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MACROECONOMY

Indonesia's External Debt Increased 4.9% YoY to USD 454.8 bn in Jul-26

Indonesia's external debt rose 4.9% YoY to USD 454.8 bn in Jul-26 from USD 454.5 bn in Jun-26, driven by higher public-sector debt
amid a decline in private-sector debt. Govt. external debt increased 3.2% YoY to USD 218.4 bn, mainly due to inflows into
international SBN, while private-sector external debt declined 1.2% YoY to USD 194.5 bn. The external debt-to-GDP ratio stood at
30.7%, with both govt. and private-sector debt predominantly long-term. (Bloomberg Technoz)

National Nutrition Agency (BGN) Developed MBG Service Rating Application

BGN is developing an application that will allow school principals and teachers to rate the Free Nutritious Meals (MBG) services
provided by kitchens serving their schools, including menu quality, delivery timeliness, and other service aspects. The application
will enable users to give star ratings and written feedback, with access targeted for all school principals within 1-3 weeks. BGN has
also developed an MBG courier application to monitor food deliveries and handovers at schools. (Bloomberg Technoz)

INDUSTRY

Mineral and Strategic Commodities Exchange (BMKS) Set to Begin Operations in Jan-27

BMKS., also known as Indonesia Commodity Exchange (Icomex), is targeted to begin operations on 4 Jan-27, with its operating
license expected to be issued on 1Jan-27. OJK plans to issue regulations governing the exchange and the transfer of supervisory
authority from Bappebti on 17 Sep-26, with preparations scheduled throughout Sep-Nov26. Tin and ferronickel will be the initial
commodities traded, with state-owned mining co. under MIND ID expected to participate as initial members. (Bloomberg Technoz)

COMPANY
BCAS : BBCA IJ - 8M26 Earnings Grew +2.9% YoY

BBCA IJ

Fli;a"da' Highlight (Bank.Onfy) Aug-25 Jul-26 Aug-26 %MoM %Yoy 8M25 8M26 %Yoy
Interest Income 7,584 8,272 8273 0.0% 9.1% 61,382 62,867 24%
Interest Expense 1,019 1,201 1,155 -3.8% 13.3% 8,265 9,042 94%

Net interest income 6,565 7,072 7,118 0.7% 84% 53,117 53,824 1.3%
Non interest income 2,374 2435 2,233 -8.3% -5.9% 18,231 19,393 6.4%

Operating income 8,940 9,506 9,352 -1.6% 4.6% 71,348 73,218 2.6%
Operating expense 2,799 2,869 2,881 0.4% 2.9% 20,657 21,470 39%
Provisioning 750 266 261 -2.2% -65.3% 2,664 2,170 -18.6%

Operating profit 5,390 6,372 6,210 -2.5% 15.2% 48,028 49,578 32%

PPOP 6,141 6,638 6,470 -2.5% 5.4% 50,692 51,748 2.1%

Pre-tax profit 5,375 6,205 6,078 -20% 13.1% 47,865 49,049 2.5%

Net profit 4,351 5,060 4,921 -2.8% 13.1% 39,059 40,173 29%

Loan growth (% YoY) 93 105

Deposit growth (% YoY) 52 83

NIM (%) 5.8% 5.5%

LDR 79.4% 81.0%

CASA 83.6% 85.5%

- BBCA Aug-26 net profit came in at IDR4.9tn (-2.8% MoM; +13.1% YoY), bringing 8M26 net profit to IDR40.2tn (+2.9% YoY).

- Aug-26 NIl stood at IDR7.1tn (+0.7% MoM; +8.4% YoY), bringing 8M26 NIl to IDR53.8tn(+1.3% YoY). NIM declined to 5.5% (vs. 5.8% in
8M25).

- Aug-26 operating income reached IDR9.4tn (-1.6% MoM; +4.6% YoY), bringing 8M26 operating income to IDR73.2tn (+2.6% YoY),
with non-interest income of IDR2.2tn in Aug-26(-8.3% MoM; -5.9% YoY).

- Aug-26 opex stood at IDR2.9tn (+0.4% MoM; +2.9% YoY), bringing 8M26 opex to IDR21.5tn (+3.9% YoY).

- Provisioning declined to IDR2671bn (-2.2% MoM; -65.3% YoY), bringing 8M26 provisioning to IDR2.2tn (-18.6% YoY) and PPOP to
IDR51.7tn (+2.1% YaY).

- Loan growth stood at +10.5% YoY, with LDR at 81.0% (vs. 79.4% in 8M25) and CASA improving to 85.5% (vs. 83.6% in 8M25),
supported by strong deposit growth of +8.3% YoY.
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BCAS : BBNI IJ - 8M26 Earnings Grew +6.9% YoY

BBNI D

5[',‘;::")‘" Highlight (Bank Only) Aug-25 Jul-26 Aug-26 %MoM %YoY 8M25 8M26 %Yoy
Interest Income 5,651 6,873 7,060 2.7% 24.9% 44,040 51,558 17.1%
Interest Expense 2,587 3,316 3,507 5.8% 35.5% 18,781 22,681 20.8%

Net interest income 3,063 3,558 3,553 0.1% 16.0% 25,259 28,877 14.3%
Non interest income 1,968 2,250 2,113 -6.1% 7.3% 14,096 15,561 10.4%

Operating income 5,031 5,808 5,666 -2.4% 12.6% 39,354 44,439 12.9%
Operating expense 2,588 2,848 2,924 2.7% 13.0% 18,505 20,787 12.3%
Provisioning 596 613 497 -18.9% -16.6% 4,672 5,930 26.9%

Operating profit 1,847 2.347 2,245 4.4% 21.5% 16,177 17,723 9.6%

PPOP 2,444 2,960 2,742 -7.4% 12.2% 20,849 23,652 13.4%

Pre-tax profit 1,846 2,342 2,244 -4.2% 21.6% 16,174 17,727 9.6%

Net profit 1,534 1,621 1,800 11.1% 17.4% 13,404 14,328 6.9%

Loan growth (%YoY) 8.2 271

Deposit growth (% YoY) 16.6 294

NIM (%) 3.7% 3.6%

LDR 88.4% 86.9%

CASA 72.6% 65.3%

- BBNI Aug-26 net profit came in at IDR1.8tn (+11.1% MoM; +17.4% YoY), bringing 8M26 net profit to IDR14.3tn (+6.9% YoY).

- Aug-26 Nll stood at IDR3.6tn (-0.1% MoM; +16.0% YoY), bringing 8M26 NIl to IDR28.9tn (+14.3% YoY). NIM declined to 3.6% (vs. 3.7%
in 8M25).

- Aug-26 operating income reached IDR5.7tn (-2.4% MoM; +12.6% YoY), bringing 8M26 operating income to IDR44.4tn (+12.9% YoY),
supported by non-interest income of IDR2.1tn in Aug-26(-6.1% MoM; +7.3% YoY).

- Aug-26 opex stood at IDR2.9tn (+2.7% MoM; +13.0% YoY), bringing 8M26 opex to IDR20.8tn (+12.3% YoY).

- Provisioning declined to IDR497bn (-18.9% MoM; -16.6% YoY), bringing 8M26 provisioning to IDR5.9tn (+26.9% YoY) and PPOP to
IDR23.7tn (+13.4% YoY).

- Loan growth stood at +27.1% YoY, with LDR at 86.9% (vs. 88.4% in 8M25) and CASA declining to 65.3% (vs. 72.6% in 8M25), despite
strong deposit growth of +29.4% YoY.

Chandra Asri Pacific (TPIA) Partnered with Bank Mandiri (BMRI) to Expand Banking Access

TPIA signed an MoU with BMRI to expand banking services for customers across Chandra Asri Group's petrochemical value chain.
BMRI will provide payment collection facilities, banking transactions, and financial support tailored to the needs of TPIA's
customers, aimed at facilitating financial management and business transactions. (Emitennews)

Maybank Indonesia (BNII) Began Operations as Financial Conglomerate Holding Company

BNII completed the acquisition of stakes in three financial services entities—Maybank Sekuritas Indonesia, Maybank Asset
Management, and Asuransi Etiga Internasional Indonesia—and began operating as a Financial Conglomerate Holding Company
(PIKK). BNII now oversees five Maybank Indonesia financial services entities, including Maybank Finance and WOM, covering
banking, investment, wealth management, insurance, and non-bank financial solutions. (IDXChannel)

Summarecon Agung (SMRA) President Director Was Detained in KPK Arrest Operation

SMRA President Director Adrianto Pitoyo Adhi was among 17 individuals detained by the KPK in a sting operation on 14 Sep-26 related
to alleged processing of Building Use Rights (HGB) in Bogor Regency. Several officials from the Ministry of Agrarian Affairs and
Spatial Planning/National Land Agency (ATR/BPN)were also detained, while KPK identified Summarecon as the developer involved
in the HGB process. KPK has yet to disclose Adrianto's specific role or determine the legal status of the individuals detained.
(Bloomberg Technoz)

Petrosea (PTRO) Received idA+ Rating from PEFINDO

PEFINDO affirmed PTRQO's corporate and Sustainable Bonds | ratings at idA+ and Sustainable Sukuk ljarah | at idA+(sy), with a stable
outlook. The ratings reflect PTRO's strong business position, integrated services, and strong financial profile, while being
constrained by intense industry competition and exposure to commodity prices and environmental risks. PTRO's rating could
improve with greater diversification beyond coal and long-term contracts with strategic partners, while higher debt or significantly
weaker revenue/EBITDA could pressure the rating. (IDNFinancials)

Dharma Polimetal (DRMA) Formed JV with Minth Group

DRMA formed ajoint venture with China-based automotive parts maker Minth Group through PT Dharma Minth Indonesia (DMI), with
a total capital contribution of IDR 180 bn and fully paid-in capital of IDR 45 bn. DRMA holds 49% of DMI, while Minth Group through
Talentlink Development Ltd owns the remaining 51%. DMI will produce four-wheel vehicle components, including battery housings,
aluminium extrusion-based body and chassis structures, and plastic components, expanding DRMA's automotive component
portfolio alongside existing global partners. (IDXChannel)
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Arkora Hydro (ARKO) Added 34 MWp Solar Projects with 28.3 MWh Battery Energy Storage System (BESS)

ARKQO, through its subsidiary PT Endorshine Energi Matahari, signed agreements to develop three new solar power projects in
Batam and Bintan with total capacity of 34 MWp, integrated with 28.3 MWh BESS. The projects comprise 11.5 MWp for Batamindo
Investment Cakrawala, 12.5 MWp for Bintan Inti Industrial Estate, and 10 MWp for Bintan Resort Cakrawala. The projects will bring
ARKO's contracted renewable energy capacity to 118.1 MW, comprising 62.8 MW of hydropower and 55.3 MWp of solar capacity.
(Investor Daily)

Media Nusantara Citra (MNCN) Partnered with Republikorp to Build Integrated Media Ecosystem

MNCN, through iNews Media Group, MNC Televisi Network, and MNC Multimedia Nusantara, partnered with PT Republik Media Anak
Bangsa (RMAB) and PT Sinergi Terang Abadi (STA) to develop an integrated news and sports media ecosystem across TV, radio,
digital portals, and streaming platforms. The combined ecosystem has around 72 mn social media followers and subscribers and
generates around 1.8 bn monthly views. The partnership will focus on expanding national and regional news coverage, developing
sports content, and accelerating digital transformation and cross-platform content distribution. (Bisnis.com)

Bali Towerindo Sentra (BALI) Won Legal Ruling on Badung Tower Partnership

BALI won a ruling from the Bali High Court declaring its 7 May-27 telecommunications tower infrastructure agreement with Badung
Regency Govt. valid and binding. The ruling also prohibited the Badung Regency Govt. from issuing tower operation or licensing
permits to other parties until BALI's extended partnership expires in 2047. (Kontan)

Adhi Commuter Properti (ADCP) Faced PKPU Petition from Burda Contraco

ADCP was named as the respondent in a PKPU petition filed by PT Burda Contraco at the Central Jakarta Commercial Court over
alleged outstanding obligations related to the Adhi City Sentul Access Bridge Phase 2 and project house construction services. The
hearingis scheduled for 17 Sep-26 at the Central Jakarta District Court. ADCP stated that, based on current information, the petition
has no significant impact on its financial performance, operations, or obligations to bondholders, sukuk holders, and other
creditors. (CNBC Indonesia)

BSA Logistics Indonesia (WBSA) Secured IDR 75 bn Loan Facility from Bank OCBC NISP (NISP)

WBSA's subsidiary, PT Beruang Maritim Indonesia (BMI), secured a term loan facility from NISP with a limit of IDR 75 bn and a 60-
month tenor, signed on 14 Sep-26. The facility will be used to finance vessel purchases as part of BMI's logistics business expansion
and is secured by first-ranking mortgages over five tugboats and five barges, alongside a corporate guarantee from WBSA's
controlling shareholder, Tiga Beruang Kalifornia Pte. Ltd. The transaction was classified as an exempt material transaction and is
not an affiliated transaction. (Kontan)
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6M25 6M26 BCA Sekuritas Market Consensus
Net Profit Met Profit FY26| 9% 6M26 FY26 % 6M26
{IDRbn) (IDRbn) | Estimate| to Fy26F | "o"2"kS | Ectimate | to Fy26F| Romarks

Healthcare

KLBF 1,975 1,919 3,830 50.1% In-line 3,594 53.4% Above
SIDO 600 334 1,300 25.7% Below 1,176 28.4% Below
Sector 1,288 1,127 2,565 43.9% Below 2,385 47.2% Below
Transportation

BIRD 335 321 G659 48.7% In-line 717 44.8% In-line
BLOG 71 78 154 50.6% In-line n.a. n.a. n.a
TPMA* 10 3 B 50.9% In-line n.a. n.a. n.a
Sector 139 134 273 49.1% In-line 717 18.7% In-line
Financials

BBCA 29,016 29,534 n.a. n.a. n.a. 60,273 49.0% In-line
BBNI 10,0594 10,756 20,327 52.4% Above 21,257 50.6% In-line
BMRI 24,455 30,412 56,007 54.3% Above 57,381 53.0% Above
Sector 21,188 23,567 38,267 61.6% Above 46,304 50.9% In-line
Nickel

MCKL 4,102.0 5,814.0 8,475.2 68.6% Abowve 11,180.8 52.0% In-line
INCO* 28.0 104.0 171.1 60.8% In-line 265.3 39.2% Below
DKFT 310 406 304 133.5% Above 674 60.2% Above
Sector 1,480 2,108 2,983 70.7% Above 4,040 52.2% Above
Consumer Cyclicals

ERAA 568 784 1,307 60.0% Above 1,338 58.6% Above
ERAL 80 108 169 653.8% Above 229 47.2% Above
MAPIL 951 1,218 2,215 54.9% Above 2,417 50.3% Above
HRTA 349 F0o 1,728 40.5% Below 1,535 45.6% Below
CMMA 289 173 801 21.6% Below 769 22.5% Below
ACES 283 390 821 47.5% Below 725 53.8% Above
AUTO 939 1,151 2,302 50.0% In-line 2,226 51.7% Above
Sector 497 646 1,335 48.4% In-line 1,320 48.9% In-line
Consumer Non-Cyclicals

MIDI 391 486 879 55.3% Above 1,004 48.4% Above
CPIN 1,912 3,712 5,364 69.2% Above 5,800 64.0% Above
AMRT 1,884 1,840 3,966 46.4% Below 3,882 47.4% Below
ROTI 72 4 500 0.8% Below n.a. n.a. Below
UNWVR 2,156 2,970 4,355 68.2% Above 4,125 72.0% Above
ICEP 5,536 3,703 11,645 31.8% Below 8,859 41.8% Below
INDF 5,838 4,724 12,302 38.4% Below 11,115 42.5% Below
MYOR 1,167 1,709 3,495 43.9% In-line 3,338 51.2% In-line
FORE 42 56 150 37.4% Below n.a. n.a. n.a.
Sector 2,111 2,134 4,739 45.0% Below 5,446 39.2% Below
Infrastructures
TOWR 1,852 4,309 9,091 47.4%: Below 9,053 47.6% Below
ISAT 2,335 4,309 6,052 71.2% Above 6,245 69.0% Above
TLEM 11,170 10,889 19,762 55.1% Above 20,662 52.7% Above
TOTL 174 270 432 56.0% Above n.a. n.a. n.a.
TBIG 823 838 1,399 59.9% Above 1,504 55.7% Above
MTEL 1,054 1,111 2,166 51.3% In-line 2,204 50.4% In-line
WIFIL 228 331 527 62.8% Above 702 47.2% In-line
Sector 2,525 3,151 5,640 55.9% Above 6,728 46.8% In-line
Mining Contracting

DEWA 168 354 915 38.7% Below 514 68.9% Above
UNTR 8,130 956 17,071 5.6% Below 11,518 8.3% Below
Sector 4,149 655 8,993 7.3% Below 6,016 10.9% Below
Plantation
AALT 702 1,099 1,418 77.5% Above 1,648 66.7% Above
DSNG 885 1,001 2,339 42.8% In-line 2,103 47.6% In-line
LSIP 714 891 2,063 43.2% Below 2,034 43.8% Below
Sector 767 997 1,940 51.4% Below 1,928 51.7% In-line
0il & Gas
AKRA 1,180 1,431 2,885 49.6% In-line 2,783 51.8% In-line
Sector 1,180 1,431 2,885 49.6% In-line 2,763 51.8% In-line
Property & Real Estate|

BSDE 1,288 604 2,157 28.0% Below 2,517 24.0% Below
CTRA 1,235 1,097 2,887 38.0% Below 2,334 47.0% Below
PANI 286 1,669 1,894 88.1% Above 1,648 101.3% Above
SEIA -32 263 337 78.0% Abowve 355 74.0% Above
SMRA 504 332 1,145 29.0% Below 810 41.0% Below
Sector 656 793 1,566 50.6% Below 1,533 51.7% Below
Industrial
ASII 15,515 12,533 n.a. n.a. n.a. 29,351 42.7% Below
Sector 15,515 12,533 n.a. n.a. n.a. 29,351 42.7% Below
Basic Material

BRMS 23 13 167 7.8% Below 102 12.8% Below
INKP 164 372 310 73.0% Above 520 71.5% Above
TINS 300 2,715 4,269 63.6% Above 4,028 67.4% Above
Sector 162 1,033 1,648 62.7% Above 1,550 66.7% Above
Basic Industrial

INTF 1,385 1,489 3,779 39.4% Below 3,658 40.7% Below
Sector 1,385 1.489 3.779 39.4% Below 3,658 40.7% Below

*1 UsSDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI AUG 01-Sep-26
- Balance of Trade JUL 01-Sep-26
Inflation Rate YoY AUG 01-Sep-26
Core Inflation Rate YoY AUG 01-Sep-26
Inflation Rate MoM AUG 01-Sep-26
Tourist Arrivals YoY JUL 01-Sep-26
Car Sales YoY AUG 11-Sep-26
Retail Sales YoY JUL 10-Sep-26
Interest Rate Decision 23-Sep-26
M2 Money Supply YoY AUG 24-Sep-26
United States |ISM Manufacturing PMI AUG 01-Sep-26
Unemployment Rate AUG 04-Sep-26
ISM Services PMI AUG 03-Sep-26
Inflation Rate YoY AUG 11-Sep-26
Core Inflation Rate YoY AUG 11-Sep-26
Retail Sales YoY AUG 16-Sep-26
Participation Rate AUG 24-Sep-26
Westpac Consumer Confidence Change AUG 08-Sep-26
NAB Business Confidence AUG 08-Sep-26
Unemployment Rate AUG 24-Sep-26
Consumer Inflation Expectations SEP 10-Sep-26
China Manufacturing PMI AUG 30-Sep-26
*:: Inflation Rate YoY AUG 09-Sep-26
House Price Index YoY AUG 15-Sep-26
Japan Household Spending YoY JUL 04-Sep-26
‘ PPI YoY AUG 11-Sep-26
Balance of Trade AUG 16-Sep-26
United Kingdom |GDP YoY JUL 11-Sep-26
N | Inflation Rate YoY AUG 16-Sep-26
2 IS Core Inflation Rate YoY AUG 16-Sep-26
Retail Sales YoY AUG 18-Sep-26

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)
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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.



