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The NPS takes the steering wheel 10 February 2025 Corrected

The balance-of-payment (BoP) data for Dec-2025 shows a second month of the NPS GEM FI & FX Strategy

engaging in net selling of foreign securities. In Dec-2025, the NPS sold US$ 1.7bn Asia

(almost all in foreign equity), following the large decline of USS$ 4bn US$ in Nov-2025 Chun Him Cheung, CFA

(Exhibit 25). Recall, In Dec-2024, the NPS publicly committed to increasing its strategic Emersing Asia FI/FX Strategist
errill Lynch (Hong Kong)

hedging ratio which previously stood at 0% (see report: Asia FI & FX Strategy Watch: +852 3508 3644

NPS’s FX policy: a review 02 December 2024). An increase in the NPS’s strategic hedge chunhim.cheung@bofa.com

ratio will result in increased forward selling, as opposed to spot selling.

Benson Wu

China & Korea Economist
Merrill Lynch (Hong Kong)
Outside assisting with supporting the KRW, due to the structural underperformance of +852 3508 5047

KOSPI versus MSCI World throughout 2024, the NPS is reallocating to domestic equities benson.wu@bofa.com

. . TR . . i . . . Ting Him Ho, CFA
as it hits the lower limit in its holdings in Korean equities. According to our estimation, Asia Economist

in Nov-24, the asset weight of domestic equities in the NPS portfolio fell to 11.9% or M;;glg%%cgﬁgng Kong)
3.5% underweight versus their 2024 year-end target (Exhibit 34). ;nghimho@bofacom

The sizable underweight is resulting in the NPS to buy domestic equities in large
quantity, and also helps explains the recent net sale of foreign securities. In Dec-2024
and Jan-2025, the NPS net bought USS$ 1.5bn in domestic equities resulting in the NPS
to be largest net buyer of Korean equities during that period as foreign investor on net NPS — National Pension Service
sold (Exhibit 9).

BoP — balance of payment

NEER — nominal effective exchange

Korean government actions will likely stabilize KRW rate

The KRW reached its bottom in late-Dec 2024 and has stabilized due to the coordinated KRW — Korean Won

efforts of the NPS and BoK. However, the rally of the DXY following US trade tensions

with Canada and Mexico resulted in USDKRW to raise back to 1,460 before retracing. DRAM - dynamic random access
This shows, the KRW remains captive to abrupt movements in the USS, and with trade memory

risks still looming, we do not think it is yet time to turn bullish on Asian currencies. )
For a complete list of our open trade

Year-to-date, foreign investors remain net sellers of Korean equities, with outflows recommendations, as well as our
concerned in the electrics sector due to continued weakness in Samsung Electronics trade recommendations closed over
(Exhibit 5). With global trade tensions on the rise, foreign investors remain cautious on the last 12 months, see: Global
Korean equities despite the KOSPI valuation remains attractive with P/E at 12 versus Emerging Markets Weekly: Maverick
last 15-year average at 15.3. policies, contrarian playbook 07

February 2025
We stay long USDKRW (entry: 1,440; current: 1,453; see report: EM Alpha: Long USDKRW

after the relief rally) given our general bearish view on Asian currencies and the risk of
trade tensions with the US rising in Asia.

Trading ideas and investment strategies discussed herein may give rise to significant risk and are
not suitable for all investors. Investors should have experience in relevant markets and the financial
resources to absorb any losses arising from applying these ideas or strategies.

BofA Securities does and seeks to do business with issuers covered in its research
reports. As a result, investors should be aware that the firm may have a conflict of
interest that could affect the objectivity of this report. Investors should consider this
report as only a single factor in making their investment decision.

Refer to important disclosures on page 12 to 14. Analyst Certification on page 11. 12792997
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Exhibit 1: Relative rank of Asian currencies (1 being the strongest, 11 the weakest)
The Korean Won resumed a trend of depreciation as global tariff risks rise

CNH INR IDR KRW MYR PHP TWD SGD

THB  JPY AUD
2-week 6 11 9 10 4 2 7 5 3 1 8
1-month 5 11 10 7 3 8 9 4 2 1 6
3-month 5 9 10 8 4 2 7 6 1 3 11
6-month 5 9 7 11 2 4 3 6 1 8 10
1-year 4 10 9 11 1 6 8 3 2 5 7
Source: Bloomberg
BofA GLOBAL RESEARCH
Exhibit 2: Decomposition of Korea’s balance-of-payment (US$ bn, 3- Exhibit 3: Net portfolio flows (US$ bn, 3-month sum)
month sum) Net portfolio outflows are beginning to stabilize
Korea's net portfolio outflows are stabilizing as the NPS turns from a net 40
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Exhibit 4: USDKRW, net equity flow and the SOX Index Exhibit 5: Year-to-date net equity flow to Korea (USS Bn)
KRW regained some strength in 2025 due to government support In 2025, net equity inflows to Korea have so far been negative
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Exhibit 6: Performance of Korean equities: by sector
In 2025, the KOSPI has rebounded 6% year-to-date
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Exhibit 8: Spot DRAM prices and net inflow to Korean electronics
Net inflow into Korea electronics is falling along with the spot price of DRAM
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Exhibit 7: Year-to-date net equity flow by sector (US$ Bn, year-to-date)
Net outflows from the electronics sector since the start of 2025
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Korea Financial Flow - February 2025
Section 1: Net buying/selling of Korean equities

Exhibit 9: By entity (monthly, USSbn) Exhibit 10: By entity (daily, 21-day sum, US$bn)
The NPS has been the largest buyer of domestic equity in the past three .. as foreign investors remain net sellers.
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Exhibit 11: Net FINI inflows (US$ Bn, November 2021 = 0) Exhibit 12: Year-to-date FINI inflows by sector (US$ Bn)
The trend of outflows from electronics continues in 2025 Outflows from the electronics sector dominated total outflows
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Exhibit 13: Foreign ownership ratio of KOSPI and KOSDAQ
Foreign ownership ratio of KOSP!I is slightly below its long-term average
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Exhibit 14: Geography of foreign equity investment (daily, 7dma,
USSmn)

Korean retail investor purchase of US stocks rose in January and early Feb...
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Exhibit 16: YTD equity outflows by Korean retail investors (US$bn)
Throughout 2024, Korean retail interest in foreign equity has been relatively
weak compared with previous years.
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Section 2: Foreign activities of Korea retail investors

Exhibit 15: Korea retail flow to US (US$ mn) and NASDAQ Index
..as NASDAQ reached an all-time-high.
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Exhibit 17: YTD total debt outflows by Korean retail investors (USSbn)
Korean retail interest in total foreign debt securities in 2024 has been the
strongest in the past five years and this strength continued into 2025
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Section 3: Current account balance

Exhibit 18: Current account balance
Korea's current account balance rose to USS 12.3bn in Dec-2024
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Exhibit 20: Relationship between Korea’s trade balance (US$ Bn) and
KRW NEER

KRW NEER is significantly weaker relative to the trade balance
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I Exhibit 19: Goods account and customs trade growth (y/y %)
Goods exports are showing signs of deceleration

60 e Customs import growth, 3mma
Goods imports
Customs export
00ds exports

40

20

0

-20

-40
o o = @ — ™N o ™ ™m T 9 9<T
g g o9 g o 5 9 4 o
[ T e S S T e S T =
5 2 85 2 8§ & &8 =& 8 2 5

Source: BofA Global Research, Bank of Korea
BofA GLOBAL RESEARCH

I Exhibit 21: Historical current account balance

Korea’s YTD current account balance is at USS$ 99n
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Section 4: Portfolio outflows from Korea

Exhibit 22: Korean acquisition of foreign assets (3m sum, US$bn) Exhibit 23: Korean investment abroad: by entity (3m sum, US$Sbn)
Korean acquisition of foreign equity slowed over the last three months... .. with the deceleration net selling of foreign securities by the NPS.
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Exhibit 24: Overseas investment by NPS (3m sum, US$bn) Exhibit 25: Monthly buying of foreign securities by the NPS (US$ Bn)
The acquisition of foreign equity and debt by the NPS is sharply negative In Nov-2024 and Dec-2024, the NPS respectively sold USS 4bn and USS
recently 1.7bn in foreign securities
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Exhibit 26: Year-to-date net buying of foreign securities by the NPS
(US$ Bn)

In 2024, the NPS net purchase of foreign assets fell compared to four
previous years

Exhibit 27: Overseas investment by Korean banks (3m sum, US$bn)
Korean banks’ purchase of foreign assets is stable over the past three
months
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Exhibit 28: Overseas investment by Korean Other Financial Exhibit 29: Overseas investment by Korean households (3m sum,
Corporations/OFCs (3m sum, US$bn) USS$bn)
Korean OFCs’ purchase of foreign equities is slowing Korean households’ purchase of foreign debt is cyclically high
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Section 5: Portfolio inflows to Korea

I Exhibit 30: Foreign portfolio investment into Korea (3m sum, US$bn)

Foreign interest in Korean equity is weak
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Exhibit 32: Inflow into Korean bonds
Foreign bonds inflow into Korean debt fell sharply in December
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Exhibit 31: Foreign portfolio investment by entity (3m sum, US$bn)
Interest in Korean securities from foreign households fell significantly over

the past three months
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Exhibit 33: Foreign net purchase of Korean debt (3m sum, US$Bn)
Foreign interest in Korean debt from foreign governments fell in the three
months leading to Dec-2024
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Exhibit 34: NPS: target weights vs. actual

ISection 6: NPS - Target vs. realized weights by asset class

As of Nov-2024, NPS is underweight domestic equities versus its 2024 target portfolio
2025-end target portfolio

14.9% 35.9% 26.5% 8.0% 14.7%
2024-end target portfolio 15.4% 33.0% 294% 8.0% 14.2%
+ Range 3.0% 3.0% 6.0% 0.5% 1.2%
Over/ under weight -3.5% 2.6% -0.1%  -0.9% 1.9%
Domestic Equities Global equities ~ DomFI  Global Fl Alt
n_g%_ e t61%
Oct-24 12.4% 7.2%;
Sep-24 12.8% 350%  29.4% 71% 158%
Aug-24 343%  29.5% 71%  15.8%
Jul-24 33.8% 16.0%
Jun-24 34.1% 16.0%
May-24

Source: Haver Analytics, BofA Global Research

Section 7: Foreign currency deposits
Exhibit 35: FX deposits (3m change, US$ bn)
The accumulation of FX deposits by Korean corporates tends to track the

BofA GLOBAL RESEARCH

Exhibit 36: Corporate FX deposits (US$ bn)

Korean corporate FX deposits marginally rose to US$87.1bn in Dec-2024
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602 690 RCS Paris. In accordance with the provisions of French Code Monétaire et Financier (Monetary and Financial Code), BofASE is an établissement de crédit et d'investissement (credit and
investment institution) that is authorised and supervised by the European Central Bank and the Autorité de Controle Prudentiel et de Résolution (ACPR) and regulated by the ACPR and the
Autorité des Marchés Financiers. BofASE's share capital can be found at www.bofaml.com/BofASEdisclaimer; BofA Europe (Milan): Bank of America Europe Designated Activity Company, Milan
Branch, regulated by the Bank of Italy, the European Central Bank (ECB) and the Central Bank of Ireland (CBI); BofA Europe (Frankfurt): Bank of America Europe Designated Activity Company,
Frankfurt Branch regulated by BaFin, the ECB and the CBI; BofA Europe (Madrid): Bank of America Europe Designated Activity Company, Sucursal en Espafa, regulated by the Bank of Spain, the
ECB and the CBI; Merrill Lynch (Australia): Merrill Lynch Equities (Australia) Limited, regulated by the Australian Securities and Investments Commission; Merrill Lynch (Hong Kong): Merrill Lynch
(Asia Pacific) Limited, regulated by the Hong Kong Securities and Futures Commission (HKSFC); Merrill Lynch (Singapore): Merrill Lynch (Singapore) Pte Ltd, regulated by the Monetary Authority
of Singapore (MAS); Merrill Lynch (Canada): Merrill Lynch Canada Inc, regulated by the Canadian Investment Regulatory Organization; Merrill Lynch (Mexico): Merrill Lynch Mexico, SA de CV, Casa
de Bolsa, regulated by the Comisién Nacional Bancaria y de Valores; BofAS Japan: BofA Securities Japan Co,, Ltd,, regulated by the Financial Services Agency; Merrill Lynch (Seoul): Merrill Lynch
International, LLC Seoul Branch, regulated by the Financial Supervisory Service; Merrill Lynch (Taiwan): Merrill Lynch Securities (Taiwan) Ltd., regulated by the Securities and Futures Bureau;
BofAS India: BofA Securities India Limited, regulated by the Securities and Exchange Board of India (SEBI); Merrill Lynch (Israel): Merrill Lynch Israel Limited, regulated by Israel Securities
Authority; Merrill Lynch (DIFC): Merrill Lynch International (DIFC Branch), regulated by the Dubai Financial Services Authority (DFSA); Merrill Lynch (Brazil): Merrill Lynch S.A. Corretora de Titulos e
Valores Mobilidrios, regulated by Comissao de Valores Mobilidrios; Merrill Lynch KSA Company: Merrill Lynch Kingdom of Saudi Arabia Company, regulated by the Capital Market Authority.

This information: has been approved for publication and is distributed in the United Kingdom (UK) to professional clients and eligible counterparties (as each is defined in the rules of the FCA
and the PRA) by MLI (UK), which is authorized by the PRA and regulated by the FCA and the PRA - details about the extent of our regulation by the FCA and PRA are available from us on request;
has been approved for publication and is distributed in the European Economic Area (EEA) by BofASE (France), which is authorized by the ACPR and regulated by the ACPR and the AMF; has
been considered and distributed in Japan by BofAS Japan, a registered securities dealer under the Financial Instruments and Exchange Act in Japan, or its permitted affiliates; is issued and
distributed in Hong Kong by Merrill Lynch (Hong Kong) which is regulated by HKSFG; is issued and distributed in Taiwan by Merrill Lynch (Taiwan); is issued and distributed in India by BofAS
India; and is issued and distributed in Singapore to institutional investors and/or accredited investors (each as defined under the Financial Advisers Regulations) by Merrill Lynch (Singapore)
(Company Registration No 198602883D). Merrill Lynch (Singapore) is regulated by MAS. Merrill Lynch Equities (Australia) Limited (ABN 65 006 276 795), AFS License 235132 (MLEA) distributes
this information in Australia only to 'Wholesale' clients as defined by s.761G of the Corporations Act 2001. With the exception of Bank of America N.A, Australia Branch, neither MLEA nor any of
its affiliates involved in preparing this information is an Authorised Deposit-Taking Institution under the Banking Act 1959 nor regulated by the Australian Prudential Regulation Authority. No
approval is required for publication or distribution of this information in Brazil and its local distribution is by Merrill Lynch (Brazil) in accordance with applicable regulations. Merrill Lynch (DIFC) is
authorized and regulated by the DFSA. Information prepared and issued by Merrill Lynch (DIFC) is done so in accordance with the requirements of the DFSA conduct of business rules. BofA
Europe (Frankfurt) distributes this information in Germany and is regulated by BaFin, the ECB and the CBI. BofA Securities entities, including BofA Europe and BofASE (France), may
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This information has been prepared and issued by BofAS and/or one or more of its non-US affiliates. The author(s) of this information may not be licensed to carry on regulated activities in your
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information distributed to BofAS and/or MLPF&S clients in the US by its non-US affiliates. Any US person receiving this information and wishing to effect any transaction in any security
discussed herein should do so through BofAS and/or MLPF&S and not such foreign affiliates. Hong Kong recipients of this information should contact Merrill Lynch (Asia Pacific) Limited in
respect of any matters relating to dealing in securities or provision of specific advice on securities or any other matters arising from, or in connection with, this information. Singapore recipients
of this information should contact Merrill Lynch (Singapore) Pte Ltd in respect of any matters arising from, or in connection with, this information. For clients that are not accredited investors,
expert investors or institutional investors Merrill Lynch (Singapore) Pte Ltd accepts full responsibility for the contents of this information distributed to such clients in Singapore.

General Investment Related Disclosures:

Taiwan Readers: Neither the information nor any opinion expressed herein constitutes an offer or a solicitation of an offer to transact in any securities or other financial instrument. No part of
this report may be used or reproduced or quoted in any manner whatsoever in Taiwan by the press or any other person without the express written consent of BofA Securities.

This document provides general information only, and has been prepared for, and is intended for general distribution to, BofA Securities clients. Neither the information nor any opinion
expressed constitutes an offer or an invitation to make an offer, to buy or sell any securities or other financial instrument or any derivative related to such securities or instruments (e.g, options,
futures, warrants, and contracts for differences). This document is not intended to provide personal investment advice and it does not take into account the specific investment objectives,
financial situation and the particular needs of, and is not directed to, any specific person(s). This document and its content do not constitute, and should not be considered to constitute,
investment advice for purposes of ERISA, the US tax code, the Investment Advisers Act or otherwise. Investors should seek financial advice regarding the appropriateness of investing in financial
instruments and implementing investment strategies discussed or recommended in this document and should understand that statements regarding future prospects may not be realized. Any
decision to purchase or subscribe for securities in any offering must be based solely on existing public information on such security or the information in the prospectus or other offering
document issued in connection with such offering, and not on this document.

Securities and other financial instruments referred to herein, or recommended, offered or sold by BofA Securities, are not insured by the Federal Deposit Insurance Corporation and are not
deposits or other obligations of any insured depository institution (including, Bank of America, N.A.). Investments in general and, derivatives, in particular, involve numerous risks, including,
among others, market risk, counterparty default risk and liquidity risk. No security, financial instrument or derivative is suitable for all investors. Digital assets are extremely speculative, volatile
and are largely unregulated. In some cases, securities and other financial instruments may be difficult to value or sell and reliable information about the value or risks related to the security or
financial instrument may be difficult to obtain. Investors should note that income from such securities and other financial instruments, if any, may fluctuate and that price or value of such
securities and instruments may rise or fall and, in some cases, investors may lose their entire principal investment. Past performance is not necessarily a guide to future performance. Levels and
basis for taxation may change.

Futures and options are not appropriate for all investors. Such financial instruments may expire worthless. Before investing in futures or options, clients must receive the appropriate risk
disclosure documents. Investment strategies explained in this report may not be appropriate at all times. Costs of such strategies do not include commission or margin expenses.

BofA Securities is aware that the implementation of the ideas expressed in this report may depend upon an investor's ability to "short" securities or other financial instruments and that such
action may be limited by regulations prohibiting or restricting "shortselling" in many jurisdictions. Investors are urged to seek advice regarding the applicability of such regulations prior to
executing any short idea contained in this report.

This report may contain a trading idea or recommendation which highlights a specific identified near-term catalyst or event impacting a security, issuer, industry sector or the market generally
that presents a transaction opportunity, but does not have any impact on the analyst’s particular “Overweight” or “Underweight” rating (which is based on a three month trade horizon). Trading
ideas and recommendations may differ directionally from the analyst’s rating on a security or issuer because they reflect the impact of a near-term catalyst or event.

Certain investment strategies and financial instruments discussed herein may only be appropriate for consideration in accounts qualified for high risk investment.

Foreign currency rates of exchange may adversely affect the value, price or income of any security or financial instrument mentioned in this report. Investors in such securities and instruments
effectively assume currency risk.

BofAS or one of its affiliates is a regular issuer of traded financial instruments linked to securities that may have been recommended in this report. BofAS or one of its affiliates may, at any time,
hold a trading position (long or short) in the securities and financial instruments discussed in this report.

BofA Securities, through business units other than BofA Global Research, may have issued and may in the future issue trading ideas or recommendations that are inconsistent with, and reach
different conclusions from, the information presented herein. Such ideas or recommendations may reflect different time frames, assumptions, views and analytical methods of the persons who
prepared them, and BofA Securities is under no obligation to ensure that such other trading ideas or recommendations are brought to the attention of any recipient of this information.

In the event that the recipient received this information pursuant to a contract between the recipient and BofAS for the provision of research services for a separate fee, and in connection
therewith BofAS may be deemed to be acting as an investment adviser, such status relates, if at all, solely to the person with whom BofAS has contracted directly and does not extend beyond
the delivery of this report (unless otherwise agreed specifically in writing by BofAS). If such recipient uses the services of BofAS in connection with the sale or purchase of a security referred to
herein, BofAS may act as principal for its own account or as agent for another person. BofAS is and continues to act solely as a broker-dealer in connection with the execution of any transactions,
including transactions in any securities referred to herein.

Copyright and General Information:

Copyright 2025 Bank of America Corporation. All rights reserved. iQdatabase® is a registered service mark of Bank of America Corporation. This information is prepared for the use of BofA
Securities clients and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form or manner, without the express written consent of BofA Securities. This document
and its content is provided solely for informational purposes and cannot be used for training or developing artificial intelligence (Al) models or as an input in any Al application (collectively, an Al
tool). Any attempt to utilize this document or any of its content in connection with an Al tool without explicit written permission from BofA Global Research is strictly prohibited. BofA Global
Research information is distributed simultaneously to internal and client websites and other portals by BofA Securities and is not publicly-available material. Any unauthorized use or disclosure
is prohibited. Receipt and review of this information constitutes your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or information
contained herein (including any investment recommendations, estimates or price targets) without first obtaining express permission from an authorized officer of BofA Securities.

Materials prepared by BofA Global Research personnel are based on public information. Facts and views presented in this material have not been reviewed by, and may not reflect information
known to, professionals in other business areas of BofA Securities, including investment banking personnel. BofA Securities has established information barriers between BofA Global Research
and certain business groups. As a result, BofA Securities does not disclose certain client relationships with, or compensation received from, such issuers. To the extent this material discusses
any legal proceeding or issues, it has not been prepared as nor is it intended to express any legal conclusion, opinion or advice. Investors should consult their own legal advisers as to issues of
law relating to the subject matter of this material. BofA Global Research personnel’s knowledge of legal proceedings in which any BofA Securities entity and/or its directors, officers and
employees may be plaintiffs, defendants, co-defendants or co-plaintiffs with or involving issuers mentioned in this material is based on public information. Facts and views presented in this
material that relate to any such proceedings have not been reviewed by, discussed with, and may not reflect information known to, professionals in other business areas of BofA Securities in
connection with the legal proceedings or matters relevant to such proceedings.

This information has been prepared independently of any issuer of securities mentioned herein and not in connection with any proposed offering of securities or as agent of any issuer of any
securities. None of BofAS any of its affiliates or their research analysts has any authority whatsoever to make any representation or warranty on behalf of the issuer(s). BofA Global Research
policy prohibits research personnel from disclosing a recommendation, investment rating, or investment thesis for review by an issuer prior to the publication of a research report containing
such rating, recommendation or investment thesis.

Any information relating to sustainability in this material is limited as discussed herein and is not intended to provide a comprehensive view on any sustainability claim with respect to any
issuer or security.

Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to provide tax advice. Investors are urged to
seek tax advice based on their particular circumstances from an independent tax professional.

The information herein (other than disclosure information relating to BofA Securities and its affiliates) was obtained from various sources and we do not guarantee its accuracy. This information
may contain links to third-party websites. BofA Securities is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content
contained on such third-party websites is not part of this information and is not incorporated by reference. The inclusion of a link does not imply any endorsement by or any affiliation with BofA
Securities. Access to any third-party website is at your own risk, and you should always review the terms and privacy policies at third-party websites before submitting any personal information
to them. BofA Securities is not responsible for such terms and privacy policies and expressly disclaims any liability for them.

All opinions, projections and estimates constitute the judgment of the author as of the date of publication and are subject to change without notice. Prices also are subject to change without
notice. BofA Securities is under no obligation to update this information and BofA Securities ability to publish information on the subject issuer(s) in the future is subject to applicable quiet
periods. You should therefore assume that BofA Securities will not update any fact, circumstance or opinion contained herein.
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Certain outstanding reports or investment opinions relating to securities, financial instruments and/or issuers may no longer be current. Always refer to the most recent research report relating
to an issuer prior to making an investment decision.

In some cases, an issuer may be classified as Restricted or may be Under Review or Extended Review. In each case, investors should consider any investment opinion relating to such issuer (or
its security and/or financial instruments) to be suspended or withdrawn and should not rely on the analyses and investment opinion(s) pertaining to such issuer (or its securities and/or financial
instruments) nor should the analyses or opinion(s) be considered a solicitation of any kind. Sales persons and financial advisors affiliated with BofAS or any of its affiliates may not solicit
purchases of securities or financial instruments that are Restricted or Under Review and may only solicit securities under Extended Review in accordance with firm policies.

Neither BofA Securities nor any officer or employee of BofA Securities accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of this
information.
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