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I RESEARCH

RESEARCH REPORT

BBRI - Be Patient and Wait

o As expected, a weak FY24; nevertheless, we need to be patient

o CASA growth still dominated by higher CA instead of SA

e While share price has been punished, we wait a bit longer for fresh new
management

e Maintain Our HOLD call of IDR4,400

(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e China's Vehicle Sales Declined by 0.6% YoY in Jan-25

¢ Indonesia’s Trade Surplus Expanded to USD 3.45 bn in Jan-25

INDUSTRY

¢ Indonesia Battery Corporation (IBC) Transformed Into New Energy
Materials Investment Holding

e Prabowo to Launch Indonesia’s First Bullion Bank on 26 Feb-25

e Prabowo Signed PP 8/2025, Exporters Required to Keep DHE Domestically

COMPANY

e BCAS: BBCA -1M25 Earnings Jumped +5.5% YoY

e Aneka Tambang (ANTM) Targeted 13 Mn Tons of Nickel Production

e Green Power (LABA) Secured IDR 171.6 bn Electric Battery Contract

¢ Hartadinata Abadi (HRTA) Strengthened Gold Supply Through New
Partnerships

e Trisula Textile (BELL) Allocated IDR 15 bn Capex for Innovation Center

e Uni-Charm (UCID) Posted IDR 350 bn Net Profit in 2024

e Segar Kumala(BUAH) Expanded Distribution with Two New Branches
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AUD/USD
CAD/USD
CNY/USD
USD/EUR
JPY/USD
SGD/USD
JIBOR (%)

7D Repo Rate (%)
10Y Bond (%)
CDS - 5Y (bps)

& BCAsekuritas

IDX:
Turnover (IDRbn):

6,831(+2.90%)
10,277 (+2.90%)

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

6,831 2.90 (3.52) 634
796 311 (3.65) 332
22,616 (0.02) 12.74 30,454
2,610 0.75 8.79 7,560
39,174 0.06 (1.81) 20,364
5,993 (1.12) (8.20) 67
1,256 (1.23) (10.26) 1,591
3,356 0.27 0.12 102,245
3,905 0.71 3.10 574
23,505 1.52 2.04 10,296
22,798 1.26 14.51 228
44,546 - 471 1,387
8,768 28.73 7.28 202
20,027 - 3.71 4,746
6,115 - 3.96 5,449
Chg (%)  MoM (%) YTD (%)
17.67 (4.49) (4.38)
15.52 (5.83) (5.65)
Source: Bloomberg

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

75 0.64 (5.47) 1.32
71 (8.59) (0.72)
105 (0.48) (12.65) (16.49)
9,396 (0.86) 2.24 7.16
2,897 0.49 7.15 10.37
15,490 0.14 (3.77) 1.06
32,681 0.06 9.76 12.37
509 3.19 9.23
4,742 0.89 6.78 (2.45)
1,053 - 0.77 2.98
614 11.39 9.07
Source: Bloomberg
1D M 2023

16,215 16,215 16,365 16,102
1.57 1.57 1.61 1.62
1.42 1.42 1.45 1.44
7.26 7.26 7.33 7.30
1.05 1.05 1.03 1.04
151.63 151.51 156.30 157.20
1.34 1.34 1.37 1.37
5.71 5.71 5.75 6.18
6.00 6.00 6.00 6.00
6.73 6.73 6.73 6.73
69.45 68.97 77.51 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows

Equity - In/(Out) (IDRbn)
Equity (RG) - In/(Out) (IDRbn)
Bonds - In/(Out) (IDRbn)
Sector Performance

JCI Index

IDXFIN Index

IDXTrans Index

IDXENER Index

IDXBASIC Index
IDXINDUS Index
IDXNCYC Index

IDXCYC Index

IDXHLTH Index

IDXPROP Index

IDXTECH Index
IDXINFRA Index

Last 1w
1,075 (1,926)
501 3,150
66 (1,534)
last 1D (%)
6,831 2.90
1,389 2.38
1,224 1.45
2,660 3.30
1,180 3.67
963 1.72
698 (0.10)
805 (0.10)
1,381 0.60
754 117
4,643 0.08
1,374 2.03

M YTD
(6,515) (9,444)
10,810 64,140

7,972 7,584
1M (%) YTD (%)
(4.53) (3.52)
(1.28) (0.26)
(3.74) (5.89)
(6.66) (1.10)
(4.17) (5.78)
(2.75) (7.04)
(0.95) (4.33)
(1.58) (3.56)
(0.99) (5.21)
(4.31) (0.34)
10.20 16.15
(6.93) (7.12)

Source: Bloomberg
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MACROECONOMY

China’s Vehicle Sales Declined by 0.6% YoY in Jan-25 Exhibit 1. China Vehicle Sales YoY

3,29

China’s vehicle sales fell 0.6% YoY to 2.423 mn units in Jan-25 (vs Dec-24;
10.7%). New energy vehicle (NEV) sales rose 29.4% YoY to 944k units. For

2025, total car sales are projected to grow 4.7% to 32.9 mn units, with NEV's —

expectedtorise 24.4% to 16 mn units. In 2024, total vehicle sales grew 4.5% Z14m

to 31.436 mn units, slowing from a 12% jump in 2023. (Trading Economics) I 176
- Y Jun Jul Aug Sep Ot Mo Dec 2025

Sources: Trading Economics

2.8

Indonesia’s Trade Surplus Expanded to USD 3.45 bn in Jan-25 EAh 2 oo Bt e o Trode

Indonesia’s trade surplus widened to USD 3.45 bn in Jan-25(vs Jan-24; USD
2.0 bn), surpassing market estimates of USD 1.91 bn. The increase was
driven by a 2.67% YoY drop in imports, defying forecasts of a 9.95% rise.

The decline was linked to the rupiah depreciation, weaker purchasing -
power, and holiday effects. Meanwhile, exports grew 4.88% YoY, missing
expectations of a 6.99% rise. For full-year 2024, Indonesia’s trade surplus =

narrowed to USD 31.04 bn (vs 2023; USD 36.89 bn). (Trading Economics)

Sources: Trading Economics

INDUSTRY

Indonesia Battery Corporation (IBC) Transformed Into New Energy Materials Investment Holding

IBC has been designated as a New Energy Materials Investment Holding by the Ministry of SOEs. This change, aims to optimize the value
of battery raw material assets within MIND ID. IBC now oversees two sub-holdings: Battery Material Sub-Holding, managing JV
operations in mining, smelting, precursor-cathode, and recycling; and IBC Downstream “OpCo” Sub-Holding, handling GESITS, battery
cell-to-pack, battery-as-a-service (BaaS), and other downstream battery ventures. (Bisnis.com)

Prabowo to Launch Indonesia’s First Bullion Bank on 26 Feb-25

Prabowo stated that Indonesia has been exporting much of its mined gold due to the absence of a dedicated gold bank. The new
institution aims to optimize domestic gold utilization and support economic transformation. The initiative follows OJK’s issuance of
Regulation No. 17/2024, which provides a legal framework for financial institutions engaging in bullion-related activities. (Investor.id)

Prabowo Signed PP 8/2025, Exporters Required to Keep DHE Domestically

President Prabowo signed PP No. 8/2025, mandating that export proceeds (DHE) from natural resources be kept in Indonesia. The rule
aims to optimize resource utilization for national prosperity, strengthen forex reserves, and stabilize the exchange rate. Starting 1 Mar-
25, exporters in mining(excluding oil & gas), plantations, forestry, and fisheries must place 100% of their DHE in Indonesia for 12 months.
The Govt. expects this to boost forex reserves by USD 80 bn in 2025, exceeding USD 100 bn in a full year. (Bisnis.com)
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BCAS: BBCA - 1M25 Earnings Jumped +5.5% YoY

BBCA U

(FI'[')‘;;::)"" Highlight Jan-24 Dec-24 Jan-25 %MoM %Yoy 1M24 1M25 %Yoy
Interest Income 7,341 7,815 7,726 1.1% 5.2% 7,341 7,726 5.2%
Interest Expense 1,064 1,010 1,029 2.0% -3.2% 1,064 1,029 3.2%

Net interest income 6.278 6,806 6,697 1.6% 6.7% 6,278 6,697 6.7%
Non interest income 1,575 2,058 2,019 -1.9% 28.2% 1,575 2,019 28.2%

Operating income 7.852 8,864 8,716 1.7% 11.0% 7.852 8,716 11.0%
Operating expense 2,253 3,797 2,304 -39.3% 2.3% 2,253 2,304 2.3%
Provisioning 187 (450) 568 -226.3% 204.3% 187 568 204.3%

Operating profit 5,412 5,516 5,843 5.9% 8.0% 5,412 5,843 8.0%

PPOP 5,599 5,066 6,411 26.5% 14.5% 5,599 6,411 14.5%

Pre-tax profit 5,508 5,407 5,813 7.5% 5.5% 5,508 5,813 5.5%

Net profit 4,469 4234 4,726 11.6% 5.8% 4,469 4,726 5.8%

Loan growth (% YoY) 143 151

Deposit growth (% YoY) 5.5 3.9

NIM (%) 5.9% 6.0%

LDR 72.0% 79.7%

CASA 80.9% 82.6%

- BBCA interest income grew modestly to IDR 7.7 tn in Jan-25(+5.2% YoY). However, something interesting is that the interest expense
grew slightly compared in Dec-24, but lowered in yearly standing at IDR 1.0 tn in IM25(+2.0% MoM; -3.2% YoY). This leads to a higher NII
in IM25 reaching IDR 6.7 tn(-1.6% MoM; +6.7% YoY).

- Non-interest income rose significantly to IDR 2.0 tn in TM25 (+28.2% YoY) but was slightly lower than Dec-24 (-1.6% MoM). Interest
expense in Jan-25 reached IDR 2.3 tn (-39.3% MoM; +2.3% YoY)

- Provisioning increased significantly YoY to IDR 568 bn (+204.3% YoY) but was lower than in Dec-24(-226.3% MoM). Despite this, PPOP
remained strong at IDR 6.4 tn(+26.5% MoM; +14.5% YoY).

- Net profit surged to IDR 4.7 tn (+11.6% MoM; +5.8% YoY).

- NIM stood at 8.0% (vs. 5.9% in IM24), LDR at 79.7% (vs. 72.1% in TM24). Loan growth remained strong at 15.1% (vs. 14.3% in 1M24), while
deposit growth was lower at 3.9% (vs. 5.5% in IM24).

Aneka Tambang (ANTM) Targeted 13 Mn Tons of Nickel Production

ANTM aimed to increase production capacity from the Sumberdaya Arindo (SDA) mine to 13 mn wet metric tons(wmt) by 2027, two years
earlier than planned. Currently, the mine is still under exploration. SDA will supply raw materials to ANTM’s partnership with Hong Kong
CBL Ltd. and CATL. (Bisnis.com)

Green Power (LABA) Secured IDR 171.6 bn Electric Battery Contract

LABA secured acontract to supply 4,000 electric batteries worth IDR171.6 bn from PT Safast Electric Vehicles Indonesia. The agreement
was signed on 14 Feb-25. LABA will supply 3,000 batteries with a 23.96 KWh capacity and 1,000 batteries with a 38.7 KWh capacity,
totaling 110 MWh. The company targets IDR 621bn in revenue for 2025, a significant increase from its previous annual revenue of IDR 10-
15 bn. (Investor.id)

Hartadinata Abadi (HRTA) Strengthened Gold Supply Through New Partnerships

HRTA secured gold supply agreements with PT Agincourt Resources, a subsidiary of UNTR, and amended its partnership with BRMS's
PT Linge Mineral Resources for gold refining and trading. The revised agreement allows HRTA to refine and purchase up to 3,600 kg of
gold annually. The Co also collaborates with Pegadaian to develop Indonesia’s bullion ecosystem, reinforcing its position in the gold
market. (Bisnis.com)

Trisula Textile (BELL) Allocated IDR 15 bn Capex for Innovation Center

BELL allocated IDR 15 bnin capex for 2025, mainly for business expansion. IDR 10 bn will fund the Trisula Innovation Center, a facility for
R&D under Trisula Group. The remaining IDR 5 bn will support retail outlet expansion. As of 3024, BELL's revenue grew 19% YoY to IDR
426.36 bn, while net profit rose 5% YoY to IDR 12.82 bn. (Kontan)
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Uni-Charm (UCID) Posted IDR 350 bn Net Profit in 2024

UCID recorded a net profit of IDR 350.4 bn in 2024 (vs 2023; IDR 434.57 bn; -19.36% YoY). Revenue declined 5.56% YoY to IDR 9.67 tn,
while COGS decreased 6.33% YoY to IDR 7.7 tn. By year-end, total assets rose 2% YoY to IDR 8.65 tn, with liabilities decreasing 4.54%
YoY to IDR 2.79 tn, and equity increasing 2% YoY to IDR 8.65 tn. (Bisnis.com)

Segar Kumala (BUAH) Expanded Distribution with Two New Branches

BUAH expanded its business by opening two new branches in Ternate and Jayapura to strengthen its distribution network in Eastern
Indonesia. The expansion adds 500 tn of storage capacity, bringing BUAH's total capacity to 8,305 tn in 2025. The Co now operates 18
branches (vs 2024; 16 branches). (Investor.id)
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aM24 BCA Sekuritas Market Consensus
Met Profit FY24 Estimate % FY24 FY24 Estimate %% FY24
(IDRbn) (IDRbn) to Fy2aF| Remarks (IDRbn) to Fy2a| Remarks
CHMA 530 1,039 51.0% Below 914 58.0% In-line
UNVR 2,992 4,632 64.6% Below 4,617 64.8% Below
BBCA 41,088 n.a n.a n.a 53,9492 76.1% In-line
SI1DO 778 1,229 563.3% Below 1,195 B65.1% Below
BEBNI 16,308 21,744 75.0% In-line 22,098 73.8% In-line
AKRA 1,469 2,486 50.1% Below 2,809 52.3% Below
HEAL 471 673 70.0% Below B25 75.4% In-line
MARK 221 279 79.4% In-line 280 79.1% In-line
JPFA 2,096 2,263 92.6% Above 2,237 93.7% Above
ERAAL 791 044 83.8% Above 939 80.0% Above
HMSP 5,224 7,951 65.7% Below 7,797 67.0% Below
MY OR 2,016 3,405 59.2% Below 3,349 B60.2% Below
ROTI 249 383 B5.0% Below 384 B4.8% Below
AALT 801 1,100 72.8% In-line 1,065 75.2% In-line
BEBRI 45,362 50,402 75.1% In-line 60,889 74.5% In-line
PWON 1,663 n.a n.a n.a 2,105 79.0% In-line
DMAS 1,123 n.a n.a n.a 1,234 91.0% Above
MTEL 1,532 2,010 76.2% Above 2,155 71.1% In-line
MIKA 873 1,138 76.7% In-line 1,180 74.0% In-line
ISAT 3,878 5,171 75.0% In-line 5,171 75.0% In-line
GGRM 992 4,276 23.2% Below 3,081 32.2% Below
PANI 437 439 111.0% In-line 492 99.0% In-line
SILO 943 1,431 65.9% Below 1,276 73.9% In-line
TPMA 21 25 83.0% Above 26 80.0% Above
DSNG 861 1,253 B8.7% In-line 1,059 81.3% Above
RALS 253 n.a. M.3. n.a. 305 82.9% In-line
ANTA 11,620 16,506 70.4% Below 16,890 68.8% Below
LPPF B22 826 75.3% In-line 722 86.2% In-line
PTBA 3,230 3,988 81.0% In-line 4,401 73.4% In-line
INCO 55 121 45.3% Below 91 B60.3% Below
KLEBF 2,414 3,449 70.0% In-line 3,258 74.1% In-line
TLEM 15,843 26,171 72.0% Below 25,091 75.1% Below
ANTM 2,201 2,228 98.8% Above 2,498 88.1% Above
ADRO 1,183 1,565 75.6% In-line 1,232 96.0% Above
MAPI 1,300 1,940 67.0% Below 1,935 67.2% Below
BMRI 42,017 55,213 76.1% In-line 56,399 74.5% In-line
ASII 25,855 n.a. n.a. n.a. 30,670 84.3% Above
BELI -1,864 -2,071 90.0% In-line -1,792 104.0% In-line
TOTL 180 217 83.0% In-line 225 80.0% In-line
PGAS 263 250 90.6% Above 344 76.4% Above
CTRA 1,277 2,660 48.0% Below 2,093 51.0% Below
BSDE 2,702 3,753 72.0% Above 3,509 77.0% In-line
JSMR 8,794 20,404 43.1% In-line 20,988 41.9% Above
MIDI 457 665 70.2% In-line 620 75.3% In-line
AMRT 2,399 4,187 57.3% In-line 4,052 09.2% In-line
AICES 574 840 B58.3% In-line 853 B7.3% In-line
SCMA 509 679 75.0% In-line 866 58.8% Below
INDF 8,761 9,833 88.2% 10,750 81.5% Abhove
ICBP 8,149 9,713 83.9% 9,509 85.7% Above
CPIN 2,387 3,400 70.2% 3,213 74.3% In-line
TOWR 2,447 3,380 72.4% 3,432 71.3% Below
INKP 293 386 76.0% 485 60.4% Below
MEDC 278 245 80.6% 390 71.2% Below
LSIP 803 881 91.1% 1,020 78.7% Above
TBIG 1,167 1,601 72.9% 1,560 74.8% In-line
SSIA 228 912 25.0% 530 43.0% Below
MMCM 913 1,065 86.2% 1,455 63.1% In-line
SMGR 720 2,057 35.0% 1,946 37.0% Below
INTF 2,512 3,318 75.7% 3,553 70.7% In-line
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Countries Events Dates
Indonesia S&F Global Manufacturing PMI DEC 02-Jan-25
- Inflation Rate Yo¥ DEC 03-Jan-25
Core Inflation Rate Yoy DEC 04-lan-25
Inflation Rate MoM DEC 05-Jan-25
Tourist Arrivals Yoy NOW 06-Jan-25
Consumer Confidence DEC 09-Jan-25
Retaill Sales YoY NOWV 10-Jan-25
Balance of Trade DEC 15-Jan-25
United States |ISM Manufacturing PMI DEC 03-Jan-25
E ISM Services PMI DEC 07-Jan-25
Mon Farm Payrolls DEC 10-Jan-25
Unemployment Rate DEC 10-Jan-25
Inflation Rate YoY DEC 15-Jan-25
Core Inflation Rate YoY DEC 15-Jan-25
Retail Sales YoY DEC 16-Jan-25
Australia Balance of Trade NOW 09-Jan-25
Retaill Sales MoM NOW 09-Jan-25
Unemployment Rate DEC 16-Jan-25
Westpac Consumer Confidence Change JAN 16-Jan-25
Balance of Trade DEC 12-Jan-25
Inflation Rate Yoy DEC 12-Jan-25
Retail Sales YoY DEC 17-Jan-25
Consumer Confidence DEC 03-Jan-25
Househaold Spending YoY NOW 10-Jan-25
PFI ¥o¥ DEC 16-Jan-25
United Kingdom |Inflation Rate YoY DEC 15-Jan-25
| | Core Inflation Rate YoY DEC 15-Jan-25
2 S GDP YoY 16-Jan-25
Retail Sales YoY DEC 17-Jan-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)
55,000 - -m-mmmm e e e e 55,000 ------ .
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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), (i) 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 @ 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.



