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IDX: 7.188(-0.36%)
Turnover (IDRbn):  13,297(+19.13%)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA

ECONOMIC REPORT IDX 7,188 (0.36) 1.53 818
LQ45 817 0.02 (1.20) 500
Off the budget and onto other sources Hang Seng 23,282 (1.35) 16.06 12,544
e The gap between 2026 GDP growth and deficit targets suggests greater X Zoat 202 to.21 5,966
i . ] Nikkei 225 37,532 1.00 (5.92) 18,008
reliance on off-budget financing. PCOMP 6,390 (0.36) (2.13) 54
. . P . e . SET 1,178 0.18 (15.84) 785
* Key funding sources include SOE dividends, foreign participation, and . = 3347 (0.05) (.15 54877
state-owned bank lending. sTI 3876 (0.18) 2.32 469
. . . qe . . . TWSE 21,537 (0.53) (6.51) 9,367

e Increased use of domestic liquidity risks crowding out capital from other . cooe s usa
sectors. DAX 24,028 1.68 20.69 182
Dow Jones 41,603 - (2.21) 1,380
(Please refer to our report here) FTSE 100 8718 28.00 667 310
NASDAQ 18,737 - (2.97) 4,318
S&P 500 5,803 - (1.34) 5,224
HEADLINE NEWS ETF & ADR Chg (%)  MoM (%) YTD (%)
COMPANY EIDO US (USD) 19.16 - 14.25 3.68
TLK US (USD) 16.74 - 8.98 1.76
o BCAS BMR' I\.J - 4M25 ReSUItS Source: Bloomberg
e BCAS: BBNI IJ - 4M25 Earnings COMMODITIES Chg (%) MoM (%) YTD (%)
e Inti Andalan Prima (INET) Targeted 1 Mn New Homepass in 2025 Brent (USD/b) 65 (0.06) (1.61) (11.62)
WTI (USD/bl) 62 - (1.28) (11.90)
e GoTo (GOTO) and Grab Merger Faced Regulatory Hurdles, Targeted (UsDJton) 108 Lo 53 (13.49)
Completion Still TH25 Copper (USD/mt) 9,610 - 2.52 9.60
. . Gold (USD/toz) 3,344 (0.41) 0.73 27.41
e CitraMargaNusaphalaPersada(CMNP) Targeted IDR 1.1tn from Rights Issue Nickel (USD/t) 15,554 i 032 L7a
e Duta Pertiwi (DUTI) Set 2025 Marketing Sales Target at IDR 2.18 Tn Tin (USD/mt) 32,819 - 2.62 12.85
. . . .. Corn (USd/mt) 460 - (5.36) (1.97)
* Sariguna Primatirta (CLEO) Announced IDR 60 bn Dividend and Bonus " © YR/ 3835 020 30 o110
Shares Soybean (USd/bu) 1,060 - 0.09 2.46
e Wismilak Inti Makmur (WIIM) Announced IDR 135 bn Dividend Wheat (USd/bsh) 543 - (0.46) — Bmm(:::)

urce. I

e Emdeki Utama (MDKI) Announced IDR 20.24 bn Dividend CURRENCY & RATES 1D M 2023
e Ekadharma International (EKAD) Announced IDR 31.4 bn Dividend IDR/USD 16,240 16,240 16,830 16,102
e Soho Global Health (SOHO) Announced IDR 300.79 bn Dividend AUD/USD 1.54 1.54 1.56 1.62
N o s CAD/USD 1.37 1.37 1.39 1.44
¢ Panca Budi Idaman (PBID) Posted IDR 101.8 bn Net Profit in 1025 ,usp 1o 1o S 3
USD/EUR 1.14 1.14 1.14 1.04
JPY/USD 142.39 142.85 143.67 157.20
SGD/USD 1.28 1.28 1.31 1.37
JIBOR (%) 5.82 5.82 5.76 6.18
7D Repo Rate (%) 5.50 5.50 5.75 6.00
10Y Bond (%) 6.82 6.82 6.92 7.00
CDS - 5Y (bps) 82.07 82.04 96.34 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) 320 2,453 4,360 (46,344)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) 7,280 10,680 18,440 38,208
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 7,188 (0.36) 7.63 1.53
IDXFIN Index 1,439 (0.63) 5.62 3.37
IDXTrans Index 1,352 0.07 14.18 3.96
IDXENER Index 2,805 0.54 12.27 4.30
IDXBASIC Index 1,408 0.60 21.89 12.51
IDXINDUS Index 952 (0.65) (1.87) (8.08)
IDXNCYC Index 694 (0.35) 3.32 (4.83)
IDXCYC Index 738 (0.64) 4.16 (11.66)
IDXHLTH Index 1,479 0.34 12.76 1.54
IDXPROP Index 741 (1.47) 1.46 (2.05)
IDXTECH Index 6,796 (2.05) (9.72) 69.99
IDXINFRA Index 1,423 (0.51) 6.52 (3.79)

Source: Bloomberg
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COMPANY

BCAS: BMRI IJ - 4M25 Earnings Grew +0.8% YoY

EMRI U

::0":; i)" Highight (ank Ingy Apr-24 Mar.25 Apr-25 “«MoM %Yoy am24 am2s %YoY
viterost Income 8524 10,206 10053 1.5 12.6% ELRER] 39,590 12.7%
nterest Expense 2814 3059 3454 Q2% 31.2% 11,057 14173 282%

Net interest income 6,109 6,506 6,358 23 41% 24,074 25416 5.6%
NoOn interest income 2116 2929 2474 55% 16,95 son 10371 1519

Operating income 8226 9435 8,832 6 4% 74% 33085 35,787 82%
Operating expanse 2586 3670 ERED 1.6% 443% 11,115 14022 2h3%
Pravisioning 156 173 770 04 18% 2308 307 1=

Operating profit 4684 4,992 4332 32 11.3% 18,661 18,738 Q4%

PPOP 5,640 5,765 5101 15% 9.69 21970 21,754

Pre-tax profit 4,883 5,036 4334 i9 12% 18,679 18,804 0%

Net profit 3947 4,046 3,555 3% 9% 15,073 15,183 QE%

Loan growth (%.YoY) 215 153

Deponit growth (% YeY) 15.1 1446

NIM (%) 50% 45%

LDR J19% 923%

CASA 704% TRO%

- BMRIlinterest income climbed to IDR 39.6 tnin 4M25(+12.7% YoY). In Apr-25, it recorded IDR 10.1tn(-1.5% MoM; +12.6% YoY). Interest
expense surged to IDR 14.2 tn (+28.2% YoY), with Apr-25 relatively flat at IDR 3.7 tn (-0.2% MoM; +31.2% YoY). NIl rose to IDR 25.4 tn in
4M25(+5.6% YoY), while Apr-25 was at IDR 6.4 tn (-2.3% MoM; +4.1% YoY).

- Non-interest income increased to IDR 10.4 tn in 4M25(+15.1% YoY), with Apr-25 at IDR 2.5 tn(-15.5% MoM; +16.9% YoY).

- Provisioning decreased to IDR 3.0 tn (-8.8% YoY), with Apr-25 flat at IDR 770 bn (-0.4% MoM; +1.8% YoY). PPOP was slightly lower at
IDR 21.8 tnin 4M25(-1.0% YoY), with Apr-25 contribution at IDR 5.1tn(-11.5% MoM; -9.6% YoY).

- Net profit in 4M25 reached IDR 15.2 tn (+0.8% YoY), with Apr-25 at IDR 3.6 tn(-12.1% MoM; -9.9% YoY).

-4M25 NIM declined to 4.6% (vs 4M24:5.0%). LDR remained stable at 92.5% (vs 4M24: 91.9%), while CASA ratio decreased to 78.0% (vs
4M24:79.4%). Loan growth slowed to 15.3% YoY (vs 4M24: 21.5%), and deposit growth to 14.6% YoY (vs 4M24: 15.1%).
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BCAS: BBNI IJ - 4M25 Earnings Grew +0.1% YoY

8BNIU
:'D"::: i)" Highlight (Bark Onty) Apr.24 Mar.25 Apr-25 %MoM %VYoY amz4 ams %Yoy
mterest Income 5204 5,746 5048 7.0% 2.7% 20761 23,577 19%
nterest Expense 2197 2270 2,281 05% 3.8% 8554 8943 40%
Net interest income 3008 1476 3,065 L 19% 12,207 12,634 15%
Non interest income 1.521 1727 1,683 2.5% 1065 6491 6623 2.0%%
Operating incoms 4530 5203 4747 R79 4.8% 18,698 19,257 0%
Operating expense 13 2,128 2207 19% 4% a2n 8732 L6%
Pravisionsing 532 540 137 365% 38.5% 2,228 2,246 08%
Operating profit 1,863 2,538 1,803 289 32 8199 8,280 1.0%
PPOP 2395 3078 2540 7.5% 61% 10,427 10,525 09%
Pre-tax profit 1,885 2538 1,802 e 4.45 8247 828 04%
Net profit 1,575 2,084 1,404 28.3% SI% 6,864 6,872 Q1%
Loan growth (%YoY) 1249 ]
Deponsit growth (% YoY) 115 09
NIM (%) 18% 38%
LOR a5.7% 93.3%
CASA 70.3% Ta0%

-BBNlinterestincome rose to IDR 21.6 tnin 4M25(+3.9% YoY). In Apr-25, it reached IDR 5.3 tn(-7.0% MoM; +2.7% YoY). Interest expense
increasedtoIDR8.9tn(+4.6% YoY), with Apr-25slightly up to IDR2.3tn(+0.5% MoM; +3.8% YoY). Nllcame inat IDR12.6 tnin 4M25(+3.5%
YoY), while Apr-25 declined to IDR 3.1tn (-11.8% MoM; +1.9% YoY).

- Non-interest income rose modestly to IDR 6.6 tnin 4M25(+2.0% YoY), with Apr-25 contribution at IDR 1.7 tn(-2.5% MoM; +10.6% YoY).
- Provisioning was stable at IDR 2.2 tn (+0.8% YoY), but jumped in Apr-25 to IDR 737 bn (+36.5% MoM; +38.5% YoY). PPOP stood at IDR
10.5tn in 4M25(+0.9% YoY), with Apr-25 at IDR 2.5 tn(-17.5% MoM; +6.1% YoY).

- Net profit reached IDR 6.9 tn in 4M25(+0.1% YoY), with Apr-25 contribution of IDR 1.5 tn (-28.3% MoM; -5.1% YoY).

- NIM remained flat at 3.8%. LDR rose to 93.3% (vs 4M24: 85.7%), while CASA slightly improved to 72.0% (vs 4M24: 70.3%). Loan growth
slowed to 7.9% YoY (vs 4M24:12.9%), while deposit growth turned negative at -0.9% (vs 4M24: +11.5%).

Inti Andalan Prima (INET) Targeted 1Mn New Homepass in 2025
INET, via its subsidiary PT Internet Anak Bangsa, targeted the addition of 1 mn new homepasses in 2025, with projected revenue of IDR
240 bn from development and IDR 192 bn from recurring maintenance income. (Investor.id)

GoTo (GOTO) and Grab Merger Faced Regulatory Hurdles, Targeted Completion Still IH25

The proposed merger between GOTO and Grab Holdings is facing delays due to lack of Govt. approval. A source stated that requlators
are concerned Indonesia would lose its only homegrown decacorn if GOTO merges with Grab. However, the source added that the
transaction is still progressing and targeted to complete in 1H25. (Kontan)

Citra Marga Nusaphala Persada (CMNP) Targeted IDR 1.1tn from Rights Issue

CMNP s conducting aRights Issue (PUT Ill), aiming to raise IDR 1.1tn through the issuance of 2.23 bn new shares at IDR500/sh. Proceeds
will be used to fund business expansion, including the development of Ir. Wiyoto Wiyono toll road and construction of Depok-Antasari
toll road Sections 3 and 4. The recording date is set for 28 May-25.

(Bisnis.com)

Duta Pertiwi (DUTI) Set 2025 Marketing Sales Target at IDR 2.18 Tn

DUTI targets IDR 2.18 tn in marketing sales for 2025 below the 2024 realization of IDR 2.49 tn but slightly above the 2024 target of IDR
2.1tn. Around 67% of 2025 sales is expected from the residential segment, mainly Grand Wisata and Kota Wisata, with the remaining
33% from commercial projects, including shop-houses and apartments such as Aerium and Southgate.

(Bisnis.com)

Sariguna Primatirta (CLEO) Announced IDR 60 bn Dividend and Bonus Shares

CLEO will distribute a cash dividend totaling IDR 60 bn (IDR 5/sh; DPR: 12.9%).
Additionally, shareholders approved a 1:1bonus share issuance, with a nominal value of IDR 20/sh. (Emitennews)
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Wismilak Inti Makmur (WIIM) Announced IDR 135 bn Dividend
WIIM will distribute a cash dividend of IDR 135 bn (IDR 64.8/sh, Div. yield: 7.7%), reflecting a 45% payout ratio. Dividend schedule has not
yet been announced. (Emitennews)

Emdeki Utama (MDKI) Announced IDR 20.24 bn Dividend

MDKI will distribute dividends totaling IDR 20.24 bn (IDR 8/sh, Div. yield: 4.9%). The dividend schedule is as follows:
- Cum date (Reqular and Negotiated Markets): 3 Jun-25

- Ex date (Reqular and Negotiated Markets): 4 Jun-25

- Cum date (Cash Markets): 5 Jun-25

- Ex date (Cash Markets): 10 Jun-25

- Recording date: 5 Jun-25

- Dividend payment: 25 Jun-25

(Emitennews)

Ekadharma International (EKAD) Announced IDR 31.4 bn Dividend

EKAD will distribute a cash dividend totaling IDR 31.44 bn (IDR 9/sh, Div. yield: 4.69%), representing a 48.8% payout. The dividend
schedule is as follows:

- Cum date (Regular and Negotiated Markets): 3 Jun-25

- Ex date (Reqular and Negotiated Markets): 4 Jun-25

- Cum date (Cash Markets): 5 Jun-25

- Ex date (Cash Markets): 10 Jun-25

- Recording date: 5 Jun-25

- Dividend payment: 25 Jun-25

(Emitennews)

Soho Global Health (SOHO) Announced IDR 300.79 bn Dividend

SOHO will distribute a cash dividend totaling IDR 300.79 bn (IDR 23.7/sh, Div. yield: 3.4%), representing a 65.02% payout from FY24 net
profit. The dividend schedule is as follows:

- Cum date (Regular and Negotiated Markets): 9 May-25

- Ex date (Reqular and Negotiated Markets): 14 May-25

- Cum date (Cash Markets): 15 May-25

- Ex date (Cash Markets): 16 May-25

- Recording date: 15 May-25

- Dividend payment: 4 Jun-25

(Bisnis.com)

Panca Budi Idaman (PBID) Posted IDR 101.8 bn Net Profit in 1025

PBID recorded a net profit of IDR 101.8 bn in 1025 (vs 1024: IDR 132.6 bn; -23.2% YoY). Revenue slightly declined to IDR 1.27 tn (-0.5%
YoY), mainly from domestic sales. PBID plans to expand its market reach by establishing new distribution warehouses, especially in
Eastand Central Java. PBID allocated IDR 40-60 bnin capex for 2025, of which 60-65% will go to warehouse and distribution expansion,
and 30-35% for machinery.(Kontan)
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IM25 BCA Sekuritas Market Consensus

Met Profit FY25 o FY25 FY25 % FY25

(IDRbn) Estimate| to FY25F Remarks Estimate to Fy2sF| Remarks
Healthcare
KLEF 1,144 3,953 32.2% Above 3,446 33.2% Above
MIKA 311 1,290 24.1% In-line 1,269 24.5% In-line
HEAL 118 678 17.4% Below 611 19.3% Below
BMHS 3 15 22.6% In-line 22 B5.4% Below
SIDO 233 1,280 18.2% Below 1,259 18.5% Below
Basic Materials
ANTM 2,131 4,271 49,9% Above 4,154 51.3% Above
INCO 0.022 0.18 12.3% Below 0.08 28.8% Above
INTP 653 3,648 17.9%; Below 3,034 16.6% Below
SMGR 43 1,075 4.0% Below 1,075 4.0% Below
MNCKL 1,657 9,257 17.9% Below 9,747 17.0% Below
AVTA 446 1,652 27.0% Above n.a n.a n.a
Financials
BEBENI 5,380 25,865 20.8% Below 23,190 23.2% Below
BMRI 13,197 55,218 23.9%; In-line 57,378 23.0% In-line
BBRI 13,804 61,080 22.6% Below 58,991 23.4% Below
BBCA 14,147 n.a n.a n.a 58,218 24.3% In-line
Technology
WIFI a3 349 23.7% In-line n.a n.a n.a
MSTI 115 500 23.0% In-line n.a n.a n.a
Consumer Mon-Cyclicals
AALT 277 1,897 14.6% Below 1,530 18.1% Below
CPIN 1,537 4,132 37.2% Above 4,317 35.6% Above
JPFA 580 3,317 20.5% Below 3,333 20.4% Below
DEMNG 351 2,562 13.7% Below 1,310 26.8% Ahove
INDF 3,273 12,445 26.3% Above 11,325 28.9% Above
ICBP 2,728 11,658 23.4% Below 10,533 25.9% Above
LSIP 392 1,375 28.5% Ahove 1,174 33.4%% Ahove
MIDI 190 796 23.9% In-line 632 27.9% Above
MYOR 689 3,462 19.9% Below 3,329 20.7% Below
ROTI 23 383 6.0% Below 397 5.8% Below
UNWVR 1,237 4,056 30.5% Above 3,866 32.0% Above
Consumer Cyclicals
ACES 138 1,007 13.7% Below 908 15.2% Below
ERAR 203 1,080 18.8% Below 1,201 16.9% Below
AUTO s06 2,024 25.0% In-line 2,126 23.8% In-line
CNMA -68 850 -8.0% Below 971 -7.0% Below
Energy
ADRO 0.08 0.58 13.3% Below 0.45 17.2% Belaw
Infrastructures
EXCL 385 2,081 18.5% Below 2,213 17.4% Below
MTEL 526 2,219 23.7% Below 2,210 23.8% Below
ISAT 1,311 5,351 24.5% Below 5,463 24.0% Below
TLEM 5,810 25,482 22.8% Below 24,936 23.3% Below
TOTL 76 330 23.0% In-line n.a n.a n.a
JSMR 927 3,565 26.0% In-line 3,863 24.0% In-line
Property & Real Estate
PAMNI 50 455 11.0%% Below 1,000 5.0%% Below
CTRA 660 2,730 24.0% In-line 2,357 28.0% Above
Industrial
MAREK 70 2495 23.7% In-line 311 22.5% In-line
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Countries Events Dates
Indonesia S&FP Global Manufacturing PMI APR 02-May-25
- Inflation Rate YoY APR 02-May-25
Core Inflation Rate YoY APR 02-May-25
Inflation Rate MoM APR 02-May-25
Car Sales YoY APR 09-May-23
Consumer Confidence APR 0%-May-25
Retall Sales Yo MAR 14-May-25
Balance of Trade MAR 15-May-25
United States |ISM Manufacturing PMI &PR 01-May-25
E ISM Services FMI AFR 05-May-25
Balance of Trade APR 06-May-25
Unemployment Rate APR 02-May-25
Inflation Rate YoY APR 13-May-25
Core Inflation Rate YoY APR 13-May-25
Retail Sales Yo APR 15-May-25
Australia Retail Sales MoM MAR 02-May-25
ST S&P Global Composite PMI APR 01-May-25
ﬂ Balance of Trade MAR 01-May-25
Westpac Consumer Confidence Change MAY 21-May-25
Unemployment Rate APR 15-May-25
China Caixin Manufacturing PMI APR 06-May-25
*:: Inflation Rate YoY MAY 10-May-25
House Price Index YoY MAR 13-May-25
Japan Household Spending YoY MAR 09-May-25
' PFI Yo¥Y AFPR 14-Mavy-25
Balance of Trade APR 21-May-25
United Kingdom |GDF YoY MAR 15-May-25
e — Inflation Rate YoY &PR 21-May-25
L] [ Core Inflation Rate YoY APR 21-May-25
Retall Sales YoY APR 23-May-25

Source: Tradingeconomics.com
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I Commodity Prices

Exhibit 1. Coal Price

Exhibit 2. Palm Qil Price

3,824
108
-~
Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
o
' 32,819
15,598

Sources: Bloomberg, BCA Sekuritas

Sources: Bloomberg, BCA Sekuritas
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2025F W04 WBF 024 NWIF 024 NISFE W0H WIF M

£PSG (%)

202

Net Profit (IDRbn)
W4 W5F

OP growth (%)
024 025F

2025F

Rev growth {%)
W04

ADTV

Weight float (%) (IDR%)

(IDR ba)
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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 companyl(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 @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.



