% 6.6% -2.9% 3.0%
To Outside Europe -22.9% -12.0% -10.9% -2.8% 6.2% 41.2% 34.1% 40.5% 15.0% 2.4% 0.6% 16% 22.5% -2.6% 3.8% 0.2% -12.5% 72% -6.2% -16.2% -5.3%

EuroEean demand -22.3% -15.1% -4.5% 17.5% 32.9% 30.7% 4.5% 9.9% 2.5% -5.0% 2.8% 3.3% 14.1% -11.9% 1.1% 8.0% -7.7% 3.4% 6.7% -2.5% 3.1%

Newsprint

Total European Shipments -23.2% -20.3% -12.2% 15% 8.5% 11.4% 6.9% 6.1% 0.9% -6.4% -0.5% 4.4% 20.5% -10.7% 3.2% 1.9% -3.2% 0.0% 2.6% -8.2% 5.9%
To Europe -26.1% -24.0% -11.2% 5.6% 27.7% 16.3% 10.8% 8.4% 0.9% -6.7% -1.8% 0.0% 20.4% -7.4% 3.0% 3.9% -0.9% -2.8% 4.5% -5.9% 5.9%
To Outside Europe -13.5% 9.7% -14.6% -8.3% -23.0% -0.9% -3.9% 0.0% 1.0% -5.3% 4.4% 16.7% 20.5% -18.5% 3.6% -3.5% -10.0% 9.1% -2.8% -15.2% 5.6%

European demand -26.7% -24.3% -12.3% 4.4% 23.7% 14.0% 8.0% 6.1% -0.6% -7.4% -2.1% 0.4% 20.9% -7.7% 2.6% 4.7% -2.7% -3.4% 5.8% -5.4% 6.4%

#DIV/O!

SC-Magzzlne

Total European Shipments -26.7% -15.7% 2.4% 20.9% 17.1% 27.9% 9.0% 7.6% -2.3% -12.5% -8.5% 18.8% 16.7% -12.4% -3.6% 8.0% 0.9% 3.9% 5.4% -11.5% -4.5%
To Europe -22.4% -15.4% 3.2% 23.7% 11.7% 20.0% 1.0% 2.9% -3.5% -11.8% -7.1% 14.7% 19.8% -13.8% -5.7% 8.8% -1.5% 8.7% 4.2% -9.0% -2.0%
To Outside Europe -51.4% -17.6% -3.6% 3.8% 66.7% 121.4% 89.5% 64.7% 6.7% -17.9% -22.7% 55.6% -3.6% 0.0% 11.1% 3.3% 16.1% -22.2% 14.3% -28.1% -26.1%

EuroEean demand -22.4% -15.4% 3.2% 23.7% 11.7% 20.0% 1.0% 2.9% -3.5% -11.8% -7.1% 14.7% 19.8% -13.8% -5.7% 8.8% -1.5% 8.7% 4.2% -9.0% -2.0%

Coated Mechanical Reels

Total European Shipments -25.2% -15.3% -12.4% 10.3% 25.7% -29.0% 10.7% 20.5% 2.9% -1.7% 3.3% 2.6% 13.8% -5.9% 15% -47.0% 73.2% 19.4% -5.1% -3.7% 1.2%
To Europe -25.0% -15.4% -9.6% 15.3% 29.5% -27.1% 26% 11.9% 2.9% -8.7% 6.3% 10.5% 8.3% -11.7% 3.7% -40.8% 58.1% 20.5% -0.7% -2.9% 6.3%
To Outside Europe -25.7% -14.5% -20.6% -1.1% 15.8% -36.7% 46.2% 60.0% 2.9% -2.9% -10.2% -21.3% 37.3% 13.6% -4.3% -64.8% 145.2% 15.8% -19.3% -7.0% -19.7%

European demand -25.0% -15.4% -9.6% 15.3% 29.5% -27.1% 2.6% 11.9% 2.9% -8.7% 6.3% 10.5% 8.3% -11.7% 3.7% -40.8% 58.1% 20.5% -0.7% -2.9% 6.3%

Uncoated Mechanical (improved & others)

Total European Shipments -20.0% 2.4% 0.6% 17.1% 14.0% 152.8% 6.0% 8.8% 2.4% -11.0% -6.8% 17.4% 5.9% -4.5% 0.0% 109.9% -55.7% 1.3% 6.2% -5.8% -6.8%
To Europe -18.6% 2.3% 5.6% 30.8% 30.3% 143.4% 0.8% 3.1% 1.4% -7.9% -4.3% 15.3% 11.8% -7.9% 1.4% 93.7% -52.7% 1.5% 9.8% -3.4% -5.7%
To Outside Europe -25.7% 3.1% -20.6% -20.5% -29.3% 189.7% 38.1% 45.0% 8.3% -27.6% -21.7% 26.9% -18.2% 14.8% -6.5% 189.7% -65.5% 0.0% -10.3% -19.2% -14.3%

EurDEean demand -18.6% 2.3% 5.6% 30.8% 30.3% 147.8% 0.8% 3.1% 1.4% -7.9% -4.3% 15.3% 11.8% -7.9% 1.4% 97.2% -53.6% 1.5% 9.8% -3.4% -5.7%

Coated Woodfree

Total European Shipments -27.4% -19.2% -2.8% 18.9% 49.5% 56.8% 30.5% 31.9% 19.5% 13.1% 13.6% 2.3% 21.9% -16.9% 35% 10.1% -7.0% 2.7% 14.3% -3.1% -1.1%
To Europe -29.9% -21.9% -3.6% 34.7% 72.5% 52.8% 15.0% 17.0% 14.5% 5.2% 12.6% 1.3% 20.7% -20.2% 2.1% 15.5% -8.0% 3.2% 21.1% -3.2% 2.3%
To Outside Europe -16.7% -8.0% 0.0% -10.9% 10.0% 71.4% 125.0% 121.6% 46.2% 64.4% 18.9% 6.2% 26.1% 5.7% 7.3% -4.5% -3.6% 1.2% -7.3% -2.6% -14.9%

European demand -29.7% -22.3% -4.5% 33.7% 70.6% 52.2% 14.2% 16.2% 13.5% 4.0% 12.0% 0.4% 20.6% -18.8% 0.8% 14.8% -8.2% 3.5% 20.3% -3.1% 2.6%

Uncoated Woodfree

Total European Shipments -15.0% -8.1% 2.4% 21.7% 46.5% 41.7% 5.7% 20.2% 8.8% 0.0% 7.0% -6.0% 13.6% -9.3% 3.4% 7.7% -12.7% 1.4% 3.2% -3.5% 5.9%
To Europe -13.2% -5.9% 3.4% 22.9% 44.0% 38.8% 2.8% 16.5% 5.1% 0.2% 7.0% -3.7% 9.0% -11.8% 2.3% 8.4% -8.9% -1.5% 4.3% 2.7% 4.5%
To Outside Europe -23.0% -19.1% -1.9% 17.0% 56.3% 53.9% 21.4% 38.0% 27.6% -1.4% 6.8% -17.2% 40.3% 2.0% 7.8% 5.4% -27.4% 15.3% -1.0% -29.9% 14.7%

European demand -13.7% -8.3% -1.6% 15.4% 38.0% 35.5% 0.9% 13.7% 1.4% -2.6% 5.5% -4.0% 7.9% -11.0% 1.8% 6.8% -8.2% -2.5% 4.3% 3.6% 4.6%

Source: Chronux Research, EURO-GRAPH, * Western and Eastern Europe excluding Russia

US 2021 YTD Printing-writing stats (%)

Printing-writing stats (y/y % chg.) Jan-21  Feb-21  Mar-21  Apr-21 May-21  Jun-21  Jul-21 Aug-21 Sep-21 Oct-21 Nov-21  Dec-21  Jan-22
Total printing-writing paper shipments -25% -29% -20% -3% 11% 10% 5% 14% -4% 1% 1% 0% 3%
US purchases of total printing-writing papers -22% -24% -18% -6% 6% 16% 9% 12% -1% 6% 9% 8% 9%
Total printing-writing paper levels (m/m) 3% -1% -5% -2% 0% -4% 0% -3% -2% -1% -2% 1% 1%
UFS

Shipments -20% -19% -14% 13% 22% 16% 7% 12% -8% 4% 4% 2% -3%

Inventory level m/m 3% 0% -6% -3% 2% -3% 0% -3% -1% -1% -4% 1% 2%

Imports 41% 39% 5% -21% 10% -5% 4% 13% 31% 15% 17% 16% -8%

Exports -40% -32% -39% 14% 25% 33% 18% 17% 19% -9% 4% -31% -13%
CFS

US purchases -32% -32% -29% -17% -16% -4% 3% 20% 15% -6% 15% 3% 29%

Inventory level m/m 2% -2% -6% -1% -1% -6% -2% -3% -4% 0% 2% 4% 0%

Imports -21% -26% -23% -21% -14% -6% 32% 46% 50% 56% 63% 62% 58%

Exports -6% -3% -2% 14% 32% 58% 53% 6% -3% -4% -13% -7% -8%
CM

Shipments -33% -38% -40% -35% -14% 41% 16% -5% -9% 0% -27% 8% 9%

Inventory level m/m 0% -3% -2% -3% 1% -3% -3% -3% -5% -9% -1% -2% -6%

Imports -34% -22% -2% -9% -17% 29% 60% 27% 1% 4% 12% 9% 24%

Exports 12% 24% -9% -29% 5% 41% 31% 15% 27% -9% 26% -1% -20%
um

US purchases -24% -31% -15% -21% 16% -9% 28% 14% -1% 34% 21% 5% 8%

Inventory level m/m 14% -6% -8% 12% -15% -5% -4% -6% 16% 2% 2% -4% 6%

Imports -19% -22% -20% -1% 10% 26% 61% 33% 14% 13% 5% 3% 21%

Exports -8% 24% -28% -47% -17% 52% 180% 33% 15% 96% 49% 34% 18%

Source: AF&PA, Chronux Research
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US 2021 containerboard stats (%)

Containerboard (y/y % chg.) Q121A Q221A Q3 21A
Production
Monthly total 9% 9% 9%
YTD 2% 2% 7%
Exports
Monthly total -15% -15% 10%
YTD -25% -25% -15%
Operating rates
Actual 98.4% 92.7% 95.6%
y/y chg. (points) 2.8 1.4 1.7
YTD yly chg. (points) -0.3 1.4 1.5
Mill inventories (short tons)
Monthly total (77 000) (74 000) 35000
YTD (56 000) (76 000) 19000

Source: AF&PA, Chronux Research

Stocks of Wood Pulp in European Ports (y/y & m/m % chg.)

y/y % chg. m/m% chg.
Country Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21  Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21
Netherlands/Belgium -35%  -15% 25%  -11% 6%  -41% -41%  -33% -27% -17% -21%  -11% 7% 11% 14%  -25% 11%  -26% 7% 33% 4% 7% 3% -2%
France/Switzerland -7% -37% -23% -50% -32% -34% -53% -32% -15% 2% -31% -11% 17% -27% 19% -28% 23% 1% -32% 49% 18% 4% -26% 7%
UK -42% -9% 5%  -41%  -33% -14%  -37%  -10% 42% 20%  -19%  -54% -50% 20% 49%  -18% 2% 6% 15% 32% 16% -28% -19%  -43%
Germany 0% 0% 1% -25% -17% -47% -41% -43% -37% -33% -33% -28% 0% -6% -4%  -18% 12%  -19% 1% -3% 5% 0% -2% 4%
Italy -21% -26%  -21%  -23%  -27%  -29%  -19% -28%  -18%  -32%  -13% -7% -12% -5% 10% -2% -4% 4% 9% 12% -6%  -19% 16% -4%
Spain -11%  -20% 4%  -46%  -13% -3%  -18%  -23% -2%  -16%  -13% -6% 50%  -12% 2% -28% 29% 19%  -18% 1% 19%  -21% 6%  -23%
Total -23%  -18% 1% -24%  -17% -35%  -34%  -32%  -22% -22% -21%  -14% -3% -1% 11%  -19% 9% -12% -4% 19% 4%  -11% 2% -4%

Source: Chronux Research, EUROPULP
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*UTIPULP STATS — EUROPEAN PULP CONSUMPTION, INVENTORY & INVENTORY DAYS

yly % chg. m/m % chg.
Consumption of chemical market pulp in UTIPULP countries (t) Nov-21 Nov-21 Nov-21
Unbleached (sulphite & kraft) 12 603 44% 17%
Bleached or semi-bleached
Sulphite 38225 -16% -16%
HW 9141 -25% -33%
SW 29 084 -13% -9%
Kraft 936 081 3% -6%
HW 628 740 5% -6%
SW 307 341 0% -6%
Total 986 909 2% -6%
Inventory of chemical market pulp in UTIPULP countries (t) Nov-21 Nov-21 # Nov-21
Unbleached (sulphite & kraft) 9264 50% -12%
Bleached or semi-bleached
Sulphite 25690 -1% 7%
HW 9 946 22% 23%
SwW 15744 -12% -1%
Kraft 608 384 -16% 1%
HW 394 116 -18% 2%
SW 214 268 -11% -1%
Total 643 338 -15% 1%
Inventories in days of chemical market pulp in UTIPULP countries Nov-21 Nov-21 # Nov-21
Unbleached (sulphite & kraft) 25 19% -17%
Bleached or semi-bleached
Sulphite
HW 24 9% 26%
SW 16 -11% 0%
Kraft
HW 19 -27% 0%
SW 21 -13% 0%
Total 20 -20% 0%

Source: Chronux Research, UTIPULP, *UTIPULP statistics include information from Austria,

Netherlands, Portugal, Spain, Switzerland and the UK for sulphite and kraft pulp.

Belgium, Denmark, France, Germany, ltaly, the
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Peer rolled EV/EBITDA (x)

Mondi EV/EBITDA (x)

Sappi EV/IEBITDA (x)

vV

Lu/cL/reue
10/60/120C
10/90/1202
10/€0/1202
10/21/020T
10/60/0202
10/90/020C
10/€0/020T
10/T1/610C
10/60/610C
10/90/6102
10/€0/610C
10/2T/810C
10/60/8102
10/90/8102
10/€0/8102
10/TT/L10T
10/60/L10T
10/90/L10T
T0/€0/L10T
10/TT/910C

n

LU/ CL/Leuc
10/60/120C
10/90/1202
10/€0/120T
10/21/020C
10/60/020T
10/90/0202
10/€0/020T
10/21/610C
10/60/610C
10/90/610C
10/€0/610C
10/71/810C
10/60/810C
10/90/810C
T0/€0/8102
10/TT/L10T
10/60/L10T
10/90/L10T
T0/€0/LT0T
10/21/910C

)

5-YR average

Actual

5-YR average

Actual

Source: Chronux Research, Bloomberg

Source: Chronux Research, Bloomberg

Smurfit Kappa EV/EBITDA (x)

DS Smith EV/EBITDA (x)

Lu/cr/reue
10/60/120C
10/90/1202
T0/€0/120T
10/21/020T
10/60/020
10/90/0202
10/€0/020T
10/21/670C
10/60/6102
10/90/610C
10/€0/610C
10/T1/8102
10/60/8102
10/90/8102
10/€0/810C
10/TT/L70T
10/60/L10T
10/90/L102
T0/€0/L10T
10/21/910C

10

Lu/cL/reue
10/60/120T
10/90/1202
10/€0/1202
10/T1/020T
10/60/0202
10/90/0202
10/€0/0202
10/21/6102
10/60/610C
10/90/6102
10/€0/610C
10/T1/8102
10/60/8102
10/90/8102
10/€0/810C
10/TT/L10T
10/60/L10C
10/90/£102
T0/€0/L10T
10/21/9102

5-YR average

Actual

5-YR average

Actual

Source: Chronux Research, Bloomberg

Source: Chronux Research, Bloomberg

UPM EV/EBITDA (x)

Stora Enso EV/EBITDA (x)

W

10/60/120C
10/90/1202
10/€0/120C
10/21/020T
10/60/0202
10/90/0202
10/€0/0202
10/21/610C
10/60/6T0C
10/90/610C
10/€0/6102
10/T1/810C
10/60/8102
10/90/8102
10/€0/8102
10/TT/L10T
10/60/L10T
10/90/L10T
10/€0/L10T

10/T1/9102

12

11

10

10

n

Lu/CL/Leuc
10/60/120C
10/90/120C
10/€0/120T
10/T1/020C
10/60/020T
10/90/020C
10/€0/020T
10/21/670C
10/60/610C
10/90/610T
10/€0/610C
10/21/810C
10/60/810C
10/90/810C
10/€0/810¢
10/T1/L70T
10/60/L70T
10/90/L10¢
T0/€0/L70T
10/T1/970C

5-YR average

Actual

5-YR average

Actual

Source: Chronux Research, Bloomberg

Source: Chronux Research, Bloomberg
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International Paper EV/EBITDA (x)

Navigator EV/EBITDA (x)

11
10

Lu/cL/reuce
10/60/120C
10/90/1202
10/€0/120T
10/T1/020C
10/60/020
10/90/020T
10/€0/020T
10/T1/610C
10/60/610C
10/90/610C
10/€0/610C
10/21/810C
10/60/810C
10/90/8102
10/€0/8102
10/TT/LT0T
10/60/L102
10/90/L102
T0/€0/LT0T
10/2T/9102

Lu/cr/reue
10/60/1202
10/90/120T
T0/€0/120T
10/21/020T
10/60/0202
10/90/0202
10/€0/020C
10/21/610C
10/60/610C
10/90/6102
10/€0/610C
10/21/8102
10/60/8102
10/90/8102
10/€0/810C
10/2T/L10T
10/60/L102
10/90/£10T
T0/€0/L10T
10/T1/910T

5-YR average

Actual

5-YR average

Actual

Source: Chronux Research, Bloomberg

Source: Chronux Research, Bloomberg

Packaging Corp of America EV/EBITDA (x)

WestRock EV/EBITDA (x)

hY

Lu/cr/reue
10/60/120T
10/90/120T
10/€0/120T
10/T1/020T
10/60/020T
10/90/020¢
10/€0/0202
10/71/6102
10/60/610C
10/90/610C
10/€0/610C
10/21/8102
10/60/810C
10/90/8102
10/€0/810C
10/TT/L10T
10/60/L102C
10/90/L102
T0/€0/LT02
10/21/9102

11
10

A

Lu/cL/reuce
10/60/120T
10/90/1202
T0/€0/1202
10/21/020T
10/60/020C
10/90/0202
10/€0/020C
10/21/610C
10/60/610C
10/90/6102
10/€0/6102
10/21/8102
10/60/8102
10/90/8102
10/€0/810C
10/T1/L70T
10/60/L10C
10/90/L10C
T0/€0/L10T
10/21/9102

5-YR average

Actual

5-YR average

Actual

Source: Chronux Research, Bloomberg

Source: Chronux Research, Bloomberg
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Disclaimer:

This report is not investment, financial, accounting or tax advice and is provided for information purposes only. In preparing this report we did not
take your specific needs and investment objectives into account. Any prices or quotations provided are indicative only and may not be used or relied
on for any purposes, including valuation purposes. Opinions expressed in this communication may change without any notice. This communication is
not a solicitation to buy or sell any product. To the extent permitted by the law, Chronux Research Pty. Ltd. and/or the author(s) accept no
responsibility or liability (in negligence or otherwise) for loss or damage resulting from the use of or relating to any error in the information provided.
This information has been prepared in good faith and is based on information obtained from third party sources. Any modelling, scenario analysis
past or simulated past performance (including back testing) contained in this information is no indication of future performance. Analysts at Chronux
Research might have direct exposure to companies they cover. This product may not be eligible for distribution in all jurisdictions and is directed at
institutional investors who have professional experience as defined by the applicable law and/or regulation in the relevant jurisdiction. It is not for
retail investors and may not be distributed into any jurisdiction where the information is not permitted. This communication is for the intended
recipient only and if you have received this communication in error or in an unlawful manner the report must be destroyed, and the author notified
immediately. These disclaimers and exclusions shall be governed and construed in accordance with South African law. If any provisions of these
disclaimers and exclusions shall be unlawful, void or for any reason unenforceable then that provision shall be deemed severable and shall not affect
the validity and enforceability of the remaining provisions. © Chronux Research Pty. Ltd. All rights of Chronux Research Pty. Ltd are reserved.
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