
 
Rebalancing Report Q4 2025 
 

The Analyses are quarterly rebalanced based on the B-Cycle:  
end of January, April, July and October. 
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LAPIS Analyses: all companies have announced that dividend payments have either 
been confirmed / increased during Q3-2025. 
 

For the following Analysis no changes are needed: 
 

 LAPIS Global Financial Technology 25 Dividend Yield 
 LAPIS Global Medical Devices 25 Dividend Yield 
 LAPIS Global Natural Resources 25 Dividend Yield 
 LAPIS Global Aerospace & Defense 25 Analysis 

 

LAPIS Global Brands 50 Dividend Yield 

 

 

 

 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

AMERICAN EXPRESS CO AXP US Equity Financials US USD 

FORD MOTOR CO F US Equity Consumer Discretionary US USD 

HEWLETT PACKARD ENTERPRISE HPE US Equity Information Technology US USD 

KELLANOVA K US Equity Consumer Staples US USD 

MORGAN STANLEY MS US Equity Financials US USD 

STARBUCKS CORP SBUX US Equity Consumer Discretionary US USD 

YUM! BRANDS INC YUM US Equity Consumer Discretionary US USD 

 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

BLACKROCK INC BLK US Equity Financials US USD 

CHRISTIAN DIOR SE CDI FP Equity Consumer Discretionary FR EUR 

NVIDIA CORP NVDA US Equity Information Technology US USD 

PANDORA A/S PNDORA DC Equity Consumer Discretionary DE DKK 

PRADA S.P.A. 1913 HK Equity Consumer Discretionary IT HKD 

QUALCOMM INC QCOM US Equity Information Technology US USD 

SCHNEIDER ELECTRIC SE SU FP Equity Industrials FR EUR 
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LAPIS Global Sports 25 Dividend Yield 

 

LAPIS Global Semiconductor 25 Dividend Yield 

 

 

 
 

 

 

 

 

 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

BCE INC BCE CN Equity Communication Services CA CAD 

SKECHERS USA INC-CL A SKX US Equity Consumer Discretionary US USD 

 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

ASICS CORP 7936 JP Equity Consumer Discretionary JN JPY 

BT GROUP PLC BT/A LN Equity Communication Services GB GBp 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

MONOLITHIC POWER SYSTEMS  MPWR US Equity Information Technology US USD 

SONY GROUP CORP 6758 JP Equity Consumer Discretionary JN JPY 

 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

MELEXIS NV MELE BB Equity Information Technology BE EUR 

VAT GROUP AG VACN SW Equity Industrials SZ CHF 
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LAPIS Global Emerging Market 50 Dividend Yield 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

ABSA GROUP LTD ABG SJ Equity Financials SA ZAr 

BANK MANDIRI PERSERO TBK PT BMRI IJ Equity Financials ID IDR 

BANK NEGARA INDONESIA  BBNI IJ Equity Financials ID IDR 

BANK OF COMMUNICATIONS CO 3328 HK Equity Financials CH HKD 

BANK RAKYAT INDONESIA PERSER BBRI IJ Equity Financials ID IDR 

CHINA COAL ENERGY CO-H 1898 HK Equity Energy CH HKD 

CHINA RAILWAY GROUP LTD-H 390 HK Equity Industrials CH HKD 

CHINA RAILWAY SIGNAL & COM 3969 HK Equity Information Technology CH HKD 

CHONGQING RURAL COMMER. 3618 HK Equity Financials CH HKD 

GRUPO CIBEST SA CIBEST CB Equity Financials CO COP 

HAIDILAO INTERNATIONAL  6862 HK Equity Consumer Discretionary CH HKD 

INVESTEC PLC INVP LN Equity Financials SA GBp 

JIANGSU EXPRESS CO LTD 177 HK Equity Industrials CH HKD 

KASIKORNBANK PCL KBANK TB Equity Financials TH THB 

KASPI/KZ JSC KSPI KZ Equity Financials KZ KZT 

MALAYAN BANKING BHD MAY MK Equity Financials MA MYR 

PICC PROPERTY & CASUALTY 2328 HK Equity Financials CH HKD 

POSTAL SAVINGS BANK OF CHI 1658 HK Equity Financials CH HKD 

PTT EXPLOR & PROD PUBLIC CO PTTEP TB Equity Energy TH THB 

SHINHAN FINANCIAL GROUP LTD 055550 KS Equity Financials SK KRW 

SK TELECOM 017670 KS Equity Communication Services SK KRW 

STANDARD BANK GROUP LTD SBK SJ Equity Financials SA ZAr 

TIM SA TIMS3 BZ Equity Communication Services BZ BRL 

 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

ADVANCED INFO SERVICE PCL ADVANC TB Equity Communication Services TH THB 

ALIBABA GROUP HOLDING-SP  BABA US Equity Consumer Discretionary HK USD 

AMERICA MOVIL SAB DE C-SER B AMXB MM Equity Communication Services MX MXN 
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BYD CO LTD-H 1211 HK Equity Consumer Discretionary CH HKD 

CHUNGHWA TELECOM CO LTD 2412 TT Equity Communication Services TA TWD 

CMOC GROUP LTD-H 3993 HK Equity Materials CH HKD 

CRRC CORP LTD-A 601766 CH Equity Industrials CH CNY 

DBS GROUP HOLDINGS LTD DBS SP Equity Financials SI SGD 

DELTA ELECTRONICS INC 2308 TT Equity Information Technology TA TWD 

GOLD FIELDS LTD GFI SJ Equity Materials SA ZAr 

HANSOH PHARMACEUTICAL  3692 HK Equity Health Care CH HKD 

HDFC BANK LIMITED HDFCB IN Equity Financials IN INR 

HELLENIC TELECOMMUN  HTO GA Equity Communication Services GR EUR 

HON HAI PRECISION INDUSTRY 2317 TT Equity Information Technology TA TWD 

ICICI BANK LTD ICICIBC IN Equity Financials IN INR 

JD.COM INC-ADR JD US Equity Consumer Discretionary CH USD 

LARSEN & TOUBRO LTD LT IN Equity Industrials IN INR 

NASPERS LTD-N SHS NPN SJ Equity Consumer Discretionary SA ZAr 

NETEASE INC-ADR NTES US Equity Communication Services CH USD 

NONGFU SPRING CO LTD 9633 HK Equity Consumer Staples CH HKD 

OVERSEA-CHINESE BANKING OCBC SP Equity Financials SI SGD 

RELIANCE INDUSTRIES LIMITED RELIANCE IN Equity Energy IN INR 

SAMSUNG ELECTRONICS CO LTD 005930 KS Equity Information Technology SK KRW 

SEA LTD-ADR SE US Equity Consumer Discretionary SI USD 

SINGAPORE TECH ENGINEERING STE SP Equity Industrials SI SGD 

SINGAPORE TELECOMMUNICA. ST SP Equity Communication Services SI SGD 

SK HYNIX INC 000660 KS Equity Information Technology SK KRW 

TAIWAN SEMICONDUCTOR  2330 TT Equity Information Technology TA TWD 

TENCENT HOLDINGS LTD 700 HK Equity Communication Services CH HKD 

WALMART DE MEXICO SAB DE  WALMEX* MM Equity Consumer Staples MX MXN 

WEG SA WEGE3 BZ Equity Industrials BZ BRL 

XIAOMI CORP-CLASS  1810 HK Equity Information Technology CH HKD 

ZIJIN MINING GROUP CO LTD 2899 HK Equity Materials CH HKD 
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LAPIS Global Innovation Leaders Top 50 Dividend Yield 

 

LAPIS Swiss Top 25 Dividend Yield  

 
 

 

 

 

 

 

 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

ADOBE INC ADBE US Equity Information Technology US USD 

FISERV INC FI US Equity Financials US USD 

SONY GROUP CORP 6758 JP Equity Consumer Discretionary JN JPY 

 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

APPLOVIN CORP-CLASS A APP US Equity Information Technology US USD 

COINBASE GLOBAL INC -CLASS A COIN US Equity Financials US USD 

KLA CORP KLAC US Equity Information Technology US USD 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

SIG GROUP AG SIGN SW Equity Materials SZ CHF 

 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

SANDOZ GROUP AG SDZ SW Equity Health Care SZ CHF 
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LAPIS Swiss Small & MidCap 25 Dividend Yield 

 

LAPIS Europe Midcap 50 Dividend Yield 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

BARRY CALLEBAUT AG-REG BARN SW Equity Consumer Staples SZ CHF 

SIG GROUP AG SIGN SW Equity Materials SZ CHF 

 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

GRAUBUENDNER KANTONALBANK GRKP SW Equity Financials SZ CHF 

SWISSQUOTE GROUP HOLDING SQN SW Equity Financials SZ CHF 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

ANDRITZ AG ANDR AV Equity Industrials AS EUR 

BANKINTER SA BKT SM Equity Financials SP EUR 

EFG INTERNATIONAL AG EFGN SW Equity Financials SZ CHF 

GROUPE BRUXELLES LAMBERT NV GBLB BB Equity Financials BE EUR 

ITV PLC ITV LN Equity Communication Services GB GBp 

METLEN ENERGY & METALS SA MYTIL GA Equity Industrials GR EUR 

TELEFONICA DEUTSCHLAND  O2D GR Equity Communication Services GE EUR 

TELEKOM AUSTRIA AG TKA AV Equity Communication Services AS EUR 

TERNIUM SA-SPONSORED ADR TX US Equity Materials LX USD 

VIDRALA SA VID SM Equity Materials SP EUR 

VIVENDI SE VIV FP Equity Communication Services FR EUR 

WPP PLC WPP LN Equity Communication Services GB GBp 
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LAPIS Europe 50 Dividend Yield  

 

 

 
 
 
 
 
 
 
 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

BANCA GENERALI SPA BGN IM Equity Financials IT EUR 

BANCA POPOLARE DI SONDRIO BPSO IM Equity Financials IT EUR 

COFINIMMO COFB BB Equity Real Estate BE EUR 

CREDITO EMILIANO SPA CE IM Equity Financials IT EUR 

EDENRED EDEN FP Equity Financials FR EUR 

ELECNOR SA ENO SM Equity Industrials SP EUR 

GAZTRANSPORT ET TECHNIGA SA GTT FP Equity Energy FR EUR 

PRIMARY HEALTH PROPERTIES PHP LN Equity Real Estate GB GBp 

SOLVAY SA SOLB BB Equity Materials BE EUR 

VISCOFAN SA VIS SM Equity Consumer Staples SP EUR 

VONTOBEL HOLDING AG-REG VONN SW Equity Financials SZ CHF 

WENDEL MF FP Equity Financials FR EUR 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

KBC GROUP NV KBC BB Equity Financials BE EUR 

SWISS RE AG SREN SW Equity Financials SZ CHF 

 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

ACCENTURE PLC-CL A ACN US Equity Information Technology IR USD 

HOLCIM LTD HOLN SW Equity Materials SZ CHF 
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LAPIS China Brands 40 Dividend Yield  

 

LAPIS Asia ex Japan 40 Dividend Yield 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

IQIYI INC-ADR IQ US Equity Communication Services CH USD 

 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

JD.COM INC-ADR JD US Equity Consumer Discretionary CH USD 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

BANK MANDIRI PERSERO TBK  BMRI IJ Equity Financials ID IDR 

BANK NEGARA INDONESIA BBNI IJ Equity Financials ID IDR 

BANK OF COMMUNICATIONS  3328 HK Equity Financials CH HKD 

BANK RAKYAT INDONESIA  BBRI IJ Equity Financials ID IDR 

BOC HONG KONG HOLDINGS LTD 2388 HK Equity Financials HK HKD 

BOSIDENG INTL HLDGS LTD 3998 HK Equity Consumer Discretionary HK HKD 

CAPITALAND INTEGRATED  CICT SP Equity Real Estate SI SGD 

CHINA COAL ENERGY  1898 HK Equity Energy CH HKD 

CHINA RAILWAY GROUP LTD 390 HK Equity Industrials CH HKD 

CHINA STATE CONSTRUCTION INT 3311 HK Equity Industrials HK HKD 

CHONGQING RURAL COMMERC. 3618 HK Equity Financials CH HKD 

CK INFRASTRUCTURE HOLDINGS  1038 HK Equity Utilities HK HKD 

HAIDILAO INTERNATIONAL  6862 HK Equity Consumer Discretionary CH HKD 

HENDERSON LAND DEVELOPMEN. 12 HK Equity Real Estate HK HKD 

HKT TRUST AND HKT LTD-SS 6823 HK Equity Communication Services HK HKD 

HONG KONG & CHINA GAS 3 HK Equity Utilities HK HKD 

KASIKORNBANK PCL KBANK TB Equity Financials TH THB 

MALAYAN BANKING BHD MAY MK Equity Financials MA MYR 

MTR CORP 66 HK Equity Industrials HK HKD 
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POSTAL SAVINGS BANK OF CHI 1658 HK Equity Financials CH HKD 

POWER ASSETS HOLDINGS LTD 6 HK Equity Utilities HK HKD 

PTT EXPLOR & PROD PUBLIC CO PTTEP TB Equity Energy TH THB 

SHINHAN FINANCIAL GROUP LTD 055550 KS Equity Financials SK KRW 

SINO LAND CO 83 HK Equity Real Estate HK HKD 

SK TELECOM 017670 KS Equity Communication Services SK KRW 

SWIRE PROPERTIES LTD 1972 HK Equity Real Estate HK HKD 

UNITED OVERSEAS BANK LTD UOB SP Equity Financials SI SGD 

 
 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

ADVANCED INFO SERVICE PCL ADVANC TB Equity Communication Services TH THB 

ALIBABA GROUP HOLDING-SP  BABA US Equity Consumer Discretionary HK USD 

ANTA SPORTS PRODUCTS LTD 2020 HK Equity Consumer Discretionary CH HKD 

BYD CO LTD-H 1211 HK Equity Consumer Discretionary CH HKD 

CGN POWER CO LTD-H 1816 HK Equity Utilities CH HKD 

CHINA TOWER CORP LTD-H 788 HK Equity Communication Services CH HKD 

CHUNGHWA TELECOM CO LTD 2412 TT Equity Communication Services TA TWD 

CMOC GROUP LTD-H 3993 HK Equity Materials CH HKD 

CRRC CORP LTD-A 601766 CH Equity Industrials CH CNY 

DELTA ELECTRONICS INC 2308 TT Equity Information Technology TA TWD 

HANSOH PHARMACEUTICAL 3692 HK Equity Health Care CH HKD 

HDFC BANK LIMITED HDFCB IN Equity Financials IN INR 

HON HAI PRECISION INDUSTRY 2317 TT Equity Information Technology TA TWD 

ICICI BANK LTD ICICIBC IN Equity Financials IN INR 

JD.COM INC-ADR JD US Equity Consumer Discretionary CH USD 

LARSEN & TOUBRO LTD LT IN Equity Industrials IN INR 

NETEASE INC-ADR NTES US Equity Communication Services CH USD 

NONGFU SPRING CO LTD-H 9633 HK Equity Consumer Staples CH HKD 

RELIANCE INDUSTRIES LIMITED RELIANCE IN Equity Energy IN INR 

SAMSUNG ELECTRONICS CO LTD 005930 KS Equity Information Technology SK KRW 

SEA LTD-ADR SE US Equity Consumer Discretionary SI USD 
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LAPIS Global Top 25 – 3D Printing Analysis 

 

LAPIS Global Top 25 Autonomous Technology & Robotics 

 

 

 

 

 

 

SINGAPORE TECH ENGINEERING STE SP Equity Industrials SI SGD 

SK HYNIX INC 000660 KS Equity Information Technology SK KRW 

TAIWAN SEMICONDUCTOR 2330 TT Equity Information Technology TA TWD 

TENCENT HOLDINGS LTD 700 HK Equity Communication Services CH HKD 

XIAOMI CORP-CLASS B 1810 HK Equity Information Technology CH HKD 

ZIJIN MINING GROUP CO LTD-H 2899 HK Equity Materials CH HKD 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

MELROSE INDUSTRIES PLC MRO LN Equity Industrials GB GBp 

 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

ATI INC ATI US Equity Industrials US USD 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

MARVELL TECHNOLOGY INC MRVL US Equity Information Technology US USD 

 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

TESLA INC TSLA US Equity Consumer Discretionary US USD 
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LAPIS Global Top 25 Genomic Revolution Analysis 

 

LAPIS Global Top 25 Space Exploration Analysis 

 

 

 

 

 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

COOPER COS INC/THE COO US Equity Health Care US USD 

IQVIA HOLDINGS INC IQV US Equity Health Care US USD 

THERMO FISHER SCIENTIFIC INC TMO US Equity Health Care US USD 

WUXI APPTEC CO LTD-H 2359 HK Equity Health Care CH HKD 

 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

ABBVIE INC ABBV US Equity Health Care US USD 

ARGENX SE - ADR ARGX US Equity Health Care NE USD 

INSMED INC INSM US Equity Health Care US USD 

JIANGSU HENGRUI PHARMACEUT 600276 CH Equity Health Care CH CNY 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

BALL CORP BALL US Equity Materials US USD 

GOGO INC GOGO US Equity Communication Services US USD 

 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

AST SPACEMOBILE INC ASTS US Equity Communication Services US USD 

KARMAN HOLDINGS INC KRMN US Equity Industrials US USD 
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LAPIS Global Top 25 Crypto Asset 

 

LAPIS ESG Global Medical Devices 25 Dividend Yield 

 

LAPIS ESG Global Innovation Leaders Top 50 Dividend Yield 

OUTGOING CRYPTOCURRENCIES 

Name Ticker Category Currency 

ARTIFICIAL SUPERINTELLIGENCE  FET Artificial Intelligence Tokens USD 

MAKER MKR Decentralized Finance (DeFi) USD 

POL POL Decentralized Ecosystems USD 

POLKADOT DOT Decentralized Ecosystems USD 

 
 

INCOMING CRYPTOCURRENCIES 

Name Ticker Category Currency 

PYTH NETWORK PYTH Decentralized Finance (DeFi) USD 

RENDER RENDER_SPL Artificial Intelligence Tokens USD 

SKY SKY Decentralized Finance (DeFi) USD 

TEZOS XTZ Smart Contract Platforms USD 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

GE HEALTHCARE TECHNOLOGY GEHC US Equity Health Care US USD 

 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

IDEXX LABORATORIES INC IDXX US Equity Health Care US USD 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

ADOBE INC ADBE US Equity Information Technology US USD 

FISERV INC FI US Equity Financials US USD 

SONY GROUP CORP 6758 JP Equity Consumer Discretionary JN JPY 
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LAPIS ESG Swiss Top 25 Dividend Yield  

 

LAPIS ESG Europe 50 Dividend Yield  

 
 
 
 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

APPLOVIN CORP-CLASS A APP US Equity Information Technology US USD 

COINBASE GLOBAL INC -CLASS A COIN US Equity Financials US USD 

KLA CORP KLAC US Equity Information Technology US USD 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

SIG GROUP AG SIGN SW Equity Materials SZ CHF 

 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

SANDOZ GROUP AG SDZ SW Equity Health Care SZ CHF 

OUTGOING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

AKER BP ASA AKRBP NO Equity Energy NO NOK 

LLOYDS BANKING GROUP PLC LLOY LN Equity Financials GB GBp 

SKANDINAVISKA ENSKILDA BAN-A SEBA SS Equity Financials SW SEK 

UNICREDIT SPA UCG IM Equity Financials IT EUR 

 
 

INCOMING COMPANIES 

Company Bloomberg ticker Sector Country Currency 

ACCENTURE PLC-CL A ACN US Equity Information Technology IR USD 

AGEAS AGS BB Equity Financials BE EUR 

HOLCIM LTD HOLN SW Equity Materials SZ CHF 

PARTNERS GROUP HOLDING AG PGHN SW Equity Financials SZ CHF 
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Disclaimer 
 
This document is issued by LAPIS Asset Management Ltd. LAPIS Asset Management Ltd is authorised by FINMA and supervised by 
AOOS (Supervisory Organization). 
This document is marketing material and is for informational purposes only. 
It does not constitute an offer, investment recommendation, financial advice, or solicitation to buy or sell any financial 
instruments. The information provided does not constitute investment advice, does not offer or promote any form of investment, 
and should not be considered a recommendation or invitation to invest. This document has been prepared with care; however, 
errors, inaccuracies, omissions, or outdated information may occur. LAPIS Asset Management Ltd assumes no liability for the 
completeness, accuracy, or timeliness of the information provided. Market conditions may change rapidly, affecting the 
relevance, estimates, and projections contained herein. Changes and events occurring after the date of this document could 
impact the validity of its conclusions. LAPIS Asset Management Ltd is under no obligation to update or revise this document or 
the information and data on which it is based. Investing involves risks, including the potential loss of capital. Past performance is 
not a reliable indicator of future results. The tax treatment of investments depends on individual circumstances and may change 
over time. Investors should conduct their own analysis or seek professional advice before making investment decisions. LAPIS 
Asset Management Ltd assumes no liability for any investment decisions made based on the information contained in this 
document. For official details regarding financial instruments mentioned herein, please refer to the relevant product 
documentation. This document is intended for professional investors and may not be suitable for all jurisdictions. It is not directed 
at, or intended for distribution to, any person or entity in any jurisdiction where such distribution, publication, or use would be 
contrary to local regulations. Unauthorized reproduction or distribution of this document is prohibited. 


