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DKFT -Where is the ore??

e Initiating coverage on DKFT with TP IDR 1,390/sh

e We like DKFT on account of its strong positioning, facing a potentially
high nickel ore price environment

(Please refer to our report here)

Economic Update - Moody’s Warning Spotlights Policy

e Outlook change to negative: what's driving it

e Moody's still affirms the Baa2 rating

e ESG factors and long term risks

¢ Indonesia faces renewed risk headwinds amid Moody’s downgrade
(Please refer to our report here)

Economic Update - Resilient Data under Structural Constraints
e Momentum is preserved

e Downstream resilience offsets extractive weakness

e Consumption holds, investment yet to reignite

e A brighter path ahead

(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e Indonesia GDP Grew 5.11% in 2025

¢ Moody's Revised Indonesia's Sovereign Outlook Cut to Negative, Baa2
Rating Affirmed

INDUSTRY

¢ |[DX to Revise Listing Rules, Raise Free Float Minimum to 15% by Mar-
26

e Imported Iron & Steel Floods Indonesian Market, The Indonesian Iron
& Steel Industry Association (IISIA) Points to Causes

COMPANY

e BCAS: BMRI IJ - FY25 Earnings Below Ours, Above Cons

e Chandra Daya Investasi (CDIA) Announced IDR 1 tn Share Buyback
Funded by Internal Cash

e Chandra Asri Pacific (TPIA) Markets IDR 2.25 Tn Bonds with Attractive
Yields

e Bank Syariah Indonesia (BRIS) Posted 8.0% YoY Net Profit Growth in
FY25

e Merdeka Copper Gold(MDKA)Secures Payment for Bonds Due 02-Mar-
26

e Metropolitan Land (MTLA) Signed MoU with MRT Jakarta for East-
West Line Development

e Gihon Telekomunikasi (GHON) to Explore Partnerships with Surge and
MyRepublic to Boost Tenancy Growth
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Indonesia GDP Grew 5.11% in 2025 Exhibit 1. Indonesia GDP YoY

Indonesia’s economy expanded 5.11% in 2025, slightly below the

govt. target of 5.2% but accelerating from 5.03% in 2024, marking

the fastest growth since 2022. Growth was supported by resilient 3
private consumption (+4.98%) amid govt. stimulus and lower 2
interest rates, alongside firmer fixed investment (+5.09%). .1\

Exports strengthened (+7.03%) despite new US tariffs, while
import growth moderated sharply (+4.77%), reflecting softer 2
domestic demand and rupiah depreciation. Looking ahead, the . i s

govt. targets 5.4 % growth in 2026, while Bl maintains a 4.9%-5.7%
outlook, signaling cautious optimism amid external risks. (Trading
Economics)

(XIS

x

—

Sources: Trading Economics

Moody's Revised Indonesia's Sovereign Outlook Cut to Negative, Baa2 Rating Affirmed

Moody's revised Indonesia’s sovereign outlook to negative from stable while affirming the Baa2 (investment grade) rating on 05-
Feb-26, citing weaker policy predictability and governance risks that could undermine policy effectiveness, despite economic
resilience supported by natural resources, favorable demographics, and prudent fiscal and monetary management. The rating
affirmation reflects expectations of ~6% medium-term growth, fiscal deficits below 3% of GDP, and debt metrics remaining below
Baa-rated peers, although a weak revenue base continues to constrain fiscal flexibility.

Key concerns highlighted by Moody's:

- Reduced predictability and coherence in policymaking

- Less effective policy communication and declining regulatory quality

- Rising reliance on public spending to support growth amid weak revenue base

- Weak policy coordination and governance clarity around Danantara

- Discussions on potential changes to the fiscal framework, including deficit ceiling

- Increased market volatility linked to policy uncertainty

- Rising public dissatisfaction over income growth, employment prospects, and living standards
- Emerging risks to domestic political stability if pressures persist

Taken together, these factors could undermine investor confidence and increase financial market volatility, with negative
implications for macroeconomic stability. (Bloomberg)

INDUSTRY

IDX to Revise Listing Rules, Raise Free Float Minimum to 15% by Mar-26

Indonesia Stock Exchange (IDX), with support from the Financial Services Authority (0JK), announced plans to revise Exchange
Regulation No. I-A on the listing of shares and equity securities, with implementation targeted for Mar-26, as part of the Capital
Market Integrity Reform Acceleration Action Plan aimed at strengthening governance and investor confidence.

Key regulatory adjustments proposed by IDX:

- Introduction of a higher minimum free float requirement of 15%, supported by a phased transition period to ensure smooth
implementation

- Strengthening corporate governance through mandatory continuous education for directors, commissioners, and audit
committee members

- Enhanced governance standards via mandatory accounting competency for directors or one-level-below directors to improve
financial reporting quality

- Higher financial, operational, and governance thresholds for prospective listed companies to improve investor trust and
confidence

- Gradual fulfillment of the 15% free float requirement with interim targets, ongoing monitoring, and assistance to ensure timely
compliance

IDX has conducted public consultations with capital market associations on 05-Feb-26 and will continue stakeholder engagement

through 06-Feb-26, with market feedback collected during 04-19 Feb-26, while operational support is provided via a dedicated hot
desk to facilitate effective and coordinated policy implementation. (IDX)
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Imported Iron & Steel Floods Indonesian Market, The Indonesian Iron & Steel Industry Association (lISIA) Points to Causes

The IISIA states that the surge of imported iron and steel into Indonesia’s market recently is driven by a mix of global market
pressures and regulatory gaps, rather than just free-market forces. IISIA highlights that hot rolled coil (HRC) imports from China
have climbed significantly, making up around one-third of total HRC imports in 2024, with prices declining sharply amid weak
Chinese domestic demand and oversupply. This cheaper price dynamic is attracting downstream users away from locally produced
steel. lISIA also noted that classification loopholes under the harmonized system (HS) allow some foreign products to enter using
codes with lower tariffs, reducing costs compared with domestic counterparts. (Emitennews)

COMPANY
BCAS: BMRI IJ - FY25 Earnings Below Ours, Above Cons
BMRI IJ (Consolidated) QoQ YoY YoY FY25F/ FY25F/
Financial Highlight - FY25 (IDRbn) 4024 3Q25 4Q25 (%) (%) FY24 FY25 (%) BCAS Cons.
Interest income 40,600 40,721 42,115 34 3.7 151,236 164,412 87
Interest expense 13,446 14,846 14,164 4.6) 53 49,479 58,202 17.6
Net interest income 27,154 25,875 27,951 80 2.9 101,757 106,210 44
Non- interest income 11,559 12,389 15,311 236 325 42,409 48,772 15.0
Operating income 39,931 38,503 43,512 13.0 9.0 146,686 155,533 6.0 99.5% 100.7%
Operating expense 18,872 17,622 17,707 05 6.2) 58,849 69,122 17.5
Provisioning 2,326 2,891 928 (67.9) {60.1) 11,778 10,100 (14.2)
Operating profit 18,734 17,991 24,877 383 32.8 76,060 76,311 0.3 92.8% 109.1%
PPOP 21,060 20,882 25,805 23.6 22.5 87,838 86,411 (1.6)
Pre-tax profit 19,059 18,024 24,870 38.0 30.5 76,403 76,418 0.0
Net profit 13,765 13,275 18,564 39.8 34.9 55,783 56,294 0.9 93.6% 110.8%
NIM (%) 52 48 49 52 .
CIR (%) 538 449 40.7 40.0 435
Dec-24 Sep-25 Dec-25 QoQ YoY
(%) (%)
Gross loans 1,623,217 1,720,253 1,849,968 75 14.0
Total assets 2,427,223 2,563,360 2,829,948 104 16.6
Third party funding 1,698,897 1,884,189 2,105,764 11.8 239
Equity 283,796 281,631 293,751 43 35
LDR (%) 95.1 91.0 87.6
Gross NPL (%) 1.1 1.2 1.1
NPL coverage (%) 271.0 243.0 231.0
ROE (%) 212 184 203

- BMRI reported 4025 net profit of IDR 18.6 tn (+39.8% Q00Q; +34.9% YoY), bringing FY25 net profit to IDR 56.3 tn (+0.9% YoY), below
our forecast at 93.6% but above consensus at 110.8%.

- Net interest income stood at IDR 28.0 tn (+8.0% Qo0; +2.9% YoY), totaling IDR 106.2 tnin FY25(+4.4% YoY).

- Operatingincome rose to IDR 43.5 tn(+13.0% 000Q; +9.0% YoY), bringing FY25 operatingincome to IDR 155.5 tn (+6.0% YoY), in line
with our forecast at 99.5% and consensus at 100.7%.

- PPOP reached IDR 25.8 tn (+23.6% 000; +22.5% YoY), with FY25 PPOP at IDR 86.4 tn(-1.6% YoY).

- Gross loansrose to IDR 1,850 tn (+7.5% Q00Q; +14.0% YoY), total assets reached IDR 2,830 tn (+10.4% QoQ; +16.6% YoY), while third-
party funding increased to IDR 2,106 tn (+11.8% 0Q00Q; +23.9% YoY).

- LDR stood at 87.6% (vs Sep-25: 91.0%; Dec-24: 95.1%), gross NPL was stable at 1.1%, and ROE came at 20.3% (vs Sep-25: 18.4%;
Dec-24:21.2%).

- FY26 guidance: The Co. targets loan growth of 7-9% with NIM at 4.6-4.8%, and credit cost of 0.6-0.8%

Chandra Daya Investasi (CDIA) Announced IDR 1tn Share Buyback Funded by Internal Cash

CDIA plans to conduct ashare buyback between 06-Feb-26 and 05-May-26 with a maximum budget of IDR 1tn, including transaction
costs, fully funded from internal cash reserves. The co. stated the buyback will not materially impact operations, revenue, or
financing capacity, supported by sufficient working capital and cash flow. The move follows a sharp share price decline of around
35.9% over the past month, with CDIA last trading at IDR 1,090/sh, up 0.39% in the latest session. (Kontan)

Chandra Asri Pacific (TPIA) Markets IDR 2.25 Tn Bonds with Attractive Yields

TPIA is offering IDR 2.25 tn of bonds as part of its Sustainable Bonds V Phase 11-2026, targeting fresh funds for working capital,
including raw material purchases. The issuance is split into three tranches: Series A IDR 635.39 bn at 6.50% (3-year), Series B IDR
885.35bn at 7.00% (5-year), and Series C IDR 729.22 bn at 7.50% (7-year), with interest paid quarterly. The first couponis scheduled
for 25 May-26, and final coupons and principal redemptions align with each series’ maturity dates. The bonds carry an idAA-rating
from Pefindo and will be offered publicly 18-20 Feb 26, with electronic distribution on 25 Feb-26 and expected listing on the
Indonesia Stock Exchange on 26 Feb-26. (Kontan)
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Bank Syariah Indonesia (BRIS) Posted 8.0% YoY Net Profit Growth in FY25

Bank Syariah Indonesia booked net profit attributable to owners of IDR7.96 tnin FY25, up 8.0% YoY, driven by 13.1% YoY growth in
financing income to IDR 29.93 tn, lifting post-profit-sharing income by 11.9% YoY to IDR 20.8 tn. Financing rose 14.5% YoY to IDR
318.22 tn, while asset quality improved with NPF gross easing to 1.81% and NPF net to 0.47%. DPK increased 16.2% YoY to IDR
380.48 tn, total assets expanded 11.6% YoY to IDR 456.19 tn, and FDR moderated to 83.74%.(CNBC)

Merdeka Copper Gold (MDKA) Secures Payment for Bonds Due 02-Mar-26

MDKA has secured funds to fully settle its Sustainable Bonds V Series A with a principal of Rp856 bn and a 7.25% coupon, which will
mature on 02-Mar-26. The company has prepared the necessary cash from internal sources to pay both principal and the fourth
coupon to Kustodian Sentral Efek Indonesia (KSEI) before the maturity date. This move underscores MDKA’s commitment to
meeting its debt obligations on schedule and maintaining market confidence in its financial discipline. (Emitennews)

Metropolitan Land (MTLA) Signed MoU with MRT Jakarta for East-West Line Development

MTLA signed amemorandum of understanding with MRT Jakarta to explore early-stage cooperation related to the East-West Line
(Kembangan-Balaraja), which is planned to pass through Banten, including MTLA’s Metland Cyber Puri area. The MoU covers
preliminary discussions on potential MRT station placement to enhance connectivity, intermodal integration, and area
development efficiency, with both parties emphasizing the role of public transport in supporting sustainable residential and
commercial ecosystems and accelerating urban mobility through collaboration between MRT Jakarta and private developers.
(Kontan)

Gihon Telekomunikasi (GHON) to Explore Partnerships with Surge and MyRepublic to Boost Tenancy Growth

GHON plans to explore potential cooperation with operators such as Surge and MyRepublic as part of its 2026 strategy to
strengthen sustainable growth by increasing tenancy and optimizing existing tower assets. Management highlighted industry
challenges from tighter operator capex discipline and consolidation-driven tenancy rationalization, following major mergers such
as XL Axiata-Smartfren, which may pressure revenue and earnings. To mitigate risks, GHON will focus on selective expansion,
asset optimization, and colocation enhancement, particularly in Java and the Greater Jakarta area, supported by capex of around
IDR 150 bn, broadly in line with last year and allocated prudently toward tower infrastructure development and CME works. (Kontan)
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9M24 9M25 BCA Sekuritas Market Consensus
Net Profit Net Profit FY25| % 9M25 FY25 % 9M25
(IDRbn) (IDRbn) Estimate| to FY25F Remarks Estimate to FY25F Remarks

Healthcare
KLBF 2,414 2,747 3,558 77.2% In-line 3,558 77.2% In-line
MIKA 873 1,017 1,297 78.4% In-line 1,278 79.6% In-line
HEAL 471 356 515 69.1% Below 501 71.1% In-line
SILO 635 761 1,053 72.3% In-line 1,103 69.0% Below
SIDO 778 619 923 67.1% In-line 897 69.0% In-line
Sector 1,034 1,100 1,469 74.9%)| In-line 1,467 75.0%| In-line
Transportation
BIRD 436 483 675 71.6% In-line 671 72.0% In-line
BLOG 88 109 145 75.2% In-line n.a n.a n.a
TPMA* 18 14 23 62.2% Below n.a n.a n.a
Sector 436 202 281 72.0% In-line 671 30.1% In-ine
Financials
BBCA 41,074 43,397 n.a. n.a. n.a. 57,786 75.1% In-line
BBNI 16,308 15,115 n.a. n.a. n.a. 20,705 73.0% Below
BBRI 45,065 40,779 n.a. n.a. n.a. 56,481 72.2% Below
Sector 34,149 33,097 n.a. n.a. n.a. 44,991 73.6% Below
Technology
MSTI 312 310 574 54.0% In-line 564 55.0% In-line
Sector 312 310 574 54.0%| In-line 564 55.0%| In-line
Nickel
INCO* 55.0 52.0 125.3 41.5% Below 86.8 59.9% Below
NCKL 4,839 6,447 8,562 75.3% In-line 8,351 77.2% Above
ANTM 2,201 5,975 7,893 75.7% In-line 7,340 81.4% Above
Sector r 2,447 3,250 4,344 74.8%| In-line 4,219 77.0%| Above
Consumer Cyclicals
ERAA 791 786 n.a. n.a n.a 1,156 68.0% Below
MAPI 1,300 1,375 1,923 71.5% Below 1,956 70.3% Below
HRTA 302 576 697 82.6% Above 674 85.4% Above
CNMA 532 445 781 57.0% Below 824 54.0% Below
ACES 574 481 n.a. n.a. n.a. 752 64.0% In-line
AUTO 1,528 1,569 2,032 77.2% Above 2,095 74.9% Above
Sector 838 872 1,358 64.2% Below 1,243 70.2% Below
Consumer Non-Cyclicals
MIDI 467 591 n.a. n.a n.a 745 79.3% Above
CPIN 2,387 3,365 4,054 83.0% Above 4,020 83.7% Above
JPFA 2,096 2,411 3,123 77.2% In-line 3,215 75.0% In-line
AMRT 2,399 2,315 n.a. n.a. n.a. 3,524 65.7% Below
UNVR 3,010 3,335 4,501 74.1% In-line 4,331 77.0% In-line
MYOR 2,016 1,850 3,043 60.8% Below 2,941 62.9% Below
Sector 3,769 2,311 3,680 62.8%| In-line 3,129 73.9%| In-line
Infrastructures
ISAT 3,878 3,587 5,003 71.7% Below 4,941 72.6% Below
TOTL 180 298 324 92.0% Above 363 82.0% Above
JSMR 9,528 10,055 13,774 73.0% Above 13,058 77.0% In-line
TOWR 2,447 2,555 3,218 79.4% Above 3,490 73.2% In-line
MTEL 1,532 1,542 2,163 71.3% Below 2,175 70.9% Below
CDIA 16 34 50 67.8% In-line 96 35.4% Below
TLKM 18,608 16,659 23,970 69.5% Below 23,041 72.3% Below
Sector 5,170 4,961 6,929 71.6% Below 6,738 73.6% Below
Mining Contracting
DEWA 1,070 1,715 62.4% Below 1,484 72.1% In-line
UNTR 15,592 11,475 17,708 64.8% Below 16,655 68.9% Below
Sector 15,592 6,273 9,712 64.6% Below 9,069 69.2% Below
Plantation
AALI 801 1,070 1,715 62.4% Below 1,484 72.1% In-line
DSNG 833 1,282 2,265 56.6% In-line 1,916 66.9% Above
LSIP 803 1,247 2,034 61.3% In-line 1,611 77.4% Above
Sector 812 1,200 2,005 59.8%| In-line 1,670 71.8%| Above
Oil & Gas
AKRA 1,469 1,650 2,474 66.7% Below 2,535 65.1% Below
PGAS 263 238 314 75.8% In-line 321 74.2% In-line
MEDC* 273 86 222 38.8% Below 170 50.5% Below
Sector 668 658 1,003 65.6% Below 1,009 65.2% Below
Coal
PTBA 3,230 1,394 1,799 77.5% Above 3,234 43.1% Below
ADRO 1,183 302 576 52.4% Below 396 76.2% In-line
Sector 2,207 848 1,188 71.4%| Above 1,815 46.7% Below
Property & Real Estate
CTRA 1,277 1,622 2,703 60.0% Below 2,385 68.0% Below
PANI 487 791 628 126.0% Above 654 121.0% Above
BSDE 2,702 1,363 2,963 46.0% Below 2,900 47.0% Below
SSIA 228 6 300 2.0% Below 300 2.0% Below
Sector 1,174 946 1,649 57.4% Below 1,560 60.6% Below
Industrial
ASII 26,190 24,693 n.a. n.a. n.a. 32,111 76.9% In-line
Sector 13,206 12,449 n.a. n.a. n.a. 32,111 76.9%]| In-line
Basic Material
BRMS 76 123 246 49.9% Below 163 75.2% Above
Sector 76 123 246 49.9% Below 163 75.2%| Above
Basic Industrial
AVIA 1,160 1,190 1,800 66.1% Below 1,735 68.6% In-line
SMGR 720 115 958 12.0% Below 719 16.0% Below
INTP 2,512 2,497 3,688 67.7% Below 3,818 65.4% Below
Sector 1,464 1,267 2,149 59.0% Below 2,090 60.6% Below

*) USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI DEC 02-lan-26
- Balance of Trade DEC 05-Jan-26
Inflation Rate YoY DEC 05-]Jan-26
Core Inflation Rate YoY DEC 05-Jan-26
Inflation Rate MoM DEC 05-]Jan-26
Tourist Arrivals Yoy NOW 05-Jan-26
Car Sales YoY DEC 0%9-lan-26
Retail Sales Yoy NOW 12-Jan-26
Interest Rate Decision 21-lan-26
M2 Money Supply Yo DEC 23-]an-26
United States |ISM Manufacturing PMI DEC 05-Jan-26
Unemployment Rate DEC 09-lan-26
E ISM Services PMI DEC 07-lan-26
—_— Inflation Rate YoY DEC 13-Jan-26
Core Inflation Rate YoY DEC 13-lJan-26
Retail Sales YoY DEC 15-Jan-26
Australia Participation Rate DEC 22-lan-26
= . Westpac Consumer Confidence Change DEC 13-Jan-26
MNAB Business Confidence DEC 20-Jan-26
Unemployment Rate DEC 22-]an-26
Consumer Inflation Expectations 15-Jan-26
China Manufacturing PMI DEC 02-Jan-26
* Inflation Rate YoY DEC 09-Jan-26
House Price Index YoY DEC 16-Jan-26
Japan Household Spending Yoy NOW 038-Jan-26
. PPI ¥o¥ DEC 14-lan-26
Balance of Trade DEC 21-Jan-26
United Kingdom |GDF YoY NOW 15-Jan-26
| | Inflation Rate YoY DEC 21-Jan-26
2 [ Core Inflation Rate YoY DEC 21-Jan-26
Retail Sales Yoy NOW 23-]an-26

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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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.



