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IDX:

7,867(-0.23%)

Turnover (IDRbn): 12,978(-22.32%)

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Last Chg (%) YTD (%) Vol
RESEARCH (us$ mn)
ASIA
HEADLINE NEWS . oo n
MACROECONOMY R A
e Indonesia’s Export to GCC Reached USD 4 Bn in 6M25 Nikkei 225 43,019 1.03 7.83 22,472
PCOMP 6,149 0.69 (5.82) 74
INDUSTRY seT 1265 098
q . (9.67) 1,511
e Koperasi Merah Putih Got Access to Bank Loans up to IDR 3 bn per SHComp 3,813 1.24 13.75 135,127
STI 4,307 0.24 13.72 724
Cooperative TWSE 24,495 1.30 6.34 13,167
EUROPE & USA
COMPANY DAX 23,597 (0.73) 18.52 212
e BCAS: TOWR IJ - Share Buyback Plan - IDR 200bn Bow Jones 45,401 (048) 6.71 1,829
. . FTSE 100 9,208 35.20 12.67 245
¢ Dian Swastatika Sentosa(DSSA)to Repay IDR 398.4 Bn Bonds and Sukuk NASDAQ 21,700 (0.03) 12.37 6,189
e Medco Energi (MEDC) Prepares IDR 815 bn Share Buyback Phase Il i, oz O o
eaco erg epare are buybac ase ETF & ADR Chg (%) MoM (%) YTD (%)
e Gudang Garam (GGRM) Faced Mass Layoff Rumors Amid Weaker TH25 EIDO US (USD) 17.93 0.90 1.76 (2.98)
TLK US (USD) 19.42 0.94 7.41 18.05
Performance Source: Bloomberg
« Indomobil Multi Jasa (IMJS) Plans Rights Issue of up to 3 Bn Shares COMMODITIES cha (%) oM (%) Yo (%)
e Wintermar Offshore Marine (WINS)Merges Subsidiaries WINMAR and SMS Brent (USD/b) 6 (222 (2:20) ©-12)
. . WTI (USD/bl) 62 (2.54) (3.63) (10.09)
¢ Bintang Samudera Mandiri Lines(BSML)Sold Tugboat TB Jeneponto 01to Coal (USD/ton) 109 (0.77) (6.92) (13.05)
: Copper (USD/mt) 9,898 (0.01) 2.69 12.88
Humpuss Transportasi Curah
. o . . Gold (USD/toz) 3,587 1.15 6.10 36.66
e Champion Pacific Indonesia (IGAR) Approved Treasury Share Disposal and Nickel (USD/mt) 15235 (0.01) 1.40 (0.61)
M t R h fﬂ Tin (USD/mt) 34,314 (0.70) 3.18 17.99
anagement Reshuttle Com (USd/rmt) 418 (0.42) 3.98 (5.80)
e Sumber Sinergi Makmur (IOTF) Acquisition by Gaia Artha Dinamic Palm il (MYR/mt) 4,412 - 3.28 (9.24)
Soybean (USd/bu) 1,027 (0.58) 3.66 0.17
Cancelled Wheat (USd/bsh) 519 (0.05) (1.75) (13.24)
e Lovina Beach Brewery (STRK) Partners with Naoyoshi to Enter Japan’s source: Bloomberg
. CURRENCY & RATES 1D iM 2023
Premium Beverage Market
. T . . S 6,420 6,420 6,29 6,102
e Nusantara Infrastructure (META) Established Subsidiary Hikari Infra LZRS;JU:D ' fSB ' 113 ' 1_5; 111_62
Indonesia CAD/USD 1.38 1.38 1.38 1.44
. . . CNY/USD 7.13 7.13 7.18 7.30
e Multi Makmur Lemindo (PIPA) Targets IDR 38 Bn Sales in 2025 USD/EUR 117 117 L6 Loa
e Phapros (PEHA) Set Strategies on Export and Efficiency to Drive Growth IPY/USD 148.43  147.43 147.74 157.20
. SGD/USD 1.29 1.28 1.29 1.37
in 2025 JIBOR (%) 4.53 4.53 4.69 6.18
7D Repo Rate (%) 5.00 5.00 5.25 6.00
10Y Bond (%) 6.39 6.40 6.41 7.00
CDS - 5Y (bps) 69.17 69.35 74.54 78.89

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) (305)  (5,302) 7,871 (55,128)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (960)  (8,420) 7,860 65,578
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 7,867 (0.23) 4.69 11.12
IDXFIN Index 1,455 (0.18) 4.76 4.49
IDXTrans Index 1,610 0.09 7.21 23.79
IDXENER Index 3,153 (0.67) 7.74 17.25
IDXBASIC Index 1,687 (1.12) 4.11 34.76
IDXINDUS Index 1,332 (0.17) 29.91 28.63
IDXNCYC Index 716 (0.32) 0.70 (1.81)
IDXCYC Index 835 3.61 8.36 (0.02)
IDXHLTH Index 1,751 (0.10) 9.48 20.23
IDXPROP Index 870 (0.80) 10.20 14.98
IDXTECH Index 10,292 (0.25) 7.48 157.45
IDXINFRA Index 1,837 (0.33) (3.12) 24.22

Source: Bloomberg
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Indonesia’s Export to GCC Reached USD 4 Bn in 6M25

In BM25, Indonesia-GCC trade totaled USD 7.9 bn, consisting of USD 4 bn exports and USD 3.9 bn imports. Both parties target to
conclude the Indonesia-GCC FTA by end-2025, potentially boosting exports by 17.4%, led by electronics, leather, textiles, metals, and
manufacturing. (Kontan)

INDUSTRY

Koperasi Merah Putih Got Access to Bank Loans up to IDR 3 bn per Cooperative

Starting Sep-25, Koperasi Desa/Kelurahan Merah Putih (KDMP/KKMP) can access loans from state-owned banks (Himbara) with a
ceiling of IDR 3 bn per cooperative at 6% interest, tenor up to 72 months, and 3-month grace period. This scheme follows govt.
placement of IDR 16 tn in Himbara banks (BRI, BNI, Mandiri, BTN, and BSI) to support up to 81,147 cooperatives nationwide. Funds will
be sourced from the State Treasury Account (SAL), with banks required to conduct due diligence. (Kontan)

COMPANY

BCAS: TOWR IJ - Share Buyback Plan - IDR 200bn
e TOWR announced a share buyback plan, with the following details:
- Allocation: Maximum IDR 200 billion
- Share buyback: 295 million shares or a maximum of 0.5% of the company's issued and paid-up capital
- Share Buyback Schedule: September 4, 2025 - December 3, 2025 (3 months)
- Condition: TOWR may terminate the share buyback early if the target nominal value has been reached
Our View: Published information indicates the share buyback will be executed at a market price below IDR 680 per share, the same
price as the exercise price of the last rights issuance conducted in July 2025.
e TOWR's cash position reached IDR 782 bn as of June 2025, while the company only faces debt maturities of IDR 1.28 tn in the 2H25.
Funding for the share buyback can come from internal cash flow or debt.
e The planned 0.5% share buyback is considered small compared to the current total outstanding shares of 32.66%. However, this
corporate action can provide a positive signal to the market, where management believes that TOWR's current share price is
undervalued.

Dian Swastatika Sentosa (DSSA) to Repay IDR 398.4 Bn Bonds and Sukuk

DSSA will repay IDR 398.4 bn debt maturing on 06 Dec-25, consisting of IDR 199.2 bn Sustainable Bonds | Phase [11/2024 Series A(rated
idAA) and IDR 199.2 bn Sustainable Sukuk Mudharabah | Phase 111/2024 Series A (rated idAA(sya)). The repayment will be funded from
internal cash and/or external financing, supported by a consolidated cash balance of USD 951.4 mn as of Mar-25. (Emitennews)

Medco Energi (MEDC) Prepares IDR 815 bn Share Buyback Phase Il

MEDC will conduct Phase Il share buyback worth up to IDR 815 bn (USD 50 mn) for a maximum of 407 mn shares, representing 1.62 %
of issued capital, over three months from the disclosure date. Funded entirely from internal cash, the buyback aims to improve ROE,
enhance capital management flexibility, and return excess cash to shareholders without material impact on revenue, cash flow, or
operations. (Company)

Gudang Garam (GGRM) Faced Mass Layoff Rumors Amid Weaker TH25 Performance

GGRM was hit by viral rumors of mass layoffs in early Sep-25, though the co. has yet to issue an official statement. Despite weaker
financial performance, with net profit plunging to IDR 117 bn in TH25 from IDR 980.8 bn in 2024, the co. still distributed an IDR 500 per
share payout on 23 Jul-25. (Kontan)

Indomobil Multi Jasa (IMJS) Plans Rights Issue of up to 3 Bn Shares

IMJS secured shareholder approval in the 28 Aug-25 EGM to conduct a rights issue of up to 3 bn shares with a nominal value of IDR
200 each, to be executed after obtaining OJK's effective statement. Net proceeds will be used to strengthen capital structure and
support business expansion, both directly and through subsidiaries. (Emitennews)
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Wintermar Offshore Marine (WINS) Merges Subsidiaries WINMAR and SMS

On 25 Aug-25, WINS' units PT Win Maritim (WINMAR) and PT Sentosasegara Mulia Shipping (SMS) signed a merger deed, approved by
the Ministry of Law and Human Rights on 01 Sep-25. SMS became the surviving entity, while WINMAR ceased its legal status. The
merger aims to enhance operational efficiency, strengthen competitiveness, and create added value for shareholders without
involving transaction value or share transfers. (Emitennews)

Bintang Samudera Mandiri Lines (BSML) Sold Tugboat TB Jeneponto 01to Humpuss Transportasi Curah

On 03 Sep-25, BSML sold its TB Jeneponto 01 tugboat to PT Humpuss Transportasi Curah through a notarized sale-purchase
agreement in Jakarta. The sale, part of fleet rejuvenation and efficiency efforts, will not disrupt operations as BSML retains other
active vessels. The co. aims to strengthen its core fleet, improve competitiveness, and enhance its financial position. (Kontan)

Champion Pacific Indonesia (IGAR) Approved Treasury Share Disposal and Management Reshuffle

In the 01 Sep-25 EGM, IGAR approved the disposal of 44.42 mn treasury shares via capital reduction, lowering paid-up capital from
IDR 48.6 bn to IDR 46.3 bn. The meeting also appointed Akinori Kuwauchi as commissioner and reaffirmed the existing board, with
Antonius Muhartoyo remaining as president director. (Emitennews)

Sumber Sinergi Makmur (I0TF) Acquisition by Gaia Artha Dinamic Cancelled

IOTF confirmed the cancellation of GAIA's plan to acquire 2.61 bn shares (49.38%) owned by Alamsyah and Gracia Puspita Suciono,
after the offer submitted on 03 Sep-25 was rejected on 04 Sep-25. Management stated the cancellation has no impact on operations,
legal matters, or financial condition. (Emitennews)

Lovina Beach Brewery (STRK) Partners with Naoyoshi to Enter Japan’s Premium Beverage Market

On 03 Sep-25 in Singapore, STRK signed an Lol with Naoyoshi Co., Ltd. to form a strategic JV in Japan’s alcoholic beverage market,
targeting the fast-growing ready-to-drink and premium alcohol segments. The partnership will focus on local manufacturing,
nationwide distribution, brand building tailored for Japan, and compliance with local alcohol regulations, aiming to enhance market
reach, brand visibility, and operational efficiency. (Emitennews)

Nusantara Infrastructure (META) Established Subsidiary Hikari Infra Indonesia

On 03 Sep-25, META, through its subsidiaries PT Portco Infranusantara and PT Metro Tekno Media Infranusantara, established PT
Hikari Infra Indonesia with IDR 1bn capital. Hll engages in holding company activities (KBLI 64200) and management consulting (KBLI
70209), with META indirectly owning 99.95%. The establishment has no material impact on META’s operations, legal standing,
financial condition, or business continuity. (Emitennews)

Multi Makmur Lemindo (PIPA) Targets IDR 38 Bn Sales in 2025

As of Jun-25, PIPA booked revenue of IDR 11.38 bn and projects a 10% growth in 3025, aiming for IDR 38 bn sales by year-end. The co.
sees strong PVC demand from housing and infrastructure projects, supported by Indonesia’s 9.9 mn housing backlog and BP Tapera's
plan to finance 350k subsidized homes in 2025. PIPA is diversifying products and expanding markets through a partnership with a
Chinese company. (Kontan)

Phapros (PEHA) Set Strategies on Export and Efficiency to Drive Growth in 2025

PEHA booked sales of IDR 458.22 bn in 1H25(+24.58% YoY; TH24: IDR 367.81 bn) and turned profitable with net income of IDR 2.45 bn
(vs TH24: -IDR 49.84 bn), supported by stronger OTC and prescription drug sales. Management targets 18%-27% sales growth and
positive net income in 2025, with strategies focusing on expanding export markets (<10% of sales in 1H25) by seeking new partnersin
Asia and Africa.(Kontan)
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I FY25 vs. Estimates

Net Profit Net Profit &6M25 BCA Sekuritas Market Consensus
6M24 (IDRbn) Net Profit FY25| % 6M25 FY25 % 6M25
{(IDRbn) YoY% (IDRbn) | Estimate| to FY2sF | "°M3™S | £otimate | to Fy2sE| Remarks

Healthcare

KLBF 1,857 2,081 3,545 58.7% Above 3,539 58.8% Above
MIKA 501 542 2,664 24.1% In-line 2,620 24.5% In-line
HEAL 343 226 582 38.8% Below 584 38.7% Below
SIDO 508 500 1,181 50.8% In-line 1,143 52.5% In-line
Sector 852 887 1,993 44.5%0 In-line 1,972 45.0% In-line
Transportation

BIRD 263 335 6380 49.3% In-line 549 51.6% In-line
TPMA* 11 10 32 31.6% Below n.a. n.a. n.a.
Sector 137 173 356 48.5% In-line 6549 26.6% In-line
Financials

BBNI 10,693 10,094 25,882 39.0% Below 22,088 45.7% Below
BBCA 26,876 29,016 n.a n.a n.a 58,265 49.8% In-line
BERI 29,702 26,277 61,109 43% Eelow 58,007 45.3% In-line
Sector 22,424 21,796 43,496 50.1% Below 46,120 47.3% In-line
Technology

MSTI 163 197 379 34.0% In-line 563 35.0% In-line
Sector 163 197 579 34.0% In-line 563 35.0% In-line
Nickel

INCO* 37.0 -24.32% 28.0 227.6 12.3% Below 97.2 28.8% Above
MCKL 2,806 46.19% 4,102 7,404 55.4% Above 7,286 56.3% Above
Sector 1,422 45.3% 2,065 3,816 54.1% Above 3,692 55.9% Above
Consumer Cyclicals

ERAA 024 oed n.a. M.a. n.a. 1,224 45.4% Below
ERAL a0 80 n.a. n.a. n.a. 317 25.2% Below
MAPT 399 961 n.a. n.a. n.a. 1,949 49.3% In-line
HRTA 208 345 620 56.3% Above 565 651.8% Above
INKP* 279 164 360 45.6% Eelow 534 30.7% Below
CNMA 389 289 850 34.0% Below 26 35.0% Below
ACES 366 293 n.a. n.a. n.a. &80 33.3% Below
AUTO 1,014 939 2,024 46.4% In-line 2,032 46.2% In-line
Sector 471 455 963 47.3% Below 1,041 43.7% Below
Consumer Non-Cyclicals

MIDI 325 391 n.a. n.a. n.a. 718 54.4% In-line
CFIN 1,768 1,905 4,053 47.0% In-line 4,215 45.2% In-line
IPFA 1,479 1,236 3,106 39.8% Below 3,082 40.1% Below
AMRT 1,794 1,684 n.a. n.a. n.a. 3,738 50.4% In-line
LNWVR. 2,487 2,156 3,667 58.8% Above 3,642 59.2% Above
MYOR 1,752 1,186 3,458 34.3% Below 3,041 39.0% Below
Sector 1,598 1,460 3,571 40.9% In-line 3,073 47.5% Above
Infrastructures
ISAT 2,735 2,335 5,356 43.6% BEelow 5,494 432.5% Eelow
TOTL 113 175 324 54.0% Above 302 58.0% Above
ISMR 2,878 1,871 3,598 52.0% In-line 3,818 49.0% In-line
TOWR 1,605 1,652 3,214 51.4% In-line 3,435 48.1% Below
TLKEM 13,008 11,170 25,444 43.9% Below 23,919 46.7% Below
Sector 4,068 3,441 7,587 45.3% In-line 7,393 46.5% In-line
Plantation
AALI 501 Joz2 1,716 40.9% Above 1,223 57.4% Above
DSNG 504 885 2,073 42.7% Above 2,002 44.2% Above
LSIF 598 714 2,034 35.1% In-line 1,798 39.7% Above
Sector 534 767 1,941 39.5% Above 1,675 45.8% Above
Oil & Gas
AKRA 1,003 1,180 2,438 48.4% In-line 2,511 47.0% In-line
MEDC* 202 37 308 12.0% Below 287 12.9% Below
Sector 603 609 1,373 44.3% In-line 1,399 43.5% In-line
Coal
FTBA 2,033 833 3,414 24.4%; Below 3,735 22.3% Below
DEWA 14 168 324 51.9% In-line 367 45.8% In-line
TPMA* 11 10 32 31.6% Below n.a. n.a. n.a.
Sector 686 337 1,256 26.8% Below 2,051 16.4% Below
Property & Real Estate|
CTRA 1,029 1,235 2,685 46.0% In-line 2,422 51.0% In-line
BSDE 2,333 1,288 3,220 40.0% Below 2,683 48.0% In-line
Sector 1,681 1,262 2,952 42.7% In-line 2,552 49.4% In-line
Industrial
MARK 145 131 205 64.0% Above 328 40.0% Below
ASII 16,707 16,013 n.a. n.a. n.a. 31,709 50.5% In-line
Sector 8,426 8,072 n.a. n.a. n.a. 16,019 50.4% In-line
Basic Industrial
AVIA 308 783 1,655 47.3% In-line 1,764 44.,4% Below
INTP 435 485 1,707 29.0% Below 980 50.5% Eelow
Sector 622 639 841 76.0% Below 686 93.1% Below

*) USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI AUG 01-5ep-25
- Balance of Trade JUL 01-Sep-25
Inflation Rate YoY AUG 01-5ep-25
Core Inflation Rate YoY AUG 01-Sep-25
Inflation Rate MoM &UG 01-5ep-25
Tourist Arrivals YoY JUL 01-Sep-25
Car Sales YoY AUG 09-Sep-25
Retail Sales Yoy JUL 10-5ep-25
Interest Rate Decision 17-5ep-25
M2 Money Supply Yoy AUG 23-5ep-25
United States |ISM Manufacturing PMI AUG 02-Sep-25
E ISM Services PMI AUG 04-5ep-25
Balance of Trade JUL 04-Sep-25
Unemployment Rate AUG 05-5ep-25
Inflation Rate YoY AUG 11-Sep-25
Caore Inflation Rate YoY AUG 11-Sep-25
Retail Sales YoY AUG 16-5ep-25
Australia Participation Rate JUL 18-5ep-25
Eg — Westpac Consumer Confidence Change SEF 09-Sep-25
* . MAEB Business Confidence AUG 09-Sep-25
Unemployment Rate AUG 13-5ep-25
Consumer Inflation Expectations 12-5ep-25
China Caixin Manufacturing PMI ALG 01-5ep-25
* Inflation Rate YoY AUG 10-S5ep-25
House Price Index YoY AUG 15-5ep-25
Japan Household Spending Yoy JUL 05-Sep-25
. FFI YoY AUG 11-Sep-25
Balance of Trade AUG 17-5ep-25
United Kingdom |GDP YoY JUL 12-5ep-25
| [ Inflation Rate YoY AUG 17-5ep-25
alns Core Inflation Rate Yo AUG 17-5ep-25
Retall Sales Yo JUL 05-5ep-25

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price

(USD/mt) (MYR/mt)
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price Exhibit 4. Tin Price

{USD/mt) (USD/mt)
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DISCLAIMER

By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with
Indonesian prevailing laws and regulations, and (ii)you have fully read, understood and agreed to be bound by and comply with the terms of this Report as set out below. Your failure to comply with the terms below
may constitute a violation of law.

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report..

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation
of this Report may also participate in the solicitation of the businesses as described above.

The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation,
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies)in the performance of his/their duties or the performance of his/their recommendations.

In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among
other things, may give rise to real or potential conflicts of interest between them and you.

The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective
investor may need, (i) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or
relating to any reliance on or use of the content of this Report by any person (including you).

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives,
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation,
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies)
covered in this Report.

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report

can fall as well as rise and @N investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable
future results and no guarantee regarding future performance is provided in this Report.

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.



