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IDX:

8,140(+0.27%)

Turnover (IDRbn): 23,758 (+13.79%)

Source: Bloomberg

Last Chg (%) YTD (%) Vol

RESEARCH (US$ mn)
ASIA

DX 8,140 0.27 14.97 1,432

HEADLINE NEWS LQ45 782 (0.35) (5.35) 364

MACROECONOMY Hang Seng 26,958 (0.67) 34.39 7,724

. . KOSPI 3,549 - 47.92 13,350

e Trump Imposes 25% Tariff on Imported Trucks Effective 01-Nov Nikkei 225 47,945 4.75 2018 40,859

PCOMP 6,000 (1.78) (8.09) 69

INDUSTRY SET 1,286 (0.62) (8.18) 891

« Copper Prices Hit 16-Month High on Supply Concerns from Chile and SHCoMP 3,883 - 15.84 135,111

STI 4,422 0.22 16.74 603

Indonesia TWSE 26,761 - 16.18 14,521

., . o _ EUROPE & USA

e India’s Palm Oil Imports Dropped 15.9% in Sep-25 on Excess Stock and bAX 24378 (©0.00) 245 236

Price Gap Dow Jones 46,695 (0.14) 9.76 1,506

. . . FTSE 100 9,479 39.17 15.98 273

e Chemical, Pharmaceutical, and Textile Industry (IKFT) Records 6.70% YoY NASDAQ 22,942 071 18.80 6,444

Growth in 2025 S&P 500 6,740 0.36 14.60 6,848

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

COMPANY EIDO US (USD) 17.42 (0.06) (2.84) (5.74)

. . . .. TLK US (USD 18.21 1.35 6.23 10.70

o Astra Otoparts (AUTO) Distributed IDR 59/sh Interim Dividend s 139 6.23) Source: Boombera

¢ Pantailndah Kapuk Dua(PANI)Controller Sold 178.23 mn Shares Worth IDR COMMODITIES Chg (%) MoM (%) YTD (%)

2.50tn Brent (USD/b) 65 1.46 0.55 (8.83)

. WTI (USD/bl) 62 1.33 0.37 (9.94)

e Sentul City (BKSL) Sold 152 ha Land Worth IDR 2.05 tn Coal (UsD/ton) 107 (0.79) (LoD (14.45)

¢ Timah (TINS) Received Six Confiscated Tin Smelters Worth IDR 1.45 tn Copper (USD/mt) 10,655 (0.57) 7.65 21.52

. Gold (USD/toz) 3,961 1.92 10.44 50.92

¢ Petrosea(PTRO) Targeted Revenue of USD 991 mn in 2025 and USD 1.4 bn Nickel (USD/rrt) 15.482 032 162 100

in 2026 Tin (USD/mt) 36,798 (1.75) 7.24 26.53

. . . Corn (USd/mt) 422 0.66 0.90 (4.96)

¢ Barito Renewables (BREN) Completed Salak Geothermal Retrofit Adding Palm oil (MYR/mt) 4,408 (0.23) (0.09) (9.32)

7.7 MW Capacity Soybean (USd/bu) 1,018 (0.02) (0.90) (0.73)

Wheat (USd/bsh) 513 (0.49) (1.25) (14.33)

e Merdeka Gold (EMAS) Increased Gold Ore Reserve to 4.8 mn oz Source: Bloomberg

« FKS Food Sejahtera (AISA) Strengthens Local Snack Market Position [kt e . 2023

Th rough Product Innovation IDR/USD 16,554 16,554 16,420 16,102

. . . AUD/USD 1.51 1.51 1.53 1.62

e Millennium Pharmacon International (SDPC) Absorbed 71% of 2025 Capex, CAD/USD 139 139 138 Laa

Maintained Selective Expansion Strategy CNY/USD 712 72 713 7:30

. USD/EUR 1.17 1.17 1.17 1.04

e Venteny Fortuna International (VTNY) Secures USD 5.5 mn Loan from IPY/USD 15054 15035 147.43 157.20

Singapore-Based Lender SGD/USD 1.29 1.29 1.28 1.37

JIBOR (%) 4.04 4.04 4.53 6.18

7D Repo Rate (%) 4.75 4.75 5.00 6.00

10Y Bond (%) 6.29 6.30 6.40 7.00

CDS - 5Y (bps) 78.26 78.16 69.35 78.89

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) 2,025 (1,081) 447 (54,680)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (5,200)  (10,960) (36,490) 25,978
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 8,140 0.27 3.46 14.97
IDXFIN Index 1,451 (0.61) (0.27) 4.20
IDXTrans Index 1,598 (0.96) (0.73) 22.89
IDXENER Index 3,562 0.95 12.97 32.46
IDXBASIC Index 2,021 1.18 19.83 61.47
IDXINDUS Index 1,610 (1.53) 20.88 55.50
IDXNCYC Index 797 (0.80) 11.28 9.27
IDXCYC Index 910 (1.07) 8.99 8.97
IDXHLTH Index 1,816 (0.85) 3.70 24.68
IDXPROP Index 964 0.45 10.75 27.35
IDXTECH Index 11,742 2.36 14.09 193.71
IDXINFRA Index 1,904 2.01 3.65 28.75

Source: Bloomberg
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I HEADLINE NEWS

MACROECONOMY

Trump Imposes 25% Tariff on Imported Trucks Effective 01-Nov

U.S. President Donald Trump announced a 25% import tariff on medium- and heavy-duty trucks starting 01 Nov-25, expanding his
administration’s protectionist measures to safeguard domestic manufacturing. The move follows months of lobbying from major
automakers and delays from an earlier planned 01-Oct start. About 245,000 imported trucks worth over USD 20 bn entered the U.S. last
year, mainly from Mexico and Europe. The policy is expected to raise costs for logistics, construction, and public service fleets, while
benefiting domestic producers such as Ford, GM, and Paccar. (Bloomberg Technoz)

INDUSTRY

Copper Prices Hit 16-Month High on Supply Concerns from Chile and Indonesia

Copper climbed 0.4% to USD 10,760/ton on 06 Oct-25, marking the highest level since May-24 amid mounting supply concerns from
top producers Chile and Indonesia. The rally followed disruptions at Freeport's Grasberg mine, where a mudslide caused fatalities,
potentially cutting global copper output by 591Kt through end-2026. Chile’s output also dropped 9.9% YoY in Aug-25 after an accident
at Codelco. Analysts at Goldman Sachs, Citi, and Bank of America raised their price forecasts as supply risks persisted, while
aluminium stabilized at USD 2,707/ton and nickel eased 0.2% to USD 15,400/ton. (Reuters)

India’s Palm Oil Imports Dropped 15.9% in Sep-25 on Excess Stock and Price Gap

India’s palm oil imports declined 15.9% MoM to 833 Kt in Sep-25, the lowest since May, as refiners switched to cheaper soy oil amid
high palm oil prices. According to GAPKI, the drop followed heavy imports from Indonesia in Jul-Aug, leaving sufficient stock. Palm
oil now trades above other vegetable oils due to stagnant production in Indonesia and Malaysia, while soy oil imports surged 37.3% to
505 Kt. (Kontan)

Chemical, Pharmaceutical, and Textile Industry (IKFT) Records 6.70% YoY Growth in 2025

The IKFT sector booked 6.70% YoY growth and contributed 3.82% to GDP, driven by stronger industrial structure, rising exports, and
consistent policy support. The Non-Metallic Mineral Industry led with 10.07% growth, followed by Chemical, Pharmaceutical, and
Traditional Medicine at 9.39%, and Leather, Goods, and Footwear at 8.31%. During 8M25, footwear exports (HS 64)rose 11.89% YoY to
USD 5.16 bn, while textiles and textile products (HS 50-63) inched up 0.24% to USD 8.01bn, bringing combined exports to USD 13.17
bn(+4.51% YoY)and chemical products (HS 38) to USD 6.12 bn. (Emitennews)

COMPANY

Astra Otoparts (AUTO) Distributed IDR 59/sh Interim Dividend

AUTO announced an interim dividend of IDR 59/sh (Div. yield: 2.5%) for FY25, following BoD approval on 29 Sep-25 and BoC approval
on 03 Oct-25. The schedule is as follows:

- Cum div reqgular & negotiation: 14 Oct-25

- Ex divregular & negotiation: 15 Oct-25

- Cum div cash: 16 Oct-25

- Ex div cash: 17 Oct-25

- Recording date: 16 Oct-25

- Payment date: 24 Oct-25

(Company)

Pantai Indah Kapuk Dua (PANI) Controller Sold 178.23 mn Shares Worth IDR 2.50 tn

PANI's controlling shareholder, Multi Artha Pratama (MAP), sold 178.23 mn shares at IDR 14,075/sh on 06 Oct-25, with a total
transaction value of IDR 2.50 tn. The move aimed to increase public ownership and enhance stock liquidity, reducing MAP's stake
from 89.93% to 88.88%. (Kontan)
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Sentul City (BKSL) Sold 152 ha Land Worth IDR 2.05 tn

BKSL confirmed a land sale transaction involving 152 ha valued at IDR 2.05 tn between PT Genting Properti Abadi (GPRA), PT
Primatama Cahaya Sentosa (PCS), and BKSL's subsidiary PT Aftanesia Raya (AFTA). The parties have signed a Sale and Purchase
Binding Agreement (PPJB), with completion targeted by end-2025 upon signing the Deed of Sale and Purchase. Proceeds will be used
to strengthen BKSL's financial performance, with management stating the deal was mutually agreed without independent valuation
and due diligence already addressed. (Kontan)

Timah (TINS) Received Six Confiscated Tin Smelters Worth IDR 1.45 tn

TINS received six tin smelters and supporting assets worth IDR 1.45 tn from the govt., witnessed by President Prabowo in
Pangkalpinang on 06 Oct-25. The assets, seized from a IDR 300 tn tin corruption case, include 108 heavy equipment units, 165 mining
tools, and 680.69 Kt of refined tin. The co. will manage the smelters as part of state recovery efforts. (Detikcom)

Petrosea (PTRO) Targeted Revenue of USD 991 mn in 2025 and USD 1.4 bn in 2026

PTRO projected revenue to rise 43% to USD 991 mn in 2025 and further 41% to USD 1.4 bn in 2026, supported by organic growth and
contributions from HBS and Hafar Group acquisitions. EBITDA was forecasted to reach USD 306 mn with a 22% margin in 2026, up
from 15% in 2024, driven by diversification into gold, nickel, copper, and offshore EPCI segments. The co. also aimed to boost
international revenue share to 6% by 2026. (Kontan)

Barito Renewables (BREN) Completed Salak Geothermal Retrofit Adding 7.7 MW Capacity

BREN completed a USD 22.5 mn retrofit project for Units 4-6 of the Salak Geothermal Power Plant through subsidiary Star Energy
Geothermal on 06 Oct-25, boosting installed capacity by 7.7 MW—above the initial 7.2 MW target. The project lifted Star Energy’s total
installed capacity to 910.3 MW, strengthening BREN's clean energy portfolio alongside its 78.75 MW Sidrap wind power plant. The
retrofit forms part of BREN’s USD 365 mn investment plan to expand geothermal capacity by over 100 MW in the coming years while
supporting Indonesia’s renewable energy transition. (Kontan)

Merdeka Gold (EMAS) Increased Gold Ore Reserve to 4.8 mn oz

EMAS announced a rise in Pani gold mine ore reserves to 4.8 mn oz, up 150% from 1.9 mn oz, supported by over 7 mn oz in mineral
resources. The increase followed a new technical study reflecting successful exploration, operational optimization, and higher gold
price assumptions. The co. targets initial production in 1026 with peak output of 500K oz per year by 2032. (Kontan)

FKS Food Sejahtera (AISA) Strengthens Local Snack Market Position Through Product Innovation

AISA maintained its dominance in the local snack market with Taro recording 20% growth as of Aug-25, surpassing the 13% industry
average. The co. launched a collaboration with global brand Pokémon at the Indonesia Games Expo 2025 to boost brand engagement
and market share. (Kontan)

Millennium Pharmacon International (SDPC) Absorbed 71% of 2025 Capex, Maintained Selective Expansion Strategy

SDPC reported capex realization of IDR 31bn or 71% of its 2025 allocation of IDR 44.5 bn as of Oct-25, mainly for office equipment and
building renovation. The co. maintained a selective expansion approach with 35 operational branches, targeting 10% revenue growth
while prioritizing efficiency and stable margins amid tight market competition.

(Kontan)

Venteny Fortuna International (VTNY) Secures USD 5.5 mn Loan from Singapore-Based Lender

VTNY secured an external loan worth USD 5.5 mn through an agreement signed on 03 Oct-25 with WLB Asset VII(SG) Pte. Ltd as lender.
The co. affirmed the transaction complies with OJK and IDX requlations and has no material impact on financial, legal, or business
continuity. Funds will support working capital and digital business expansion. (Kontan)
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Net Profit 6M25 BCA Sekuritas Market Consensus

Net Profit
6M24 (IDRbn) Net Profit FY25| % 6M25 FY25 % 6M25
{(IDRbn) Yov® (IDRbn) | Estimate| to FY25F | "*™2™%S | Eotimate | to Fy2sE| Romarks

Healthcare
KLBF 1,857 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
NCKL 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 389 289 850 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. 718 54.4% In-line
CPIN 1,768 1,905 4,053 47.0% In-line 4,215 45.2% In-line
JPFA 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 Jz4 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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I List of events

Countries Events Dates
Indonesia S&F Global Manufacturing PMI SEF 01-Oct-25
- Balance of Trade SEP 01-0Oct-25
Inflation Rate YoY SEP 01-Oct-25
Core Inflation Rate YoY SEP 01-0Oct-25
Inflation Rate MoM SEP 01-Oct-25
Tourist Arrivals Yoy AUG 01-0Oct-25
Car Sales YoY SEP 09-Oct-25
Retail Sales Yoy AUG 09-0ct-25
Interest Rate Decision 22-Oct-25
M2 Money Supply Yo ASEP 23-0ct-25
United States [ISM Manufacturing PMI SEP 01-Cct-25
Unemployment Rate SEF 03-0ct-25
E I15M Services PMI SEFP 03-Oct-25
— Balance of Trade AUG 07-0ct-25
Inflation Rate YoY SEP 15-Oct-25
Core Inflation Rate YoY SEP 15-0ct-25
Retall Sales Yo¥ SEFP 16-Oct-25
Australia Farticipation Rate SEF 16-0ct-25
a Westpac Consumer Confidence Change SEP 16-0ct-25
NAB Business Confidence SEP 08-0ct-25
Unemployment Rate SEFP 16-Cct-25
Consumer Inflation Expectations 09-Cct-25
China Caixin Manufacturing PMI SEP 01-Oct-25
* Inflation Rate YoY SEP 15-0ct-25
House Price Index YoY SEP 20-Oct-25
Japan Household Spending Yoy AUG 07-Cct-25
. PFI YoY SEP 10-Cct-25
Balance of Trade SEFP 22-0ct-25
United Kingdom |GDP YoY AUG 16-0ct-25
| L] Inflation Rate YoY SEP 22-Oct-25
> I Core Inflation Rate YoY SEP 22-0Oct-25
Retail Sales Yoy AUG 24-0Oct-25

Source: Tradingeconomics.com
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I 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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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.



