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intended either (i) for those firms who are in scope of the MiFID Il unbundling rules and have signed up to a BNP Paribas Global Markets
Research package, or (ii) for firms that are out of scope of the MIFID Il unbundling rules and therefore are not required to pay for
Research under MIFID Il. Please note that it is your firm’s responsibility to ensure that you do not view or use any Research in this
document if your firm has not signed up to a BNP Paribas Global Markets Research package, unless your firm is out of scope of the MiFID
[l unbundling rules. Please note that MIFID Il also imposes rules regarding receipt of monetary and minor non-monetary benefits under
the broader inducements regime. This document may also be regarded as a minor non-monetary benefit (MNMB) and it is your firm's
responsibility to consider its own regulatory obligations in relation to inducements and accepting MNMBs. This document is
CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY; it constitutes a marketing communication and has been prepared by a Sales and
Marketing function within BNP Paribas and/or its subsidiaries or affiliates (collectively “we"” or “BNP Paribas”). As a confidential
document it is submitted to selected recipients only and it may not be made available (in whole or in part) to any other person without
BNP Paribas’ written consent. This document is not a recommendation to engage in any action, does not constitute or form any part of
any offer to sell or issue and is not a solicitation of any offer to purchase any financial instrument, nor shall it or any part of it nor the
fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision. To the extent that any
transaction is subsequently entered into between the recipient and BNP Paribas, such transaction will be entered into upon such terms
as may be agreed by the parties in the relevant documentation.

The information contained in this document has been obtained from sources believed to be reliable, but there is no guarantee of the
accuracy, completeness or suitability for any particular purpose of such information or that such information has been independently
verified by BNP Paribas or by any person. None of BNP Paribas, its members, directors, officers, agents or employees accepts any
responsibility or liability whatsoever or makes any representation or warranty, express or implied, as to the accuracy or completeness of
the information, or any opinions based thereon, contained in this document and it should not be used in place of professional advice.
Additional information may be provided on request, at our discretion. Any scenarios, assumptions, historical or simulated performances,
indicative prices or examples of potential transactions or returns are included for illustrative purposes only. Past performance is not
indicative of future results. Investors may get back less than they invested. BNP Paribas gives no assurance that any favourable
scenarios described are likely to happen, that it is possible to trade on the terms described herein or that any potential returns
illustrated can be achieved. This document is current as at the date of its production and BNP Paribas is under no obligation to update or
keep current the information herein. In providing this document, BNP Paribas offers no investment, financial, legal, tax or any other type
of advice to, and has no fiduciary duty towards, recipients. Certain strategies and/or potential transactions discussed in this document
may involve the use of derivatives which may be complex in nature and may give rise to substantial risks, including the risk of total or
partial loss of any investment or losses without limitation and which should only be undertaken by those with the requisite knowledge
and experience. BNP Paribas makes no representation and gives no warranty as to the results to be obtained from any investment,
strategy or transaction, or as to whether any strategy, security or transaction described herein may be suitable for recipients’ financial
needs, circumstances or requirements. Recipients must make their own assessment of strategies, securities and/or potential transactions
detailed herein, using such professional advisors as they deem appropriate. BNP Paribas accepts no liability for any direct or
consequential losses arising from any action taken in connection with or reliance on the information contained in this document even
where advised of the possibility of such losses.

As an investment bank with a wide range of activities BNP Paribas may face conflicts of interest and you should be aware that BNP
Paribas and/or any of its affiliates may be long or short, for their own account or as agent, in investments, transactions or strategies
referred to in this document or related products before the material is published to clients and that it may engage in transactions in a
manner inconsistent with the views expressed in this document, either for their own account or for the account of their clients.
Additionally, BNP Paribas may have acted as an investment banker or may have provided significant advice or investment services to
companies or in relation to investments mentioned in this document. The information in this document is not intended for distribution to,
or use by, any person or entity in any jurisdiction where (a) the distribution or use of such information would be contrary to law or
regulations, or (b) BNP Paribas or a BNP Paribas affiliate would become subject to new or additional legal or regulatory requirements.
Persons in possession of this document should inform themselves about possible legal restrictions and observe them accordingly.

France: BNP Paribas, incorporated in France with Limited Liability (Registered Office: 16 boulevard des Italiens, 75009 Paris, France, 662 042
449 RCS Paris, www.bnpparibas.com ) is authorized and supervised by European Central Bank (ECB) and by Autorité de Contrdle Prudentiel et de
Résolution (ACPR) in respect of supervisions for which the competence remains at national level, in terms of Council Regulation n® 1024/2013 of
15 October 2013 conferring specific tasks on the ECB concerning policies relating to the prudential supervision of credit institutions

Hong Kong - Securities: This document is prepared and/or distributed by BNP Paribas Securities (Asia) Limited. BNP Paribas Securities
(Asia) Limited is a Licensed Corporation regulated by the Securities and Futures Commission for the conduct of Regulated Activity Types 1,
2,4, and 6 under the Securities and Futures Ordinance. This document is intended only for the Professional Investors in Hong Kong within
the meaning of paragraphs (a) to (i) of the definition of “professional investor” contained in section 1 of Part 1 of Schedule 1 of the
Securities and Futures Ordinance in Hong Kong. Some products or transactions described in this document may not be authorised in Hong
Kong and may not be available to Hong Kong investors.

Singapore - Branch: This document is distributed in Singapore by BNP Paribas, Singapore Branch, a licensed bank regulated by the
Monetary Authority of Singapore. This document is directed at Institutional Investors and Accredited Investors within the meaning of the
Securities and Futures Act, Chapter 289 of Singapore. Some products or transactions described in this document may not be authorised in
Singapore and may not be available to Singapore investors. This document may constitute a product advertisement within the meaning of
the Financial Advisers Regulations or the Securities and Futures (Licensing and Conduct of Business) Regulations of Singapore, in which
case this advertisement has not been reviewed by the Monetary Authority of Singapore
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Japan - Securities: This document is being distributed to Japanese based firms by BNP Paribas Securities (Japan) Limited or by a
subsidiary or affiliate of BNPP not registered as a financial instruments firm in Japan, to certain financial institutions defined by article
17-3, item 1 of the Financial Instruments and Exchange Act Enforcement Order. BNP Paribas Securities (Japan) Limited is a financial
instruments firm registered according to the Financial Instruments and Exchange Act of Japan and a member of the Japan Securities
Dealers Association, Typell Financial Instruments Firms Association and the Financial Futures Association of Japan. BNP Paribas
Securities (Japan) Limited accepts responsibility for the content of a report prepared by another non-Japan affiliate only when distributed
to Japan based firms by BNP Paribas Securities (Japan) Limited. Some foreign securities stated on this report are not disclosed according
to the Financial Instruments and Exchange Act of Japan. If there is any mention of credit ratings in the document, it is a Japanese
regulatory requirement to include a prescribed “explanatory note on non-registered credit rating”. The full text is contained in the
separate document titled “Additional Disclaimer for Japan” (for both Branch and Securities). (Indication of the matters stipulated in
Article 37 of the Financial Instruments and Exchange Act)

Upon conducting financial instruments transactions, you may be required to pay fees, etc. designated for each financial instrument, etc.
(for example, in the case of share transactions, brokerage commission calculated by multiplying the contract price by the commission
rate agreed upon with you in advance and consumption tax; or, in the case of investment trust transactions, sales commission
established for each issue and various expenses, etc., including trust fees). In addition, all financial instruments have various risks related
thereto. A significant amount of loss or payment obligation may result from changes in domestic or international political, economic or
financial situations, exchange rates, stock market prices, commodity prices, level of interest rates and other market conditions, credibility
of issuers, etc. or other underlying assets designated as index, etc. Moreover, in the case of derivative transactions, you may be required
to deposit security money, etc. the specific amount of which will be determined upon agreement with us. In addition, you may be required
to deposit additional security money, etc. With respect to these transactions, the amount of the transaction may exceed the amount of
security money, etc. (the proportion of the transaction amount to the amount of security money, etc. cannot be calculated as specific
terms and conditions are not determined at present.). In addition, loss or payment obligation in an amount that exceeds the amount of
security money, etc. may result from changes in the above-mentioned underlying assets designated as index. Furthermore, depending on
the types of transactions, there may be a difference between the matter equivalent to the sale price and the matter equivalent to
purchase price as stipulated in Article 16, Paragraph 1, Item 6 of Order for Enforcement of the Financial Instruments and Exchange Act. As
fees, etc. and risks vary from one financial instrument to another, please read carefully documents to be delivered prior to the conclusion
of a contract, prospectus or materials intended for customers relating to such financial instruments, etc.

You need to note that, if any exercise period exists, the period during which you are entitled to exercise your rights is limited.

If there is any early termination clause, including clause regarding cancellation before the maturity and automatic expiration clause, a
transaction may terminate before the scheduled end date.

BNP Paribas Securities (Japan) Limited. Financial Instruments Business Operator: Director General of the Kanto Finance Bureau (kinsho)
No. 2521. Association membership: The Japan Securities Dealers Association; Financial Futures Association of Japan and Type Il Financial
Instruments Firms Association
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