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CATL -H

Pivotal step for sodium-ion commercialization; H-share
placement fuels next phase of global expansion

CATL has set a new industry benchmark with two pivotal developments: the
launch of a US$5bn H-share placement and the signing of a record 60GWh
sodium-ion ESS battery order with Hyperstrong. The H-share placement, priced at
a 3.5-7% discount to the last close, implies less than 1.5% dilution and will fund
global capacity expansion, zero-carbon initiatives and R&D, reinforcing CATL’s
leadership in the global battery value chain. The Hyperstrong deal marks the
world’s largest sodium-ion battery order, propelling the technology into mass
production and commercial deployment. We reiterate our OW on CATL-H
with a Dec-26 PT of HK$725, based on a 30x 2026E P/E. CATL remains our
top pick in the China battery supply chain.

e CATL announces HK$39.19bn (US$5bn) H-share placement. Before market
open on April 28, CATL entered into a placement agreement to issue
62,385,000 new H-shares at HK$628.20 per share, representing a 7% discount
to the April 27 closing price of HK$675.50 (link). The placement will result in
~1.36% dilution to the enlarged A+H-share capital and 28.58% to the enlarged
H-share capital. Funds will be used to accelerate global zero-carbon strategy,
expand overseas new energy business, enhance R&D, and supplement working
capital. The transaction is subject to Hong Kong Stock Exchange approval and
regulatory filings.

e How do we justify the H-A premium? CATL-H shares have traded at an
average 40% premium to A-shares since the earnings beat on 9 March, with the
latest close at a 35% premium, the highest among all A-H dual-listed companies.
We believe CATL-H warrants a 15-30% premium over CATL-A, referencing
TSMC ADR vs. TW shares, which have averaged a 15% premium YTD and
peaked at 34% in Oct-25 in the recent two years. This valuation differential
reflects CATL’s global investor appeal, liquidity advantages and sector
leadership. For a detailed analysis of premium drivers and historical
comparisons, see pp.4-6.

e Sodium-ion mass production begins: 60Gwh sodium-ion ESS battery deal
with Hyperstrong. On 21 April at CATL’s Super Tech Day, the company
emphasized its plan to enter mass production of sodium-ion battery from 4Q26.
On 27 April, CATL and Hyperstrong signed a strategic agreement for sodium-
ion ESS battery, committing to a 60GWh order over three years, the largest
sodium-ion battery deal globally. This partnership marks the entry of sodium-
ion technology into the mass-production stage, representing a pivotal inflection
point for industrialization. CATL has resolved key manufacturing challenges,
enabling large-scale delivery and consistent product quality. The new batteries
offer broad temperature adaptability, superior safety and simplified system
integration, which enhances operational efficiency and reduces costs for energy
storage projects. The platform-compatible design allows seamless integration
with existing lithium-ion infrastructure, accelerating deployment timelines. As
sodium-ion enters mass production, the sector is poised for rapid expansion,
with implications for lower-cost, safer and more flexible energy storage
solutions that support global energy transition and resilience. See Table 2 for
CATL’s sodium-ion material supply chain.
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Sodium-ion battery

Mass production of sodium-ion battery

J.PMorgan

CATL announced the entry into mass production of sodium-ion battery from 4Q26. We estimate a 5-10Gwh sodium-ion

battery production scale in 2026, based on comments from material suppliers.

e Changan Nevo A06 was officially unveiled on 5 February 2026, equipped with CATL’s Naxtra sodium-ion battery,
with delivery scheduled for 2Q26. Changan plans to equip models from its full brand portfolio — Avatr, Nevo and
Gravity — with CATL’s Naxtra sodium-ion batteries. For CVs, planned vehicles include JAC and Changan light
trucks/vans with CATL Tectrans II sodium-ion battery.

e In November 2025, GAC Aion officially launched the Aion UT Super, a model powered by CATL’s ChocoSwap
battery swap system. While the current ChocoSwap battery utilizes LFP chemistry, CATL is expected to introduce a
sodium-ion version later this year. Furthermore, this battery swap solution is slated for integration into several
upcoming models, including the Aion RT Super, ONVO (Ledao), Changan NEVO, and Chery iCAR. These vehicles are

designed with the flexibility to upgrade to sodium-ion battery configurations.

Table 1: CATL’s sodium-ion battery product portfolio

Date Product Key performance/specs Production  Key partners/models
Jul-21 1st-gen sodium-ion battery Energy density: 160 Wh/kg 1Q24 Chery QQ ice cream
AB pack concept
Apr-25 Naxtra battery Energy density: 175Wh/kg Mid-2026 Changan Nevo A06
(PV battery) Fast charge: 5C rate, 10mins 30-80% SOC (-40°C) Planned brands/models: Changan Avatr,
Cycle life: 10,000+, Range: >400km Nevo and Uni; Nio Onvo, GAC Aion
Changan is partnering with CATL to
introduce Naxtra sodium-ion
batteries across its full brand portfolio—
including Avatr, Deepal, Qiyuan (Nevo),
and Uni—starting mid-2026
Apr-25 Naxtra 24V heavy-duty truck n/a n/a n/a
Integrated start-stop battery
Apr-25 Freevoy sodium-iron dual-core battery  n/a n/a n/a
Jan-26 Tectrans Il light commercial vehicle 45 kWh pack 3Q26 Planned brands/models: JAC &
battery 10,000+ cycle life Changan light trucks/vans
Apr-26 ESS solution Energy density 160 Whikg, 2026 Product: 2-hour to 8-hour utility-scale

System energy conversion efficiency 97%,

Cycle life >15,000 cycles at 80% capacity retention,
operating temperature range of -40°C to 70°C,
world’s first platform-based sodium-ion battery

designed specifically for energy storage

storage, shared storage, renewable
energy base projects, and AIDC
(artificial intelligence data center),
storage scenarios

Signed 60Gwh sodium-ion ESS deal
with Hyperstrong

Source: Company data.

Second-generation sodium-ion battery

CATL launched its Gen 2 sodium-ion battery, Naxtra Battery, in Apr-25. The Naxtra Battery product line includes two
categories: the Naxtra passenger EV Battery and the Naxtra 24V Heavy-Duty Truck Integrated Start-Stop Battery.

Compared to the first generation, the second-generation products have achieved significant improvements in several key
performance parameters, offering better and more economical battery solutions for electric vehicles and energy storage
systems. Building on the first-generation sodium-ion battery, CATL has comprehensively upgraded the second-generation
product, focusing on the following aspects:

o Higher energy density: CATL’s Naxtra passenger EV Battery achieves an energy density of 175Wh/kg, the highest
among sodium-ion batteries worldwide, and comparable to LFP batteries. It offers a 500-kilometer range and can

achieve over 10,000 cycles, which significantly reduces maintenance costs.

o Superior performance in extreme temperature: Gen 2 sodium-ion battery Naxtra Battery is capable of performing
across the full temperature range from -40°C to +70°C, redefining the extreme temperature limitations of batteries. The
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Naxtra passenger EV Battery retains 90% usable power at -40°C. In an extremely low state of charge with only 10%
SOC remaining, the Naxtra passenger EV Battery can still achieve no significant power degradation at a temperature of
-40°C. In comparison, while the first-generation sodium-ion battery performed well at -20°C, the second-generation
product maintains stable performance even in more extreme low-temperature conditions.

e Enhanced safety performance: Sodium-ion batteries generate less heat during charging and discharging, reducing the
risk of thermal runaway and thus improving overall safety. Naxtra Battery eliminates combustion-supporting factors at
the material level, achieving a transformative breakthrough from “passive defense” to “intrinsic safety.”

o Replacing 24V lead acid applications: CATL’s Naxtra 24V Heavy-Duty Truck Integrated Start-Stop Battery has over
eight years of service life. It reduces total lifecycle costs by 61% compared to traditional lead-acid batteries. This
product offers unique advantages including deep discharge across the entire capacity, one-click starting at -40°C, and
the ability to start after being idle for a year. Compared to lead-acid batteries, it is more efficient, eco-friendly and
economical, driving commercial vehicles into a lead-free era where vehicle and battery ages as one.

Sodium-LFP Dual-Power Battery

CATL unveiled the Sodium-LFP Dual-Power Battery at its April 2025 Tech Day, representing a significant evolution of its
Freevoy battery platform originally launched in October 2024. The new dual-power architecture combines Naxtra sodium-
ion technology with an LFP self-forming anode battery, creating two independent energy zones that work in tandem to
optimize performance across different driving scenarios.

The Sodium-LFP configuration leverages the exceptional low-temperature performance of sodium-ion chemistry while
delivering extended range through the self-forming anode technology in the secondary energy zone. This dual-power design
enables the battery to maintain stable discharge capability at temperatures below -40°C, addressing a critical limitation in
cold-climate markets. The self-forming anode technology increases volumetric energy density by 60% and gravimetric
energy density by 50%, allowing more energy storage within the same battery pack footprint.

The original Freevoy platform established industry-leading benchmarks for PHEV and EREV applications, achieving over
400km pure electric driving range with 4C superfast charging capability. This represented a substantial improvement over
the typical 110km range for PHEVs in China and 70km in Europe and the United States. The Sodium-LFP Dual-Power
variant builds on this foundation by adding the cold-weather resilience of sodium-ion chemistry, making it particularly
suited for markets with extreme temperature variations. Freevoy batteries have been deployed across multiple OEM
platforms, including Li Auto, Avatr, Shenlan, NEVO, and Neta.

Cold weather was a bottleneck for NEV penetration—CATL's new technology offers a
solution

China’s NEV market achieved a 53% national penetration rate in 2025, yet this headline figure masks a stark geographic
divide driven by winter temperatures. Our analysis of 340 cities reveals that colder regions face severe EV adoption
headwinds: Areas with winter temperatures below 20°C averaged just 24% NEV penetration, while regions below 15°C
reached only 33% penetration. The 0.44 correlation between winter temperatures and adoption rates demonstrates that cold
weather remains a binding constraint on mass-market acceptance. The majority of cities exceeding 70% NEV penetration
are concentrated in Southern China, where mild winters eliminate consumer concerns about battery range degradation and
charging performance in sub-zero conditions.

This climate bottleneck creates a structural challenge for China’s national electrification goals. Northern and interior
provinces—home to roughly 35% of China’s urban population—Ilag the national average by 20-30 ppt, indicating that cold-
weather performance gaps must be solved to sustain China’s NEV growth momentum. The disparity reflects fundamental
consumer hesitation around lithium-ion battery efficiency losses of 20-40% in freezing temperatures, combined with sparse
fast-charging infrastructure in colder regions. Automakers that can deliver cost-effective cold-climate solutions and expand
charging networks in northern tier cities will unlock a significant incremental addressable market, while those unable to
bridge this performance gap risk ceding share as policy mandates push adoption into China’s colder geographies through
2030.
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Figure 1: China NEV penetration rate vs. winter temperate in 340 cities (2025)
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Table 2: CATL’s sodium-ion battery supply chain comparison
Stock price  Mktcap  EV/EBITDA (x) PIE (x) ROE (%) Div. yield

Company Ticker Rating  2026-04-27  (US$bn) 26E 27E 26E  27E 26E 27E 26E 27E
CATL-A 300750 CH Equity ow 435 2944 135 11.2 214 176 259% 266% 23% 27%
CATL-H 3750 HK Equity ow 676 294.4 13.8 11.7 30.7 252 259% 266% 1.6% 2.0%
Sodium-ion battery supply chain
CNGR -A 300919 CH Equity ow 62 9.1 16.3 14.3 288 242 8.6% 9.8% 1.0% 1.3%
Ronbay 688005 CH Equity uw 35 36 213 143 530 414 48% 6.4% 1.0% 0.3%
Zhongke Electric 300035 CH Equity NC 25 25 nla n/a 190 170 145% 162% 05% 0.7%
Zhenhua 603067 CH Equity NC 16 1.2 n/a n/a n/a n/a n/a n/a n/a n/a
Simple Average 16.2 12.9 306 251 16% 17% 13% 1.4%
Mkt cap weighted average 13.7 115 263 216 25% 26%  2.0% 2.3%

Source: Bloomberg Finance L.P. J.P. Morgan estimates. Note: Bloomberg consensus estimates for Not Covered (NC) stocks, J.P. Morgan estimates for all others.

Explaining CATL’s H-A gap

CATL-H was priced at a 7% discount to the A-share at its Hong Kong IPO. However, the H-share has traded at a premium
to the A-share since its first day of trading, reaching a peak premium of 45% in July 2025 and breaking higher to 47% in
Marh 2026.

We reference TSMC ADR vs. TW shares (average 15% premium YTD, recent peak at 34% in Oct-25) and CMB’s H vs. A
gap (average 10% premium YTD) to CATL’s H vs. A valuation gap. Given the scarcity of CATL in the global EV & ESS
value chain and China’s leadership in this sector, we believe H-shares could trade at a 15-30% premium going forward.

Why did CATL-H trade at a premium to CATL-A?

CATL is the only dual-listed stock where the H-shares consistently trade at a meaningful premium i
believe several factors contribute to this rare situation, including:

(1) Lower liquidity in the H-shares, which average a daily turnover of $230 million compared to $1
shares;
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(2) Strong global investor demand, as some mandates are unable to trade A-shares or have a preference for H-shares;

(3) The investor base for CATL-H shares is fundamentally different from that of CATL-A shares. Global funds dominate
the H-share register, while A-shares attract primarily China- and EM-focused investors. This divergence shapes peer
comparisons: China-based investors often benchmark CATL against domestic competitors such as EVE and CALB,
whereas global investors typically concentrate holdings in the market leader—CATL—rather than spreading exposure
across the sector. This preference for best-in-class names among international funds reinforces the premium for H-shares,
as global investors seek exposure to CATL’s leadership in battery technology and scale. The distinct investor profiles and
peer selection criteria drive differentiated demand, supporting the persistent valuation gap between CATL-H and CATL-A.

(4) Imbalanced index weighting, with H-shares accounting for an aggregated 80% of weighting in MSCI China versus just
15% for A-shares. This is disproportionate relative to the total market capitalization, with Hong Kong-listed stocks at
around $6 trillion compared to $14 trillion for China-listed stocks.

Referencing TSMC ADR/TW and CMB A/H as a benchmark

e TSMC ADR vs. TW shares (average 15% premium YTD, peak at 34% in Oct-25): TSMC’s ADRs have
consistently traded at a premium to its Taiwan-listed shares, averaging 15% YTD and peaking at 34% in October 2025
in the past two years. This persistent gap reflects strong global investor demand for TSMC, driven by limited supply—
only 20% of TSMC’s outstanding shares are available as ADRs, and conversion is restricted to one-way only.

e CMB H vs. A shares (10% premium YTD): Overseas investors usually prefer CMB over SOE banks for the former’s
retail and wealth management leadership, as well as better earnings quality. As such, CMB-H usually trades at a
premium to CMB-A during periods when global investors add exposure in China or the China financial sector.

We think CATL-H deserves a 15-30% premium over CATL-A

We believe CATL’s H/A gap warrants a higher premium than CMB’s, given the scarcity of such assets in the global EV
value chain and China’s leadership in EV and ESS battery technology. We believe CATL is often seen as the top quality
pick and a “must own” for funds to gain exposure to the global EV and ESS value chain, whereas CMB is considered only
when global funds aim to gain exposure to the China financial sector. We believe TSMC ADR vs. H gap is a better reference
to CATL H-A.

Figure 2: CATL H-share premium (discount) to A-shares
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Figure 3: TSMC ADR premium (discount) to TW-shares
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Figure 4: CMB H-share premium (discount) to A-shares
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Valuation comparison

Table 3: Valuation comparison of China battery supply chain

J.PMorgan

Cover Price Mkt cap PIE (x) P/B (x) ROE Price change

Company Code Rec analyst 27-Apr (US$M) 26E 27E | 26E 27E | 26E  27E YTD
Upstream - raw material 214 174 | 29 25 | 18% 17% 15%
Tiangi Lithium 002466 CH N Avery Chan 73.7 17660 273 183 | 26 23 | 10% 13% 33%
Ganfeng Lithium 002460CH N Avery Chan 84.1 24823 329 292 | 34 31 | 11% 1% 34%
CMOC 3993HK  OW  Avery Chan 18.3 57,782 108 104 | 32 26 | 33% 27% 5%
Zhejiang Huayou 603799CH NC - 66.3 18,431 147 116 | 24 20 | 17% 18% -3%
Midstream - battery material 294 269 | 32 29 | 13% 14% 19%
Beijing Easpring 300073CH NC - 62.6 4,995 318 251 | 22 20 7% 8% 8%

Shanghai Putailai 603659 CH N Rebecca Wen 37.0 11576 245 200 | 34 30 | 15% 16% 35%
Shanshan 6008384 CH NC - 15.9 5,255 nm nm | na nla n/a n/a 18%
Shangtai 001301CH NC - 78.4 2,996 157 M7 | 25 21 | 16% 19% -9%
Yunnan Energy 002812CH OW  Rebecca Wen 80.9 11,638 413 208 | 32 27 6%  10% 43%
Guangzhou Tinci 002709CH NC - 55.3 16,510 195 169 | 51 42 | 29% 26% 19%
Capchem 300037CH NC - 68.8 7,581 265 229 | 42 37 | 16% 16% 31%
Do-Fluoride 002407CH NC - 345 6,023 300 263 | na nla | 20% 19% 2%

Shenzhen Senior 300568 CH NC - 16.5 3,258 349 240 21 20 6% 8% 8%

Hunan Yuneng 301358CH N Rebecca Wen 89.9 11,108 267 243 | 42 35 | 19% 20% 39%
Dynanonic 300769 CH UW  Rebecca Wen 52.3 2,149 nm nm | 31 32 2% 7% 19%
Ningbo Ronbay 688005CH UW  Rebecca Wen 34.7 3,630 542 766 | 29 29 5% 6% -2%
CNGR 300919CH OW  Parsley Ong 61.9 9,076 183 nfa | 22 nla 9%  10% 34%
Battery equipment 295 222 | 39 33 | 13% 15% 4%

Wuxi Lead-A 300450 CH OW  Rebecca Wen 574 13982 324 240 | 51 42 | 16% 18% 15%
Wouxi Lead-H 470 HK OW  Rebecca Wen 58.0 13982 285 211 | 45 37 | 16% 18% 1%
Yinghe 300457CH NC - 28.1 2,653 257 210 | 27 25 8% 9% 1%

Hangke 688006 CH NC - 31.7 2,806 313 227 | 32 29 | 10% 13% 8%

Downstream cell makers 225 169 | 33 28 | 15% 17% 17%
Gotion 002074 CH UW  Rebecca Wen 395 10492 261 172 | 24 21 | 10% 13% 1%

CATL-A 300750CH OW  RebeccaWen 4349 294403 208 171 | 50 42 | 26% 2% 20%
CATL-H 3750 HK  OW  RebeccaWen 6755 294403 282 232 | 67 57 | 26% 27% 35%
EVE Energy 300014CH N RebeccaWen 714 22533 214 174 | 3.0 27 | 15% 16% 9%

CALB 3931 HK N Rebecca Wen 33.9 8,319 196 137 | 13 12 7% 9% 35%
REPT 666 HK NC - 15.7 4,675 244 169 | 29 21 | 12% 14% 18%
Sunwoda 300207CH NC - 271 7,330 174 128 | 20 18 | 10% 13% 4%

NEV OEMs 328 114 [ 17 15 | 6% 10% -5%
Brilliance China 1114 HK N Nick Lai 2.8 1,822 5.1 44 | 07 06 | 12% 15% -30%
Great Wall Motor 2333 HK N Nick Lai 125 22,173 72 67 | 09 09 | 14% 13% -19%
Geely Automobile 175 HK ow Nick Lai 224 30,836 9.4 8.1 18 15 | 21% 21% 25%
GAC 2238 HK N Nick Lai 30 8,699 nm nm | 0.3 03| -1% 1% -26%
SAIC 600104CH N Nick Lai 13.7 23,082 131 15| 05 05 | 4% 4% -10%
BAIC Motor-H 1958 HK N Nick Lai 15 1,544 17714 73 | 02 02 0% 2% -22%
Changan Auto 200625CH N Nick Lai 3.9 12,740 7.9 76 | 05 04 6% 6% -8%

BYD 1211 HK ow Nick Lai 106.0 131,320 203 157 | 29 25 | 15% 17% 11%
NIO Inc - Adr NIO US ow Nick Lai 6.2 15,560 nm nm | nm nm nm 14% 22%
XPeng Inc - Adr XPEVUS  OW Nick Lai 16.7 15,947 nm nm | 40 42 | 14% 5% -18%
Leapmotor 9863HK  OW Nick Lai 472 8,147 219 127 | 33 26 | 17% 23% -3%

Li Auto - Adr LIUS uw Nick Lai 18.1 19,580 nm 284 | 1.8 1.7 -5% 6% 7%

Auto parts 207 188 | 28 27 | 14% 10% -10%
Minth 425 HK OW  Rebecca Wen 36.2 5,415 119 97 | 14 13 | 13% 14% 14%
Nexteer 1316 HK N Rebecca Wen 5.0 1,595 110 80 | 07 07 7% 9% -22%
Fuyao-H 3606 HK N Rebecca Wen 62.5 22,291 141 119 | 34 30 | 25% 26% 7%

Fuyao-A 600660CH N  Rebecca Wen 59.5 22,291 155 130 | 3.7 32 | 25% 26% -8%

Huayu 600741CH N  Rebecca Wen 19.9 9,186 8.3 na | 09 nla | 11% 11% -1%

Joyson 600699 CH N Rebecca Wen 28.6 6,188 254 209 | 22 20 9%  10% 9%

Tuopu 601689 CH UW  Rebecca Wen 58.8 14979 315 283 | 39 35| 13% 13% -24%
Sanhua 002050CH OW Karen Li 459 27,048 406 347 | 55 49 | 14% 15% 17%
Sanhua-H 2050 HK  OW Karen Li 31.9 27,048 282 241 | 38 34 n/a n/a -17%
Simple average 261 189 | 30 26 | 13% 14% %

Source: Bloomberg Finance L.P., J.P. Morgan estimates. Note: Bloomberg consensus estimates for Not Covered (NC) stocks, J.P. Morgan estimates for all others. “nm” = not meaningful (loss or

near breakeven).
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Investment Thesis

We like CATL’s technology and leadership position in the global EV and ESS battery markets. Despite continued pricing
pressure in the supply chain, CATL has demonstrated the ability to deliver resilient profits thanks to its technology
leadership. CATL is our top pick in the supply chain.

Valuation

Our Dec-26 PT is HK$725, based on 30x 2026E PE. CATL-H has been trading at 20-30x since its IPO in May-2025 and
we believe the high-end 30x PER is reasonable given the expectation of an accelerated earnings growth in 2026.

Risks to Rating and Price Target
Downside risks include lower-than-expected sales volume or margins, and US-China geopolitical risks.
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® Investment Banking Compensation Received: J.P. Morgan has received in the past 12 months compensation for investment banking
services from CATL - H or related entities.

® Potential Investment Banking Compensation: J.P. Morgan expects to receive, or intends to seek, compensation for investment
banking services in the next three months from CATL - H or related entities.

® Non-Investment Banking Compensation Received: J.P. Morgan has received compensation in the past 12 months for products or
services other than investment banking from CATL - H or related entities.

® Debt Position: J.P. Morgan may hold a position in the debt securities of CATL - H or related entities, if any.

Company-Specific Disclosures: J.P. Morgan does and seeks to do business with companies 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. Important disclosures, including price charts and credit
opinion history tables (if applicable), are available for compendium reports and all J.P. Morgan—covered companies, and certain non-
covered companies, by visiting https://www.jpmm.com/research/disclosures, calling 1-800-477-0406, or e-mailing
research.disclosure.inquiries@jpmorgan.com with your request.
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CATL - H (3750.HK, 3750 HK) Price Chart Date  Rating Price (HKS) Price Target
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends
Initiated coverage Jun 25, 2025. All share prices are as of market close on the previous business day.

The chart(s) show J.P. Morgan's continuing coverage of the stocks; the current analysts may or may not have covered it over the entire
period.
J.P. Morgan ratings or designations: OW = Overweight, N= Neutral, UW = Underweight, NR = Not Rated

Explanation of Equity Research Ratings, Designations and Analyst(s) Coverage Universe:

J.P. Morgan uses the following rating system: Overweight (over the duration of the price target indicated in this report, we expect this
stock will outperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage
universe); Neutral (over the duration of the price target indicated in this report, we expect this stock will perform in line with the average
total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage universe); and Underweight (over the
duration of the price target indicated in this report, we expect this stock will underperform the average total return of the stocks in the
Research Analyst’s, or the Research Analyst’s team’s, coverage universe. NR is Not Rated. In this case, J.P. Morgan has removed the
rating and, if applicable, the price target, for this stock because of either a lack of a sufficient fundamental basis or for legal, regulatory or
policy reasons. The previous rating and, if applicable, the price target, no longer should be relied upon. An NR designation is not a
recommendation or a rating. Some stocks under coverage have a rating but no price target; in these cases, we expect the stock will
outperform/perform in line/underperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s
team’s, coverage universe of the relevant duration of the region. In our Asia (ex-Australia and ex-India) and U.K. small- and mid-cap
Equity Research, each stock’s expected total return is compared to the expected total return of a benchmark country market index, not to
those Research Analysts’ coverage universe. If it does not appear in the Important Disclosures section of this report, the certifying
Research Analyst’s coverage universe can be found on J.P. Morgan’s Research website, https://www.jpmorganmarkets.com.

Coverage Universe: Wen, Rebecca Y: CALB (3931.HK), CATL - A (300750.SZ), CATL - H (3750.HK), Dynanonic - A (300769.SZ),
EVE Energy (300014.SZ), Fuyao Glass - A (600660.SS), Fuyao Glass - H (3606.HK), Gotion High-Tech (002074.SZ), Huayu
(600741.SS), Hunan Yuneng — A (301358.SZ), Minth (0425.HK), Nexteer (1316.HK), Ningbo Joyson (600699.SS), Ningbo Tuopu
(601689.SS), Putailai (603659.SS), Ronbay - A (688005.SS), Wuxi Lead - A (300450.SZ), Wuxi Lead - H (470.HK), Yunnan Energy
(002812.S7)
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J.P. Morgan Equity Research Ratings Distribution, as of April 04, 2026
Overweight Neutral = Underweight

(buy) (hold) (sell)

J.P. Morgan Global Equity Research Coverage* 51% 37% 12%
IB clients** 83% 79% 74%
JPMS Equity Research Coverage* 49% 39% 13%
IB clients** 94% 93% 85%

*Please note that the percentages may not add to 100% because of rounding.

**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided investment banking
services within the previous 12 months.

For purposes of FINRA ratings distribution rules only, our Overweight rating falls into a buy rating category; our Neutral rating falls into a hold rating
category; and our Underweight rating falls into a sell rating category. Please note that stocks with an NR designation are not included in the table above.
This information is current as of the end of the most recent calendar quarter.

Equity Valuation and Risks: For valuation methodology and risks associated with covered companies or price targets for covered
companies, please see the most recent company-specific research report at http://www.jpmorganmarkets.com, contact the primary analyst
or your J.P. Morgan representative, or email research.disclosure.inquiries@jpmorgan.com. For material information about the proprietary
models used, please see the Summary of Financials in company-specific research reports and the Company Tearsheets, which are
available to download on the company pages of our client website, http://www.jpmorganmarkets.com. This report also sets out within it
the material underlying assumptions used.

History of Investment Recommendations:
A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research &
Commentary page of http://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument.

Analysts' Compensation: The research analysts responsible for the preparation of this report receive compensation based upon various
factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues.

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US
affiliates of J.P. Morgan Securities LLC, may not be registered as research analysts under FINRA rules, may not be associated persons of
J.P. Morgan Securities LLC, and may not be subject to FINRA Rule 2241 or 2242 restrictions on communications with covered
companies, public appearances, and trading securities held by a research analyst account.

Other Disclosures

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates
worldwide.

UK MIFID FICC research unbundling exemption: UK clients should refer to UK MIFID Research Unbundling exemption for details
of J.P. Morgan’s implementation of the FICC research exemption and guidance on relevant FICC research categorisation.

All research material made available to clients are simultaneously available on our client website, J.P. Morgan Markets, unless
specifically permitted by relevant laws. Not all research content is redistributed, e-mailed or made available to third-party aggregators.
For all research material available on a particular stock, please contact your sales representative.

Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research material are Mainland China;
Hong Kong SAR (China); Taiwan (China); and Macau SAR (China).

J.P. Morgan Research may, from time to time, write on issuers or securities targeted by economic or financial sanctions imposed or
administered by the governmental authorities of the U.S., EU, UK or other relevant jurisdictions (Sanctioned Securities). Nothing in this
report is intended to be read or construed as encouraging, facilitating, promoting or otherwise approving investment or dealing in such
Sanctioned Securities. Clients should be aware of their own legal and compliance obligations when making investment decisions.

Any digital or crypto assets discussed in this research report are subject to a rapidly changing regulatory landscape. For relevant
regulatory advisories on crypto assets, including bitcoin and ether, please see https://www.jpmorgan.com/disclosures/cryptoasset-
disclosure.

The author(s) of this research report may not be licensed to carry on regulated activities in your jurisdiction and, if not licensed, do not
hold themselves out as being able to do so.
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Exchange-Traded Funds (ETFs): J.P. Morgan Securities LLC (“JPMS”) acts as authorized participant for substantially all U.S.-listed
ETFs. To the extent that any ETFs are mentioned in this report, JPMS may earn commissions and transaction-based compensation in
connection with the distribution of those ETF shares and may earn fees for performing other trade-related services, such as securities
lending to short sellers of the ETF shares. JPMS may also perform services for the ETFs themselves, including acting as a broker or
dealer to the ETFs. In addition, affiliates of JPMS may perform services for the ETFs, including trust, custodial, administration, lending,
index calculation and/or maintenance and other services.

Options and Futures related research: If the information contained herein regards options- or futures-related research, such information
is available only to persons who have received the proper options or futures risk disclosure documents. Please contact your J.P. Morgan
Representative or visit https://www.theocc.com/components/docs/riskstoc.pdf for a copy of the Option Clearing Corporation's
Characteristics and Risks of Standardized Options or https://www.finra.org/sites/default/files/2020-

08/Security_Futures Risk Disclosure_Statement 2020.pdf for a copy of the Security Futures Risk Disclosure Statement.

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future
become, subject to ongoing international, national and other regulatory guidance, reform and proposals for reform. For more information,
please consult: https://www.jpmorgan.com/global/disclosures/interbank offered_rates

Private Bank Clients: Where you are receiving research as a client of the private banking businesses offered by JPMorgan Chase & Co.
and its subsidiaries (“J.P. Morgan Private Bank™), research is provided to you by J.P. Morgan Private Bank and not by any other division
of J.P. Morgan, including, but not limited to, the J.P. Morgan Corporate and Investment Bank and its Global Research division.

Legal entity responsible for the production and distribution of research: The legal entity identified below the name of the Reg AC
Research Analyst who authored this material is the legal entity responsible for the production of this research. Where multiple Reg AC
Research Analysts authored this material with different legal entities identified below their names, these legal entities are jointly
responsible for the production of this research. Where more than one legal entity is listed under an analyst’s name, the first legal entity is
responsible for the production unless stated otherwise. Research Analysts from various J.P. Morgan affiliates may have contributed to the
production of this material but may not be licensed to carry out regulated activities in your jurisdiction (and do not hold themselves out as
being able to do so). Unless otherwise stated below in the legal entity disclosures, this material has been distributed by the legal entity
responsible for production, or where more than one legal entity is listed under the analyst’s name, the first legal entity will be responsible
for distribution. If you have any queries, please contact the relevant Research Analyst in your jurisdiction or the entity in your jurisdiction
that has distributed this research material.

Legal Entities Disclosures and Country-/Region-Specific Disclosures:

Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la Reptiblica Argentina (“BCRA”-
Central Bank of Argentina) and Comision Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral
NesI).

Australia: J.P. Morgan Securities Australia Limited (“JPMSAL”) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated by the
Australian Securities and Investments Commission and is a Market Participant of ASX Limited, a Clearing and Settlement Participant of
ASX Clear Pty Limited and a Clearing Participant of ASX Clear (Futures) Pty Limited. This material is issued and distributed in Australia
by or on behalf of JPMSAL only to "wholesale clients" (as defined in section 761G of the Corporations Act 2001). A list of all financial
products covered can be found by visiting https://www.jpmm.com/research/disclosures. J.P. Morgan seeks to cover companies of
relevance to the domestic and international investor base across all Global Industry Classification Standard (GICS) sectors, as well as
across a range of market capitalisation sizes. If applicable, in the course of conducting public side due diligence on the subject
company(ies), the Research Analyst team may at times perform such diligence through corporate engagements such as site visits,
discussions with company representatives, management presentations, etc. Research issued by JPMSAL has been prepared in accordance
with J.P. Morgan Australia’s Research Independence Policy which can be found at the following link: J.P. Morgan Australia - Research
Independence Policy.

Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil.
Ombudsman J.P. Morgan: 0800-7700847 / 0800-7700810 (For Hearing Impaired) / ouvidoria.jp.morgan@jpmchase.com.

Canada: J.P. Morgan Securities Canada Inc. is a registered investment dealer, regulated by the Canadian Investment Regulatory
Organization and the Ontario Securities Commission and is the participating member on Canadian exchanges. This material is distributed
in Canada by or on behalf of J.P.Morgan Securities Canada Inc.

Chile: Inversiones J.P. Morgan Limitada is an unregulated entity incorporated in Chile.

China: J.P. Morgan Securities (China) Company Limited has been approved by CSRC to conduct the securities investment consultancy
business.

Colombia: Banco J.P. Morgan Colombia S.A. is supervised by the Superintendencia Financiera de Colombia (SFC).

Dubai International Financial Centre (DIFC): JPMorgan Chase Bank, N.A., Dubai Branch is regulated by the Dubai Financial
Services Authority (DFSA) and its registered address is Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO
Box 506551, Dubai, UAE. This material has been distributed by JP Morgan Chase Bank, N.A., Dubai Branch to persons regarded as
professional clients or market counterparties as defined under the DFSA rules.
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European Economic Area (EEA): Unless specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE”),
which is authorised as a credit institution by the Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht, BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the
European Central Bank (ECB). JPM SE is a company headquartered in Frankfurt with registered address at TaunusTurm, Taunustor 1,
Frankfurt am Main, 60310, Germany. The material has been distributed in the EEA to persons regarded as professional investors (or
equivalent) pursuant to Art. 4 para. 1 no. 10 and Annex II of MiFID II and its respective implementation in their home jurisdictions
(“EEA professional investors”). This material must not be acted on or relied on by persons who are not EEA professional investors. Any
investment or investment activity to which this material relates is only available to EEA relevant persons and will be engaged in only with
EEA relevant persons.

Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) is regulated by the Hong Kong Monetary Authority and
the Securities and Futures Commission in Hong Kong, and J.P. Morgan Broking (Hong Kong) Limited (CE number AAB027) is
regulated by the Securities and Futures Commission in Hong Kong. JP Morgan Chase Bank, N.A., Hong Kong Branch (CE Number
AAL996) is regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission, is organized under the laws of
the United States with limited liability. Where the distribution of this material is a regulated activity in Hong Kong, the material is
distributed in Hong Kong by or through J.P. Morgan Securities (Asia Pacific) Limited and/or J.P. Morgan Broking (Hong Kong) Limited.
India: J.P. Morgan India Private Limited (Corporate Identity Number - U67120MH1992FTC068724), having its registered office at J.P.
Morgan Tower, Off. C.S.T. Road, Kalina, Santacruz - East, Mumbai — 400098, is registered with the Securities and Exchange Board of
India (SEBI) as a ‘Research Analyst’ having registration number INH000001873. J.P. Morgan India Private Limited is also registered
with SEBI as a member of the National Stock Exchange of India Limited and the Bombay Stock Exchange Limited (SEBI Registration
Number — INZ000239730) and as a Merchant Banker (SEBI Registration Number - MB/INM000002970). Telephone: 91-22-6157 3000,
Facsimile: 91-22-6157 3990 and Website: http://www.jpmipl.com. JPMorgan Chase Bank, N.A. - Mumbai Branch is licensed by the
Reserve Bank of India (RBI) (Licence No. 53/ Licence No. BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-
NSDL-285-2008/ INB100000984/ INE231311239) as a Scheduled Commercial Bank in India, which is its primary license allowing it to
carry on Banking business in India and other activities, which a Bank branch in India are permitted to undertake. For non-local research
material, this material is not distributed in India by J.P. Morgan India Private Limited. Compliance Officer: Prasanna Bandal;
prasanna.bandal@jpmchase.com; +912261575159. Grievance Officer: Ramprasadh K, jpmipl.research.feedback@jpmorgan.com;
+912261573000. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or
provide any assurance of returns to investors. Please visit Terms and Conditions and Most Important Terms and Conditions (MITC). The
annual Compliance audit report is available at http://www.jpmipl.com/#research.

Indonesia: PT J.P. Morgan Sekuritas Indonesia is a member of the Indonesia Stock Exchange and is registered and supervised by the
Otoritas Jasa Keuangan (OJK).

Korea: J.P. Morgan Securities (Far East) Limited, Seoul Branch, is a member of the Korea Exchange (KRX). JPMorgan Chase Bank,
N.A., Seoul Branch, is licensed as a branch office of foreign bank (JPMorgan Chase Bank, N.A.) in Korea. Both entities are regulated by
the Financial Services Commission (FSC) and the Financial Supervisory Service (FSS). For non-macro research material, the material is
distributed in Korea by or through J.P. Morgan Securities (Far East) Limited, Seoul Branch.

Japan: JPMorgan Securities Japan Co., Ltd. and JPMorgan Chase Bank, N.A., Tokyo Branch are regulated by the Financial Services
Agency in Japan.

Malaysia: This material is issued and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd (18146-X), which is a
Participating Organization of Bursa Malaysia Berhad and holds a Capital Markets Services License issued by the Securities Commission
in Malaysia.

Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V. and J.P. Morgan Grupo Financiero are members of the Mexican Stock Exchange and
are authorized to act as a broker dealer by the National Banking and Securities Exchange Commission.

New Zealand: This material is issued and distributed by JPMSAL in New Zealand only to "wholesale clients" (as defined in the Financial
Markets Conduct Act 2013). JPMSAL is registered as a Financial Service Provider under the Financial Service providers (Registration
and Dispute Resolution) Act of 2008.

Philippines: J.P. Morgan Securities Philippines Inc. is a Trading Participant of the Philippine Stock Exchange and a member of the
Securities Clearing Corporation of the Philippines and the Securities Investor Protection Fund. It is regulated by the Securities and
Exchange Commission.

Singapore: This material is issued and distributed in Singapore by or through J.P. Morgan Securities Singapore Private Limited (JPMSS)
[MDDI (P) 057/08/2025 and Co. Reg. No.: 199405335R], which is a member of the Singapore Exchange Securities Trading Limited,
and/or JPMorgan Chase Bank, N.A., Singapore branch (JPMCB Singapore), both of which are regulated by the Monetary Authority of
Singapore. This material is issued and distributed in Singapore only to accredited investors, expert investors and institutional investors, as
defined in Section 4A of the Securities and Futures Act, Cap. 289 (SFA). This material is not intended to be issued or distributed to any
retail investors or any other investors that do not fall into the classes of “accredited investors,” “expert investors” or “institutional
investors,” as defined under Section 4A of the SFA. Recipients of this material in Singapore are to contact JPMSS or JPMCB Singapore
in respect of any matters arising from, or in connection with, the material.

South Africa: J.P. Morgan Equities South Africa Proprietary Limited and JPMorgan Chase Bank, N.A., Johannesburg Branch are
members of the Johannesburg Securities Exchange and are regulated by the Financial Services Conduct Authority (FSCA).

Taiwan: J.P. Morgan Securities (Taiwan) Limited is a participant of the Taiwan Stock Exchange (company-type) and regulated by the
Taiwan Securities and Futures Bureau. Material relating to equity securities is issued and distributed in Taiwan by J.P. Morgan Securities
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(Taiwan) Limited, subject to the license scope and the applicable laws and the regulations in Taiwan. To the extent that J.P. Morgan
Securities (Taiwan) Limited produces research materials on securities not listed on the Taiwan Stock Exchange or Taipei
Exchange (“Non-Taiwan Listed Securities”), these materials shall not constitute securities recommendations for the purpose of
applicable Taiwan regulations, and, for the avoidance of doubt, J.P. Morgan Securities (Taiwan) Limited does not act as broker
for Non-Taiwan Listed Securities. According to Paragraph 2, Article 7-1 of Operational Regulations Governing Securities Firms
Recommending Trades in Securities to Customers (as amended or supplemented) and/or other applicable laws or regulations, please note
that the recipient of this material is not permitted to engage in any activities in connection with the material that may give rise to conflicts
of interests, unless otherwise disclosed in the “Important Disclosures™ in this material.

Thailand: This material is issued and distributed in Thailand by JPMorgan Securities (Thailand) Ltd., which is a member of the Stock
Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange Commission, and its registered
address is 3rd Floor, 20 North Sathorn Road, Silom, Bangrak, Bangkok 10500.

UK: Research is produced in the UK by J.P. Morgan Securities plc (“JPMS plc”) which is a member of the London Stock Exchange and
is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation
Authority or J.P. Morgan Markets Limited (“JPMML Ltd”) which is authorised and regulated by the Financial Conduct Authority. Unless
specified to the contrary, this material is distributed in the UK by JPMS plc and is directed in the UK only to: (a) persons having
professional experience in matters relating to investments falling within article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) (Order) 2005 (“the FPO”); (b) persons outlined in article 49 of the FPO (high net worth companies, unincorporated
associations or partnerships, the trustees of high value trusts, etc.); or (c) any persons to whom this communication may otherwise
lawfully be made; all such persons being referred to as "UK relevant persons". This material must not be acted on or relied on by persons
who are not UK relevant persons. Any investment or investment activity to which this material relates is only available to UK relevant
persons and will be engaged in only with UK relevant persons. A description of J.P. Morgan EMEA’s policy for prevention and
avoidance of conflicts of interest related to the production of Research can be found at the following link: J.P. Morgan EMEA - Research
Independence Policy.

U.S.: J.P. Morgan Securities LLC (“JPMS”) is a member of the NYSE, FINRA, SIPC, and the NFA. JPMorgan Chase Bank, N.A. is a
member of the FDIC. Material published by non-U.S. affiliates is distributed in the U.S. by JPMS who accepts responsibility for its
content.

General: Additional information is available upon request. The information in this material has been obtained from sources believed to be
reliable. While all reasonable care has been taken to ensure that the facts stated in this material are accurate and that the forecasts,
opinions and expectations contained herein are fair and reasonable, JPMorgan Chase & Co. or its affiliates and/or subsidiaries
(collectively J.P. Morgan) make no representations or warranties whatsoever to the completeness or accuracy of the material provided,
except with respect to any disclosures relative to J.P. Morgan and the Research Analyst's involvement with the issuer that is the subject of
the material. Accordingly, no reliance should be placed on the accuracy, fairness or completeness of the information contained in this
material. There may be certain discrepancies with data and/or limited content in this material as a result of calculations, adjustments,
translations to different languages, and/or local regulatory restrictions, as applicable. These discrepancies should not impact the overall
investment analysis, views and/or recommendations of the subject company(ies) that may be discussed in the material. Artificial
intelligence tools may have been used in the preparation of this material, including assisting in data analysis, pattern recognition, and
content drafting for research material. J.P. Morgan accepts no liability whatsoever for any loss arising from any use of this material or its
contents, and neither J.P. Morgan nor any of its respective directors, officers or employees, shall be in any way responsible for the
contents hereof, apart from the liabilities and responsibilities that may be imposed on them by the relevant regulatory authority in the
jurisdiction in question, or the regulatory regime thereunder. Opinions, forecasts or projections contained in this material represent J.P.
Morgan's current opinions or judgment as of the date of the material only and are therefore subject to change without notice. Periodic
updates may be provided on companies/industries based on company-specific developments or announcements, market conditions or any
other publicly available information. There can be no assurance that future results or events will be consistent with any such opinions,
forecasts or projections, which represent only one possible outcome. Furthermore, such opinions, forecasts or projections are subject to
certain risks, uncertainties and assumptions that have not been verified, and future actual results or events could differ materially. The
value of, or income from, any investments referred to in this material may fluctuate and/or be affected by changes in exchange rates. All
pricing is indicative as of the close of market for the securities discussed, unless otherwise stated. Past performance is not indicative of
future results. Accordingly, investors may receive back less than originally invested. This material is not intended as an offer or
solicitation for the purchase or sale of any financial instrument. The opinions and recommendations herein do not take into account
individual client circumstances, objectives, or needs and are not intended as recommendations of particular securities, financial
instruments or strategies to particular clients. This material may include views on structured securities, options, futures and other
derivatives. These are complex instruments, may involve a high degree of risk and may be appropriate investments only for sophisticated
investors who are capable of understanding and assuming the risks involved. The recipients of this material must make their own
independent decisions regarding any securities or financial instruments mentioned herein and should seek advice from such independent
financial, legal, tax or other adviser as they deem necessary. J.P. Morgan may trade as a principal on the basis of the Research Analysts’
views and research, and it may also engage in transactions for its own account or for its clients’ accounts in a manner inconsistent with the
views taken in this material, and J.P. Morgan is under no obligation to ensure that such other communication is brought to the attention of
any recipient of this material. Others within J.P. Morgan, including Strategists, Sales staff and other Research Analysts, may take views
that are inconsistent with those taken in this material. Employees of J.P. Morgan not involved in the preparation of this material may have
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investments in the securities (or derivatives of such securities) mentioned in this material and may trade them in ways different from those
discussed in this material. This material is not an advertisement for or marketing of any issuer, its products or services, or its securities in
any jurisdiction.

Confidentiality and Security Notice: This transmission may contain information that is privileged, confidential, legally privileged,
and/or exempt from disclosure under applicable law. If you are not the intended recipient, you are hereby notified that any disclosure,
copying, distribution, or use of the information contained herein (including any reliance thereon) is STRICTLY PROHIBITED. Although
this transmission and any attachments are believed to be free of any virus or other defect that might affect any computer system into
which it is received and opened, it is the responsibility of the recipient to ensure that it is virus free and no responsibility is accepted by
JPMorgan Chase & Co., its subsidiaries and affiliates, as applicable, for any loss or damage arising in any way from its use. If you
received this transmission in error, please immediately contact the sender and destroy the material in its entirety, whether in electronic or
hard copy format. This message is subject to electronic monitoring: https://www.jpmorgan.com/disclosures/email

MSCI: Certain information herein (“Information”) is reproduced by permission of MSCI Inc., its affiliates and information providers
(“MSCI”) ©2026. No reproduction or dissemination of the Information is permitted without an appropriate license. MSCI MAKES NO
EXPRESS OR IMPLIED WARRANTIES (INCLUDING MERCHANTABILITY OR FITNESS) AS TO THE INFORMATION AND
DISCLAIMS ALL LIABILITY TO THE EXTENT PERMITTED BY LAW. No Information constitutes investment advice, except for
any applicable Information from MSCI ESG Research. Subject also to msci.com/disclaimer

Sustainalytics: Certain information, data, analyses and opinions contained herein are reproduced by permission of Sustainalytics and: (1)
includes the proprietary information of Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not
constitute investment advice nor an endorsement of any product or project; (4) are provided solely for informational purposes; and (5) are
not warranted to be complete, accurate or timely. Sustainalytics is not responsible for any trading decisions, damages or other losses
related to it or its use. The use of the data is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers. ©2026
Sustainalytics. All Rights Reserved.

"Other Disclosures" last revised April 04, 2026.

Copyright 2026 JPMorgan Chase & Co. All rights reserved. This material or any portion hereof may not be reprinted, sold or
redistributed without the written consent of J.P. Morgan. It is strictly prohibited to use or share without prior written consent
from J.P. Morgan any research material received from J.P. Morgan or an authorized third-party (“J.P. Morgan Data”) in any
third-party artificial intelligence (“AI”) systems or models when such J.P. Morgan Data is accessible by a third-party.



