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IDX:  7,981(-0.67%)
Turnover (IDRbn): 15,299(-10.09%)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
RESEARCH REPORT IDX 7,891 (0.67) 11.45 937
LQ45 829 0.24 0.28 358
SIDO - Healing Season Ahead Hang Seng 25,105 (0.24) 25.15 11,706
.. KOSPI 3,142 0.37 30.93 7,667
e A Surprising 2Q Turnaround Nikkei 225 42,610 (0.65) 6.81 19,338
e Guidance Trimmed, but 2H25 Tailwinds Gaining Strength PCoMP 6,278 - (3:84) 7
. . ] SET 1,245 (0.27) (11.10) 1,413
¢ Reiterate BUY with higher TP of IDR650/sh SHCOMP 3,771 0.3 12.51 136,791
(Pl f t t h ) STI 4,231 0.27 11.70 782
ease refer to ourrepor ere TWSE 23,962 1.43 4.02 12,941
EUROPE & USA
DAX 24,293 0.07 22.02 186
HEADLINE NEWS Dow Jones 44,786 (0.34) 5.27 1,604
MACROECONOMY FTSE 100 9,309 36.68 13.90 188
. . NASDAQ 21,100 (0.34) 9.27 5,367
e China’'s Foreign Trade Growth Momentum Strengthens S8&P 500 6,370  (0.40) 8.31 6,262
. . . ETF & ADR Chg (%)  MoM (%) YTD (%)
e China MoF to Issue RMB 12.5 Bn Sovereign Bonds in Hong Kong £1D0 US (USD) 1844 (0.86) .00 (0.22)
e SAFE Launches Green Foreign Debt Pilot in 16 Provinces/Cities TLK US (USD) 19.75  (0.30) 14.9 20.06
. e el . Source: Bloomberg
e Indonesia Posted USD 3.0 Bn Current Account Deficit in 2025 COMMODITIES Chg (%) MoM (%) YTD (%)
e Indonesia and Australia Agreed to Strengthen Strategic Partnership and
Brent (USD/b) 68 1.24 (1.04) (6.46)
Expand Market Access WTI (USD/bl) 64 1.29 (2.31) (7.69)
INDUSTRY Coal (USD/ton) 110 (1.26) 0.14 (12.10)
Copper (USD/mt) 9,725 0.04 (1.37) 10.91
¢ China's Rare Earth Magnet Exports to US Hit 6-Month High Gold (USD/toz) 3339 (0.29) 1.72) 27.21
Nickel (USD/mt) 14,929 (0.53) (3.83) (2.60)
COMPANY Tin (USD/mt) 33,420 (0.68) (1.16) 14.91
e Bumi Serpong Damai (BSDE) Offered IDR 1 Tn Bonds and Sukuk Com (USd/mt) 412 1.92 (2.49) (7.21)
N N . . . Palm oil (MYR/mt) 4,391 (0.75) 5.20 (9.67)
e MedcoEnergi (MEDC) Secured Bualuang Oil Production Extension in Soybean (USd/bu) 1056 103 o 200
Thailand Wheat (USd/bsh) 530 0.28 (5.95) (11.49)
. . Source: Bloomberg
« Indosat Ooredoo Hutchison (ISAT) Collaborated with Google Cloud to CURRENCY & RATES D v 5023
Launch Al-based Semantic Search in MyIM3 and bima+
. R . . . IDR/USD 16,285 16,285 16,310 16,102
e Sinergi Inti Andalan Prima (INET) Approved Rights Issue and Board AUD/USD 156 1.56 153 162
Chan es CAD/USD 1.39 1.39 1.36 1.44
g . CNY/USD 7.18 7.18 7.17 7.30
¢ Pertamina Geothermal Energy (PGEQ) Secured Danantara Support for 19 USD/EUR 1.16 1.16 118 1.04
Geothermal PI’OjECtS JPY/USD 148.37 148.37 146.63 157.20
. . . . SGD/USD 1.29 1.29 1.28 1.37
e Barito Pacific(BRPT)Secured USD505.5 Mn Credit Facility from BRI(BBRI)  1or (%) 4.45 4.45 4.84 6.18
» Pelangi Indah Canindo (PICO) Sold Printing Machines and Can Production 72 Repo fete (%) 200 30 525 600
X 10Y Bond (%) 6.33 6.33 6.49 7.00
Line Worth IDR17.8 Bn CDS - 5Y (bps) 67.81 67.70 72.53 78.89
e FKS Multi Agro (FISH) Approved 1:10 Stock Split Source: Bocmberg
FUND FLOWS & SECTORAL TREND
« Logindo Samudramakmur (LEAD) Sold Vessel for IDR 10 Bn to RepayDebt  IMRMINEGG
. . . Foreign Flows Last 1w iM YTD
« Pindo Deli Pulp and Paper Mills (PIDL) Issued Bonds and Sukuk Worth IDR Equity - In/(Out) (IDRbr) 682 4448 6,637 (52,866)
2.04Tn Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (1,220) 9,980 18,140 72,678
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 7,891 (0.67) 6.66 11.45
IDXFIN Index 1,463 (0.23) 6.35 5.02
IDXTrans Index 1,559 (0.07) 1.37 19.88
IDXENER Index 3,040 (1.87) 2.78 13.05
IDXBASIC Index 1,643 (0.77) 0.81 31.22
IDXINDUS Index 1,179 1.40 22.58 13.83
IDXNCYC Index 725 0.61 4.86 (0.57)
IDXCYC Index 804 (0.21) 13.58 (3.72)
IDXHLTH Index 1,718 0.22 8.33 17.92
IDXPROP Index 840 (0.80) 11.57 10.99
IDXTECH Index 10,235 (0.30) 22.81 156.01
IDXINFRA Index 1,876 (1.35) 1.64 26.85

Source: Bloomberg
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MACROECONOMY

China’s Foreign Trade Growth Momentum Strengthens

China's foreign trade rose 3.5% YoY in Jan-Jul 2025, supported by strong policy measures(Sinosure insurance USD 573.5 bn, +14.7%
YoY; Exim Bank loans >CNY 700 bn), diversified markets (ASEAN +9.4%, Africa +17.2%, Belt & Road +5.5%, 51.7% share), and rising
high-tech exports (electromechanical +9.3%, 60% share). Despite global trade risks from tariffs and supply chain pressures, the
Ministry of Commerce pledged to expand opening and strengthen partnerships to stabilize and upgrade trade. (H [Ef£%

China MoF to Issue RMB 12.5 Bn Sovereign Bonds in Hong Kong

China’s Ministry of Finance will issue RMB 12.5 bn sovereign bonds in Hong Kong via HKMA’s CMU system, including RMB 3 bn (2027,
1.75%), RMB 4 bn (2028, 1.80%), RMB 4 bn (2030, 1.88%), and RMB 1.5 bn (2040, 2.10%). Bidding is set for 27 Aug with settlement on 29
Aug. The bonds will merge with existing tranches, part of the MoF's RMB 68 bn 2025 issuance plan in six batches, of which RMB 37.5
bn has already been issued in Feb, Apr, and Jun. (' [EF£2)

SAFE Launches Green Foreign Debt Pilot in 16 Provinces/Cities

China’s SAFE will pilot green foreign debt in 16 regions including Beijing, Shanghai, Guangdong, and Zhejiang, allowing non-financial
firms to raise onshore/offshore funds for green and low-carbon projects. The scheme grants looser risk-weighted balance
requirements and enables banks to directly handle debt registration, boosting cross-border financing convenience. The move aims
to channel global capital into China’s green transition while balancing openness and financial security. ( ' [E R/f£%

Indonesia Posted USD 3.0 Bn Current Account Deficit in 2025 Exhibit 1. Indonesia Current Account

Indonesiarecorded a current account deficit of USD 3.0 bnin 2025,
unchanged from 2024, equivalent to 0.8% of GDP. The primary -
income deficit widened to USD 9.83 bn(vs 2024; USD 9.45 bn; +4.0%

YoY), while the services account deficit narrowed to USD 5.51 bn

(vs USD 5.99 bn). Meanwhile, the trade surplus increased to USD
10.58 bn (vs USD 9.99 bn; +5.9% YoY), and the secondary income
surplus rose to USD 1.74 bn (vs USD 1.43 bn; +21.7% YoY). For 2025, 3k

.« . L. Q3 2023 Q3 2024 a3 2025
Bl expects the current account deficit to remain within 0.5%-1.3%
of GDP. (Trading Economics)

Sources: Trading Economics

Indonesia and Australia Agreed to Strengthen Strategic Partnership and Expand Market Access
Indonesia and Australia agreed to enhance their strategic partnership and expand market access during a meeting between
Coordinating Minister Airlangga Hartarto and Australian Foreign Minister Penny Wong in Jakarta (19/8). Both sides aligned the 2025-
2029 Plan of Action with Australia’'s Southeast Asia Economic Strategy to 2040 to boost trade, investment, and cooperationin priority
sectors, including energy transition, food security, and human capital development. (Emitennews)

INDUSTRY

China’s Rare Earth Magnet Exports to US Hit 6-Month High

China’s rare earth magnet exports to the USrose 76% MoM and 5% YoY in Jul-25 to 619 tons, the highest in six months, signaling trade
normalization after tariff talks. Total exports climbed 75% MoM and 6% YoY to 5,577 tons, with Germany still top destination (1,115 tons,
-3% YoY), Japan lagging at 232 tons, and India surging 60% YoY to 418 tons. China accounts for 70% of global rare earth output and
over 80% of magnet supply. (Nikkei Asia)

COMPANY

Bumi Serpong Damai (BSDE) Offered IDR 1 Tn Bonds and Sukuk

BSDE will offer Sustainable Bonds IV Phase 1/2025 worth IDR 500 bn (3-, 5-, and 7-year tenors) and Sustainable Sukuk ljarah Il Phase
1/2025 worth up to IDR 500 bn with similar tenors. Pefindo rated the bonds AA and the sukuk AA(sy). The public offering will be held
on 17-18 Sep-25, with listing on 24 Sep-25(Emitennews)
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MedcoEnergi (MEDC) Secured Bualuang Oil Production Extension in Thailand
MEDC, through Medco Energi Thailand (Bualuang) Limited and Medco Energi Thailand (E&P) Limited, obtained approval from the Thai
govt. to extend Bualuang Oil Field (Block B8/38) production in the Gulf of Thailand until 23 Oct-35.(Emitennews)

Indosat Ooredoo Hutchison (ISAT) Collaborated with Google Cloud to Launch Al-based Semantic Search in MyIM3 and bima+

ISAT partnered with Google Cloud to embed Al-based semantic search in MylIM3 and bima+, enabling more relevant, personalized, and
efficient searches. The technology, powered by Vertex Al, understands customer behavior and preferences to deliver tailored service
recommendations in Bahasa Indonesia and English. (Investor.id)

Sinergi Inti Andalan Prima (INET) Approved Rights Issue and Board Changes

INET shareholders approved a rights issue (PMHMETD I) of up to 12.8 bn shares at IDR 10/sh and issuance of up to 3.2 bn Series II
warrants to strengthen finances and support operations. RUPS also accepted Bayu Satrio’s resignation as Director and appointed a
new board effective until the 2027 AGM. (Emitennews)

Pertamina Geothermal Energy (PGEO) Secured Danantara Support for 19 Geothermal Projects
PGEO gained backing from Indonesia Investment Authority (BPI Danantara) to develop 19 geothermal projects totaling 530 MW with
PLN Indonesia Power. The co. targets boosting standalone capacity from 727 MW to 1GW within two years and 1.7 GW by 2034. (Kontan)

Barito Pacific (BRPT) Secured USD 505.5 Mn Credit Facility from BRI (BBRI)

BRPT obtained a total funding facility of USD 505.5 mn (IDR 8.23 tn; JISDOR IDR 16,283/USD) from BBRI through two agreements
signed on 21 Aug-25: a term loan facility and a forex line facility, each worth USD 252.75 mn. The term loan facility is committed and
non-revolving, allocated for general corporate purposes, including debt repayment from a 5 Aug-20 loan agreement. The Co stated
the transaction is not affiliated, conflicted, nor categorized as material under OJK rules. (Bisnis.com)

Pelangi Indah Canindo (PICO) Sold Printing Machines and Can Production Line Worth IDR 17.8 Bn

PICO sold printing machines and a can production line to Multi Makmur Indah Industri for IDR 17.8 bn, with no affiliation or conflict of
interest as per POJK No. 42/2020. The sale is expected to boost cash, reduce debt, and support operational and business
development. (Emitennews)

FKS Multi Agro (FISH) Approved 1:10 Stock Split
FISH approved a 1:10 stock split at its EGM on 19 Aug-25, reducing the nominal value per share from IDR 100 to IDR 10. The move aims
to boost liquidity and broaden the investor base, with 48% of the 10 bn authorized shares already issued and fully paid. (Emitennews)

Logindo Samudramakmur (LEAD) Sold Vessel for IDR 10 Bn to Repay Debt

LEAD sold a vessel named Servewell Stable to PT Mahkota Restu Utama for IDR 10 bn on 20 Aug-25, with proceeds used for partial
loan repayment. The transaction is non-material and has no affiliate relationship. In 1H25, LEAD revenue fell 16.12% YoY to USD 18.46
mn, but the company booked USD 169,051 net profit, reversing a loss in the same period last year. (Kontan)

Pindo Deli Pulp and Paper Mills (PIDL) Issued Bonds and Sukuk Worth IDR 2.04 Tn

PIDL offered IDR 1.29 tn bonds with a 10.25% annual coupon and 5-year tenor, and IDR 750 bn sukuk with an equivalent yield, both fully
guaranteed for principal repayment. The first interest and profit-sharing payment is scheduled for 27 Nov-25, with listing on IDX on
28 Aug-25. Funds will not be secured by specific assets, and early redemption can only occur one year after allotment. (Kontan)
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Net Profit
6M24 (IDRbn) Net Profit FY25| % 6M25 FY25 % 6M25
{IDRbn) Yov® (IDRbn) | Estimate| to FY25F | "=™2™%5 | Eotimate | to Fy2sE| Romarks

Healthcare
KLBF 1,857 12.06% 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 263 335 680 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
BBNI 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 25,702 26,277 61,109 43% Below 58,007 45.3% In-line
Sector 22,4234 21,796 43,496 50.1% Below 46,120 47.3% In-line
Technology
MSTI 163 157 379 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
ERAL 524 568 n.a. n.a. n.a. 1,224 46.4% Below
ERAL a0 30 n.a. n.a. n.a. 317 25.2% Below
MAPT 899 961 n.a. n.a. n.a. 1,945 49.3% In-line
HRETA 208 349 620 56.3% Above 565 51.8% Above
INKP* 279 164 360 45.6% Below 534 30.7% Below
CNMA 389 289 850 34.0% Below 826 35.0% Below
ACES 366 293 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. 719 54.4% In-line
CPIN 1,768 1,905 4,053 47.0% 4,215 45.2% In-line
JPFA 1,479 1,236 3,106 39.8% 3,082 40.1% Below
AMRT 1,754 1,884 n.a. n.a. 3,738 50.4% In-line
UNWVR 2,467 2,156 3,667 58.8% 3,642 59.2% Above
MYOR 1,752 1,186 3,458 34.3% 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% 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
TOWER 1,605 1,652 3,214 51.4% In-line 3,435 48.1% Below
TLKM 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%
DSNG S04 885 2,073 42.7% Above 2,002 44.2%
LSIP 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 45.4% 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
FTBA 2,033 833 3,414 24.4% Below 3,735 22.3% Below
DEWA 14 168 Jz4 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 5,426 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 980 50.5% Below
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 JUL 01-Aug-25
- Balance of Trade JUN 01-Aug-25
Inflation Rate YoY JUL 01-Aug-25
Core Inflation Rate Yoy JUL 01-Aug-25
Inflation Rate MoM JUL 01-Aug-25
Consumer Confidence JUL 08-Aug-25
Car Sales YoY JUL 08-Aug-25
Retail Sales YoY JUN 08-Aug-25
Balance of Trade JUN 01-Aug-25
Interest Rate Decision 20-Aug-25
M2 Money Supply Yoy JUL 22-AUg-25
United States |ISM Manufacturing PMI JUL 01-Aug-25
E ISM Services PMI JUL 05-Aug-25
Balance of Trade JUN 05-Aug-25
Unemployment Rate JUL 01-Aug-25
Inflation Rate YoY JUL 12-Aug-25
Core Inflation Rate YoY JUL 12-Aug-25
Retail Sales Yoy JUL 15-Aug-25
Australia Participation Rate JUL 14-Aug-25
E;_"-l — Westpac Consumer Confidence Change AUG 19-Aug-25
* . MAB Business Confidence JUL 12-Aug-25
Unemployment Rate JUL 14-Aug-25
Consumer Inflation Expectations 15-Aug-25
China Caixin Manufacturing PMI JUL 01-Aug-25
* Inflation Rate YoY JUL 09-Aug-25
House Price Index Yo JUL 15-Aug-25
Japan Household Spending Yoy JUN 08-Aug-25
. PPI ¥oY JUL 13-Aug-25
Balance of Trade JUL 20-Aug-25
United Kingdom |GDP YoY JUN 14-Aug-25
| L Inflation Rate YoY JUL 20-Aug-25
= [ Core Inflation Rate YoY JUL 20-Aug-25
Retail Sales Yoy JUL 22-Aug-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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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
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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.



