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I Global News

Americas

Inflasi AS melandai ke 2,7% di Desember, di bawah ekspektasi. Inflasi tahunan AS
turun ke 2,7% pada Desember 2025, level terendah sejak Juli dan di bawah
perkiraan 3,1%, sementara inflasi inti melemah ke 2,6%—terendah sejak Maret
2021. Kenaikan harga energi mencapai 4,2% dengan lonjakan fuel 0il 11,3% dan gas
alam 9,1%, sementara makanan naik 2,6% dan shelter meningkat 3%. Kategori
seperti medical care, household furnishings, recreation, serta used cars juga
mencatat kenaikan moderat. Data inflasi periode ini dihimpit oleh distorsi besar
akibat shutdown pemerintah AS selama 43 hari yang membuat BLS tidak
mengumpulkan data Oktober dan tidak merilis data bulanan November. BLS
mencatat CPl hanya naik 0,2% selama dua bulan dari September hingga November,
sehingga gambaran tren harga tetap tidak sepenuhnya jelas meski tekanan inflasi
secara tahunan terlihat terus mereda.

Yield UST 10 tahun turun ke 4,14%, emas ATH. Imbal hasil Treasury AS tenor 10
tahun melemah ke sekitar 4,14% pada Kamis, mendekati level terendah dua
minggu, setelah inflasi AS November yang berada di 2,7% YoY dan inti 2,6%,
terendah sejak 2021. Indeks dolar turut melemah ke 98,3 karena laporan inflasi
yang lebih jinak, meskipun ketidakpastian kebijakan masih tinggi menyusul
peringatan Powell bahwa angka CPl kemungkinan terpengaruh shutdown
pemerintah serta perbedaan pandangan internal setelah penurunan suku bunga
ketiga berturut-turut. Patut diketahui harga emas mencetak rekor ke level
USD4.370/ounce seiring data inflasi AS yang di bawah ekspektasi.

Europe

ECB tahan suku bunga, sementara BOE mulai longgarkan kebijakan. European
Central Bank (ECB) mempertahankan suku bunga acuan pada pertemuan
Desember 2025 dan tetap menekankan pendekatan berbasis data di tengah
prospek ekonomi yang masih penuh ketidakpastian, dengan proyeksi
pertumbuhan dan inflasi 2025-2028 bergerak stabil di sekitar 1,4% dan 2%.
Sebaliknya, Bank of England (BOE) memangkas suku bunga 25 bps ke 3,75% setelah
inflasi Inggris melunak ke 3,2% dan ekonomi menunjukkan tanda pelemahan,
meski voting yang ketat membuat pasar lebih berhati-hati menilai peluang
pemangkasan lanjutan.

Bund yield naik sementara gilt melemah setelah keputusan ECB dan BOE. Imbal
hasil Bund Jerman tenor 10 tahun sempat menyentuh 2,89%, tertinggi sejak Maret
2025, dipicu keputusan ECB yang menahan suku bunga serta proyeksi baru yang
menunjukkan inflasi kembali ke target 2% pada 2028. Kekhawatiran fiskal turut
menekan yield setelah Jerman mengesahkan anggaran 2026 dengan rencana
penerbitan obligasi rekor EURS12 miliar. Di Inggris, yield gilt 10 tahun turun tipis ke
bawah 4,49% setelah BOE memangkas suku bunga 25 bps, namun komposisi
voting yang ketat membuat pasar menahan ekspektasi pelonggaran lebih lanjut.

Asia

Inflasi Jepang melandai tipis namun tetap di atas target. Inflasi tahunan Jepang
turun sedikit ke 2,9% pada November 2025 dari 3,0% bulan sebelumnya,
sementara inflasi inti stabil di 3,0% YoY, masih jauh di atas target 2% BOJ untuk
bulan ke-44 berturut-turut. Secara bulanan, CPI naik 0,4 %, sama seperti Oktober.
Tekanan harga yang tetap tinggi membuat pasar memperkirakan BOJ akan
menaikkan suku bunga acuan 25 bps menjadi 0,75% pada Jumat, dengan
kemungkinan kenaikan lanjutan menuju 1% pada Juli tahun depan.

Yield JGB 10 tahun tembus 1,97%. Imbal hasil obligasi pemerintah Jepang tenor 10
tahun naik melewati 1,97%, level tertinggi sejak 2007, dipicu kekhawatiran atas
prospek fiskal yang memburuk setelah PM Sanae Takaichi mendorong stimulus
agresif untuk mendukung pertumbuhan dan penerimaan pajak. Pasar juga
menantikan keputusan BOJ yang membuka pertemuan dua hari dan diperkirakan
akan menaikkan suku bunga acuan 25 bps ke 0,75% seiring inflasi yang bertahan di
atas target 2% akibat tingginya harga pangan. Investor akan mencermati
pernyataan Gubernur Ueda sebagai panduan arah kebijakan 2026, di tengah

spekulasi suku bunga dapat mendekati 1% pada Juli tahun depan. Source: Bloomberg
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Last

ASIA

IDX 8.618
LQ45 852
Hang Seng 25.498
KOSPI 3.995
Nikkei 225 49.002
PCOMP 6.031
SET 1.250
SHCOMP 3.876
STI 4.571
TWSE 27.469
EUROPE & USA

DAX 24.200
Dow Jones 47.952
FTSE 100 9.838
NASDAQ 23.006
S&P 500 6.775
ETF & ADR

EIDO US (USD) 18,63
TLK US (USD) 21,00
COMMODITIES Last
Brent (USD/b) 60
WTI (USD/bl) 56
Coal (USD/ton) 108
Copper (USD/mt) 11.737
Gold (USD/toz) 4.333
Nickel (USD/mt) 14.392
Tin (USD/mt) 42.275
Corn (USd/mt) 445
Palm oil (MYR/mt) 3.960
Soybean (USd/bu) 1.062
Wheat (USd/bsh) 508
CURRENCY Last
USD/IDR 16.716
SGD/IDR 12.949
EUR/IDR 19.622
JPY/IDR 107,29
GBP/IDR 22.338
CHF/IDR 21.022
CNY/IDR 2.374
IDR 1 Month NDF (USD/IDR) 16.724
IDR 3 Month NDF (USD/IDR) 16.767
IDR 12 Month NDF (USD/IDR) 16.938
DXY 98,43

FUND FLOWS & RATES

Foreign Flows Last
Equity - In/(Out) (IDRbn) 1.018
Equity (RG) - In/(Out) (IDRbn) 501
Bonds - In/(Out) (IDRbn) (850)
Rates Last
JIBOR O/N (%) 3,75
JIBOR 1M (%) 5,03
JIBOR 1Y (%) 5,71
SOFR (%) 3,69
EUON (%) 1,97
7D Repo Rate (%) 4,75
Deposit Facility Rate (%) 3,75
1Y Bond (%) 4,97
5Y Bond (%) 5,65
10Y Bond (%) 6,16
10Y Bond USD (%) 4,89
30Y Bond (%) 6,74

\BCAsekuritas

Vol

Chg (%) YTD (%)

(US$ mn)

(0,68) 21,73 1.062
(0,10) 3,03 490
0,12 27,11 8.777
(1,53) 66,47 8.621
(1,03) 22,83 22.654
(0,78) (7,62) 63
(0,54) (10,72) 1.221
0,16 15,65 97.559
(0,11) 20,67 634
(0,21) 19,25 13.320
1,00 21,55 45
0,14 12,71 684
44,44 20,37 31
1,38 19,14 2.977
0,79 15,19 2.949
Chg (%) MoM (%) YTD (%)
0,16 2,03 0,81
(1,41) (1,41) 27,66
Chg (%) MoM (%) YTD (%)
0,23 (7,16) (16,09)
0,38 (7,45) (17,28)
(0,28) (2,87) (13,53)
- 9,49 33,86
(0,13) 6,52 65,08
- (1,68) (6,11)

- 14,65 45,36
0,91 (1,11) (2,36)
0,23 (5,17) (18,54)
(0,63) (8,47) 2,68
0,30 (9,17) (17,27)
iD iM pLop2:3
16.716 16.703 16.102
12.949 12.816 11.853
19.622 19.345 16.808
107,29 107,35 103,35
22.338 21.926 20.254
21.022 20.880 17.880
2.374 2.349 2.206
16.706 16.736 16.287
16.742 16.750 16.364
16.931 16.912 16.649
98,43 100,23 108,49

iw iM YTD
2.238 8.699 (25.073)
3.150 10.810 64.140
(0) 4.940 (252)
1D (%) 1M (%) 2024

3,75 3,75 5,25
5,03 5,05 6,62
571 571 7,22
3,69 3,94 4,49
1,98 1,98 2,90
4,75 4,75 6,00
3,75 3,75 5,25
4,96 4,72 n/a
5,61 5,45 7,04
6,14 6,14 7,00
4,91 4,95 5,42
6,74 6,77 7,09
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Domestic News

MACROECONOMY

Penerimaan pajak turun 3,2% YoY hingga November meski kinerja bulanannya mulai membaik

Realisasi pendapatan pajak hingga November 2025 mencapai IDR1634,4 triliun, turun 3,2% YoY dari IDR1688,6 triliun dan baru
memenuhi 78,7% dari target outlook IDR2076,9 triliun. Penurunan terutama terjadi pada PPh Badan yang merosot 9% menjadi
IDR263,58 triliun serta PPh Orang Pribadi dan PPh 21yang turun 7,8% ke IDR218,3 triliun. PPN dan PPnBM juga melemah 6,6 % menjadi
IDR660,77 triliun, sebagian dipengaruhi restitusi yang menekan pertumbuhan neto. Sebaliknya, PPh Final, PPh 22, dan PPh 26 naik 1,4%
ke IDR305,43 triliun, sementara pajak lainnya melonjak 21,5% menjadi IDR186,33 triliun. Secara bruto, penerimaan pajak mencapai
IDR1985,48 triliun, sedikit di atas tahun lalu, dengan selisih bruto-neto sebesar IDR351,05 triliun. Pemerintah mencatat perbaikan pada
November, di mana hanya PPh OP dan PPh 21yang masih tumbuh negatif, sementara di Oktober dua jenis pajak melemah. Pemerintah
berharap pertumbuhan PPN dan PPnBM menguat di Desember mengingat pos tersebut mencerminkan denyut transaksi ekonomi,
meski angka neto masih tertekan akibat restitusi.

Defisit APBN melebar hingga Rp560,3 triliun didorong penerimaan yang melemah dan belanja tetap tinggi

APBN kembali mencatat pola gali lubang tutup lubang pada November 2025, dengan keseimbangan primer berbalik defisit IDR82,2
triliun dari surplus IDR46,9 triliun setahun sebelumnya. Defisit APBN mencapai IDR560,3 triliun atau 2,35% PDB—lebih dalam
dibanding November 2024 yang sebesar IDR402 triliun (1,82% PDB)—dan telah mencapai 84,6% dari outlook 2025. Pelebaran defisit
terjadi karena realisasi penerimaan negara hanya IDR2351 triliun (82,1% target) dan lebih rendah dari tahun lalu, sementara belanja
negara tetap tinggi di IDR2911,8 triliun (82,5% target) dan naik dari periode sebelumnya. Akibatnya, kebutuhan pembiayaan meningkat
menjadi IDR573,5 triliun atau 86,6% dari target, lebih besar dibanding pembiayaan pada periode yang sama tahun lalu sebesar
IDR428,8 triliun.

Company

Chandra Asri tawarkan obligasi tahap | senilai IDR1,5 triliun dalam tiga tenor

Chandra Asri akan menerbitkan obligasi berkelanjutan tahap | sebesar IDR1,5 triliun sebagai bagian dari program pendanaan IDR6
triliun, terdiri dari seri A tenor 3 tahun, seri B 5 tahun, dan seri C 7 tahun, dengan pembayaran kupon triwulanan mulai 13 April 2026.
Pelunasan dilakukan penuh saat jatuh tempo, dan dana hasil penerbitan akan digunakan untuk kebutuhan modal kerja termasuk
pembelian bahan baku produksi. Surat utang berperingkat idAA- dari Pefindo ini melibatkan tujuh penjamin pelaksana emisi: BCA
Sekuritas, BNI Sekuritas, BRI Danareksa Sekuritas, DBS Vickers Sekuritas, Henan Putihrai Sekuritas, Mandiri Sekuritas, dan Trimegah
Sekuritas.

BTN targetkan pertumbuhan kredit 10-12% pada 2026 ditopang FLPP dan KPP

Bank Tabungan Negara Tbk (BBTN) menargetkan pertumbuhan kredit 10-12% YoY pada 2028, lebih tinggi dibanding 2025, berkat
dorongan dua produk utama yaitu FLPP dan KPP. Perseroan juga berharap pertumbuhan DPK dapat melampaui ekspansi kredit,
sementara laba ditargetkan tumbuh dua digit meski RBB 2026 masih menunggu persetujuan OJK. Hingga November 2025, BTN
mencatat laba bersih IDR2,91 triliun (21,70% YoY), didukung kredit yang mencapai IDR386,47 triliun (8,74% YoY) dan DPK yang
meningkat 15,77% YoY menjadi IDR423,96 triliun.
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Exhibit 5. Yield curve Indonesian Govt. Bond Exhibit 6. Yield curve obligasi korporasi
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Exhibit 8. Peluang pemangkasan Fed Fund rate sebesar 2- Exhibit 9. Konsensus pasar melihat tidak ada perubahan Fed rate
3x dalam 2 tahun ke depan di Januari 2026
CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAEBILITIES 100%
90%
MEETING DATE 150-175 175-200 200-225 225-250 250-27% 275-200 300-325 325-350 350-375 375400 400-425
80% 75,60% 55 30%
1/28/2026 0.0% 0.0% 0.0% 00% 277% 723% 0.0% 0.0%
3/18/2026 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 122% 473% 405% 0.0% 0.0% 70%
42972026  0.0% 0.0% 0.0% 0.0% 0.0% 3.5% 224% 453% 288% 0.0% 0.0% 60%
617/2026  0.0% 0.0% 0.0% 0.0% 18% 129% 33.9% 37.1% 144% 0.0% 0.0% 50%
71292026 0.0% 0.0% 0.0% 0.5% 52% 194% 348% 300% 99% 0.0% 0.0% 40%
9/16/2026 0.0% 0.0% 02% 23% 106% 252% 330% 225% 62% 0.0% 0.0% 30% 24,40% 27,70%
10/28/2026  0.0% 00% 02% 22% 100% 243% 325% 232% T3% 0.4% 0.0%
12192026 0.0% 0.1% 09% 50% 152% 273% 291% 174% 48% 0.3% 0.0% 20%
172772027 0.0% 0.1% 09% 49% 150% 270% 291% 177% 51% 0.4% 0.0% 10%
3172027 0.0% 0.1% 0.58% 45% 139% 257% 288% 139% 6.4% 0.9% 0.0% 0%
4282027 0.7% 42% 132% 248% 286% 196% 73% 13% 01% 00% 0.0% 325-350 350-375

692027 0.0% 02% 14% 59% 153% 255% 270% 174% 62% 11% 0.1% .
Prior M Current
71282027 0.0% 02% 14% 58% 151% 253% 269% 176% 65% 12% 0.1%
9/15/2027 0.0% 02% 13% 57% 150% 252% 269% 17.7% 66% 12% 0.1%
10/27/2027  0.0% 02% 12% 53% 142% 243% 268% 185% 76% 17% 02%

128/2027  0.0% 02% 12% 53% 141% 241% 267% 186% TI% 18% 0.2%

SeKruritas
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I Kalender Ekonomi

HIndonesia 6) Browse 06:54:16
Economic Releases \MIAll Economic Releases v

Date Time A M R Event Period Surv(M) Actual Prior Revised
12/01 07:30 il |S&P Global Indonesia PMI Mfg Nov -- 53.3 51.2

12/01/25|=8 12/31/25]sl
View O Agenda ® Weekly X

)

) 12/01 11:00 Imports YoY Oct| -1.64% -1.15% 7.17%
) 12/01 11:00

) 12/01 11:00

) 12/01 11:00

7 12/01 11:00

:
3
4
5
§ 12/05 10:00

Exports YoY Oct 3.38% -2.31% 11.4
Oct| $3717m($2393m $4344m

Trade Balance
CPI YoY

CPI Core YoY

CPI NSA MoM
Foreign Reserves

Nov
Nov
Nov
Nov

2.75%  2.72%
2.34%  2.36%
0.21%  0.17%

P
2.3
O|2 0

- --$149.9b

Consumer Confidence Index Nov -- 121.2
Local Auto Sales Nov -- 74020
External Debt Oct --$424.4b
D 12/17 14:20 BI-Rate Dec 17 --  4.75%
3 12/24 13:00 Bloomberg Dec. Indonesia Economic Survey

9 12/09 10:00
012/10-12/15

2
2
2
2
2
2
2
2
2
3
3D 12/15

1
6) 12/01 11:00
9
1

3
]
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I Tren pergerakan yield obligasi

BCAsekuritas

SUN
Tenor (Tahun) \ Series 18-Dec-2025 17-Dec-2025 18-Dec-2024 18-Nov-2025 |
‘ ‘ Last yield % daily Yield daily % YoY Yield yearly % monthly Yield monthly \
1 FR56 4,969 0,026 4,943 -2,063 6,995 N/A N/A
2 FR59 5,135 0,039 5,096 -1,822 6,946 0,339 4,785
3 FR95 5,265 -0,006 5,27 -1,681 6,980 N/A N/A
4 FR101 5,505 -0,010 5,515 -1,520 7,025 0,241 5,287
5 FR104 5,644 0,033 5,611 -1,348 6,992 0,198 5,446
6 FR73 5,769 -0,071 5,840 -1,272 7,041 N/A N/A
7 FRI1 6,089 -0,022 6,11 -0,945 7,067 0,047 6,075
8 FR100 6,157 0,016 8,141 -0,897 7,054 0,048 6,109
9 FR68 6,177 0,007 6,170 -0,947 7,124 0,055 6.122
10 FR103 6,159 0,025 6,134 -0,964 7,123 0,017 6,142
15 FR106 6,435 0,005 6,430 -0,704 7,139 N/A N/A
20 FR107 6,551 0,004 6,547 -0,601 7,152 N/A N/A
30 FR102 6,739 -0,003 6,742 -0,373 7112 -0,032 8,771
Global
— S— 18-Dec-2025 17-Dec-2025 18-Dec-2024 18-Nov-2025
Last yield % daily Yield daily % YoY Yield yearly % monthly Yield monthly
Americas
USA USGG10YR 4,122 -0,031 4,153 -0,392 4,514 0,008 4,113
Brazil GTBRLIOYR 13,923 0,021 13,902 -1,039 14,962 0,198 13,725
Canada GTCAD10Y 3,444 0,017 3,427 0,220 3,224 0,193 3,251
Mexico GTMXNI10Y 9,077 -0,010 9,087 -1,141 10,218 0,160 8,917
Europe
Germany GTDEMIOYR 2,849 -0,014 2,863 0,605 2,244 0,143 2,708
UK GTGBP10YR 4,480 0,006 4,474 -0,077 4,557 -0,073 4,553
Italy GTITLIOYR 3,538 -0,029 3,567 0,135 3,403 0,082 3,456
France GTFRF10Y 3,657 -0,015 3,672 0,509 3,048 0,100 3,457
Denmark GTESPIOYR 3,278 -0,020 3,298 0,341 2,937 0,070 3,208
Sweden GTSEKI10Y 2,863 -0,012 2,875 0,682 2,181 0,167 2,696
Norway GTNOK10Y 4,135 0,019 4,116 0,365 3,770 0,030 4,105
Poland GTPLN10Y 5,230 -0,034 5,264 -0,577 5,807 -0,078 5,308
Portugal GTPTET0Y 3,137 -0,021 3,158 0,417 2,720 0,093 3,044
Spain GTESPIOYR 3,278 -0,020 3,298 0,341 2,937 0,070 3,208
Netherlands GTNLGI10YR 2,967 -0,020 2,987 0,499 2,468 0,113 2,854
Switzerland GTCHF10YR 0,282 -0,016 0,298 0,032 0,250 0,144 0,138
Asia Pacific
Indo (USD) GTUSDID10Y 4,893 -0,016 4,909 -0,357 5,250 -0,053 4,946
Japan GTJPYI0YR 1,965 -0,002 1,967 0,901 1,064 0,226 1,739
India GINDIOYR 6,574 -0,025 6,599 -0.172 6,746 0,089 6,485
China GTCNY10YR 1,833 0,001 1,832 0,080 1,753 0,028 1,805
South Korea GTKRW10Y 295 0,0m 3,284 0,490 2,805 0,000 3,295
Australia GTAUDIOY 4,742 -0,005 4,747 0,462 4,280 0,301 4,441
Malaysia GTMYRI10Y 3,561 -0,002 3,563 -0,254 3,815 0,107 3,454
Singapore GTSGDIOYR 2,203 0,002 2,201 -0,600 2,803 0,369 1,834
New Zealand GTNZD10Y 4,433 -0,026 4,459 -0,003 4,436 0,283 4,150
Thailand GTTHBI0YR 1,720 0,000 1,720 -0,530 2,250 0,030 1,690
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research@bcasekuritas.co.id dcm@bcasekuritas.co.id

PT BCA Sekuritas

Menara BCA - Grand Indonesia, 415t Floor
JI. MH Thamrin No. 1, Jakarta 10310

Tel. +62 212358 7222

Fax. +62 212358 7250/300

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, (ii) 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 @ 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.



