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IDX:

Turnover (IDRbn):

8,275(+1.36%)
15,151(-13.84 %)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
RESEARCH REPORT IDX 8,275 1.36 16.88 908
- - - - LQ45 844 1.50 2.10 407
Economic Update - Getting warmer: reflects recovery, not just risk Hang Seng 26,158 0.97 30.40 14,278
. . KOSPI 4,222 2.78 75.95 15,442
e Inflation exceeded the consin October 25 Nikeel 225 52411 ) . 42094
e Sign of demand recovery PCOMP 588  (L71) (10.73) 141
SET 1,309 (0.05) (6.52) 839
e Keep an eye out for the return of DXY as IDR has weakened HCOMP 3077 055 o 142,670
e Balancing optimism sTI 4,444 0.35 17.34 806
TWSE 28,335 0.36 23.01 17,547
(Please refer to our report here) EUROPE & USA
DAX 24,132 0.73 21.21 216
Dow Jones 47,337 (0.48) 11.26 2,635
HEADLINE NEWS FTSE 100 9,701 42.44 18.70 226
MACROECONOMY NASDAQ 23,835 0.46 23.43 7,783
. . S&P 500 6,852 0.17 16.50 9,026
¢ Indonesia Trade Surplus Rose to USD 4.34 bn in Sep-25 ETF/a ADR Chg (%)  MoM (%) YTD (%)
e Indonesia Inflation Rose t0 2.86% in Oct-25 EIDO US (USD) 18.45 0.93 5.85 (0.16)
. . . TLK US (USD) 20.19 3.06 9.37 22.74
¢ Indonesia Manufacturing PMI Rose to 51.2 in Oct-25 Source: Bloomberg
INDUSTRY COMMODITIES Chg (%) MoM (%) YTD (%)
e Government Prepares Anti-lllegal Cigarette Excise Policy Brent (USD/b) 65 0.19 1.14 (9.30)
COMPANY WTI (USD/bl) 61 0.11 0.86 (10.47)
. . Coal (USD/ton) 112 2.52 3.70 (10.58)
e Chandra Daya Investasi (CD'A) Conducted IDR 240 bn Affiliated Copper (USD/mt) 10,855 (0.30) 1.30 23.80
Transaction via Subsidiary PT CWC Gold (USD/toz) 4001 (0.04) 2% 52.46
Nickel (USD/mt) 15,142 (0.55) (1.89) (1.21)
¢ Indo Tambangraya Megah (ITMG) Secured Approval for IDR 2.49 Tn Tin (USD/mt) 36,047 (0.11) (3.76) 23.95
Buyback Com (USd/mt) 434 0.64 3.64 (2.14)
. . L. . . Palm oil (MYR/mt) 4,097 (2.10) (7.27) (15.72)
e Avia Avian (AVIA) Distributed IDR 600 Bn Interim Dividend (IDR 11/sh) Soybean (USd/bu) 1134 70 038 07
e RMK Energy (RMKE) Utilized Land of Medco Energi (MEDC) Subsidiary for Wheat (USd/bsh) 544 178 5.48 (9.19)
N Source: Bloomberg
Hauling Road Development CURRENCYIRIRATES TS T 2033
e Jasuindo Tiga Perkasa (JTPE) Increased Capital Injection to Subsidiary
IDR/USD 16,657 16,657 16,540 16,102
JlP tO |DR 25 Bn AUD/USD 1.53 1.53 1.51 1.62
e Suparma(SPMA) Distributed Stock Dividend Worth IDR 378.5 Bn CAD/USD 141 141 1.40 1.44
. CNY/USD 7.12 7.12 7.12 7.30
o Atlas Resources (ARII) Approved Private Placement of 319 Mn Shares and USD/EUR 115 15 17 o4
New Board Structure IPY/USD 15432 154.22 147.47 157.20
e Remala Abadi (DATA) Posted 26% YoY Revenue Growth in 9M25 SGD/USD La 130 129 L.37
. . X JIBOR (%) 4.02 4.02 4.06 6.18
e Panorama Sentrawisata (PANR) Posted 58% YoY Net Profit Growth in 7D Repo Rate (%) 4.75 475 4.75 6.00
9M25 10Y Bond (%) 6.16 6.16 6.32 7.00
CDS - 5Y (bps) 74.79 74.25 78.57 78.89

e PAM Mineral (NICL) Posted 131% YoY Net Profit Growth in 9M25

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) 1,035 6,567 16,155 (40,750)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (530)  (5,950) (20,500) 5,478
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 8,275 1.36 1.93 16.88
IDXFIN Index 1,457 0.41 (0.18) 4.66
IDXTrans Index 1,822 1.93 12.88 40.06
IDXENER Index 3,633 1.36 2.97 35.11
IDXBASIC Index 2,009 1.23 0.57 60.50
IDXINDUS Index 1,631 0.19 (0.25) 57.52
IDXNCYC Index 811 (0.80) 0.97 11.22
IDXCYC Index 959 2.18 4.29 14.87
IDXHLTH Index 1,979 0.08 8.08 35.91
IDXPROP Index 1,062 (2.83) 10.65 40.29
IDXTECH Index 9,857 (0.13) (14.07) 146.55
IDXINFRA Index 1,952 1.76 4.60 32.02

Source: Bloomberg
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Indonesia Trade Surplus Rose to USD 4.34 bn in Sep-25 Exhibit 1. Indonesia Trade Balance

Indonesia’s trade surplus widened to USD 4.34 bn in Sep-25 (vs
Sep-24; USD 3.18 bn), below forecasts of USD 4.79 bn. Exports

surged 11.4% YoY, the fastest since Feb-25, to USD 23.68 bn, led by
non-oil and gas exports (+12.8%) and strong demand from China
(+12.8%)and the US (+9.1%). Imports rebounded 7.2% YoY, the first
rise in three months, driven by govt. stimulus to support domestic
demand. Cumulatively, SM25 trade surplus reached USD 33.48 bn, e e i = e

with exports up 8.1% YoY and imports up 2.6%. (Trading

' Sources: Troding Economics
Economics)

Indonesia Inflation Rose to 2.86% in Oct-25 Exhibit 2. Indonesia Inflation

Indonesia’s annual inflation accelerated to 2.86% in Oct-25 (vs
Sep-25; 2.65%), the highest since Apr-24 but still within Bl's 1.56-3.5%
target range. Price increases were recorded across most sectors,

including food (+4.99%), transport (+0.48% vs -0.15%), and = b
education (+1.26% vs 1.15%), while communication inflation eased I I . l I os
(-0.25% vs -0.31%). Core inflation rose to 2.36% (vs 2.19%), the : 0.0

highest in four months. On a monthly basis, CPI climbed 0.28% (vs 0.8
0.21%), marking the fastest gain since Jul-25. (Trading Economics) e “oes e ey ! o8

Sources: Trading Economics

Indonesia Manufacturing PMI Rose to 51.2 in Oct-25 Exhibit 3. Indonesia Manufacturing PMI

Indonesia's Manufacturing PMl increased to 51.2 in Oct-25(vs Sep-
25; 50.4). The improvement was supported by rising new orders,

stable output, and faster job creation, the strongest since May-25.

Supplier delivery times lengthened slightly due to shipping and

road disruptions, while input costsrose at the fastest pace in eight

months. Business confidence eased, falling below the long-term I
Mo

average. (Trading Economics)

[ | . 1 I
May Jul

2025 Mar

Sources: Trading Economics

INDUSTRY

Government Prepares Anti-lllegal Cigarette Excise Policy

The govt. is drafting a regulation to curb illegal cigarette circulation by integrating producers into the Tobacco Product
Industrial Zone (KIHT), which will begin operating in Dec-25. Finance Minister Purbaya Yudhi Sadewa said illegal cigarette
producers will be allowed to legalize their operations by paying specific excise tariffs under this system. The policy aims to
transition producers into the formal sector while improving state revenue from tobacco excise. (Kontan)

COMPANY

Chandra Daya Investasi (CDIA) Conducted IDR 240 bn Affiliated Transaction via Subsidiary PT CWC

CDIA, through its controlled entity PT Chandra Warehouse Cilegon (CWC), completed an affiliated transaction with PT Panca
Putri Perkasa (PPP) on 30-Oct-25 involving the purchase of several land parcels totaling 51,128 m?in Krakatau Industrial Estate,
Cilegon, Banten, valued at IDR 240 bn. The co. stated the acquisition supports CWC’'s warehousing and operational expansion,
and has been reviewed for fairness by independent appraisers KJPP Romulo, Charlie & Rekan. (Company)
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Indo Tambangraya Megah (ITMG) Secured Approval for IDR 2.49 Tn Buyback

ITMG obtained shareholder approval to conduct a share buyback of up to IDR 2.49 tn, as approved during the EGMS on 03 Nov-
25. The buyback will be funded from internal cash and executed through the stock exchange, either gradually or all at once,
within 12 months after the EGMS. The plan reflects management’s view that ITMG's current share price undervalues its solid
fundamentals and long-term prospects. (Emitennews)

Avia Avian (AVIA) Distributed IDR 600 Bn Interim Dividend (IDR 11/sh)

AVIA distributed an interim dividend of IDR 600 bn or IDR 11/sh for FY25 (Div.yield: 2.6%), reflecting its commitment to
delivering sustainable shareholder value amid challenging market conditions. The BoD approved the payout on 03-Nov-25 after
reviewing capital needs, buyback plans, and expansion budgets. The schedule is as follows:

- Cum Dividend (Regular & Negotiation): 11-Nov-25

- Cum Dividend (Cash): 13-Nov-25

- Recording Date: 13-Nov-25

- Payment Date: 20-Nov-25

(Emitennews)

RMK Energy (RMKE) Utilized Land of Medco Energi (MEDC) Subsidiary for Hauling Road Development

RMKE, through its subsidiary Royaltama Mulia Kencana (RMUK), signed an MoU with MEDC's unit PT Medco E&P Lematang for
the use of a 500 m? land area in Muara Enim, South Sumatra, to construct an integrated hauling road connected to RMKE's
Gunung Megang loading station. The facility will accelerate RMKE's long-term target to transport 20 Mt of coal by improving
logistics connectivity to undeveloped mining sites. (Kontan)

Jasuindo Tiga Perkasa (JTPE) Increased Capital Injection to Subsidiary JIP to IDR 2.5 Bn

JTPE approved a capital injection into its subsidiary, PT Jasuindo Informatika Pratama (JIP), following shareholder approval at
the EGM on 03-Nov-25. The move raised JIP's paid-up capital from IDR 500 mn (5 mn shares)to IDR 2.5 bn (25 mn shares). Post-
injection, JTPE's ownership increased to 99.99% or 24.998 mn shares, while individual shareholder Yongky Wijaya was diluted
t0 0.01% or 2,000 shares. (Emitennews)

Suparma (SPMA) Distributed Stock Dividend Worth IDR 378.5 Bn

SPMA approved the distribution of stock dividends from retained earnings capitalization based on the EGM held on 30-0ct-25,
attended by shareholders representing 92.54% voting rights. The ratio was set at 100:30, granting 30 new shares for every 100
held, with a nominal value of IDR 400 per share, totaling up to 946.23 mn new shares worth IDR 378.5 bn. The schedule is as
follows:

- Cum Dividend: 07-Nov-25

- Ex Dividend: 10-Nov-25

- Recording Date: 11-Nov-25

- Payment Date: 25-Nov-25.

The meeting also approved an increase in paid-up capital from IDR 1.26 tn to IDR 1.64 tn. (Emitennews)

Atlas Resources (ARII) Approved Private Placement of 319 Mn Shares and New Board Structure

ARIl approved the issuance of up to 319 mn new shares (8.5% of paid-up capital) through a private placement with a nominal
value of IDR 200/sh, aimed at strengthening capital structure and supporting business expansion. The EGM on 29-0ct-25 also
approved the appointment of Nugroho Widyotomo as Independent and Vice President Commissioner, replacing the late
Justinus Supartono. (Emitennews)

Remala Abadi (DATA) Posted 26% YoY Revenue Growth in 9M25

DATArecorded revenue of IDR 314.4 bn in 9M25(+26% YoY)with normalized EBITDA of IDR 144 bn (margin 46%) and normalized
net profit of IDR 65 bn. The co. attributed the growth to effective FTTH expansion under its Nethome brand and strong demand
for fixed broadband across Java and Bali. DATA is pursuing backbone acquisition and NAP licensing to enhance network
utilization and open new revenue streams while maintaining prudence in expansion. (Kontan)

Panorama Sentrawisata (PANR) Posted 58% YoY Net Profit Growth in 9M25

PANR booked net profit of IDR 54.1 bn (+58.2% YoY) in 9M25, driven by revenue growth to IDR 2.6 tn (+16.1% YoY) and lower
overheadratio(-0.6%)as well as a 48.5% decline in finance costs from reduced bank loans. The co. actively promoted its travel
and inbound business segments through tourism fairs in and outside Indonesia, targeting year-end holiday bookings to Japan,
Europe, and Southeast Asia. The co. projects full-year growth of 10-15%, supported by efficient capital management and solid
operational execution. (Kontan)
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PAM Mineral (NICL) Posted 131% YoY Net Profit Growth in 9M25

NICL recorded net profit of IDR 401.7 bn (+131.3% YoY) in 9M25, supported by strong sales growth of 64.8% YoY to IDR 1.35 tn
and higher nickel ore volume sales of 2.4 Mt (+88.8% YoY), despite lower nickel prices. Gross profit rose 104.5% YoY to IDR
600.9 bn with margin expansion to 44.4% (vs 35.8%), while operating profit jumped 123.7% YoY to IDR 504.9 bn. The co. targets
2.6 Mt nickel ore output by end-2025, expecting price volatility to persist amid global trade policy and supply concerns. (Kontan)
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®% BCAsekuritas

Net Profit . 6M25 BCA Sekuritas Market Consensus
6M2a (IDRbn) | Net Profit Net Profit FY25| % 6M25 . FY25 %o 6M25 e
(IDRbn) Yov% (IDRbn) Estimate| to FY25F Remar Estimate to FY25F Remar

Healthcare

KLBF 1,857 2,081 3,545 58.7% Above 3,539 58.8% Above
MIKA 601 542 2,664 24.1% In-line 2,620 24.5% In-line
HEAL 343 226 582 38.8% Below 584 38.7% Below
SIDO 608 500 1,181 50.8% In-line 1,143 52.5% In-line
Sector 852 887 1,993 44.5% In-line 1,972 45.0% In-line
Transportation

BIRD 263 335 630 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 649 26.6% In-line
Financials

BENI 10,693 10,0594 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
BBRI 29,702 26,277 61,109 43% Below 58,007 45.3% In-line
Sector 22,434 21,796 43,496 50.1% Below 46,120 47.3% In-line
Technology

MSTI 163 187 379 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 28.0 227.6 12.3% Below 97.2 28.8% Above
NCKL 2,506 4,102 7,404 55.4% Above 7,286 56.3% Above
Sector 1,422 2,065 3,816 54.1% Above 3,692 55.9%% Above
Consumer Cyclicals

ERAR 524 568 n.a n.a. n.a. 1,224 46.4% Below
ERAL S0 80 n.a n.a. n.a. 317 25.2% Below
MAPT 899 961 n.a. n.a. n.a. 1,949 49.3% In-line
HRTA 206 349 620 56.3% Above 565 61.8% Above
INKP* 279 164 360 45.6% Below 534 30.7% Below
CHMA 389 289 850 34.0% Below 826 35.0% Below
ACES 366 2593 n.a. n.a. n.a. 880 33.3% Below
AUTO 1,014 539 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. 719 54.4% In-line
CPIN 1,768 1,905 4,053 47.0% In-line 4,215 45.2% In-line
JPFA 1,479 1,236 3,106 39.8% Below 3,082 40.1% Below
AMRT 1,794 1,884 n.a. n.a. n.a. 3,738 50.4% In-line
UINWR 2,467 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%0 Above
Infrastructures
ISAT 2,735 2,335 5,356 43.6% Below 5,454 42.5% Below
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
TLEM 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 501 702 1,716 40.9% Above 1,223 57.4% Above
DSNG S04 885 2,073 42.7% Above 2,002 44.2% Above
LSIF 558 714 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% Eelow 287 12.9% Eelow
Sector 603 609 1,373 44.3% In-line 1,399 43.5% In-line
Coal
FTEA 2,033 833 3,414 24.4% Below 3,735 22.3% Below
DEWA 14 1100.00% 168 324 51.9% In-line 367 45.8% In-line
TPMA* 11 -9.09% 10 32 31.6% Below n.a n.a. n.a.
Sector 686 -50.9% 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% Eelow 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
ANIA 808 783 1,655 47.3% In-line 1,764 44.4%; Below
INTP 435 495 1,707 29.0% Below 9380 50.5% Below
Sector 622 639 841 76.0% Below 686 93.1% Below

*) USDmn
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Countries Events Dates
Indonesia S&F Global Manufacturing PMI SEF 01-Oct-25
- Balance of Trade SEP 01-0Oct-25
Inflation Rate YoY SEP 01-Oct-25
Core Inflation Rate YoY SEP 01-0Oct-25
Inflation Rate MoM SEP 01-Oct-25
Tourist Arrivals Yoy AUG 01-0Oct-25
Car Sales YoY SEP 09-Oct-25
Retail Sales Yoy AUG 09-0ct-25
Interest Rate Decision 22-Oct-25
M2 Money Supply Yo ASEP 23-0ct-25
United States [ISM Manufacturing PMI SEP 01-Cct-25
Unemployment Rate SEF 03-0ct-25
E I15M Services PMI SEFP 03-Oct-25
— Balance of Trade AUG 07-0ct-25
Inflation Rate YoY SEP 15-Oct-25
Core Inflation Rate YoY SEP 15-0ct-25
Retall Sales Yo¥ SEFP 16-Oct-25
Australia Farticipation Rate SEF 16-0ct-25
a Westpac Consumer Confidence Change SEP 16-0ct-25
NAB Business Confidence SEP 08-0ct-25
Unemployment Rate SEFP 16-Cct-25
Consumer Inflation Expectations 09-Cct-25
China Caixin Manufacturing PMI SEP 01-Oct-25
* Inflation Rate YoY SEP 15-0ct-25
House Price Index YoY SEP 20-Oct-25
Japan Household Spending Yoy AUG 07-Cct-25
. PFI YoY SEP 10-Cct-25
Balance of Trade SEFP 22-0ct-25
United Kingdom |GDP YoY AUG 16-0ct-25
| L] Inflation Rate YoY SEP 22-Oct-25
> I Core Inflation Rate YoY SEP 22-0Oct-25
Retail Sales Yoy AUG 24-0Oct-25

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price Exhibit 4. Tin Price
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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.



