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IDX:

Turnover (IDRbn):

8,041(-1.06%)
22,162(-9.29%)

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

ECONOMIC REPORT IDX 8,041 (1.06) 13.57 1,320
LQ45 796 (1.62) (3.74) 468
Reviving loan growth through the labour market Hang Seng 26,485 (0.13) 32.03 17,497
L . X . KOSPI 3,471 (0.03) 44.66 8,785
e The recent FFR cut may not significantly contribute to job creation in the Nikkei 225 45,755 0.27 14.69 28,321
us economy PCOMP 6,042 (1.09) (7.45) 78
SET 1,288 0.77 (8.00) 995
e The Indonesian labour market appears to be facing a similar structural SHCOMP 3,853 (0.01) 14.96 140,463
. STI 4,274 (0.39) 12.84 773
Imbalance TWSE 26,024 (0.66) 12.97 15,458

e The lower confidence in employment conditions correlates positively EDRORE[ENOR
. . DAX 23,535 (0.56) 18.21 272
with consumption loan growth Dow Jones 45,947 (0.38) 8.00 1,441
(Please refer to our report here) FTSE 100 o214 3528 12.74 29
NASDAQ 22,385 (0.50) 15.92 5,835
S&P 500 6,605 (0.50) 12.29 6,669
ETF & ADR Chg (%)  MoM (%) YTD (%)
HEADLINE NEWS EIDO US (USD) 17.41 (1.53) (6.45) (5.79)
TLK US (USD) 18.69 (2.04) (7.15) 13.62
MACROECONOMY Source: Bloomberg
e US Posted 3.8% GDP Growth in 2025 COMMODITIES Chg (%)  MoM (%) YD (%)
COMPANY Brent (USD/b) 69 0.16 1.76 (3.68)
e BCAS: UNTR IJ - 8M25 Operational Update WTI (USD/bl) 65 (002) L.o4 (5.14)
K Coal (USD/ton) 105 0.38 (5.15) (16.13)
e Indah Kiat Pulp & Paper (INKP) Offered IDR 5.26 Tn Bonds and Sukuk Copper (USD/mt) 10,260 (0.74) 473 17.01
» Glencore Acquired 7.19% Stake in Harita Nikel (NCKL) Gold (USD/toz) A 140 42.86
R . Nickel (USD/mt) 15,279 (0.90) 1.19 (0.32)
e Merdeka Battery Materials (MBMA) 1H25 Net Profit Plunged 71% to USD Tin (USD/mt) 34,440 0.35 1.87 18.42
Corn (USd/mt) 426 0.35 3.27 (4.06)
5.85mn . Palm oil (MYR/mt) 4,365 0.79 (1.09) (10.20)
e Merdeka Copper Gold (MDKA) TH25 Loss Widens 26% to USD 15.8 mn Soybean (USd/bu) 1,012 0.32 (3.39) (1.27)
e Aviana Sinar Abadi (IRSX) Secured Rights Issue Approval to Fund — ""ear(s9esh A ©352) (11:99)
Source: Bloomberg
Expansion CURRENCY & RATES 1D M 2023
e Garuda Indonesia (GIAA) Focused on Cargo Growth and International IDR/USD 16,750 16,750 16,295 16,102
EXpanSiOn AUD/USD 1.53 1.53 1.54 1.62
K X i X X CAD/USD 1.39 1.39 1.38 1.44
e MSIG Life Insurance (LIFE) Gained Approval to Spin Off Sharia Unit CNY/USD 7.13 7.13 7.15 7.30
« Koka Indonesia (KOKA) Acquisition Plan Involving Ningbo Remained Non- USD/EUR Lz Ly 116 104
. . JPY/USD 149.82 149.80 147.40 157.20
Binding SGD/USD 1.29 1.29 1.29 1.37
JIBOR (%) 4.00 4.00 4.40 6.18
7D Repo Rate (%) 4.75 4.75 5.00 6.00
10Y Bond (%) 6.42 6.42 6.33 7.00
CDS - 5Y (bps) 82.80 82.48 67.04 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) (1,002) 7,023 (1,741) (54,183)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (3,170)  (6,860) (31,780) 37,338
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 8,041 (1.06) 1.44 13.57
IDXFIN Index 1,466 (0.28) (1.49) 5.29
IDXTrans Index 1,713 (2.63) 7.35 31.73
IDXENER Index 3,402 (0.45) 11.71 26.51
IDXBASIC Index 1,835 (3.03) 11.53 46.56
IDXINDUS Index 1,607 (1.67) 35.62 55.22
IDXNCYC Index 790 1.75 9.55 8.24
IDXCYC Index 872 (0.05) 6.25 4.44
IDXHLTH Index 1,841 0.60 8.20 26.39
IDXPROP Index 928 1.56 6.54 22.64
IDXTECH Index 10,779 (0.39) 3.07 169.62
IDXINFRA Index 1,840 (1.09) (4.19) 24.41

Source: Bloomberg
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US Posted 3.8% GDP Growth in 2025 Exhibit 1. US GDP Growth

The US economy grew 3.8% in 2025 (vs 1025; 1.4%; +2.4 pp QoQ), .
marking the strongest pace since 3023 and above the prior estimate ”
of 3.3%. Growth was mainly supported by stronger consumer :
spending (PCE +2.5%), led by services (+2.6%) and goods (+2.2%). l l l . I - l . J
Fixed investment also rose (+4.4%), with notable gains in equipment P
(+8.5%) and intellectual property (+15%), while residential investment )
contracted (-5.1%). Meanwhile, net trade contribution was revised
down as exports fell(-1.8%) alongside a sharp drop inimports(-29.3%).
(Trading Economics)

Q3 2023 (=] 2024 Q3 2025

Sources: Trading Economics

COMPANY
BCAS: UNTR IJ - 8M25 Operational Update
BNZA o [ 2 35 MoM[¥) Aug-24 Yo (%) BCAs (%)

Komatsu Sakes volumes [Units) 34050 2550.0 15.5 300 370.0 (5.2} 4350 [25.7) 74.1
Overburden Remowval {Mn bom) T3LE BOD.S [25] 0E.0 1042 [8.5) 1101 [12.5) 5.0
Thermal Coal Sakes Volumes | Mn tons) 77 71 BB os 14 [55.1] o5 3.7} 722
Coking Coal sales Volumes {Mn tons) 27 21 2B.0 0.3 0.3 [14.2) o1 384.5 JE.5
Saprofite Ove Sales Volumes [Kwmt) 4200 5840 [20.4] 34.0 550 [38.2) £E.0 [ 50.0) 541
Limenite Ore Sales violumes (Kwmit) SE7.0 863.0 483 1110 133.0 [25.5] 0.0 B30 75.9
Gold sales violumes (Koz) 1610 1450 110 150 18D - 1E.0 - 66.0

UNTR’'s Komatsu and coking coal sales volumes booked solid growth, while mining contracting and saprolite ore sales trailed
expectations. Details are as follows:

- Komatsu Sales: In Aug-25, Komatsu sales moderated to 310 units (-16.2% MoM, -28.7% YoY). This brought 8M25 volumes to 3,408
units(+15.5% YoY), broadly in line with expectations, supported by strong early-year sales offsetting weaker demand in 2H25.

- Mining Contracting: Overburden (0OB) removal softened to 96.0 mn bcm in Aug-25(-8.5% MoM, -12.8% YoY), resulting in cumulative
8M25 volumes of 732.8 mn bcm (-9.5% YoY). Performance remained below expectations, reflecting subdued coal market activities.
- Coal Sales: Thermal coal sales dropped to 0.6 mn tons in Aug-25(-55.1% MoM, -3.7% YoY), with 8M25 volumes at 7.7 mn tons (+8.8%
YoY). Coking coal reached 0.3 mn tons (-14.2% MoM, +394.5% YoY), lifting 8M25 volumes to 2.7 mn tons (+28.0% YoY). Overall coal
sales were broadly in line, with stronger coking coal offsetting thermal weakness.

- Nickel Sales: Saprolite ore sales fell sharply to 34.0 Kwmt in Aug-25 (-38.2% MoM, -50.0% YoY), pushing 8M25 volumes down to
449.0 Kwmt(-20.4% YoY), below expectations on weaker offtake. Limonite ore sales remained relatively robust at 111.0 Kwmt (-25.5%
MoM, +85.0% YoY), bringing cumulative 8M25 volumes to 987.0 Kwmt (+48.9% YoY), broadly in line.

- Gold Sales: Gold sales stayed flat at 18.0 Koz in Aug-25(0.0% MoM, 0.0% YoY). Cumulative 8M25 sales reached 161.0 Koz(+11.0% YoY),
broadly in line with expectations, reflecting steady production.

Indah Kiat Pulp & Paper (INKP) Offered IDR 5.26 Tn Bonds and Sukuk

INKP launched a bond and sukuk issuance totaling IDR 5.26 tn, comprising IDR 3.94 tn bonds (Series A: IDR 849.5 bn, 9.0% fixed, 3-
year; Series B: IDR 3.09 tn, 9.5% fixed, 5-year), IDR 1.1 tn sukuk mudharabah (5-year, indicative return 9.5%), and USD 12.51 mn (=IDR
205.3 bn) USD bonds (Series A: USD 5.82 mn, 5.5%, 370-day; Series B: USD 2.63 mn, 6.75%, 3-year; Series C: USD 4.06 mn, 7.75%, 5-
year). Proceeds will be used to repay part of bank loans and fund working capital. The schedule is as follows:

- Public Offering: 25 Sep-25

- Allotment: 26 Sep-25

- Refunds: 30 Sep-25

- Electronic Distribution: 30 Sep-25

- IDX Listing: 010ct-25

(Emitennews)
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Glencore Acquired 7.19% Stake in Harita Nikel (NCKL)

Glencore bought 4.53 bn shares(7.19%) of NCKL from Lim Hariyanto through a negotiated market transaction at IDR 1,000/sh, valued
at IDR 2.05 tn. Following the deal, NCKL shares rose 3.08% to IDR 1,170 on 25 Sep-25, extending a 77.3% rally over the past three
months. (CNBC)

Merdeka Battery Materials (MBMA) 1H25 Net Profit Plunged 71% to USD 5.85 mn

MBMA 1H25 revenue slipped 31.9% YoY to USD 627.7 mn, COGS fell to USD 578.4 mn, gross profit eased to USD 49.3 mn. Operating
profit dropped 27.5% YoY to USD 35.9 mn on higher selling expenses, finance cost doubled to USD 7.5 mn, while share of associate
profit surged 939% to USD 3.4 mn; net profit landed at USD 5.85 mn (-71.3% YoY). (Emitennews)

Merdeka Copper Gold (MDKA) 1H25 Loss Widens 26% to USD 15.8 mn

MDKA TH25 revenue fell 21.9% YoY to USD 854.6 mn, COGS dropped to USD 748.6 mn, lifting gross profit 19.4% YoY to USD 106.0 mn.
Operating profit jumped 26.9% to USD 78.9 mn on cost control, but finance cost surged to USD 62.1 mn and tax expense leapt to USD
16.4 mn, driving net loss to USD 15.8 mn (-26.4% YoY). (Emitennews)

Aviana Sinar Abadi (IRSX) Secured Rights Issue Approval to Fund Expansion

IRSX obtained shareholder approval on 25 Sep-25 to conduct a rights issue, issuing up to 12.39 bn sh and a maximum of 1.85 bn Series
[l warrants. IRSX targets revenue of IDR 300 bn by end-25 with projected net margin of ~25%. The Co plans to accelerate digital
content development, including short films, series, and multi-platform distribution, supported by capex of IDR 200-300 bn and
investment of IDR 10 bn domestically plus IDR 20-30 bn for production in Hong Kong. IRSX is exploring partnerships with Multivision
Plus (10 films)and a Hong Kong-based partner (20 films) for regional market penetration. (Kontan)

Garuda Indonesia (GIAA) Focused on Cargo Growth and International Expansion

GIAA strengthened its business transformation by adding five new aircraft as of Aug-25, bringing the total fleet to 78 units, with a
target of seven additions by end-25. The Co also opened two new routes (Cengkareng-Samarinda, Halim-Denpasar) and plans to
launch Halim-Palembang by year-end. Operational performance in TH25 showed SLF of 78% (vs 1H24; higher), cargo load factor of
43%, and passenger volume of 5.4 mn (+104k YoY). (Kontan)

MSIG Life Insurance (LIFE) Gained Approval to Spin Off Sharia Unit
LIFE shareholders approved the spin-off of its sharia business unit into a new entity, PT MSIG Syariah Life Insurance Indonesia, at the
EGM on 23 Sep-25. The separation will take effect once OJK issues the business license. (Emitennews)

Koka Indonesia (KOKA) Acquisition Plan Involving Ningbo Remained Non-Binding

KOKA said the planned acquisition by Ningbo Lixing Enterprise Management (NLEM) was still under discussion and non-binding, with
Ningbo targeting 63.5% ownership. If approved by IDX and OJK, Gao Jing and Ningbo will act as joint controlling shareholders under
lock-up restrictions. (Emitennews)
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I FY25 vs. Estimates

Net Profit

eM25

BCA Sekuritas

Market Consensus

Net Profit
6M24 (IDRbn) Net Profit FY25| % 6M25 FY25 % 6M25
(IDRbn) Yov® (IDRbn) | Estimate| to FY2sF | "*™2™%S | Estimate | to Fy2sE| Romarks

Healthcare
KLBF 1,857 12.06% 2,081 3,545 58.7% Above 3,539 58.8% Above
MIKA 501 542 2,664 24.1% In-line 2,620 24.5% In-line
HEAL 343 228 582 38.8% Below 584 38.7% Below
SIDO 508 500 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 45.3% In-line 545 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 10,094 25,882 39.0% Below 22,088 435.7% Below
BBCA 26,876 29,016 n.a n.a n.a 58,265 49.8% In-line
BBRI 29,702 26,277 61,109 43% Below 58,007 45.3% In-line
Sector 22,424 21,796 43,496 50.1% Below 46,120 47.3% In-line
Technology
MSTI 163 187 579 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
MCKL 2,806 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
ERAA 524 568 n.a. M.a. M.a. 1,224 46.4% Below
ERAL a0 80 n.a. n.a. n.a. 317 25.2% Below
MAPI 399 961 n.a. n.a. n.a. 1,949 49,3% In-line
HRTA 208 349 620 56.3% Above 565 61.8% Above
INKP* 279 164 360 45.6% Below 534 30.7% Below
CNMA 389 289 450 34.0% Below 826 35.0% Below
ACES 366 293 n.a. n.a. n.a. &80 33.3% Below
AUTO 1,014 939 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. n.a. 715 54.4% In-line
CPIN 1,768 1,905 4,053 47.0% In-line 4,215 45.2% In-line
IPFA 1,479 1,236 3,106 39.8% Below 3,082 40.1% Below
AMRT 1,794 1,884 n.a. n.a. n.a. 3,738 50.4% In-line
LUNYR 2,467 2,156 3,667 58.8% Above 3,642 59.2% Above
MYOR 1,752 1,186 3,458 34.3% Eelow 3,041 39.0% Eelow
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 5,494 42.5% Below
TOTL 113 175 324 54.0% Above 302 58.0% Above
JISMR 2,878 1,871 3,598 52.0% In-line 3,818 49.0% In-line
TOWR 1,605 1,652 3,214 51.4% In-line 3,435 48.1% Below
TLKM 13,008 11,170 25,444 43.9% Eelow 23,919 46.7% Eelow
Sector 4,068 3,441 7,587 45.3% In-line 7,393 46.5% In-line
Plantation
AALI 501 7oz 1,716 40.9% Above 1,223 57.4% Above
DSNG 504 385 2,073 42.7% Above 2,002 44.2% Above
LSIF 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 43.4% In-line 2,511 47.0% In-line
MEDC* 202 37 308 12.0% Below 287 12.9% Below
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 14 168 324 51.9% In-line 367 45.8% In-line
TEMA* 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 45.0% In-line
Sector 1,681 1,262 2,953 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 8,426 8,072 n.a. n.a. n.a. 16,019 50.4% In-line
Basic Industrial
AVTA 508 783 1,655 47.3% In-line 1,764 44.4% Below
INTP 435 495 1,707 29.0% Below 930 50.5% Eelow
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 AUG 01-5ep-25
- Balance of Trade JUL 01-Sep-25
Inflation Rate YoY AUG 01-5ep-25
Core Inflation Rate YoY AUG 01-Sep-25
Inflation Rate MoM &UG 01-5ep-25
Tourist Arrivals YoY JUL 01-Sep-25
Car Sales YoY AUG 09-Sep-25
Retail Sales Yoy JUL 10-5ep-25
Interest Rate Decision 17-5ep-25
M2 Money Supply Yoy AUG 23-5ep-25
United States |ISM Manufacturing PMI AUG 02-Sep-25
E ISM Services PMI AUG 04-5ep-25
Balance of Trade JUL 04-Sep-25
Unemployment Rate AUG 05-5ep-25
Inflation Rate YoY AUG 11-Sep-25
Caore Inflation Rate YoY AUG 11-Sep-25
Retail Sales YoY AUG 16-5ep-25
Australia Participation Rate JUL 18-5ep-25
Eg — Westpac Consumer Confidence Change SEF 09-Sep-25
* . MAEB Business Confidence AUG 09-Sep-25
Unemployment Rate AUG 13-5ep-25
Consumer Inflation Expectations 12-5ep-25
China Caixin Manufacturing PMI ALG 01-5ep-25
* Inflation Rate YoY AUG 10-S5ep-25
House Price Index YoY AUG 15-5ep-25
Japan Household Spending Yoy JUL 05-Sep-25
. FFI YoY AUG 11-Sep-25
Balance of Trade AUG 17-5ep-25
United Kingdom |GDP YoY JUL 12-5ep-25
| [ Inflation Rate YoY AUG 17-5ep-25
alns Core Inflation Rate Yo AUG 17-5ep-25
Retall Sales Yo JUL 05-5ep-25

Source: Tradingeconomics.com
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Exhibit 1. Coal Price Exhibit 2. Palm Qil Price

{USD/mt) {USD/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 55,000
50,000 50,000
45,000 45,000
40,000 40,000
35,000 35,000
30,000 30,000
34,440
25,000 25,000
20,000 20,000
15,279
15,000 15,000
10,000 10,000
YRS SIS IIIIIISL RS SEHEE S8 9888833358888
[ . T T A - EE 23 8 EE 23 & t 5 23 & £ s 53 &
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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.



