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Jakarta Composite Index

8,257.86

+0.08%

Highest

8,270.33

Lowest

8,194.05

Indices Countr Last Chg% YTD%
America

Dow Jones USA 45,480 (1.90) 6.90
S&P 500 USA 6,553 (2.71) 11.41
Nasdaq USA 22,204  (3.56) 14.98
EIDO USA 17.31 (1.93) (6.33)
EMEA

FTSE 100 UK 9,427 (0.86) 15.35
CAC 40 France 7,918 (1.53) 7.28
DAX Germany 24,241 (1.50) 21.76
Asia Pacific

KOSPI Korea 3,611 1.73 50.47
Shanghai China 3,897 (0.94) 16.27
TWSE Taiwan 27,302 0.88 18.52
KLSE Malaysia 1,622 (0.46) (1.22)
ST - Times Singapore 4,427 (0.30) 16.88
Sensex India 82,501 0.40 5.58
Hang Seng Hongkong 26,290 (1.73) 31.06
Nikkei Japan 48,089 (1.01) 20.54
Sectors Last Chg% YTD%
Basic Material 2,081 1.64 66.23
Consumer Cyclical 920 (0.28) 10.20
Energy 3,774 1.63 40.33
Financials 1,441 (1.26) 3.46
Healthcare 1,834 0.60 25.94
Industrials 1,662 0.48 60.49
Infrastructure 1,991 2.18 34.65
Cons. Non-Cyclical 817 0.48 11.98
Prop. & Real Estate 974 1.31 28.65
Technology 11,513 0.94 187.98
Trans. & Logistics 1,781 3.04 36.89
Commodities Previous Price Chg% YTD%
Oil (USD/bbl) 61.51 58.90 (4.24) (16.95)
Gold (USD tr.oz) 3,977 4,018 1.03 53.89
Nickel (USD/MT) 15,492 15,280 (1.37) (0.31)
Tin (USD/MT) 37,060 36,173 (2.39) 24.38
Copper (USD/Ib) 512.30 489.40 (4.47) 24.23
Coal (USD/MT) 104.50 104.55 0.05 (16.53)
CPO (MYR/MT) 4,506 4,468 (0.84) (8.08)
Currency Last Chg% YTD%
USD-IDR 16,553  (0.05) (2.72)
AUD-IDR 10,865 0.35 (7.71)
EUR-IDR 19,184 0.25 (12.39)
SGD-IDR 12,762 0.09 (7.12)
JPY-IDR 109 (0.10) 4.77)
GBP-IDR 22,032 0.27 (8.07)

Source: Bloomberg LP

Note: TWSE Price Closed at 09/10/2025
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Market Overview
WALL STREET TUMBLES, TARIFF WARS REKINDLE, MIDDLE EAST PEACE SPARKS GLOBAL SHIFT
US MARKET: Wall Street plunged sharply at the end of the week after US President Donald
Trump announced new tariff policies against China, escalating geopolitical tensions. Dow Jones
dropped 1.90% to 45,479.60, S&P 500 weakened 2.71%, and Nasdaq Composite tumbled 3.56%,
marking its biggest daily decline since April 10. Selling pressure was triggered by PRESIDENT
DONALD TRUMP’s announcement to impose an additional 100% tariff on all CHINESE
IMPORTS starting November 01, 2025, on top of the effective tariff of around 30% already in
place. In addition, the US will implement export restrictions on “critical US-made software” on the
same date. Trump emphasized that this step was taken to counter China’s aggressive export policies
on rare earth metals, which are essential for the automotive, semiconductor, and defense industries.
e Technology stocks were the main contributors to the decline. Nvidia, Tesla, Amazon, and
Advanced Micro Devices each fell more than 2%, while Qualcomm plunged 7.3% after
Chinese authorities launched an antitrust probe into its Autotalks acquisition. Chinese
companies listed in the US also slumped, with Alibaba Group down 8.4%, JD.com dropping 6.2%,
and PDD Holdings falling 8.5%. Investors feared that an escalating trade war could disrupt global
supply chains, particularly in the Technology and Manufacturing sectors. The CBOE Volatility Index
rose to its highest level since June. On a weekly basis, S&P 500 fell 3.8%, Nasdaq plunged
5.2%, and Dow Jones weakened 2.9%, marking their worst performance since May.
Philadelphia Semiconductor Index (SOX) also fell 6.3%.

TRADE WAR: It didn’t take long for China to retaliate against Trump’s additional 100% tariff
by imposing a new port fee on vessels flagged, owned, or operated by the US at 400 Yuan (US$56)
per ton starting October 14, 2025. The tariff will gradually rise to US$89.91 in 2026, US$123.52 in 2027,
and US$157.16 in 2028. While China’s Ministry of Transport called this a legitimate countermeasure,
the swift response further worsened global trade tensions. Investors expect logistics costs and
manufacturing supply chains to rise significantly in both countries.

GLOBAL WAR UPDATES: WAR IN GAZA has officially ended. US President Donald Trump said
the Middle East would “return to normal” as he departed for Israel to attend the hostage
release and an address before the Israeli Parliament (Knesset). The Hamas—Israel ceasefire has
entered its third day and was welcomed with global optimism. Israeli Prime Minister Benjamin
Netanyahu called this period “the beginning of a new path to rebuild and unite hearts.” Trump is also
scheduled to deliver a speech in Israel before attending a summit in Sharm El Sheikh, Egypt, discussing
the peace roadmap. The ceasefire agreement, mediated by the US, Egypt, Qatar, and Turkey, includes
the release of 20 Israeli hostages and 250 Palestinian prisoners, along with plans to release an
additional 1,700 Gaza detainees. Palestinians returning to northern Gaza found widespread
destruction, while 300,000 tents were prepared for 1.5 million displaced people.

e In EASTERN EUROPE, Trump also stated the possibility of providing Ukraine with
Tomahawk missiles with a 2,500 km range if Russia does not end the war. Trump described
the move as a pressure signal toward Vladimir Putin, noting that the US could channel the missiles
through NATO. Zelensky emphasized that the missiles would be used only for military targets.
The Kremlin warned that the provision of Tomahawks would trigger an “escalation to a new
stage,” while Zelensky viewed it as an effective form of pressure for peace.

MARKET SENTIMENT: US GOVERNMENT SHUTDOWN entered its 10th day, halting the release
of official economic data and resulting in more than 4,000 federal employee layoffs. Trump
described the move as political pressure on Democrats to approve the budget proposal, while federal
labor unions filed lawsuits against the decision.

e The uncertainty weighed on investor sentiment as markets awaited earnings releases from
major banks such as JPMorgan, Goldman Sachs, Wells Fargo, and Citigroup. LSEG data projects
S&P 500 earnings growth of 8.8% YoY in Q3, below the 13.8% growth in the previous quarter.

e Wedbush analyst Dan Ives sees the pressure on tech stocks as temporary, while Gene
Goldman of Cetera Investment Management warned that overly high valuations make the market
sensitive to uncertainty. JP-Morgan CEO Jamie Dimon also warned of a potential major correction
in the next 6-24 months.

FIXED INCOME & CURRENCY: US Treasury yields fell to their lowest level in over a month as
investors moved into safe-haven assets. 10-year Treasury yield declined 9.1 bps to 4.057%. The
bond market remains sensitive to Fed policy, with the probability of a 25bps rate cut at the end of
October reaching 98%, according to the CME FedWatch Tool. Fed Chairman Jerome Powell is
scheduled to deliver economic remarks at the NABE meeting, followed by other Fed officials at the
IMF-World Bank Forum this week. 1
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Global Econom

GDP
YoY

CB Rate  CPI YoY

United States 4.25 2.90 2.10
Euro Area 2.15 2.20 1.50
United Kingdom 4.00 3.80 1.40
Japan 0.50 2.70 1.70
China 435 -0.40 5.20

Domestic Economics

Latest Chg% YTD%

Jibor 5.90 0.32 51.34
GovBonds (10y) 6.12 (0.16) (12.61)
Inflation MoM 0.21
7Days RR 4.75
GDP Growth YoY (%) 5.12
Foreign Reserve (Bn) 149
Government Bonds Yield% Chg% YTD%
10 Year 6.12 (0.16) (12.61)
15 Year 6.60 (0.90) (6.90)
20 Year 6.72 (0.13) (5.67)
30 Year 6.85 0.07 (3.40)

Source: Bloomberg LP

MACRO ECONOMIC NEWS

Central Bank Balance Sheet in the United States decreased
to 6587119 USD Million in October 1 from 6608395 USD
Million in the previous week. Central Bank Balance Sheet in
the United States averaged 3887343.26 USD Million from
2002 until 2025, reaching an All Time High of 8965487.00
USD Million in April of 2022 and a record low of 712809.00
USD Million in January of 2003.

South Korea's foreign exchange reserves increased to $422
billion in September 2025, up from $416.3 billion in
August. The increase was driven by higher securities
holdings, which climbed to $378.4 billion from $366.2
billion. Meanwhile, Special Drawing Rights (SDRs)
remained steady at $15.8 billion, gold reserves held at $4.8
billion, and the IMF reserve position stayed at $4.5 billion.
Japan'’s producer prices rose 2.7% YoY in September 2025,
keeping the same pace as in the previous month but
exceeding market forecasts of 2.5%.

The University of Michigan consumer sentiment for the US
came in at 55 in October 2025, compared to 55.1 in
September and forecasts of 54.2, preliminary estimates
showed. Consumer sentiment was virtually unchanged
from September, as improvements in current personal
finances and year-ahead business conditions were offset
by declines in expectations for future personal finances as
well as current buying conditions for durables.

o US DOLLAR weakened after Trump’s comments, while YEN and EURO strengthened
against the greenback. Dollar Index fell 0.4% to 98.99, though still posting a 1.66% weekly gain,
its largest since September 2024. Yen strengthened 0.86% to 151.73/USD, and Euro rose 0.38%
to US$1.1607.

EUROPE & ASIA MARKETS: European stocks declined 1.25% on Friday, erasing weekly gains

after Trump’s statement triggered sudden selling. In FRANCE, President Emmanuel Macron

reappointed Sebastien Lecornu as Prime Minister just days after his resignation, sparking political
volatility that pushed French blue-chip stocks down 2% for the week.

e Asian markets mostly weakened at the end of last week. Japan's Nikkei 225 fell 1%, and
TOPIX slid 1.7% due to higher-than-expected producer inflation, reinforcing speculation of a
BANK OF JAPAN rate hike despite resistance from the new government under Sanae Takaichi.
In CHINA, CSI 300 and Shanghai Composite slipped 0.5% and 0.2%, respectively, while Hong
Kong's Hang Seng fell 1%, led by Technology and Biotech stocks. SMIC dropped 5.2%, and WuXi
AppTec and WuXi Biologics lost 2-3%. Conversely, SOUTH KOREA was the bright spot as KOSPI
index surged 1.5% to a record 3,617.86, driven by a rally in chipmakers. SK Hynix jumped 6.6%,
and Samsung Electronics rose 5.1% after both signed memory supply deals with OpenAl. For
early this week, Asian markets are expected to fluctuate amid renewed US—China tensions.
National holidays in Japan and the US will make early-week trading thin, while S&P 500 and
Nasdaq futures surged Sunday night (Oct 12, 2025), recovering part of last week’s losses after
Trump's reassurance that “Don't worry about China, it will all be fine". S&P 500 Futures rose
1.1%, Dow Jones 0.7%, and Nasdaq 1.6%, even as China warned it would retaliate if the US
proceeds with the tariff policy.

COMMODITY: Oil prices fell more than US$2/barrel due to trade concerns overshadowing

global demand prospects. US WTI fell to US$58.90, and Brent to US$62.73/barrel. However, early

this week both rebounded 1%, to US$59.45 and US$63.36/barrel, respectively, amid hopes for a US—

China trade compromise.

e Gold prices edged up 0.2% to US$3,985.41/0z, while December contracts rose 1.4% to
US$4,026/0z. Gold briefly dipped below US$4,000 after the US-brokered Israel-Hamas ceasefire
but rebounded due to safe-haven demand and rate-cut expectations. ANZ expects gold
weakness to be temporary, supported by structural factors such as large central bank purchases,
limited mine supply, and ongoing global geopolitical uncertainty.

INDONESIA: Bank Indonesia reported that base money rose 18.6% YoY to Rp2,152 trillion in
September 2025, indicating increasing liquidity and economic circulation. The surge was driven
by government fund disbursement to Himbara banks and a 13.49% rise in currency in circulation to
Rp1,200 trillion, reflecting improving household consumption. Aggressive fiscal spending and
monetary easing also pushed down interbank rates, potentially lowering credit costs. However,
economists warned of inflation risks if money supply growth is not matched by production increases.
Nonetheless, the trend signals that Indonesia’s economy is heating up again toward the end of 2025.

JAKARTA COMPOSITE INDEX: Jakarta Composite Index (JCI) ended last week in positive territory,
rising nearly 7 pts / +0.08% to 8,257.86, supported by the Transportation (+3.04%), Infrastructure
(+2.18%), and Basic Materials (+1.64%) sectors. Meanwhile, Banking index remained the biggest
drag, falling 2.71%, dominated by foreign selling in BBRI, BMRI, BBNI, and BBCA, though overall
Foreign Net Buy reached IDR 1.18T last Friday (Oct 10, 2025). With a Doji-like candle (at Resistance
area) and unfavorable global sentiment, KIWOOM RESEARCH reminds investors/traders to remain
cautious of a potential pullback toward the nearest Support: 8,140 — 8,080 today.

Economic Calendar

Date Event Act Prev Frcst
Friday October 10 2025
02:45 AM us Fed Bowman Speech - - -
03:30 AM us Fed Balance Sheet OCT/08 $6.59T $6.59T -
04:00 AM KR Foreign Exchange Reserves SEP $422.02B $416.29B $418.0B
06:50 AM JP PPl YoY SEP 2.7% 2.7% 2.7%
09:00 PM us Michigan Consumer Sentiment Prel OCT 55.0 55.1 54
Monday October 13 2025
10:00 AM CN Balance of Trade SEP $102.33B $96.0B
10:00 AM CN Exports YoY SEP 4.4% 5.2%
10:00 AM CN Imports YoY SEP 1.3% 3.5%
01:00 PM DE Wholesale Prices MoM SEP -0.6% -0.1%
01:00 PM DE Wholesale Prices YoY SEP 0.7% 0.9%
Source: Trading Economics
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Sentiment:

Corporate News

PT. Amman Mineral Internasional Tbk. (AMMN) allocated USD 2.69 million for
exploration in Q3 2025, focusing on drilling, geological mapping, and IP surveys
at the Elang (Block Il) and Rinti (Block Ill) Cu-Au projects in Sumbawa to enhance
resource delineation and identify new porphyry copper-gold targets.

PT. Aneka Tambang Tbk. (ANTM) reported total exploration spending of
Rp176.95 billion as of September 2025, focusing on gold, nickel, and bauxite
projects across West Java, Sulawesi, Maluku, and West Kalimantan through
drilling, geological mapping, sampling, and resource estimation activities.

PT. Petrindo Jaya Kreasi Tbk. (CUAN), through its subsidiary PT. Volta Daya Energi
Indonesia (VDEI), signed a Share Purchase Agreement to acquire 90% of PT.
Guna Darma Integra (GDI), which will build a US$600 million 680 MW power
plantin the Feni Haltim Industrial Park to support Indonesia’s EV battery industry.

PT. Merdeka Copper Gold Thk. (MDKA) spent around Rp100.77 billion (US$6.16
million) on exploration in Q3 2025 across four sites—Tujuh Bukit, DSI, Wetar, and
Pani—focusing on copper and gold resources, with ongoing drilling, geological
mapping, and geophysical surveys to advance resource definition.

PT. Timah Tbk. (TINS) allocated Rp20.31 billion for Q3 2025 exploration, focusing
on tin through offshore and onshore drilling, geological mapping, and
geophysical surveys across Bangka, Belitung, and Kundur to evaluate, expand,
and optimize future resource development and production potential.

PT. United Tractors Tbk. (UNTR), through its 95%-owned subsidiary PT. Agincourt
Resources (AR), allocated USD 750,264 (Rp12.3 billion) for gold and silver
exploration in Sibolga, North Sumatra, during Jul — Sep 2025, completing drilling
activities totaling 7,741 meters with support from several subcontractors.

Positive - - Negative

www.kiwoom.co.id
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Forecast — Fundamental Analysis

P/EBITDA ROA (%) ROE (%) DER (x) Fair Value

BASIC INDUSTRY

AMMN 7,400 (12.7) 6.5 1,034.0 51.3 0.1 0.3 0.83 7,600
ANTM 3,310 117.0 24 1.7 8.1 15.5 22.0 0.00 3,835
BRPT 4,280 365.2 10.8 43.0 55.8 45 284 1.11 2,290
ESSA 690 (14.8) 1.7 18.2 6.2 6.0 9.7 0.17 900
INCO 4,540 254 1.1 59.4 14.9 15 1.7 0.00 4,575
INKP 7,850 15.4 0.4 8.4 32 2.7 4.8 0.72 10,390
MBMA 630 37.6 2.6 486.4 253 0.2 0.5 0.29 684
MDKA 2,370 46.7 38 = 9.3 (1.2) (6.3) 0.59 2,954
SMGR 2,590 (21.3) 0.4 68.3 3.6 0.3 0.6 0.18 2,868
Avg. 33 216.2 19.8 33 6.9 0.43

CONSUMER CYCLICAL

ACES 426 (46.1) 1.2 8.9 4.6 9.8 13.5 0.14 595
MAPA 570 (46.7) 2.1 11.3 4.6 11.2 20.8 0.37 924
MAPI 1,195 (15.2) 1.6 10.8 3.0 6.1 15.6 0.54 1,603
Avg. 1.6 104 4.0 9.0 16.6 0.35

ENERGY

AADI 7,700 (9.1) 1.1 = = = = 0.44 11,915
ADMR 1,370 14.2 24 10.3 7.8 16.2 24.7 0.20 1,348
ADRO 1,750 (28.0) 0.7 = 23.4 9.3 13.3 0.11 2,270
AKRA 1,105 (1.3) 19 9.1 6.5 8.0 20.8 0.36 1,582
ITMG 22,775 (14.7) 0.8 4.6 3.0 14.8 18.5 0.04 23,400
MEDC 1,490 355 1.1 11.0 1.8 2.6 10.1 1.52 1,654
PGAS 1,705 7.2 0.9 8.1 2.9 4.7 11.2 0.35 1,774
PTBA 2,380 (13.5) 14 7.0 4.5 9.6 20.0 0.10 2,260
Avg. 1.3 8.3 7.1 9.3 16.9 0.39
INFRASTRUCTURE

EXCL 2,700 20.0 14 = 2.2 (0.4) (1.4) 1.76 3,008
ISAT 1,945 (21.6) 1.9 13.9 24 39 14.0 1.50 2,586
JSMR 3,780 (12.7) 0.8 6.8 2.2 2.9 12.5 1.04 5,227
PGEO 1,460 56.1 1.9 27.0 11.9 4.5 6.8 0.37 1,721
TLKM 3,040 12.2 2.3 13.2 4.1 7S 17.4 047 3,522
TOWR 525 (19.8) 13 7.8 2.7 4.5 18.3 2.73 804
Avg. 1.6 13.7 4.2 3.9 11.3 1.31

Source: Bloomberg LP
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Forecast — Fundamental Analysis

Last Chg.

0 0 H
Price Ytd (%) PBV (x) PE (x) P/EBITDA ROA (%) ROE (%) DER (x) Fair Value

INDUSTRIAL
ASII 5,900 20.4 11 7.1 42 7.1 16.2 0.37 5,937
UNTR 25,600 (4.4) 10 5.1 25 106 19.9 0.21 28,809
Avg. 1.0 6.1 3.4 8.8 18.0 0.29
HEALTHCARE
KLBF 1085  (20.2) 22 145 9.8 117 15.4 0.02 1,724
SIDO 525  (11.0) 47 135 10.1 31.1 34.2 0.00 609
Avg. 3.4 14.0 9.9 21.4 24.8 0.01
PROP. & REAL ESTATE
BSDE 1,050 11.1 05 6.6 53 46 8.1 0.31 1,205
CTRA 895 8.7) 0.7 7.1 44 50 10.8 0.32 1,394
PWON 364 8.5) 0.8 7.4 55 6.8 116 0.26 540
SMRA 402 (180) 0.6 5.9 23 33 103 0.76 583
Avg. 0.7 6.8 4.4 4.9 10.2 0.41
TECHNOLOGY
GOTO 54 (22.9) 18 ; - 6.8) 8.9) 0.16 46
Avg. 1.8 - - (6.8) (8.9) 0.16
CONS. NON-CYCLICAL
AMRT 1940 (319 48 24.9 93 8.7 20.4 0.11 2,818
CPIN 4730 (0.6) 26 20.1 10.4 9.0 13.1 0.28 5,922
HMSP 710 118 34 15.3 8.9 114 222 0.01 724
ICBP 8850  (222) 22 114 59 7.1 203 0.68 12,720
INDF 7,200 6.5) 09 6.0 24 5.2 16.5 0.65 9,941
JPFA 2,100 8.2 15 8.8 42 7.7 182 0.65 2,371
SCMA 446 1671 43 48.1 29.6 56 8.3 0.00 335
UNVR 1,900 0.8 28.2 238 146 16.0 112.7 0.92 1,743
Avg. 6.0 19.8 10.7 8.8 29.0 0.41

P';?:: ve dc::z)' PBV (x) LDR (%) NPL NIM (%) DER(x) Fair Value
FINANCIAL
ARTO 2,100 34 3.4 1415 94.1 02 7.2 0.05 2,582
BBCA 7,400 35 35 16.0 82.0 18 6.3 0.03 10,760
BBNI 3,970 0.9 0.9 7.1 98.0 2.0 37 0.65 5,030
BBRI 3,730 18 18 9.9 102.1 28 7.8 0.62 4,653
BBTN 1,185 05 05 5.2 93.8 33 36 1.50 1335
BMRI 4,250 15 15 7.4 100.0 11 43 0.99 5,545
BRIS 2,630 25 25 16.5 83.9 ] 47 0.60 3,322
Avg. 2.0 29.1 93.4 1.8 5.4 0.63

Source: Bloomberg LP
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RUPS
Date Time Company Event Place

13-Oct-25 10:00 PPRI RUPSLB Swiss - Belinn Cawang, JI. MT Haryono No. 91
15-Oct-25 10:00 MMIX RUPSLB Join Zoom Meeting

10:00 UNVR RUPSLB Grha Unilever, Green Office Park Kav. 3, JI. BSD Boulevard Barat, BSD City

14:00 GIAA RUPSLB Ruang Auditorium, Gedung Manajemen Garuda Lt. Dasar, Garuda City,

14:00 SKYB RUPSLB Graha Mampang Lt. 2, JI. Mampang Prapatan Raya No. 100
16-Oct-25  10:00 SIPD RUPSLB Sequis Center Lt. 11 JI. Jend. Sudirman No. 71

14:00 BBYB RUPSLB Gd. Pacific Century Place Lt. 23, JI. Jend. Sudirman Kav. 52-53 No. Lot. 10
17-Oct-25 10:00 URBN RUPSLB Hotel Ambhara, JI. Iskandarsyah Raya No. 1, Jakarta Selatan

14:00 SDMU RUPSLB Hotel Sofyan Cut Meutia, JI. Cut Mutia No. 9, Cikini, Menteng

DIVIDEND
. Ammount . . q
TICKER  Status Cum-Date Ex-Date Recording Date Pay-Date (IDR)/Share Dividend Yield
ASlI Cash Dividend 13-Oct-25 14-Oct-25 15-Oct-25 31-Oct-25 98 1.66%
TLDN Cash Dividend 13-Oct-25 14-Oct-25 15-Oct-25 23-Oct-25 15.5 2.14%
AUTO Cash Dividend 14-Oct-25 15-Oct-25 16-Oct-25 24-Oct-25 59 241%
ASGR Cash Dividend 15-Oct-25 16-Oct-25 17-Oct-25 24-Oct-25 30 2.71%
CMRY Cash Dividend 17-Oct-25 20-Oct-25 21-Oct-25 30-Oct-25 100 2.15%
IPO

TICKER Offering Allot. Date List. Date Warrant

www.kiwoom.co.id 7
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DISCLAIMER
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do not warrant its completeness or accuracy. Forward-looking information or statements in this report contain information that is based on forecast of future results,
estimates of amounts not yet determinable, assumptions, and therefore involve known and unknown risks and uncertainties which may cause the actual results,
performance or achievements of their subject matter to be materially different from current expectations. To the fullest extent allowed by law, PT Kiwoom Sekuritas
Indonesia shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred of suffered by any person or organization
arising from reliance on or use of any information contained on this report. The information that we provide should not be construed in any manner whatsoever as,
personalized advice. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that any particular security,
portfolio of securities, transaction or investment strategy is suitable for any specific person. This report is being supplied to you solely for your information and may not
be reproduced by, further distributed to or published in whole or in part by, any other person.
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