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What are they?

A Dispersion Note Is a structured product where
returns depend on how differently the components of
a basket perform relative to each other.

Instead of focusing on whether markets go up or
down, dispersion notes are designed to benefit

when individual stocks move away from the average
performance of the basket.
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Why use them?

Exposure to dispersion, not direction

Returns are driven by differences in performance between
stocks, rather than overall market direction.

Diversification of risk factors

Adds exposure to correlation dynamics, which behave
differently from traditional equity risk.

Works across market conditions

Can perform in both rising and falling markets, provided
dispersion is sufficiently high.

Access to relative value opportunities

Captures the spread between outperformers and
underperformers within a basket.
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How do they work?

At maturity:

Fach stock’s performance is compared to the basket
average, and the resulting differences are measured.

f dispersion exceeds a predefined level (strike) =
The investor receives a positive payoff, based
on the magnitude of that dispersion.

T dispersion remains below this level -
he investor receives nNo payoff.

The return depends on how much stocks diverge
from each other, not how the overall market performs.
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llustrative example

Dispersion Note on Apple, Microsoft, Nvidia

Currency UusSD

Issuer Marex Financial (S&P BBB)

Maturity 18 Months

Underlyings Apple (AAPL), Microsoft (MSFT), Nvidia (NVDA)
Strike Level 20%

Scenarios at maturity:

— Apple: +2/% — Apple: +35%
— Microsoft: =15% — Microsoft: —2/%
— Nvidia: +6% — Nvidia: +15%

—> Differences vs basket average - Differences vs basket average

= 14% dispersion = 23% dispersion
Dispersion below strike: Dispersion exceeds strike:
- Investor receives 0% - Investor receives a 3% return

(no return)
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PoIiNnts to consider

Correlation risk
Returns depend on how similarly stocks move relative to each other

hreshold dependency
Dispersion must exceed a predefined level for any payoff to occur

NO guaranteed return
Low or moderate dispersion may result in zero payout

No dividends

Returns are based on price movements only

Complex payoff structure
Less intuitive than traditional directional products
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N summary

Dispersion Notes

/ I

Differences ir Dispersion above
stock performance " a threshold

A way to earn returns driven
by relative performance
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Glossary

Dispersion
The degree to which individual stock returns differ from the
pbasket average

Correlation
A measure of how closely assets move together

Strike Level
The minimum level of dispersion required to generate a payoff

Basket Performance
The average return of all underlying stocks
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This document has been prepared by Marex for information purposes only.

It may not be copied, distributed, published or reproduced in whole or in part without the prior written
consent of Marex. Marex does not give any representation or warranty, whether express or implied,
as to the accuracy, completeness, currency or fitness for any purpose of use of any information in this
document.

Information in this document should not be considered as advice, or as arecommendation or solicitation
to purchase or otherwise deal in securities, investments or any other products. The document does
not take into account particular investment objectives, risk appetites, financial situations or needs.
Recipients of the document should make their own trading or investment decisions based upon their
own financial objectives and financial resources.

This document may contain forward looking statements including statements regarding our intent,
belief or current expectations with respect to Marex’s businesses and operations, market conditions,
results of operation and financial condition, capital adequacy, specific provisions and risk management
practices. Readers are cautioned not to place undue reliance on these forward-looking statements
which may be subject to change without notice. While reasonable care has been used in the preparation
of forecast information, actual results may vary in a materially positive or negative manner. Forecasts
and hypothetical examples are subject to uncertainty and contingencies outside Marex’s control. Past
performance is not a reliable indication of future performance.

The information contained herein is current as at the date of publication. No part of this document
may be redistributed, copied or reproduced without prior written consent of Marex. While reasonable
care has been taken to ensure that the facts stated are fair, clear and not misleading, Marex does not
warrant or represent (expressly or impliedly) their accuracy or completeness. Any opinions expressed
may be subject to change without notice. Marex accepts no liability whatsoever for any direct, indirect
or consequential loss or damage arising out of the use of all or any of the data or information in this
document.

This document was approved by Marex Financial (“MF”). MF is incorporated under the laws of England
and Wales (company no. 5613061, LEI no. 5493003EETVWYSIJ5A20 and VAT registration no. GB 872
8106 13) and is authorised and regulated by the Financial Conduct Authority (FCA registration number
442767). MF's registered address is at 155 Bishopsgate, London, EC2M 3TQ.

The Marex® group of companies includes Marex Financial (including the Marex Solutions division),
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LLC, Spectron Energy Inc., Marex Australia Pty Ltd, Marex MENA Limited, Marex Hong Kong Limited,
Marex Spectron Asia Pte. Ltd., Spectron Energy (Asia) Pte. Ltd., Marex France SAS (including the BIP
AM division), X-Change Financial Access, LLC, Starsupply Petroleum Europe B.V., Volcap Trading
Partners) Limited, Volcap Trading Partners France SAS and Arfinco S.A (individually and collectively
“Marex”).
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