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RESEARCH REPORT 

MARK - Ready for Trump 2.0; Maintain BUY 
 Strong FY24 despite sales lost in November 24 after gas shutdown 
 Raw material price has normalized. Expect steady GP margin ahead 
 Tapping China Market and leveraging Trump 2.0 
 Maintain strong BUY with TP of IDR 1,500/sh 
(Please refer to our report here) 
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 Surya Semesta Internusa (SSIA) Posted IDR 6 bn Net Profit in 4Q24 
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1.17tn Share Buyback 
 XL Axiata (EXCL) Approves Dividend & Merger with Smartfren 
 Bank Central Asia (BBCA) Announced IDR 1 tn Share Buyback 
 
 

 
 

 
  

 
 
 
 
 

 
 
 
 
 
 
 
 
 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,236     1.21        (11.93)        545                       

LQ45 697        2.35        (15.68)        396                       

Hang Seng 23,344    (2.35)      16.37         21,845                   

KOSPI 2,616     (0.62)      9.02           5,548                     

Nikkei 225 37,781    0.46        (5.30)         19,735                   

PCOMP 6,160     (0.52)      (5.65)         60                         

SET 1,185     (0.43)      (15.37)        849                       

SHCOMP 3,370     (0.00)      0.54           70,048                   

STI 3,955     0.46        4.41           907                       

TWSE 22,273    0.75        (3.31)         7,092                     

EUROPE & USA

DAX 23,110    1.13        16.08         243                       

Dow Jones 42,588    0.01        0.10           1,467                     

FTSE 100 8,664     27.20      6.00           263                       

NASDAQ 18,272    0.46        (5.38)         5,052                     

S&P 500 5,777     0.16        (1.78)         6,343                     

ETF & ADR Chg (%) MoM (%) YTD (%)

EIDO US (USD) 15.72     2.48        (8.34)         (14.94)                    

TLK US (USD) 14.08     0.36        (8.69)         (14.41)                    

Source: Bloomberg

COMMODITIES Chg (%) MoM (%) YTD (%)

Brent  (USD/b) 73         0.03        0.72           (1.16)                     

WTI (USD/bl) 69         (0.16)      0.45           (2.13)                     

Coal (USD/ton) 98         (1.36)      (3.77)         (21.56)                    

Copper (USD/mt) 10,112    1.57        7.56           15.33                     

Gold (USD/toz) 3,020     0.30        3.61           15.07                     

Nickel (USD/mt) 16,161    0.92        5.38           5.43                      

Tin (USD/mt) 35,053    2.03        6.95           20.53                     

Corn (USd/mt) 458        (1.45)      (7.38)         (1.72)                     

Palm oil (MYR/mt) 4,564     (0.54)      (3.37)         (6.11)                     

Soybean (USd/bu) 1,002     (0.55)      (4.48)         (2.01)                     

Wheat (USd/bsh) 543        (0.91)      (7.57)         (3.42)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,595    16,595    16,370       16,102                   

AUD/USD 1.59       1.59        1.59           1.62                      

CAD/USD 1.43       1.43        1.43           1.44                      

CNY/USD 7.26       7.26        7.26           7.30                      

USD/EUR 1.08       1.08        1.05           1.04                      

JPY/USD 150.11    149.91    149.10       157.20                   

SGD/USD 1.34       1.34        1.34           1.37                      

JIBOR (%) 6.00       6.00        5.64           6.18                      

7D Repo Rate (%) 5.75       5.75        5.75           6.00                      

10Y Bond (%) 7.21       7.21        6.86           7.00                      

CDS - 5Y (bps) 92.60     92.95      74.56         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 214        (6,194)     (17,969)      (33,124)                  

Equity (RG) - In/(Out) (IDRbn) 501        3,150      10,810       64,140                   

Bonds - In/(Out) (IDRbn) (709)       2,587      2,954         16,168                   

Sector Performance Last  1D (%)  1M (%) YTD (%)

JCI Index 6,236     1.21        (5.34)         (11.93)                    

IDXFIN Index 1,288     2.93        (5.01)         (7.52)                     

IDXTrans Index 1,097     1.06        (8.97)         (15.65)                    

IDXENER Index 2,308     0.45        (8.71)         (14.17)                    

IDXBASIC Index 988        1.16        (13.47)        (21.05)                    

IDXINDUS Index 924        0.30        (3.24)         (10.75)                    

IDXNCYC Index 625        0.58        (7.56)         (14.38)                    

IDXCYC Index 697        0.13        (11.94)        (16.52)                    

IDXHLTH Index 1,236     2.11        (9.36)         (15.16)                    

IDXPROP Index 654        0.76        (9.69)         (13.60)                    

IDXTECH Index 7,355     (0.40)      25.55         83.98                     

IDXINFRA Index 1,211     0.14        (7.69)         (18.09)                    

Source: Bloomberg

https://bit.ly/MARK-26Mar25
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BCAS: BMRI -  2M25 Earnings Grew +6.0% YoY 

 
- Interest income grew to IDR 19.3 tn in 2M25 (+12.7% YoY). In Feb-25, it declined to IDR 9.3 tn (-6.7% MoM; +11.0% YoY). Interest expense 

in 2M25 increased to IDR 6.8 tn (+25.9% YoY). In Feb-25, interest expense decreased to IDR 3.3 tn (-3.8% MoM; +32.4% YoY). NII in 2M25 
grew to IDR 12.6 tn (+6.6% YoY). 

- Non-interest income expanded to IDR 5.0 tn in 2M25 (+13.6% YoY). In Feb-25, it declined to IDR 2.4 tn (-5.1% MoM; +21.0% YoY). 
- Provisioning in 2M25 slightly declined to IDR 1.5 tn (-8.4% YoY), with Feb-25 contributing IDR 906 bn (+59.5% MoM; -10.7% YoY). PPOP 

reached IDR 10.9 tn (+3.9% YoY), while Feb-25 PPOP slowed to IDR 5.4 tn (-2.8% MoM; +4.6% YoY). 
- Net profit in 2M25 increased to IDR 7.6 tn (+6.0% YoY), while Feb-25 contributed IDR 3.6 tn (-10.5% MoM; +7.8% YoY). 
- NIM slightly declined to 4.5% (vs. 4.8% in 2M24). LDR increased to 92.5% (vs. 90.8% in 2M24). Loan growth was stable at 19.1% YoY (vs. 

19.4% in 2M24), while deposit growth accelerated to 17.0% (vs. 5.8% in 2M24). 

HEADLINE NEWS 
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BCAS: TPMA IJ - Net Profit In-line with Ours and Consensus 

 
- TPMA has just posted their FY24 results, showcasing robust growth and strategic execution. Revenue for FY24 reached USD 119.1 mn 

(+7.1% YoY; vs. USD 111.2 mn in FY23. This growth was primarily driven by the transshipment sector, which achieved USD 23 mn (+24% 
YoY). All segments experienced volume growth, with barging up approximately 25% YoY and floating crane operations increasing by 
27% YoY. Notably, the company successfully added more sets in FY24. 

- Net profit for FY24 surged to USD 25.2 mn (+28% YoY; vs. USD 19.7 mn in FY23). In 4Q24, the company continued its strong performance, 
achieving USD 7.6 mn in net profit, an 8.4% QoQ increase and a 15.6% YoY increase. This net profit aligns perfectly with both our 
expectations and the consensus, reaching 100% of projections. The majority of the net profit originated from TPMA, contributing USD 
20.88 mn, while BEST added USD 4.32 mn, following a 65% ownership acquisition in Jul-24. 

- We remain optimistic about TPMA's trajectory and continue to recommend a BUY, maintaining our target price of IDR 1,125/sh, 
consistent with our previous report at https://bit.ly/TPMA-24Jan25 
 
BCAS: BIRD IJ - Net Profit Above Ours and Consensus 

 
- BIRD delivered an impressive performance in 2024. Revenue climbed to IDR 5.04 tn (+14% YoY). In 4Q24, the company continued its 
upward trajectory, achieving IDR 1.37 tn (+3% QoQ; +15.3% YoY). This growth was predominantly driven by the taxi segment, which 
contributed IDR 980 bn, a 9.4% QoQ rise, despite the typically slower December holiday period. 
- BIRD's net profit for the full year 2024 saw a substantial increase, fueled by an exceptional 4Q24 performance, which recorded IDR 
148.9 bn (+60.8% YoY). This brought the total net profit for FY24 to IDR 585.2 bn (+29.2% YoY). Impressively, the net profit exceeded 
both our expectations and the consensus, reaching 112%. 
 
 
 
 

HEADLINE NEWS 

https://bit.ly/TPMA-24Jan25
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- We attribute the strong 4Q24 results partly to the high rainfall, which likely boosted demand. The average operating fleet also 
expanded in 4Q24, reaching 13,061 vehicles, a 5.4% YoY increase. Additionally, average revenue per vehicle (ARPV) grew to IDR 738k, a 
7.2% YoY rise, despite new competition from Xanh SM. 
 
BCAS: ICBP IJ – FY24 Core Earnings Beats 

 
-  ⁠4Q24 Core Profit at IDR2.3tn (-1.0% QoQ; +3.4% YoY), bringing FY24 Core earnings at IDR10.4tn (+12.3% YoY) above Ours & Cons 

110%/112%. Core profitability increases with more efficiency. While net profit was affected by unrealized forex loss and goodwill 
impairment of investment in Nigeria.  

- ⁠4Q24 Revenue at IDR17.1tn (-7.6% QoQ; +3.1% YoY), bringing FY24 revenue to IDR72.6tn (+6.9% YoY), which are driven mostly by 
volume. Domestic and international business saw 5%/11% growth. 

- The Co. has posted solid growth resulting in above guidance EBIT. For FY25F, the Co. guided 7-9% topline growth, supported by 
higher volume and an ASP increase for noodle. Capex will increase to IDR5.5tn for a new noodle factory. We will review our numbers 
based on the result and guidance 
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BCAS: INDF IJ - FY24 Core Earnings Beats 

 
- ⁠4Q24 core profit stood at IDR3tn (+23.2% QoQ; +26.3% YoY), bringing FY24 core earnings to IDR11.3tn (+17.4% YoY) above Ours/Cons 

Forecasts at 109%/111%. ⁠Overall core profitability margins have improved with lower input costs and forex gain from operating 
activities. Net profit was recorded lower with unrealized forex loss.   

- ⁠4Q24 revenue at IDR28.8tn (-2.7% QoQ; +3.7% YoY), with FY24 revenue in-line at IDR115.8tn (+3.7% YoY). YoY sales were backed by 
growth in CBP. Bogasari saw flat growth mainly due to lower ASP adjustment since 2023, and Agribusiness saw higher profit from 
plantation.  

- For FY25F, the Co. guided Bogasari vol growth of 3-5% and Agribusiness to grow up to 5%. Higher capex will be spent on CBP and 2 
vessels in Bogasari division. We will review our numbers based on the result and guidance.

HEADLINE NEWS 
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BCAS: TOTL IJ - FY24 Earnings In-line  

 
- TOTL booked 4Q24 revenue of IDR867bn (+10.7% QoQ, -8.7% YoY), bringing the total FY24 ID3.1trn (+2.0% YoY) – achieved 89% and 98% 
of ours and street forecast, below ours but in-line with consensus. Gross margin expanded to 19.9% (3Q24: 15.8%), and FY24 GPM remain 
robust at 17.7%. 
- 4Q24 EBIT stood at IDR125bn (+56.2% QoQ, +72.8% YoY), taking the FY24 figure to IDR360bn (+41.1% YoY) – above consensus but fairly 
in-line with ours, at 95% and 113% driven by margin expansion. 
- Net profit remain strong at IDR85bn (+25.7% QoQ, +34.9% YoY), with the cumulative FY24 earnings to IDR265bn (+53.7% YoY) – in-line 
with ours but above consensus at 102%/118% of ours and street estimate. 
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BCAS: TOWR – 4Q24 results: operational inline, net profit slightly above ours 

 
- TOWR 4Q24 performance mainly inline with our expectation with 12M24's EBITDA reached 100% of our FY24F; with net profit slightly 

beat ours at 101.8% 
- 4Q24 net profit increased 7.3% yoy inline with revenue growth 8.8% yoy; net margin was also well maintained at 27%  
- 4Q24 EBITDA margin slightly declined to 83.8% (-100 bps yoy) due to higher operational cost and change of revenue portion  
- 4Q24 Revenue grew 8.8% yoy despite slightly down by 0.3% qoq; however, non tower segment still became growth driver with 21% yoy.  

HEADLINE NEWS 
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BCAS: BSDE IJ -  Net Profit More Than Doubles to IDR 4.35tn in 2024 

 
- BSDE recorded a net profit of IDR 4.35tn in 2024 (vs IDR 1.95tn in the 2023), driven by operational efficiency and a IDR 1.55tn gain from 

acquiring a subsidiary’s shares. The company’s revenue grew to IDR 13.79tn (vs IDR 11.54tn in 2023), with real estate sales contributing 
IDR 11.58tn (83.97% of total revenue). BSDE’s COGS decreased to IDR 4.98tn (vs IDR 5.13tn in 2023), leading to a higher gross profit of 
IDR 8.82tn. 

HEADLINE NEWS 
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BCAS: SSIA IJ - Posted IDR 6 bn Net Profit in 4Q24 

 
- SSIA recorded a net profit of IDR 6 bn in 4Q24 (-97% YoY, -95% QoQ), bringing its 2024 net profit to IDR 234 bn (+33% YoY). Despite 

strong revenue growth in 4Q24 (+58% YoY, +57% QoQ), gross profit margin dropped to 24.4% (-12 pp YoY, -12 pp QoQ), likely due to 
lower-margin industrial land sales. Net profit in 4Q24 was also pressured by a surge in other expenses to IDR 148 bn (4Q23; IDR 23 bn). 
(Company) 

 
Pertamina Geothermal Energy (PGEO)’s Net Profit Slips to USD 160.49mn in 2024 
PGEO posted a net profit of USD 160.49mn) in 2024 (-1.89% YoY). Revenue came at USD 407.12mn (+0.20% YoY), mainly from steam and 
electricity sales worth USD 390.53mn. PGEO’s costs increased 4.13% to USD 164.88mn, driven by USD 113.33mn in depreciation and USD 
25.08mn in wages and benefits, reducing gross profit to USD 242.23mn (vs USD 247.93mn in 2023). (Bisnis.com) 
 
Daya Intiguna Yasa (MDIY) Posts 205.6% Profit Growth in 2024 
MDIY recorded a net profit of IDR 1.1tn in 2024 (+205.6% YoY), with revenue at IDR 6.8tn (+73.9% YoY), driven by expansion efficiency and 
operational improvements. The company opened 270 new stores, reaching 961 outlets by year-end, including in tier 2-3 cities. MDIY 
reported a strong financial position, generating IDR 1.3tn in operating cash flow (+62.1% YoY) with a healthy 0.5x gearing ratio. Its revenue 
and net profit CAGR of 97% and 191%, respectively. (CNBC) 
 
Bumi Resources Minerals (BRMS) Reports 77% Profit Growth in 2024, Driven by Higher Gold Production 
BRMS recorded a net profit of USD 25.12 mn in 2024 (+77% YoY). According to the co. this growth was driven by increased gold production 
and higher gold content in processed materials, along with rising gold prices. BRMS reported total revenue of USD162.34 mn in 2024, 
(+248% YoY). Gold sales volume reached 64,983 troy ounces in 2024 (+179% YoY). BRMS has expanded the work of mining contractor PT 
Macmahon Indonesia to its underground mining operations at Poboya, Palu, and expects to begin producing higher-grade gold by 2027. 
(Bisnis.com) 
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Pakuwon Jati (PWON) Posted IDR 6.67 tn Revenue in 2024 
PWON recorded a revenue of IDR 6.67 tn in 2024 (+8% YoY), driven by an 11% increase in recurring revenue to IDR 5.19 tn. Retail mall 
revenue grew 10% to IDR 3.43 tn, office leasing rose 21% to IDR 368 bn, and hospitality revenue increased 12% to IDR 1.38 tn. Gross profit 
rose 11% to IDR 3.77 tn, while EBITDA grew 7% to IDR 3.58 tn. Adjusted net profit reached IDR 2.62 tn (+14% YoY). PWON spent IDR 1.8 tn 
in capex for mall expansions and land acquisitions. (Kontan) 
 
Bank Mandiri (BMRI) Distributes IDR 43.5tn Dividend and Approves IDR 1.17tn Share Buyback 
BMRI will distribute IDR 43.5tn in dividends, equals to IDR 466.18/sh (Div. yield: 9.8%). The Indonesian government, as the controlling 
shareholder, will receive IDR 22.62tn, managed by Danantara. Additionally, BMRI has secured shareholder approval for a share buyback 
worth IDR 1.17tn to boost investor confidence. The buyback will be conducted through the stock exchange or privately within 12 months 
post-AGM approval on 25 Mar-25, reinforcing long-term value while maintaining liquidity. (CNBC) 
 
XL Axiata (EXCL) Approves Dividend & Merger with Smartfren 
EXCL approved a dividend of IDR 1.12tn (DPR: 62%),  IDR 85.7/sh (Div. yield: 3.8%). EXCL also appointed Rajeev Sethi as President Director. 
Shareholders also approved the Smartfren merger, renaming the company PT XLSmart Telecom Sejahtera Tbk, restructuring the board, 
and shifting control to Axiata Group Berhad (AGB) now co-controls with WIN, GND, and BMT. A share buyback for dissenting shareholders 
was also approved. (Emitennews) 
 
Bank Central Asia (BBCA) Announced IDR 1 tn Share Buyback 
BBCA planned a share buyback worth IDR 1 tn from 26 Mar-25 to 24 Jun-25, with a maximum limit of 20% of paid-up capital. The move 
aimed to stabilize the market amid high volatility and boost investor confidence. BBCA’s stock closed at IDR 8,050 on 25 Mar-25 (+1.26% 
daily) but remained down 16.8% YTD. (Kontan) 

HEADLINE NEWS 
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FY24 vs. Estimates 
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Exhibit 1. Coal Price 

  

 

 

 

 

 

Exhibit 2. Palm Oil Price 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 

 

Exhibit 3. Nickel Price  Exhibit 4. Tin Price 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 
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Menara BCA – Grand Indonesia, 41st Floor. Jl. MH Thamrin No. 1, Jakarta 10310 
Tel. +62 21 2358 7222 Fax. +62 21 2358 7250/300 

Equity Research 

research@bcasekuritas.co.id 

Institutional Equity Market 

ecm@bcasekuritas.co.id 

Sales Equity Market 

sales@bcasekuritas.co.id 

PT BCA Sekuritas 
Menara BCA – Grand Indonesia, 41st Floor 
Jl. MH Thamrin No. 1, Jakarta 10310 
Tel. +62 21 2358 7222 
Fax. +62 21 2358 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 an 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.  
  
  


