& BCAsekuritas

[ ]
Indonesia Morning Digest
I S a 25 April 2025
IDX: 6,613(-0.32%)
Turnover (IDRbn): 11,255(-7.99%)

Last Chg (%) YTD (%) Vol

RESEARCH (us$ mn)
ASIA

IDX 6,613 (0.32) (6.59) 670

ECONOMIC REPORT LQ45 742 (0.39) (10.26) 455

Bl Policy: Facing Sophie’s choice rang send o o w2 i

e Bl keptits policy rate at 5.75% in April 2025 Nikkei 225 35,039 0.49 (12.17) 22,547

, . . . . . . o 6,158 0.16 .6 66

« Bl's triple interventions have been quite successful in balancing the needto oy T s o i

dampen Rupiah volatility with domestic liquidity. SHeomP 3,297 0.03 (1.63) 58,142

. . . L. STI 3,832 (0.01) 1.17 1,038

e Increased uncertainty and the need for SRBI/SBN refinancing limits the  Twse 19,479  (0.82) (15.44) 7,034

room for cuts in the short-term ram—

DAX 22,065 0.47 10.83 263

« In the meantime, support for growth rely on "passive” measures Dow Jones 40,093 1.23 (5.76) 1,660

FTSE 100 8,407 23.44 2.87 264

(Please refer to our report here) NASDAQ 17,166 2.74 (11.11) 4,827

S&P 500 5,485 2.03 (6.75) 6,271

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

HEADLINE NEWS EIDO US (USD) 16.76 0.90 9.26 (9.31)

TLK US (USD) 15.88 1.60 13.19 (3.47)

MACRO ECONOMY Source: Bloomberg

e Indonesia’s M2 Money Supply Reached Record High in Mar-25 COMMODITIES G R ED (D)
COMPANY Brent (USD/b) 67 0.65 (8.04) (9.53)
X . WTI (USD/bl) 63 0.84 (8.55) (10.52)

e BCAS: CNMA IJ - 1025 Earnings Below Coal (USD/ton) o 026 (@57 (24.35)
e BCAS: UNVR IJ - 1025 Earnings Beat Copper (USD/mt) 9,393 0.11 (5.66) 7.12
« Bank Tabungan Negara (BBTN) Booked IDR 905 bn Net Profit in 1025 o o re e o
e HM Sampoerna (HMSP) Posted 20.4 bn Stick Sales in 1025 Tin (USD/mt) 31,763 1.43 (7.59) 9.22
. . Corn (USd/mt) 484 0.99 2.54 3.25

o Clpta Sarana Medika (DKHH) Planned IPO at IDR 100-132/sh Palm oil (MYR/mt) 4,135 (0.17) (9.89) (14.94)
e Hartadinata Abadi(HRTA) Targeted Revenue Growth of 60% in 2025 soybean (USd/bu) 1,062 112 417 263
Wheat (USd/bsh) 545 0.18 (3.67) (4.39)

e Bank BTPN Announced IDR 562.6 bn Dividend for FY24 Source: Bloomberg
« Teladan Prima Agro (TLDN) Approved IDR 401.3 bn Dividend CURRENCY & RATES 1P ™ 202
» Garudafood (GOOD) Approved IDR 350.3 bn Dividend and Buyback Plan o s eel e o0
e Shield On Service (SOSS) Set to Distribute IDR 1.59 bn Dividend CAD/USD 1.39 1.39 1.43 1.44
« Evaluation of LQ45, IDX30, IDX80, KOMPAS100, BISNIS-27, MNC-36, (o' S i i
IDXESGL Indexes IPY/USD 142.95  142.63 149.91 157.20
SGD/USD 1.31 1.31 1.34 1.37

JIBOR (%) 5.71 5.71 6.00 6.18

7D Repo Rate (%) 5.75 5.75 5.75 6.00

10Y Bond (%) 6.95 6.95 7.21 7.00

CDS - 5Y (bps) 99.05 100.25 92.95 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last iw iM YTD
Equity - In/(Out) (IDRbn) (515) (2,006) (17,699) (50,877)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (700) 3,490 (8,829) 8,048
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 6,613 (0.32) 7.34 (6.59)
IDXFIN Index 1,346 (0.16) 7.60 (3.32)
IDXTrans Index 1,165 0.27 7.30 (10.45)
IDXENER Index 2,491 0.04 8.42 (7.36)
IDXBASIC Index 1,138 0.14 16.48 (9.08)
IDXINDUS Index 963 0.65 4.49 (7.02)
IDXNCYC Index 655 1.22 5.49 (10.20)
IDXCYC Index 702 (0.21) 0.87 (15.91)
IDXHLTH Index 1,302 0.71 7.61 (10.60)
IDXPROP Index 719 (0.36) 10.84 (4.96)
IDXTECH Index 7,346 0.21 (0.51) 83.76
IDXINFRA Index 1,323 0.63 9.37 (10.55)

Source: Bloomberg

Page 10f 10



https://bit.ly/EconReport-25Apr25

Vista

Indonesia Morning Digest
25 April 2025

I HEADLINE NEWS

MACROECONOMY

BCAsekuritas

Indonesia’s M2 Money Supply Reached Record High in Mar-25

Indonesia’s M2 money supply rose to IDR 9,436.4 tn (+6.1% YoY) in Mar-25 (vs
Feb-25; +6.2% YoY), marking an all-time high. The growth reflects continued
liquidity expansion, albeit at a slightly moderating pace. Historically, M2 in
Indonesia averaged IDR 2,132.9 tn from 1980 to 2025, with the previous low at
IDR5.2 tn in Feb-80.(Trading Economics)

Exhibit 1. Indonesia M2 Money Supply

B 284
180
5
A ay Jun € Aug  Sep GOt Nov  Dex 2025 Feb  Mar

COMPANY

Sources: Troding Economics

BCAS: CNMA IJ - 1025 Earnings Below

CNMA U

Profit & Loss (IDRbn) 1024 4024 1025
Revenue 1.303 1.438 929
COGS (532) (569) (377)
Gross profit mn 869 552
Operating expense (385) (390) (429)
Depreciation & Amortization (181) (198) (196)
Operating profit 205 281 (72)
EBITDA 386 478 123
Other income/(expenses) (4) 4 (1)
Finance income/(expense) (m) (20) (19)
Pre-tax profit 190 265 (92)
Income tax (36) (48) 24
Net profit 142 199 (68)
Gross margin 59.2% 60,4 % 59,4%
Operating margin 15,7% 19,5% -7.8%
EBITDA margin 29,6% 33.3% 13.3%
Net margin 10,.9% 13.9% -7.4%

Qo0 YoY FY24/ FY24/
(%) (%) BCAS Cons
(35,4) (28,7) 15% 14%
(33,7) (29,1)
(36,5) (28,4)
9.8 1,3
(1.0) 7.9
(125,7) (135,3) -6% -5%
(74,2) (68,1) 6% 5%
(114,0) (86,2)
(2,2) 69,7
(134,8) (148,5)
(149,3) (166,0)
(134,3) (148,3) -8% =7%

« CNMA posted 1025 net loss of IDR 68 bn, from profit in previous quarter and year, below ours’and cons. The Co recorded operating loss
with increased OPEX for the quarter as occupancy rate decreased to 16.5% (vs 24.1% in 1024).

« 1025 revenue camein at IDR929 bn (-35.4% 000, -28.7% YoY), also missed ours/cons. Total admissions decreased to 13.8mn(vs 21.1mn
in 1024) due to an earlier fasting period which depicted lowest demand. ATP improved to IDR46.1k (vs IDR43k in 1024).

« More information after earnings call today and we will review our numbers.
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BCAS: UNVR IJ - 1025 Earnings Beat

UNVRIJ 3M25/
Profit and loss statement (IDRbn) Cons.
Income Statement

Revenue 10.080 7.721 9.465 22,6 (6,1) 26,5 27,5
CcoGS 5.047 4282 49086 14,6 (2,8}

Gross profit 5.033 3.439 4.559 32,6 (9,4)

AP 774 740 759 25 (1.9}

EBIT 1.862 522 1.621 210.8 (13.9) 34,2 37,6
Financeincome 2 2 2 {9,5) (3.8}

Finance cost (25) (18) (30) 66,6 19,6

Pre-tax profit 1.859 508 1.594 214,8 (14,3)

Net profit 1449 379 1237 226,4 (14,6) 30,5 32,0
Gross margin{%} 49,9 44,5 48,2

EBIT margin(%} 18,7 6.8 17,1

Pre-tax margin( %) 18,4 16,8

Net margin(%) 14,4 4,9 13,1

Segment Sales

Home & Personal Care B.443 4 833 5.858 212 (9,1}

Food &Refreshment 3.637 2.888 3.607 24,9 (0,8}

Balance sheet (IDRbn Mar-24 Dec-24 Mar-25

Cashand equivalents 409 671 1.081

Total assets 18.324 16.0486 17.809

Total lisbilities 13.498 13.897 14.429

Interest bearing liabilities 0 1.450 1.426

Equity 4844 2.149 3.380

ROA(%) 7.9 9.4 6.9

ROE(%) 25,5 70,6 36,6

Gearing(%) 0.0 26,9 42,2

Net gearing(#%} {(0,1) 0,1 0,1

+ 1025 net profit at IDR1.2tn (+226% QoQ; -14.6% YoY), beat ours/cons at 30%/32%. Sequential QoQ improvement on growth and
profitability was seen from higher sales.

« 1025 Revenue at IDR9.4tn (+22.6% Qo0; -6.1% YoY). Domestic sales saw -6.6% growth (UPG +1.3% | UVG -7.8%) and exports at +12.6%
growth. This is an impact from customer stock reduction, underlying business improvement and festive season. MT however saw
decreasing market share.

The Co. is on track in doing its transformation program. 1025 upbeat results mostly impacted by festive season. Will see better results
starting in 2H25, while ice cream business separation is also on track for end of FY25. Our last call is HOLD, as we think this is a
seasonality, while low purchasing power still persists.

Bank Tabungan Negara (BBTN) Booked IDR 905 bn Net Profit in 1025

BBTN posted a net profit of IDR 905 bn in 1025 (+5.1% YoY), supported by consistent credit and financing growth. Third-party funds
increasedto IDR384.7tn(+7.5% YoY), with CASA jumped to IDR196.7tn(+10.1% YoY). NIMimproved to 3.6% (vs 1024; 3.3%). Total assets
reached IDR 468.5 tn, while LDR stood at 94.4%. The Co. remains optimistic to hit the IDR 500 tn asset target by year-end, supported
by strategic partnerships and the national housing development program. (Emitennews)
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HM Sampoerna (HMSP) Posted 20.4 bn Stick Sales in 1025

HMSP recorded sales volume of 20.4 bn sticks in 1025 (+0.6% YoY, +0.5% Qo0), lagging behind the industry's +2.6% YoY growth to 75.9
bn sticks. By segment, conventional cigarette sales were stable at 20.1bn sticks (+0.4% YoY), while I00S volumes rose to 0.3 bn sticks
(+15.7% YoY), indicating a deceleration in growth. (Company)

Cipta Sarana Medika (DKHH) Planned IPO at IDR 100-132/sh

DKHH planned to raise up to IDR 69.96 bn through IPO on 14 May-25, offering 530 mn new sh (20.78% of enlarged capital) at IDR 100-
132/sh. Bookbuilding runs from 24-28 Apr-25. The Co also issued 265 mn Series | Warrants (13.12%), exercisable at IDR 150-175/sh.
Proceeds will be used for capex hospital renovation, new building construction, and working capital. (Bisnis.com)

Hartadinata Abadi (HRTA) Targeted Revenue Growth of 60% in 2025

HRTA targeted revenue of 50% -60% growth and net profit of 40%-50% growth in 2025. Growth will be supported by rising demand for
gold bars under the Emasku brand, which now contributes up to 70% of total sales. While Ardore-branded jewelry remains part of the
portfolio, the focus has shifted to bullion. The Ramadan-Eid season boosted gold sales by an estimated +30%. HRTA also plans to secure
LBMA certification for Emasku by end-2025/early-2026 to penetrate global markets. (Kontan)

Bank BTPN Announced IDR 562.6 bn Dividend for FY24

BTPN will distribute IDR 562.6 bn in cash dividends (IDR 52.85/sh, Div. yield: 2.5%), with 20% DPR. The disbursement schedule is as
follows:

- Cum Date (Reg & Neg Market): 30 Apr-25
- Ex Date (Reg & Neg Market): 2 May-25

- Cum Date (Cash Market): 5 May-25

- Ex Date (Cash Market): 6 May-25

- Recording Date: 5 May-25

- Payment Date: 23 May-25

(Emitennews)

Teladan Prima Agro (TLDN) Approved IDR 401.3 bn Dividend

TLDN will distribute a cash dividend of IDR 401.34 bn (IDR 31/sh, Div. yield: 5.5%) or 48.6% of FY24 net profit. Dividend schedule is as
follows:

- Cum dividend (regular & negotiated market): 6 May-25
- Ex dividend (regular & negotiated market): 7 May-25

- Cum dividend (cash market): 8 May-25

- Ex dividend (cash market): 9 May-25

- Recording date: 8 May-25

- Payment date: 15 May-25

(Emitennews)

Garudafood (GOOD) Approved IDR 350.3 bn Dividend and Buyback Plan

GOOD secured shareholder approval to distribute a final cash dividend of IDR 9.5/sh (Div. yield: 2.6%) , totaling IDR 350.34 bn,
representing 56.1% of FY24 net profit. With schedule as follows:

- Recording date: 7 May-25.
- Dividend payment: 21 May-25

The AGM also approved a buyback plan of up to IDR 50 bn (approx. 0.35% of total shares) over the next 12 months, to be conducted via
IDX or off-market. (Emitennews)
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Shield On Service (SOSS) Set to Distribute IDR 1.59 bn Dividend

S0OSS will distribute IDR 1.59 bn in cash dividends for FY24,(IDR 2/sh, Div. yield: 0.4%), with 13% DPR. The decision was approved during
the AGM on 21 Apr-25. FY24 revenue came at IDR 1.87 tn in 2024 (2023; IDR 1.78 tn). (Emitennews)

Evaluation of LQ45, IDX30, IDX80, KOMPAS100, BISNIS-27, MNC-36, IDXESGL Indexes
(Effective period 02 May-25 - 31Jul-25)

LO45 INDEX

Inclusion: -

Exclusion: -

IDX30 INDEX
Inclusion: BBTN
Exclusion: ARTO

IDX80 INDEX
Inclusion: BUKA, DSNG
Exclusion: BMTR, MIDI

KOMPAS100 INDEX
Inclusion: -
Exclusion: -

(Effective period 02 May-25 - 31 0ct-25)
BISNIS-27 INDEX

Inclusion: DSNG, SCMA, SIDO
Exclusion: ADMR, MEDC, TOWR

MNC-36 INDEX
Inclusion: BRPT, JPFA, MIKA, TAPG
Exclusion: ADMR, BBTN, HRUM, ISAT

IDXESGL INDEX

Inclusion: EXCL, MAPA, MTEL, PGAS, SMGR
Exclusion: AUTO, BMTR, BRPT, MPMX, TBIG
(IDX)
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I FY24 vs. Estimates

12M24 BCA Sekuritas Market Consensus

Met Profit FY24 Estimate % FY24 FY24 Estimate % FY24

(IDRbn) (IDRbn) to Fy2ap| Remarks {(IDRbn) to Fy2ap| Remarks
BMRI 55,783 55,176 101.1% In-line 56,690 08.4% In-line
BBCA 54,836 n.a n.a n.a 54,781 100.1% In-line
BBRI 60,644 56,783 106.8% Above 51,072 99.3% In-line
BENI 21,464 21,992 07.6% In-line 22,082 07.2% In-line
BBTN 3,007 3,645 82.5% Below 3,394 88.6% Below
ISAT 4911 5,175 94.9% In-line 5,197 94.5% In-line
KLBF 3,240 3,400 95.3% In-line 3,195 101.4% In-line
UNVR 3,389 3,782 89.6% Below 3,736 00.7% Below
EXCL 1,819 1,837 99.0% In-line 1,839 98.9% In-line
AALT 1,148 1,104 104.0% In-line 1,130 101.6% In-line
AUTO 2,034 2,030 100.2% In-line 1,878 108.3% Above
INCO 58 75 77.7% Below 77 75.7% Below
ITMG 374 407 91.9% Below 368 101.6% In-line
CMNMA 729 819 89.0% Below 828 88.0% Below
ASII 34,052 M.d. M.d. n.a. 32,277 105.5% Above
MYOR 3,000 3,040 98.7% In-line 3,046 98.5% i
LSIP 1,477 1,092 135.3% Above 1,021 144.7%
JPFA 3,019 2,864 105.4°% Above 2,785 108.4°%
JSMR 4,536 4,014 113.0% Abowve 3,658 124.0%
PANI 624 437 142.9% Above 477 130.9%
TUGU 701 5594 118.0% Above n.a. n.a.
SIDO 1,171 1,169 100.2% In-line 1,132 103.4%
ROTI 362 333 108.6% Above 341 106.2%
SMRA 1,373 967 142.0% Above 848 162.0%
CPIMN 3,713 3,454 107.5% Above 3,223 115.2°%
AKRA 2,225 2,186 101.8% In-line 2,313 06.2%
HEAL 536 B73 79.6% Below B25 85.8%
AMRT 3,171 3,793 83.6% Below 3,886 81.6%
MIDI 546 5624 87.5% Below 620 88.1%
MIKA 1,146 1,149 99.7% In-line 1,140 100.5%
TEMA 25 25 100.0% In-line 25 100.0%
BIRD 585 523 112.0% Above 523 112.0%
ICEBP 10,412 9,483 109.8% Above 9,239 112.7%
INDF 11,336 10,371 109.3% Above 10,222 110.9%
TOTL 265 260 102.0% In-line 225 118.0%
TOWR 3,335 3,276 101.8% In-line 3,376 08.8%
MSTI 530 491 108.0% Above 513 103.4%
ERAL 1,035 966 107.1% Above 939 104.7%
MAPRI 1,767 1,807 97.8% In-line 1,886 93.7%
SILO q02 950 04.9%5 Below 1,070 84.3%
MTEL 2,108 1,996 105.6% Above 2,158 97.7%
WIFI 231 225 102.8% In-line n.a. n.a.
TBIG 1,362 1,589 85.7% Below 1,573 86.6%
SMGR 720 1,846 39.0% Below 1,220 50.0%
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI MAR 02-Apr-25
- Inflation Rate Yo¥ MAR 08-Apr-25
Care Inflation Rate Yo MAR 038-Apr-25
Inflation Rate MoM MAR 08-Apr-25
Car Sales YooY MAR 11-Apr-25
Consumer Confidence MAR 14-Apr-25
Retail Sales YoY FEB 15-Apr-25
Balance of Trade FEB 21-Apr-25
United States |ISM Manufacturing PMI MAR 01-Apr-25
E ISM Services PMI MAR 03-Apr-25
Balance of Trade MAR 03-Apr-25
Unemployment Rate MAR 04-Apr-25
Inflation Rate Yo¥ MAR 10-Apr-25
Core Inflation Rate YoY MAR 10-Apr-25
Retail Sales YoY MAR 16-Apr-25
Australia Retail Sales MoM FEB 01-Apr-25
S&P Global Compaosite PMI MAR 03-Apr-25
Balance of Trade FEB 03-Apr-25
Westpac Consumer Confidence Change APR 038-Apr-25
Unemployment Rate MAR 17-Apr-25
China Caixin Manufacturing PMI MAR 01-Apr-25
* Inflation Rate YoY APR 11-Apr-25
House Price Index YoY FEB 16-Apr-25
Japan Household Spending YoY FEB 04-Apr-25
. PPI ¥oY MAR 10-Apr-25
Balance of Trade MAR 17-Apr-25
United Kingdom |GDP YoY FEB 11-Apr-25
o, | | Inflation Rate YoY MAR 16-Apr-25
L] [ Core Inflation Rate YoY MAR 16-Apr-25
Retail Sales YoY MAR 25-Apr-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 companylies) 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 companyl(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, (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.



