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Disclaimer

This material should be construed as market commentary and represents the opinions and viewpoints of the author, and does not reflect tailored advice associated with any specific account.

The views are current only through the date stated and are subject to change at any time based upon market or other conditions, and StoneX Group Inc. (“SGI") disclaims any responsibility to update such views. Actual results, performance, or achievements may differ materially from those expressed
or implied. Information is based on data gathered from what we believe are reliable sources. Past performance does not guarantee future results.

The StoneX Group Inc. group of companies provides financial services worldwide through its subsidiaries, including physical commodities, securities, exchange-traded and over-the-counter derivatives, risk management, global payments and foreign exchange products in accordance with applicable
law in the jurisdictions where services are provided.

References to certain OTC products or swaps are made on behalf of StoneX Markets, LLC (SXM), a member of the National Futures Association (NFA) and provisionally registered with the U.S. Commodity Futures Trading Commission (CFTC) as a swap dealer. SXM's products are designed only for
individuals or firms who qualify under CFTC rules as an ‘Eligible Contract Participant’ and who have been accepted as customers of SXM.

StoneX Financial Inc. (SFI) is a member of FINRA/NFA/SIPC and registered with the MSRB. SFl is registered with the U.S. Securities and Exchange Commission (SEC) as a Broker-Dealer and with the CFTC as a Futures Commission Merchant and Commaodity Trading Advisor. References to certain
securities trading are made on behalf of the BD Division of SFl and are intended only for an audience of institutional clients as defined by FINRA Rule 4512(c). References to certain exchange-traded futures and options are made on behalf of the FCM Division of SFI. Wealth Management is offered
through SA Stone Wealth Management Inc, member FINRA/SIPC, and SA Stone Investment Advisors Inc., an SEC-registered investment advisor, both wholly owned subsidiaries of SGI.

R.J. O'Brien & Associates, LLC (RJO) is registered with the CFTC as a Futures Commission Merchant and is a member of NFA.

StoneX Financial Ltd (SFL) is registered in England and Wales, company no. 5616586. SFL is authorised and regulated by the Financial Conduct Authority (FCA) (registration number FRN:446717) to provide services to professional and eligible customers including: arrangement, execution and, where
required, clearing derivative transactions in exchange traded futures and options. SFL is also authorised to engage in the arrangement and execution of transactions in certain OTC products, certain securities trading, precious metals trading and payment services to eligible customers. SFL is
authorised and regulated by the FCA under the Payment Services Regulations 2017 for the provision of payment services. SFL is a category 1ring-dealing member of the London Metal Exchange. In addition SFL also engages in other physically delivered commodities business and other general
business activities which are unregulated and not required to be authorised by the FCA.

StoneX APAC Pte. Ltd. (“SAP”) (Co. Reg. No 200616676W) is regulated as a Dealer (PS20190001002) under the Precious Stones and Precious Metals (Prevention of Money Laundering and Terrorism Financing) Act 2019 for purposes of anti-money laundering and countering the financing of terrorism. SAP
is an “Approved International Trading Company” authorized to act as a “Spot Commodity Broker” under the Commodity Trading Act.

StoneX Financial Pte Ltd (Co. Reg. No 201130598R) (“SFP") is regulated by the Monetary Authority of Singapore and is a Capital Markets Service Licensee (for dealing in capital market products), an Exempt Financial Adviser (for advising on investment products and issuing or promulgating analyses/
reports on investment products) and a Major Payment Institution (for cross-border money transfer service).

SFP may distribute analysis/report produced by its respective foreign affiliates within the StoneX Group of companies pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations Recipients should contact SFP at (65) 6309 1000 for any matters arising from, or in
connection with, this webinar.

StoneX Financial (HK) Limited (CE)No.. BCQ152) (“SHK") is regulated by the Hong Kong Securities and Futures Commission for Dealing in Securities and Dealing in Futures Contracts.

StoneX Financial Pty Ltd (ACN 141774 727) holds an Australian Financial Service License (AFSL: 345646) for Dealing in Securities, Exchange-Traded Derivatives Contracts, OTC Derivatives Contracts and Foreign Exchange Contracts, and is regulated by the Australian Securities and Investments
Commission.

StoneX Securities Co, Ltd. (“SSJ")(Co. Reg. No 010401047199) is regulated by the Japanese Financial Services Agency as a Type-l Financial Instruments Business Operator (Kanto Local Finance Bureau (FIBO)N0.297), is a member of the Financial Futures Association of Japan for dealing and broking FX
and FX Option transactions, and is a member of the Japan Securities Dealers Association for dealing and broking stock indices and option transactions.

Trading swaps and over-the-counter derivatives, exchange-traded derivatives and options and securities involves substantial risk and is not suitable for all investors. Past performance of any futures or option is not indicative of future success. Indicators are not a trading system and are not published
as a specific trade recommendation. The information herein is not a recommendation to trade nor investment research or an offer to buy or sell any derivative or security. It does not take into account your particular investment objectives, financial situation or needs and does not create a binding
obligation on any of the StoneX group of companies to enter into any transaction with you. You are advised to perform an independent investigation of any transaction to determine whether any transaction is suitable for you. No part of this material may be copied, photocopied or duplicated in any
form by any means or redistributed without the prior written consent of StoneX Group Inc.
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Recovery in Supply to Flip Zinc Market into Surplus Structure in 2025

Zinc Market Balance 2025 - Forecast Comparison Price Performance of LME 3M Base Metals (YTD)
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These charts include predictions/forecasts. Past performance may not be a reliable guide to future performance.
Source: Bloomberg; SMM, ILZSG, StoneX
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Supply: Record Low RCTCs to Recover on Robust Mine Production

Mine Production Forecast to Rebound After Three Years

of Declines
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These charts include predictions/forecasts. Past performance may not be a reliable guide to future performance.
Source: Bloomberg; SMM, ILZSG, StoneX
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Demand: Zinc's Exposure to the Construction Market Leaves it Vulnerable to External Variables

End Uses of Zinc Zinc Consumption Forecast
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Zinc Market to Remain in Surplus in the Years Ahead Global Visible Exchange Stocks
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Global Price Rebalancing Dependent on Stock Levels

Zinc LME 3M Price
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Zinc Net Investor Speculative Positioning (LME, SHFE)
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Prices

» Zinc prices in 2026 are likely to be torn between a modest warmingin
the macro-economic outlook (from falling interest rates in the US and
highly targeted Chinese stimulus), set againstloosening fundamentals.

* However, until we see a global rebalancing in stock levels (upon the
conclusion of the US Section 232 investigation on critical minerals), LME
zinc will continue to outperform SHFE prices.

Supply

* Mine supplyis on apath to recovery in 2025 and 2026 following three
years of declines, supported by double-digit growth in Africa (DRC's
Kipushi mine) and Europe (Ireland, Russia and Bosnia & Herzegovina). In
turn, this will allow refined output globally to post gains in the medium-
term, after declining in 2024.

Demand

» Zinc's demand prospects (with 60% exposure to galvanising steel) will
be highly dependent on the outcome of external variables in 2025 &
2026. Consumption growth will be supported by demand ex-Ching, with
the property market in China still unable to show signs of stabilisation,
although this will be cushioned in part by future infrastructure projects
associated to the grid and renewable energy.

These charts include predictions/forecasts. Past performance may not be a reliable guide to future performance.
Source: Bloomberg; SMM, ILZSG, StoneX
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Lead Posts Larger Surpluses Than Were Expected

Lead Market Balance 2025 - Forecast Comparison Price Performance of LME 3M Base Metals (YTD)
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These charts include predictions/forecasts. Past performance may not be a reliable guide to future performance.
Source: Bloomberg;, SMM, ILZSG, StoneX
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Supply: Chinese Tightness to Unwind, with Global Refined Supply Posting Record High

Lead Mine Supply Forecast to Recover in 2025/2026
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These charts include predictions/forecasts. Past performance may not be a reliable guide to future performance.
Source: Bloomberg;, SMM, ILZSG, StoneX
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Demand: Global Trade Policy Will Remain a Key Headwind

End Uses of Lead
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These charts include predictions/forecasts. Past performance may not be a reliable guide to future performance.
Source: Bloomberg;, SMM, ILZSG, StoneX
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Lead Market Forecast to Post Expanding Surpluses

Lead Market Forecast to Post Widening Surpluses 0;,2_2:
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Unique Characteristics to Maintain a Benign Outlook for Lead in 2026

Lead 3M LME Price
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Lead Net Investor Speculative Positioning (LME, SHFE)
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These charts include predictions/forecasts. Past performance may not be a reliable guide to future performance.

Source: Bloomberg; SMM, ILZG, StoneX
StoneX'

We expect lead prices to remain in a tight range towards year-end and
into 2026 with potential upside supported by a warming in
macroeconomic outlook on lower western interest rates and Chinese
stimulus, while cold-weather will increase seasonality demand for lead-
acid battery replacement in the months ahead.

!

With the lead market currently well stocked (with LME inventories well
above five-year averages), and a muted outlook from investors (especially
given the possibility of lead being removed from the Bloomberg
commodity index), a lack of price direction could result in lead taking its
price cues for copper.

On a medium-term basis, we see bullish price prospects as limited, with
the market set to postincreasing surpluses with robust supply growth and
no convincing structural bullish demand narrative.
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Years of experience

A member of the Fortune 100 with
over 3,200 employees, StoneX Group
Inc., through its subsidiaries, has over
100 years of experience.
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Currencies

StoneX Group Inc. offers currencies
across 185 countries.

10+ 180+

Countries

StoneX Group Inc. connects with
clients in nearly 80 offices across 6
continents.
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