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BARKBAZRNTRAFNBEEFALINEE, KB, FE LML S FF I EBUTIR KA IATH 25 3 E wkb a9
BATABAES (“ZHBAEA") 0B LIRE . ARE T O LAT A B39 FAT A KA A SR, AR, (R SOA e XA,
ML BIESIHRTRLS . BPAMBRTRANZFET RO S6HEEESME.

AR AR P AT RT3 T A E AL B Pk AL MR FOR Re, A X BT (@S P A KT ) a4

(B EEN, 35 A hitps://www.jpmorgan.com/disclosures/cryptoasset-disclosure.

AR AR Ve T R B0 3 BT E R NP RS T E a0 R THER, 4o B R/ Tog M08, W RAF Ak 2 SUIF
&jk%f‘

XHEBFAKIGIEEF BT E S (L TFRACETE?) o FARK@EAA RGTE 3 (].P. Morgan Securities LLC, 5 #k JPMS ) %
kIS5 EE LT ETF MR A L 7. SEARLSEAMIET ETE 3, IPMS THE 543 %k ETF rfim kB Mef T2 S
AR, JFT AR B PRAE A AR KRS (4od] BTF A5 8000 3 2 7 AR5 R RS- ) M3 4 Mk, JPMS &5 ¥l ETF
B GRAMEIR S, Q45324 ETF 22 AR T B, sl IPMS #2855 TH ETFRERS, Gk, 5. i dii,
F5 4 I A/ R B AR S

R A RARERR . R A OS5 L AR AT LR, 1A E A AUE L) iE 5 09 AL 0 RS HE fE ST AR R . 7R
B Z M6l PR R 3 R IR 4K £ 2,35 19 hitps://www.theoce.com/components/docs/riskstoc.pdf , T B AL S 8] 64 45 A2 Ao A7 AL 2 AL G P2 8] A
, 3% [ https://www.finra.org/sites/default/files/2020-08/Security Futures Risk Disclosure_Statement 2020.pdf 3% JAE A& 2 07 RS 5 5 90 2 &) A

AT Bl LHFAEF R(IBOR) AR AA RO T, FEH R EMNEIR R TRATHEARTOEFRLY . BRETOFELOE TR
L ERERMEEBYHm., KT HE S48, H &1, hips//www.jpmorgan.com/global/disclosures/interbank_offered rates

HERAT AR H VAo o B A T8 SR . AR SR 5 AT T M 8 T o7 BT T ik 2 R AR AT 0 3. B AMAA SR E LA 54
I, R AT IR 8 T 6 R AR R R A AR A T, A ATIR RS T A AT R AR AR A, BB — AN AR ST AR BT A AT
T, FRAEFAHLI . R AR BUERIGE T 8] 09I H AT I T AL A B Vb AR T Ak, 2 TR R KA AL R T EEE AT NEE
AT (F RN A TRBIHM) , BRAFETHEFEERBEEFA WA, TURSH G A TR EERRSR, IFFSHTRETF
Ak AR A, Md - MR TR WA TP, IR R BATE 5] R4 K A0 AR AR AT IR AT R AR R A R R A
R A R R,

FASRATE P+ 4 AR A AR KB S W) AR F 8 8] Ao AGRAT A - (AR AR R A ARAT ) BB P AR AR Y, LA R b F
AR B FLASRATIRAR M0 89, T R BEAR A 69 42T S 3R 1) (L4542 7R PR T AR AR A8 4 A b5 2 ST RAT 3R SLAF 0 3R 1) )R 26 1Y

SAEARESBDESEHEHRE.

FT#&3&: JPMorgan Chase Bank N.A Sucursal Buenos Aires = FTAR3E o St 4R 47(Banco Central de la Republica Argentina B Central Bank of Argentina
5 #k BCRA) Fe FT4R3E [F] 542 4 & B £ (Comision Nacional de Valores Bf Argentinian Securities Commission, & # CNV, Z2% S A E ALYC

y AN Integral N°51) 8 5

M AA T )P, Morgan Securities Australia Limited () # JPMSAL) (32 X #) 23] 45 ABN 61 003 245 234 / i K ) B4 G2k £-FL 08 45 5

(Australian Financial Services License: 238066))5 it A5 T24E S Fofi 9 & 5 £ (Australian Securities and Investments Commission) ¥ 4, 5% 8L X ) &

FiE #5305 BT B A A7 FR4> 5] (Australian Securities Exchange, 447 ASX Limited)#9 3% %~ 5 % . ASX Clear Pty Limited #97§ H A 45 A5 F vl A&

ASX Clear (Futures) Pty Limited #9544 45 4 sty IPMSAL 28 KA BAXK AT A 5K 2 3 E 5 P (wholesale clients)” (5 LU KA & (

2001 542 3] ik ) (Corporations Act 2001) % 761G EH 2R %), (2 THRBEZGHMALRERZFE, #HiF P

https://www.jpmm.com/research/disclosures. Bk Kl KB 2 AT A 23Tk 4% (GIC) A TaAAT LA — R P FTAMB LTS E A F

[ PRI A B 8 B A A 0 8] . wiE )R, st BARA S AT AT ARA LT, SARANAN TiAL NS48 (HlmEmER, 5

AR AR, FRERTE) FRAIRIAE. IPMSAL & 698 AR 43 08 BAR KGR KA T oy AT A3 M ORI, £ TR

, 17 : I.P. Morgan Australia - Research Independence Policy .

& Bancol.P. Morgan S.A. % &G iE% T &7 5 4 ( Comissao de Valores Mobiliarios, ##k CVM ) #» % 3217 (Central Bank of Brazil)#9 15 &

o PEARIE Y5 55 R - 0800-7700847 / 0800-7700810 ( #:27 A +4#J7 ) / ouvidoria jp.morgan@jpmchase.com.

Mg K. IP. Morgan Securities Canada Inc. Z iZ M2 H X H H, @A K329 % % 41 47 (Canadian Investment Regulatory Organization)#» % K w-

i A F I 4 (the Ontario Securities Commission) &%, ZAed KX HATa A LR A . A4#d J.P.Morgan Securities Canada Inc. 335 & /2 An g

RoE .

##). Inversiones J.P. Morgan Limitada 2 — £ EFAEM Rz B E 4. PH. FRKEIES (PE) AMRAS LAZ2 FEEHS BHEE

BT BB MR R 0 e SR
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H4EHE: Banco J.P. Morgan Colombia S.A. %6k B4 8 5 A (SFC) BF

WA ERAeRR P, £ BB K 4R 4718 #F 447 (JPMorgan Chase Bank, N.A., Dubai Branch)% i £# 4@ Ji %" ¥ £1(Dubai Financial Services
Authority, ##: DFSA) #9357, $LiEM kit 2 Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE. A#Ht S £ B AR KA 44T FE 517 5 K 25 DFSA M55 &40 7 L9 % AL & P (professional clients) 3, 7 4 &} §- 77 (market counterparties)

B ZHE (EEA) : %4k 5 A58, ABFLHHE 1P Morgan SE (i # JPM SE ) 2B 25 K 44 . JPM SE 4% B B A2 5k 155 8 (19 A
BaFin)d£ 4% 445 MALH, 4% BaFin, #2E P #4447 ( Deutsche Bundesbank ) R B o 2447 (] #% ECB)EA-ME . JPM SE 23042 T ik 2 £.48
., EMMLAE % TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany ., i stdt4 2 BUMH 2 F K o L kil A+ LT (Rms Tk
A VA E(EAREM B FEE LT H), RIEGE MIFIDIF 4 5% 1 8F 10 1A DAL EZFALAEAED ) ETHRE G EE
Wt ARBOH 25 R & L RARRB A RIUT S, LR AMA . B A XTI AR SR e B 2F R4 KA
+, S ARABMEFEMEALHITZSSH.

Fh: R FGBIEA(E K)H RS ()P, Morgan Securities (Asia Pacific) Limited ) (223 /K% 5 AAJ321 ) &4 6k F R A F SIS A
M FEBRERLBF, 1P Morgan Broking (Hong Kong) Limited 28] ( 23] £1Kk% 5 AAB027 ) A Bt AR N FLUELERLBS,

£ B R KGR 44T A #5447 ( JPMorgan Chase Bank, N.A., Hong Kong Branch ) (4% 8] S 1K 5 AAL996 ) 5 & ik 4-ah & 22 By BA R A 7 ) i
FHURERAUT, ZREDFERIGOATRIAENS] W Fbo A RHE T WEFS, MRS HH G R R A (R K)A PR3]
(J.P. Morgan Securities (Asia Pacific) Limited)Z/2% J.P. Morgan Broking (Hong Kong) Limited 2 8] £ &# 4% .

Fp B : J.P. Morgan India Private Limited (4 8] %3] #- U67120MH1992FTC068724), EHFHuhk # J.P. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, #F% 400098, 4~3) {20 & E# 3 5 2 5l 4 (Securities and Exchange Board of India, i # SEBI)iE it # ik 447 JF
(Research Analyst)”, E#t%4-5 INHO00001873. J.P. Morgan India Private Limited &4 SEBI 2 #t % fp B R iE# 2 & Py 4 [ 3] (National
Stock Exchange of India Limited)#f» & &£ 4 3¢ 5 A7 # Fk£> 5] (Bombay Stock Exchange Limited) ( SEBI i£#5 : INZ000239730 ) &9 5, ¥ARiE
# k4 £ 55 47 (“Merchant Banker”) (SEBI i #1-5 - MB/INM000002970), ®4%: 91-22-6157 3000, 44 J. 91-22-6157 3990, M4k
http://www.jpmipl.com . % I FEH: X i@ 4847 & & 447 (JPMorgan Chase Bank, N.A. - Mumbai Branch) 3k Fp J £% -4 47 (the Reserve Bank of India, 7
# RBI)AA AN PR 18,40 5 53/02 08 455 BY .4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), &5 ATAE AP — R B LsRAT, MR L 0, 1213 AR AR sp B TT RARAT I S fo — FARAT AT AR 5P L AR S ER F 0h 2L
o iE S, AT TAEARARAA, A4 R d) J.P. Morgan India Private Limited £ 7 & 4% . 4-#L%E . Prasanna Bandal;
prasanna.bandal@jpmchase.com; +912261575159. ¥ ¥ 5 : Ramprasadh K; jpmipl.research.feedback@jpmorgan.com; +91 22 6157 3000. SEBI 4% 7
AR Ao FP L SR T B R (8 AR NISM ) 893 0E R AR ARAE b A4 89 F I3 A 3L 7 F IR AT R RIE . F AR SRS AR 2
1) & B An 2 AR (MITC). 4 B A-HLF i+ 34 A WL http://www.jpmipl.com/#research .

FPERBIE: PT JP. Morgan Sckuritas Indonesia & ¥7 /& %% JE3E 4 3¢ % BT (Indonesia Stock Exchange)#) 5%, 5, % & Otoritas Jasa Keuangan (OJK)i2
LIRS S

$HE: SRR IES(Z F)A A 8] & R 45A3) (J.P. Morgan Securities (Far East) Limited, Seoul Branch) A # E % % 7 (Korea Exchange, i #k KRX)
B . £ B AR KBARATE 5947 (JPMorgan Chase Bank, N.A_, Seoul Branch ) 7E3k B2 £ 5] A4 ELRATH M, XAMEEATHEE
AAR 47 R 4-(Financial Services Commission, ##k FSC)#e # [E] 4 ak I % £ (Financial Supervisory Service, #1#k FSS) #5578 | 4F 2 LA 5044 HHT
W /il it AR KGR IE A (G R ) FRA S F RayN8) £3E 5 4.

B A JPMorgan Sccuritics Japan Co., Ltd. #= % [ FE4R K 38 4R 1T & 7 % 77 (JPMorgan Chase Bank, N.A., Tokyo Branch)& B A% # /7 (Financial
Services Agency)adJ5 &

ERHE . A4 JPMorgan Securities (Malaysia) Sdn Bhd (18146-X)/£ & & & L K T 4= 4%, %A 5] & k9 B Z %P ( Bursa Malaysia
Berhad ) 89 A 54048, #HA L R h LAk A 5 £(Securitics Commission) 47 4 &5 3 A 77 3 IR 4% 7T i£(Capital Markets Services License ) .

Z &% 1.P. Morgan Casa de Bolsa, S.A. de C.V.#2 I.P. Morgan Grupo Financiero -2 % %< #- 3 % B (Mexican Stock Exchange)® st i , FF&K &5
B RAATAIE 5 L % & R £(National Banking and Securities Exchange Commission)d 4%, etk 2§ .

2, Al IPMSAL £ 477 2 £ 45455, o K 4 M A& & P (wholesale clients)” (£ 3L L=2013 4@ 77 35 47 4 % % (Financial Markets
Conduct Act 2013)"2 %), IPMSAL {RIEH 05 £ &) “2008 & Bk 432 4B A5 435 M 4 % %5 (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” i #F # 4 &=L 442 4+ ¥ (Financial Service Provider)”.

JE# . J.P. Morgan Sccuritics Philippines Inc 52 JE# =iE4 3 5 A7 ( Philippine Stock Exchange ) 9% &% &5 %, 2 IEFEELAFIEAE (
Securities Clearing Corporation of the Philippines) FoiE #-4% 75 #£ 47 /A & ( Securities Investor Protection Fund) #9 &, 31, T2 EHEELRLHER
4 (Securities and Exchange Commission)#4 154 .

#edg . AA#HE 1P Morgan Securities Singapore Private Limited ( f#j #f JPMSS ) [MDDI (P) 057/08/2025, 28] i£ #F %5 : 199405335R] o/, £
[ BEAR K 3 4R AT #7 Am3k 447 (JPMorgan Chase Bank, N.A., Singapore Branch, { 4% JPMCB Singapore) /& #f a3k £ 47 F2 50 %5, 7
LA Ik Z AT A K . IPMSS A7 he 3 iE A 5 4 Py A7 PR3] (Singapore Exchange Securities Trading Limited) 49 4% 5, JPM
Singapore ¥) % 3 An i A& & ¥2 ) (Monetary Authority of Singapore) Y% . A M FHUAE 37 i 8 4T o 5 H 25 SAALF & (acerel

Ak 3% 4 (expert investors)Fe UL T # (institutional investors), X #Ld% F & 0958 URIBH Ak (GEF A% ) (Securities ¢

R SFA) % 289 £ 5H 4A 5L . AMHAELATR S ZSEFTRET SFA § 280 %5 4A 3 4 A2 L6 548383 |

Frd £ RGP R F AT AR, Ak, Atk ARttt arsl e X S E g LT ETRA

Singapore.,

LEZ T
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#3E: J.P. Morgan Equities South Africa Proprietary Limited A2 % [ 4% J@ 4047 29 98 19 47 £8 547 ( JPMorgan Chase Bank, N.A., Johannesburg
Branch ) & 25 # P9 48 3E 5 3 % P (Johannesburg Securities Exchange) 89 & 5, = d3E-£ @R 547H4 % E £ ( Financial Services Conduct Authority
, Ak FSCA) a9 M &,
& FEHGRIEH R4 A R 3] (P, Morgan Securitics (Taiwan) Limited) # & BiEA LS A (A £) WA EH, ¢4 emBHFNER4
EHFPWENE . 5B AR X B R G AR KB AR A PR G B S B K AT, SR TR A E & EE R 6 R AR L TR
4. BEARKGRIEF B A A RS (J.P. Morgan Securities (Taiwan) Limited ) # A £ & BiEF X A RIEHFIES B P o2 FFIEMHIEHR (
“&E ETIER" ) FAESREAH, WEFAHREMREEEMMARGERBRE, R, AHEERS, BREELRGARAST (
J.P. Morgan Securities (Taiwan) Limited ) Fi2f+3 &% L WABEHR N B LB, Wi &, RE GELATENE P EEAMELS TR AL ) (5T
HAPFA)F T-1 &5 2 A/ R AALE R AR, tedf “EBMEH S B AHE, A BGE RITME S R AR £ 6) T AR 5| AL A B
THEATES
#£B . Kit#hd IPMorgan Securities (Thailand) Ltd /8 4 B & 47F= 408, %4> 8] £ & Bl HE 4 3 % B (Stock Exchange of Thailand ) #9 s i, < #&E
I 2 AR (Ministry of Finance)fe 3= BiE 4 & % & i 4 ( Securities and Exchange Commission ) # %8, HiEMHhk 4 3rd Floor, 20 North Sathorn
Road, Silom, Bangrak, Bangkok, #:4% 10500
RE . AH R G AR KB JE AR FR ST 2 3] (J.P. Morgan Securities ple, 5 #7 JPMS ple) & B AR K8 T 4 A FR v 452 3] (J.P. Morgan Markets
Limited, # #& JPMML Ltd)f2 3 B #04F , FEAR K 38 42 A A R Fr 452 3] 2 48343 4 3 ) Fi(London Stock Exchange)si, 5, HEEFHLEEH
(Prudential Regulation Authority)3%4%, 44 &k47 % % & £ (Financial Conduct Authority)fe % {505 & B W4 . FEME J 8 T 3 A PR T 150 3] 34 gk f7
W EEAEAGE LR AR B A, ARARA G AR KGR TR ) AR B 4 AT AR EAUE T (a) “2000 £ IR SR TG
% 2005 4 (&@3ES ) %4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, 54k FPO)” # 19(5)%&Frik e 9047 5 4%
AR FAE L2 AL, (b) FPO 5§ 49 TR AL (HHAS] . REMOARAK AL, BN TIASF); R(e)ALF X T
AEARCRR IR EATA TR ZEA LR “REHEAL" | EREMELALFFREAMFRITS, LRARAAMH. 5 A
AR BRI AT EF DO S EEBAAL, FEARZEEMXALHITEFES . 2 IP. Morgan EMEA TR #eoif 7, 55 BF 50 41 1E 48
R A B B2 R AT S E A T 48435, J.P. Morgan EMEA - Research Independence Policy .
£ B B KGRIEAA R TEL 35 (J.P. Morgan Securities LLC, &4k JPMS ) R MZ5iE4 L LA (NYSE) . 2B4a k&5 (FINRA) |
¥ EHEAIR T H R 23 (SIPCO)A A £ B AE M2 (NFA) 69 il . £ B AR R@H4T (JPMorgan Chase Bank, N.A.) 5% % B B A 1F
Keas3] (FDIC) #9m i, 3EBEHR Gl £ E MR L E A 694143 b IPMS £ £ 15 4%, JPMS sHRE M A ot

—HARE: TRERRMEEL SR AMAELRRELETE, 84 L RR— 42 a4 3050 (R AT H F Bk o 3F 902 e 4l ah 2L Kb
A ay A LS A TR A2 0, {2 AR IR 3 R 2 8] o/ 3T 2 8] (SR AR BEAR A ) AT R AR A A G AR S A b R AR AT IR
AR, BdR AL BAR KA X W AT IR A AR S AT R g A AT I R B AT AR ERK R AEATIE . Bk, R AR AT A1 8
AR, S ERSEEME. dTH ., A MEARRE AR S EERE (e M), A PR A TR AR TR AE X
B 2 o iRk E A R R e T AR AT T 69 AR 69 2 8] e AR AT MLEAR/ R BB AN IR P TIREATAIERIL,
B3 ARE S ARXRMNFe B T A A RARTIRE T B R AL AR ETR R, R KGR R TE, AR
RBAFAEATES | HAFTWAN I TR F XA AHHG ARG, 24825 F B KA BT IAREE L EEFERG S
BB E T A xf e e o SUA-Fo T ARRR Sh . AR A agALE | AR S TARUR AR KA A AR B Iet et E LA F T, TTER,
TR 5 ATil S, FEAR KA T R ARG A L 8] 0 R A WA AAE T I A A TS G, IR AR 8] AT A 0 AT . RARIRGE
AR ERIFHESAEATEAFGIE | R KT — 5, FEAZLALE | | AT ARA—FATHAER, Hob, HEE | RS Fn
SRR R RE BN a, e, FHLEEARITGRFIHEE, RANEFRERAFHTRAARAR. Aditd
RB AT ML SN T Rl sh Ao/ R 2B F B AL Hva. th3k A A BN, T RATA M APt in f el it o = Ea e i, i
Fo 0 e GO R AR A A R AR ILGI A5 AR . b, AR AR R ) T T AR SL ALY U R R TR A 0 3 AN AR ek T LA B2y AL
o AAAT PO EAEBURF BRI E P R, BARRE R, R E P ST A, ARk D AR R0 I, AT A L Sat
ESAIEAE A AR WS AL AT R SR e LR, AR E e AR T, TR R, THRARE S Tk o 1 i fe Rin AT 5 2R 6 i A
#AE, AT H LR AR A ETIE A R AR T AR A a0 E, JFRAER AR Bk Rk AR, ALS AR
R 69 F I, RAR KB T AL A G4 IR0 L E A B 50 A s AT A B3 S, TR 5 A E AL E R —ah 7 X o B Taglk P A P ok
PATR S, FARKARA LA R A8 5] A A M A e AT A 90 L BARKGB AR LI AL, EAERWIT . HE AR Ao R AT R
o TR RIS At e UL E R — S E . KA A AR AR e AR GE T T T sl xR R R0 IE (S R AR S0 B 2 ) AT R
. AR S A P e LE R — B REAT RS . AHH IR 8RB 5 R AEEATA . 7 S SRS R IERN ST

FFMRFELEMe: AALEHHATROSREBEENEEFZAFR, NE, FEFRI/ABLEENREL, wRERZHHE
PR HR T, RSl e, M @8 0915 B EATIHE . LB, S A SRR (AT AE TR ) AR, BRARAAL A
A BARAT R AN A R A TR R AT, REHra R B fedT FE O EFIT A%, BKF A TEMRERLLR
0y, FHERKBEER., LT 08 Fo M BN S (de RE A AL AL A LA P 5 A ETIR R MR T RARIZAET AR,

e RAEAHR I B B E A, AR EAFAFHRLFAL, ARACTFHAEATPHANALE, AEELLTFEE

: https://www . jpmorgan.com/disclosures/email
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MSCI: shibog E iz 8 ( THARZE”) 2 MSClInc.. H R BEAE) o1z B4R T ( AFR“MSCI”) # T L4110 2026, K%iE
B35, FAFL R RAEIEE S, MSCI 25 8 RAFET I TR T FE (ISR RENE) , SFEEEZAFNERAR
ARA2AEAT I 4, P MSCI ESG Research 32 469 £ 38 43 8.9, AEAT43 8.3 R A RAL T2, B %4 T msci.com/disclaimer

Sustainalytics: b4k @489 L 842 8. 4B, 44770 & L4 Sustainalytics T L #|H H: (1) &3 Sustainalytics 895 A 158 ;

(2) REMHRR, RRLAREH2L; (3) FARIEF = BRA B GFERIGAT; (4) WEAF; (5) FRIE
E A A e, Sustainalytics RS R AR A AR GOMEFTE SR R, AREF AR K RAEAT 4R, a0
% #F https://www.sustainalytics.com/legal-disclaimers k42 4t8) &4, ©2026 Sustainalytics. % & FTA A,

“ILALH IR T 2026 4 04 A 04 BEATT RATET.
2026 AT A, BARKEES (TE) ARANRGHAARN, REFRXBHARE, AHASIAMRGEFMFSRFHE

 HERENSE . 5F=F TRIOAERKESBAS =7 0l 2] 65T LA (AR RIR KB E") o, RERRX
BELEORE, PREAEMREZFALER (“A1”) RAAIBR P40 34 FiaF AR AGEHE,
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