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Disclaimer 
This document contains non-independent research and should be treated as a marketing communication for the purposes of UK law. Consequently, it 
has not been prepared in accordance with legal requirements designed to promote the independence of investment research and is not subject to any 
prohibition on dealing ahead of the dissemination of independent investment research. 

This document is confidential, for your information only and must not be distributed, in whole or in part, to any person without the prior consent of 
Lloyds Bank Corporate Markets pie ("Lloyds Bank"). This document has been prepared for information purposes only. 

This document has been prepared by Lloyds Bank Market Insights. The author's views should not be taken as necessarily being those of the wider 
Lloyds Banking Group pie, nor considered objective or unbiased. The author of this document may know the nature of Lloyds Bank's trading positions 
or strategies in anticipation of this document. Any views, opinions or forecast expressed in this document represent the views or opinions of the 
author and are not intended to be and should not be viewed as an investment recommendation, independent investment research, investment advice 
or a personal recommendation. 

This document is not independent from Lloyds Bank's proprietary interests, which may conflict with your interests. Lloyds Bank may trade as principal, 
may have proprietary positions, and/or may make markets in any instruments (or related derivatives) discussed in this document. Trading personnel 
may be indirectly compensated in part based on the size and volume of their transactions, but the outcome of any transaction that may result from 
this document will not have a direct bearing on the compensation of any trading personnel. Lloyds Bank may engage in transactions in a manner 
inconsistent with the views expressed in this document and Lloyds Bank's salespeople, traders' and other professionals' may provide oral or written 
market commentary or strategies to clients, which may conflict with the opinions expressed in this document. 

We make no representation and give no advice in respect of legal, regulatory, tax or accounting matters in any applicable jurisdiction. You should make 
your own independent evaluation, based on your own knowledge and experience and any professional advice which you may have sought, on the 
applicability and relevance of the information contained in this document. 

The material contained in this document has been prepared on the basis of publicly available information believed to be reliable and whilst Lloyds 
Bank has exercised reasonable care in its preparation, no representation or warranty, as to the accuracy, reliability or completeness of the information, 
express or implied, is given. This document is current at the date of pub! ication and the content is subject to change without notice. We do not accept 
any obligation to any recipient to update or correct this information. This document is not directed toward, nor does it constitute an offer or 
solicitation to, anyone in any jurisdiction or country where such distribution or use would be contrary to local law or regulation. Lloyds Bank, its 
directors, officers and employees are not responsible and accept no liability for the impact of any decisions made based upon the information, views, 
forecasts or opinion expressed. 

Lloyds Banking Group pie and its subsidiaries may participate in benchmarks in any one or more of the following capacities; as administrator, submitter 
or user. Benchmarks may be referenced by Lloyds Banking Group pie for internal purposes or used to reference products, services or transactions 
which we provide or carry out with you. More information about Lloyds Banking Group pie's participation in benchmarks is set out in the Benchmark 
Transparency Statement which is available on our website. 

Lloyds and Lloyds Bank are trading names of Lloyds Bank pie, Bank of Scotland pie and Lloyds Bank Corporate Markets pie. Lloyds Bank pie. Registered 
Office: 25 Gresham Street, London EC2V 7HN. Registered in England and Wales no. 2065. Bank of Scotland pie. Registered Office: The Mound, 
Edinburgh EHl 1 YZ. Registered in Scotland no. 5027000. Lloyds Bank Corporate Markets pie. Registered office 25 Gresham Street, London EC2V 7HN. 
Registered in England and Wales no. 10399850. Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority 
and the Prudential Regulation Authority under registration number 119278, 169628 and 763256 respectively. 
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