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JEAR KB 4 ) R R AR B db by T ) Ao B B N 8] 0 45 TR AT A S A BEAR KB T M T 39 R A 4,

3B MIFID LE T FICC AR R = o £ 45 B 288 % A 5 FEAR KB AT FICC HF 52 /= dk 544 & 2 %5 %89 1 H5 A B A % FICC
R mEneIss), EARX P BAZILN R UK MIFID Research Unbundling exemption .,

PraE AR AR A AT, PTASRARLE P a9 FF AR T VA BATG E P W 35 ] P.Morgan Markets L) BF357% . 5F R AFTA 695 52 N 5 HR A4k
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, 3% ) https://www.finra.org/sites/default/files/2020-08/Security Futures_Risk_Disclosure_Statement 2020.pdf 3 Bl A ¢ K% & 5 9 2 81 K
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HEHFT (FERIAA B TRGEIAF) . RIETFEEEKREES AR, FUAMG R TR EEERIL, REZEIITFLLTH
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FT4%3E: JPMorgan Chase Bank N.A Sucursal Buenos Aires % T A&3E ¥ 34% 47 (Banco Central de la Reptiblica Argentina B Central Bank of Argentina
, fa#% BCRA) Fe T4k 3L B KiE A & 5 A (Comision Nacional de Valores B Argentinian Securities Commission, f& #k CNV, 243 5 BB ALYC
y AN Integral N°51)¥5%

M XA JP. Morgan Securities Australia Limited (] #% JPMSAL) (i X 4] L. 8] %45 : ABN 61 003 245 234 / i XA 2Rk R 5 M B84 5
(Australian Financial Services License: 238066))5: i X A . 1E #Fe 2% 3t & 7 2 (Australian Securities and Investments Commission) $5 8", SZ i X A) &
PES 3B BT WA A P 3] (Australian Securities Exchange, 18 #8 ASX Limited)#9 7 4% %5 % | ASX Clear Pty Limited #9 7% L A & A5 U &
ASX Clear (Futures) Pty Limited #97# J- 55 4 . At d IPMSAL f22 K A) BALK AT B 5 K 44“WE B P (wholesale clients)” (£ 3L IR XA &
2001 4223 i% ) (Corporations Act 2001) 5 761G FH X RZ), R THREZGPI AL TR FEL, #HiFH
https://www.jpmm.com/research/disclosures, B4R K FRKE & T AHATLS £ (GIC) R TR AATLARL — R THENERFH S E A
FREFHBR G EAN ARG NG . i A, AT B AN JTAFMEARAELEEY, 2MITARA I TiEAS NS 8E (FleEE R, 5
A REBATIH#, TEERTHF ) FRAIRPAE, IPMSAL KA 645 T4 B R FAR KB ML KA 09 B 5030 0k 2 W7 BOR IR, % Tk
, "7 J.P. Morgan Australia - Research Independence Policy

&% : Banco J.P. Morgan S.A. ¥ B.iE4 X % 5 4 ( Comissao de Valores Mobiliarios, f&# CVM ) #= & %% 3 47(Central Bank of Brazil)#9 ¥ %
o BERK B WS K E B 0800-7700847 / 0800-7700810 (A7 AJ4# A ) / ouvidoria.jp.morgan@jpmchase.com.

#e& K. J.P. Morgan Securities Canada Inc. 2 iZ M9 B F R H B, T g K3%H ¥4 24142 (Canadian Investment Regulatory Organization)f= % X #-
K 4E %75 5 4(the Ontario Securities Commission) %, ZimE KX HATes 45 8 R, AMH b J.P.Morgan Securities Canada Inc. 3 X & 2 #n g
Ry

% #]: Inversiones J.P. Morgan Limitada 2 — REF A Z MR W EN EK, PE: BHRKEIES (FE) AR ALAZFEES BEEE
F R AP GIEF BT E 1 L ST,

S48 T ;. Banco J.P. Morgan Colombia S.A.% 4k 4@k Y5 % B (SFC) B4% .,

AR AR, £ EHERKE4SLITiE #2947 (JPMorgan Chase Bank, N.A., Dubai Branch)% i £~ %2 Ik 4-“¢ #2 £ (Dubai Financial Services
Authority, & #% DFSA) #9 %%, HiEM3Lit~Z Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE. A4t 2 d £ B ER KBRATF 5175 K % DFSA Y4 541 B 2 L8 % & 7 (professional clients)3 7 3% 5t 5 77 (market counterparties)

BMEHFK (EEA) : RIEFZABLY, ABFRLHAd JP. Morgan SE ( ##k JPM SE ) ZBM ZF K 54 . JPM SE di4& B B4 ak s & B (M AR
BaFin)# A A1 A #LH, +% BaFin, {&E P 54847 (Deutsche Bundesbank ) & B ¥ S48 4T (5 #k ECB)BE A Y% . JPM SE ¥3F 4 T ik 2 43
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, EMHeak A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany., iX $:414 & B L5 K 5 X A4 AA LR T H AR S TH L
B AL (GARBN ZF K5 RBH4), REGZMFIDIF 4 55 1S 10 ZAH 1 RLAZFALIERR %R0 5Lk
Fol, M ZF R F LR FFH RIFRIBAMALRBATS, LRFRBAMAL, 5 AMAAE X GIEATR T RBE T F B @B Z2FREAAXA
+, FEARTERMNZFRAAALHEITIETESD,
Ak BARKBIES(EK)ARAS (I.P. Morgan Securities (Asia Pacific) Limited ) (28] 524k% 5 AAI321 ) & &b ek d MR A A BIE, A
R FLSBEERAWE, 1P Morgan Broking (Hong Kong) Limited 23] (23] 524k %% AAB027 ) %A BiE AR PR FSUELRTANE,
£ B BAR KB 44T A # 547 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (23] 24k %5 AAL996 ) & &k E 2B B A BIE A B I T
FHURLERARE, TREBEERIOARITENS], wERBYZXAME T BEED, MRS A b EAR KB IE S (I K)A FRA 3]
(J.P. Morgan Securities (Asia Pacific) Limited) % /2% J.P. Morgan Broking (Hong Kong) Limited 2 3] /£ & # 5 % .
¥PJE: J.P. Morgan India Private Limited (23] 2 %] - U67120MH1992FTC068724), EMt3uik A J.P. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, ®{% 400098, /23] f£¥P B iEH 3 5 % i 4 (Securities and Exchange Board of India, & #& SEBI)iZ it 4 “iE# 5H7 )
(Research Analyst)”, E#% 5 INH000001873, J.P. Morgan India Private Limited ) &7 SEBI &t 4 ¥ & B K AE 5 3L 5 P A F2 5] (National
Stock Exchange of India Limited)f= 3% % i %4 X % BT A /3] (Bombay Stock Exchange Limited) ( SEBI &5 : INZ000239730 ) #9 % R, VARIE
P2 ] 47 (“Merchant Banker”) (SEBI 7t - MB/INM000002970), #.3&: 91-22-6157 3000, 45 H: 91-22-6157 3990, Fiik:
http://www.jpmipl.com . % B B4k X i 4% 17 & % 547 (JPMorgan Chase Bank, N.A. - Mumbai Branch) 3% ¥f % 1% &-4%47(the Reserve Bank of India,
#& RBI)AR KK BR (M P8 4% 5 53/ R %% BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), 5 4TAE A 60— R ARAT, ZFM M2 MR8, 43 2 A8 12 F7 TP RARAT b Sfo— RARAT AT R0 AR O M F a0 3
&S, AT IERNRBFRAH, SR 2 E JP. Morgan India Private Limited £ ¥7 £ 4%, 4#L'E : Pranav Sata; pranav.d.sata@jpmchase.com
; +912261573209. ¥+ 7 : Ramprasadh K; jpmipl.research.feedback@jpmorgan.com; +91 22 6157 3000. SEBI #% T~ ¢ i Mt A= ¥p B H KAk A 7 3% 5
Be ( Rk NISM ) #9AGE R AEARIE P A a9 R ILS A B HARAMEFTEIRARIE, 35 A dk Ao Aot A BOR & %08 £ 2k A S (MITC). A E 4L
F it 4R 2 AU http://www.jpmipl.com/#research .
FPEREE . PT I.P. Morgan Sekuritas Indonesia 5% ¥ & & % I iE 4 %% B (Indonesia Stock Exchange)#9 s, 5, /£ Otoritas Jasa Keuangan (OJK)E
Mot BE .
$E . FEARKEBIEASGE R)A FRAE] B R 42 3] (J.P. Morgan Securities (Far East) Limited, Seoul Branch);2 # E % % ¥ (Korea Exchange, i #& KRX)
R . B BEARK@4RATH R 4T (JPMorgan Chase Bank, N.A., Seoul Branch ) &3k B iz M £ 5| ASPERATH LM, IHREERZHEL
R %% 5 4 (Financial Services Commission, &4k FSC)#=$ B4k % & £ (Financial Supervisory Service, {##% FSS) #9357 . 3k A A HHL
/3 3 EAR KGR R A (L R) A FRAE) & RS ESE S K.
B A: JPMorgan Securities Japan Co., Ltd.f= % B JE#% K i@ 447 & 7 £°4T (JPMorgan Chase Bank, N.A., Tokyo Branch)%: B &% /T (Financial
Services Agency)#) Y5 % .
Lk & . Al JPMorgan Securities (Malaysia) Sdn Bhd (18146-X) /2 % k1§ X 47 Fe 5 &, %A 8] 2L kG LK ZX 5 Hr ( Bursa Malaysia
Berhad ) #9 4 5204%, #A & k7 RiEHZ i A (Securities Commission) 47 & 9 7 A 7 3 Bk 4-#F T #E(Capital Markets Services License )
E®&F. JP. Morgan Casa de Bolsa, S.A. de C.V.#= J.P. Morgan Grupo Financiero & % % <iE % X % FT(Mexican Stock Exchange)#J s 7 , 5f3k 2%
3 B R4ATA2IE 4 X 5 & 51 4 (National Banking and Securities Exchange Commission)#£ 4%, THAZZLZX HH .
2, KAFE IPMSAL E# 0 2 X 4TFe 5K, 5 Z WA % P (wholesale clients)” (5 L2013 £k 7 3% 47 # i % (Financial Markets
Conduct Act 2013)"Z %), JPMSAL R¥#EH7 M £ 49 “2008 £ Ak R 542 4L % 2 M5 4 5% #% sk % % (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” JE# 4 “& @k ik 442447 (Financial Service Provider)”,
JE#5: J.P. Morgan Securities Philippines Inc 2 JF 42 524E4 3 % BT ( Philippine Stock Exchange ) #93 $ A 54, &R FEKIELAFF A (
Securities Clearing Corporation of the Philippines) F=E 4% 3t % #% 47 24 ( Securities Investor Protection Fund) 49 % i . € X FEEIEF L HER
4 (Securities and Exchange Commission)#9 ¥ &,
# . KAt d I P. Morgan Securities Singapore Private Limited ( & #& JPMSS ) [MDDI (P) 057/08/2025, 28] iE#% 5 : 199405335R] Fo/3K £
[ FEAR K 18 4RAT #7 A3k 547 (JPMorgan Chase Bank, N.A., Singapore Branch, & #k JPMCB Singapore) £ #7 3k LATAH L, HRAZHXHE 5%
PRI IR ZAT Ao & . IPMSS & #7 I AE % 5 Pr A s3] (Singapore Exchange Securities Trading Limited) #9 5% 5, JPMSS #= JPMCB
Singapore ¥ % #7 hn 3k 47 % 22 B (Monetary Authority of Singapore) ¥ % . A AU s K ATF2 50 K 265 HAXF 4 (accredited investors). %
W 3% - F (expert investors)Fr HLHI A% 4 (institutional investors), X #3% F- a9 & ARIEHT Ay (IEH A=A 5 % ) (Securities and Futures Act, ]
#& SFA) % 280 F % 4A F 5P RE . AMARERATID LAEATRE T SFA F 289 F 5% 4A AP SLASHMAL T A . F LT HFMik
T LR R B H AT AR H . AL, A A ISR IZATH AT 31 A 85 A A % a9 44T 2 3% 2 JPMSS 3 JPMCB
Singapore
#3E: JP. Morgan Equities South Africa Proprietary Limited VA% % B B4R X il 4547 29 3 M #7 %% %47 (JPMorgan Chase Bank, N.A., Johannesburg
Branch ) 7 ## W 27 214 X 5 Pf (Johannesburg Securities Exchange) #9 & 3, % #1dE& @Ik %-47#4 % % & (Financial Services Conduct Authority
, MR FSCA) ¥l %,
& . BEARKGBIEHR By A FRA 3] (J.P. Morgan Securities (Taiwan) Limited) & & BiEA X HFF (A8 R) 9554, 285 emBHETRLERA
AR B, 5 RAGESA K 6B A A AR KGRAIE S I A TR & B R AT R K, FEEHTIER A G EE A e R TR
), BEARKEEF A RS (J.P. Morgan Securities (Taiwan) Limited ) 3t X E & B LR FHRIELIES R P o2 ETIEGEHR (
“U&BLETIRIER" ) HERRHH, NEEHHREMRS B EATHFGELRRE, AN, HERLERR, BRKXEEFRDARAT (
J.P. Morgan Securities (Taiwan) Limited ) Riz{£if 48 F FIERESH L LT, #wiEE, BB GEATENER P EEAMNERTR I E) (15T
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FANM)F T-1 K5 2 RAn/RAMIE R EAR B, ThIE “TRWE NS B AWE, A Blkr RIFAF S AM A8 69 TRE 5| A A B
R EATES

£E: A##d JPMorgan Securities (Thailand) Ltd £ 4 B ZA7fe 5K, %2 8) & 4 E1E 4 2§ P (Stock Exchange of Thailand ) #9 % %, % 4&H
W # 3R (Ministry of Finance)f= 7 HE 4 %X % %& i 4 ( Securities and Exchange Commission ) #9 %%, JiEM3ik# 3rd Floor, 20 North Sathorn
Road, Silom, Bangrak, Bangkok, ¥ % 10500,

RE: AHFRATE AR KBRS A FR 4L 8] (J.P. Morgan Securities ple, & #& JPMS plc) sk B4k X i@ 7 3% A FR 7T 4£/2 3] (J.P. Morgan Markets
Limited, f## JPMML Ltd)# 3 B )45 . AR K8 IE 5 A PRI AE A 3] R AEFIE A X 4 P (London Stock Exchange) s, 5, 35 3% B & MLl & B
(Prudential Regulation Authority)#% A%, %447 # % % B (Financial Conduct Authority)F= & 1 Y5 % By M 4 . BEAR K8 7 3 A TR T 4R 8] 3K 2 RkAT
HWEBBBGE L NE . R B AN, AFFRMA b AR KRGBIE A R EA S £ R B S K EEBRAT: (a) “2000 2 aREE T
#% 2005 4 (4 #kdfS ) %4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, f&#% FPO)” % 19(5)%&Prik a9 404 5%
FAARF R L ZI0G A L; (b) FPO # 49 KA M AT (F AN 8] . RIEMI AR KA L, HMEAFEIH ZIASF); (o)A Ftbi X T
AR BB IR IERTA TR ZEALHARS “REMXAL" o EEBMEAALRIFREAMFRIBITS, LRFRBAMA. 5 A
HATK AT T IR X EH RO @ EBMXAL, FARLRBAAALHRAITZEES, 2 1.P. Morgan EMEA R E; Foilk %, 5 #7F 50 1 45 48
R F) Bk RZBORANBT & VA Fa 43K J.P. Morgan EMEA - Research Independence Policy.,

£8 . JEHRKBIESRARIFT4EASE (JP. Morgan Securities LLC, i #k JPMS ) R A% 4 A7 (NYSE) . £E&m B4 5 (FINRA) |
¥ BHIEA R RA A5 (SIPC) AR £ B A BB R WA (NFA) #9R R . £ EERKiB44T (JPMorgan Chase Bank, N.A.) 2 £ BRI A H AR
Kes~& (FDIC) #p R  3FFEARKGE % B W& ALl Z A 694kl IPMS £ % B 54, JPMS #HR4 W& 5 5t .

—REHEE: TRERIREE 2128, AMBMZERRBETE, RACKRR—I0AILE M IR A P TR E 409 3 522 5 09 VR R H#
AT | VLEA TR A AT SRR, AR EAR K GE B B N 8] A/ R TF A 8] (AR AR KB )3 P AR A R 0 5 b 2 o B b R AR AR AT
R H AR, AR R L BEAR KB A A G AEATH R A BGE S AT T 5 A 35 B8y EAT A LI E R OAEATIRE . Bk, R EARBUAM AT 412 8
FEAPE . NEMR TR, §TE, A, MERREET ARG B ERE (keiE R ), KM PO RIER A TR N A TRA AL
R, X E RS R B R TAL AT P AT 09 AR 6 N ] 69 BRI AT . WEA/ BRI BB AMA IR TREATALIFRIL,
QAEAHIEIHT . BEX PR B A A0 N S ALEIRE B, 3T T B AR A AR R A S AR K, AR KB RARIAEFT AR, AR
KBRAETEF, GREEARN KR T RIAEF KT A NS 5 3t, 124X 8 R FEReMmE B EMMIMIEA LS HTIERH N
R BT RS H A6 6 UG- A AT IR S AAAL I LA e LS L A SR AR AR K GE AR E AT A A B IR S LR F T, TP EA, @
RIRF ATl g, SEAR KB THEAARIE A £ 8] 45 E 0 R RS . TR IUSRAAT R A TFAZ B, FIIRAEZ A 8] 47 L B T HT1Z B, RABIRIE
KRR R FHH SALFTIAR LS . R KT — 5, B AXALE | R R TFN RARE AT A AR, b, SSRALE | M TR
AR F ERNE, RALEAERBREOH o, LR, RHEEEZRBEEHRFIEE, RROERERRFHETRARRTME ., Attt P
RBAGAEFTHR AL BNT B2k S Ao/ 2 2L R B Hr . IRAEZ ABLN, TR HTAH ZN G A PR AR T EREm, T
F 0 L R A R R AT I5AR, BEh, KRS G T TR R MIZ A Y KM EAE A W F 345 B AT 2 fk T B0 B2 R0
o AMH R EA R IR ERANE P L, BAARER, CRAAMEHRZE P HLIER, 2RI EREARGEDN, AMH TS
MRS . IR, R AT A B ULE, R T e aR T A, THOASKRSH K, THRAGES TR RIZPT i BRI 64 &
FfH . RAAF RS B LA IR B AEATIE AR AR T AR A Sk Lk T, JFRAERWATA A L B0 Ak TRk, B, BA5RL
R 1R 69 F I, JEAR K AR T A A AT IF 9 E A B 50 A AT A8 X 8y, TR S AT R YL E R — 5o 5 Kb B Tk P 3K P o9k
PHATR 8, BEARKIBEA LS AtR b £ 04 18 5| A A AT B R 002 & . AR KB M3Re A, L3R8T | 4B A R A b 5 A7 I
, THEA RIS AAAH P O E R — B IE . AR L A AR AR 0 AR KA B T 7T A b AR A P SR IE R (B RAE AR 09 4T A S )i AT R
, FFTRAL KM P I ISR — B0 7 RIAT R G o AMA R RARAT 8 LB 32 R WAEATRATA . H 7 SRS RIEH 0T E 4,

REBEW R EW e AR EMA T QORIBE R FEF AR, PE . FEF /B RWENE L. I RIER M
PE T, WAF il sl AL OEE ENIEMTIEE. L4 . 2 X3 (L4 BTk A3 P AR, B RARE
AR BARAT WAF BN B A TR R AT, R AH @B K e 4T T € AT AL R 4, B B A TR AR E R sm
0y, FEREARKREER . LT 08 A0 B8] (e RE R ) AR L E AL A A A AT R R F R ARIRAEFT A
Jo RAEAER W B A E M, LI IR R A G ATR AL, RRACTHXERITHABAG AL, KL ETHE

. https://www.jpmorgan.com/disclosures/email

MSCI: st/ 8 ( THA“E.87) % MSCIInc.. HXFENS iz &RAET (ASHMSCI”) #T %W A 402026, K%iE
BT, R H NAEEAE 8 . MSCI A2 B RAFAEATIA TR R OOMRIE (IR ERAMR ) , FEXEAFGER AR
ARIALATFT 4, PR MSCI ESG Research 3R 449 4E 4T 3E 45 B9, AEAT42 B39 RAMRAZ T L. F %% T msci.com/disclaimer

Sustainalytics: #tat L4649 X 842 8 #IE. HH7F & L2 Sustainalytics 7T L H)JF H: (1) €3 Sustainalytics 89 % A 15 & ;
(2) REMHBER, FFLRARNENSL; (3) RMBRIET = B R B R FTENIGAT; (4) UELRE; (5) RRIE
LR AR B AT, Sustainalytics R#t 5 HL 3R HA% A 48 K 694EAT 35 2 . BT NI K ARIAEAT T4E, $IBahik

% # 5F https://www.sustainalytics.com/legal-disclaimers b 3% 469 44, ©2026 Sustainalytics. %8 B A 4 ,
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