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Global Metals & Mining

Geologic Geopolitics - 25-30% of global iron & copper
supply face elections in 2026; critical minerals,
permitting, tax & energy policies in focus for Global
Miners

Once a mining project is completed, mining companies are subject to the
policy changes of the host jurisdiction. Changes in the geopolitical outlook &
policy direction in various regions can be critical for the investment case for
many mining companies and commodities markets. Our Geologic
Geopolitics series seeks to highlight 1) which jurisdictions will hold elections
relevant to the Global Metals & Mining sector, 2) what are the key issues the
sector faces in each jurisdiction, and 3) what could be the key flash points for
exposed corporates in our global coverage. Countries representing 25-30% of
global iron ore & copper supply will face elections in 2026.

Since our inaugural Geologic Geopolitics (Apr’25, link), the US-Iran conflict, and
its impact on the global economy and the geopolitical landscape, has created near-
term uncertainty for exposed miners, commodities markets, & jurisdictions. The
conflict is driving higher opex inflation (notably energy), supply security concerns
(diesel, sulphuric acid, explosives), and potentially demand destruction (link).
Global Metals & Mining investors and corporates will need to watch several key
clections over 2026, notably Peru, Zambia, Sweden, Brazil & the United States. In
Peru (~12% of global copper supply), right-wing Keiko Fujimori is leading in
polls and proposes market-friendly policies, but congressional legislation to
reduce non-operating mining concessions could reduce long-term investment
attractiveness. This could impact long-term investment plans of major miners in
Peru, including Southern Copper (UW), Freeport (OW), Anglo American
(UW), Glencore (Neutral), Nexa (Neutral), and Hochschild (OW). In Zambia,
policy continuity if Pres Hichilema is re-elected would be positive for encouraging
investment and reducing perceived risk for exposed miners, such as First
Quantum (Neutral). In Brazil (~24% of global seaborne iron ore supply), polls
give aslight advantage to incumbent center-left Pres Lula vs right-wing Sen Flavio
Bolsonaro. This could point to modestly greater fiscal pressure (and thus
potentially higher taxes), more nuanced support for critical minerals investment,
and a more multi-lateral approach to trade policy compared to proposals under
Bolsonaro. Miners with >50% of EBITDA from Brazil include the Brazilian steel
producers, Vale (OW), and CSN Mineracao (UW). Although elections in
Sweden and the United States appear less directly sensitive for global metals &
mining, the direction of US fiscal policy will be critical for the gold price outlook,
while policymakers in both jurisdictions will likely continue to advocate critical
minerals policies to underpin energy security (albeit possibly with differing
focuses).

o Peru (7 Jun): The June 7 presidential runoff will be contested between Keiko
Fujimori of Fuerza Popular and Roberto Sanchez of Juntos por el Perd. The
candidates present contrasting policy platforms: Fujimori's platform is
anchored in supply-side orthodoxy - fiscal discipline, deregulation, and private
investment, while Sanchez proposes partial nationalization of strategic
resources and a new plurinational constitution. While the latter would bring
higher uncertainty and likely impact near-term investment in mining, the
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majority of right-leaning political parties in both chambers of Congress make the
implementation of such policies quite challenging (similar to that faced by Castillo in
2021), limiting investor concerns over the medium-term. A key near-term policy variable
is the congressional proposal to halve the time allowed to begin production on a mining
concession from 30 to 15 years, which could have negative implications for long-term
investment in Peru’s mining sector. However, the new Congress taking office on July 28"
could moderate this proposal. Key equity exposures include Southern Copper
(UW), Freeport (OW), BHP (Neutral, UK listing), Anglo American (UW), and
Glencore (Neutral) in copper, Nexa (Neutral) in zinc, and Newmont (OW) &
Hochschild (OW) in gold.

e Zambia (13 Aug): Zambia will hold its first general elections under its revised
constitutional framework on 13 Aug. President Hakainde Hichilema (UPND) is seeking
a second term, with the opposition coalescing under the Tonse Alliance, including the
former ruling Patriotic Front. Zambia represents ~5% of global copper supply, with
ambitions to triple output to 3Mtpa by 203 1. Key issues include copper production targets
& policy continuity, power supply & energy infrastructure, and mineral royalty tax &
fiscal stability. There is relatively less polling available on Zambia, but we expect policy
continuity if Hichilema is re-elected could be supportive for mining investment, whereas
a victory by the opposition could drive greater near-term uncertainty. The miner with the
greatest exposure to Zambia is First Quantum (Neutral), with>90% of 2026 E EBITDA
(~50% assuming Cobre Panama fully restarted). Barrick (OW) also derives <10% of
EBITDA from the country.

e Sweden (13 Sep): The incumbent centre-right government (led by Prime Minister Ulf
Kristersson of the Moderate Party), governs in coalition with the Christian Democrats
and Liberals, with external support from the Sweden Democrats. Polling suggests a tight
race, with the opposition Social Democrats at ~30-33%, Sweden Democrats at ~18—
20%, and Moderates at ~16—18% . Key issues include permitting reform & mining policy,
steel & industrial decarbonisation, as well as energy security & electricity prices. Policy
continuity under a centre-right government would be broadly supportive of accelerated
permitting; a shift leftward could introduce additional uncertainty. Key exposures
include copper-zinc miner & smelter Boliden (Neutral) and European steel producer
SSAB (Neutral), which is progressing its Lulea & Oxelosund plant transition to EAF in
Sweden.

¢ Brazil (4 Oct, run-off: 25 Oct): In Brazil, current polling shows a tight race between
incumbent President Lula (PT) and Senator Flavio Bolsonaro (PL), both with 35-45% of
voting intention, and both facing high rejection rates (~45-55%). Key issues include
critical minerals policy, mineral royalties & fiscal pressure, and geopolitical alignment
& trade policy. Brazil accounts for ~25% of global seaborne iron ore supply and ~85%
of global niobium production. Key exposures include Vale (OW), CSN Mineracio
(UW), and Anglo American (UW) in iron ore Usiminas (OW), Gerdau (OW),
ArcelorMittal (UW) and Aperam (Neutral) in steel.

e United States (3 Nov): The midterm elections could determine which party controls
Congress and thereby influence the trajectory of trade, broader fiscal policy direction, and
critical minerals strategy. All 435 House scats and onec-third of the Senate will be
contested. The Trump administration last year increased Section 232 tariffs to 50% on
primary steel and aluminum, 25% on derivatives, and a temporary 15% rate on grid &
industrial equipment through 2027, EU steel exports to the US have declined ~30% since
imposition. The balance in Congress could also influence fiscal policy, but given neither
party is arguing for fiscal restraint, we continue to see expansionary fiscal policy as
supportive long-term for gold prices. Key exposures within our coverage include
domestic steel producers Cleveland-Cliffs (Neutral), Nucor (OW), Steel Dynamics
(N), Commercial Metals (OW), Brazilian steel producer Gerdau (OW), EMEA
producers Acerinox (UW), Outokumpu (N), SSAB (N), as well as miners Freeport
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(OW), MP Materials (OW), Barrick Mining (OW), & Alcoa (Neutral). Among gold
miners, AngloGold (OW) is progressing its Nevada project, which will add ~25%
volume growth to group portfolio by the early 2030s.

Figure 1: Key upcoming 2026 elections for the Global Metals & Mining sector

Country Date Election type
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Reny fEln (runcofl Congressional

Presidential &

HLE 1530 Congressional
Sweden 13-Sep Parliamentary
United States 03-Nov Mid-term

Source: J.P. Morgan estimates.
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Figure 2: Countries with confirmed or likely elections in 2026
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Figure 3: Global copper supply: countries representing ~27% of copper Figure 4: Global iron ore supply: countries representing ~27% of iron ore
supply holding elections in 2026 supply holding elections in 2026
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Peru - Presidential run-off 71" June

Peru’s upcoming election & electoral system: Peru held legislative and first round
presidential elections on April 12, with the presidential runoff scheduled for June 7.
Peru’s electoral system is a presidential democracy with a newly restored bicameral
legislature (link), consisting of the Senate and the Chamber of Deputies. Voters elect the
president (alongside two vice presidents), all 60 senators, all 130 deputies, and
representatives to the Andean Parliament. The president is chosen by direct popular
vote, requiring over 50% to win outright; otherwise, the top two candidates advance to a
runoff.

Key candidates: The June 7 runoff will be contested between Keiko Fujimori of Fuerza
Popular (right wing,~17% first-round vote) and Roberto Sanchez of Juntos por el Pert
(left wing, ~12%), with far right Rafael Lopez Aliaga eliminated. J.P. Morgan Latam
Economic Research highlights that the run-off scheduled for June will be closely fought,
with ~24% of respondents undecided and a further ~13% intending to vote blank or null,
meaning roughly 37% of the electorate has yet to commit (link). On policy, the divide is
stark: Fujimori's platform is anchored in supply-side orthodoxy - fiscal discipline,
deregulation, private investment, BCRP independence, and a target to reduce the fiscal
deficit to 1% of GDP. These arguments would probably be welcomed by the business
community and investors. In contrast, Sanchez has proposed a more fundamental
economic reorientation: raising the tax-to-GDP ratio to 25%, partial nationalization of
strategic resources (no major details of his proposals provided vet), and a new
plurinational constitution. While unlikely given the current congressional composition,
JPM Latam Equity Strategy indicates that in the event of such a constitutional overhaul,
significant foreign investment would likely be suspended, especially in mining, due to
tenure uncertainty and nationalization rhetoric (link). Hence, the second round appears
relatively binary in terms policy dynamics. It is also important to keep in mind that Peru
has experienced chronic political instability in recent years, cycling through eight
presidents in the last two presidential terms.

Latest polling: Unlike the 2021 election, where Fujimori trailed by a wide margin, she
now stands in a much stronger position, benefiting from a recalibrated campaign and the
diminished appeal of the Castillista legacy. The latest polling since the run-off
candidates were determined shows both Fujimori and Sanchez in a statistical dead-heat.
Peruvian election regulation does not permit the publication of polling within seven
days of the election date.

What to watch for?

e Mining concession & exploration rights reform: A congressional proposal
approved by the Energy and Mines committee seeks to halve the time allowed to
begin production on a mining concession from 30 years to 15 years (link). Industry
leaders have warned the measure could significantly deter investment and few of
Peru's >$60bn mining project pipeline would proceed under the shortened timeline.
The Ministry of Energy & Mines and mining unions have urged Congress to reject
the bill. An additional concern is whether reverted concessions could be seized by
illegal miners, further undermining the formal sector. The incoming president and
new Congress’ take on this bill is arguably the single most consequential near-term
policy variable for mining investment in Peru in our view.
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e Permitting & social license to operate: Peru's permitting environment remains one
of the more complex in Latin America, with a history of social conflicts delaying or
halting major projects as well as existing operations (e.g., Tia Maria, Conga, Las
Bambas). The political environment shaped by illegal mining, large-scale protests,
congressional protection of REINFO, and a central government perceived as
struggling to enforce the rule of law in parts of the Amazon can make permitting
timelines and community relations for formal projects more challenging. Fujimori's
platform works within the existing constitutional framework and emphasizes
deregulation, while Sanchez's agenda secks more transformational change including
a constituent assembly and restructuring of state institutions. Faster permitting is
expected under a Fujimori presidency, but execution risk remains high given
congressional fragmentation and social dynamics. The ability of the new
government to accelerate permitting while miners maintain their social licence to
operate will be a key determinant of whether project pipelines advance.

e [lllegal mining: Illegal mining (particularly for gold) has surged in recent years and
now rivals (in some ways surpasses) the formal gold sector. Estimated illegal gold
output reached ~92 tons in 2024 (versus ~100 tons formal), with an estimated export
value of ~US$6.8bn — roughly 44% of total gold export value and about 8-9% of
Peru's total export revenue. The illegal/informal mining workforce is estimated at
400-500k, concentrated in Madre de Dios, Puno, and La Libertad, with rapid
expansion into Loreto, Ucayali, and other frontier regions. Fujimori has proposed
joint task forces, nationwide implementation of the SIPMMA traceability system,
and command/video surveillance centers. On the other hand, Sanchez's legislative
record includes authoring or co-authoring at least ten bills linked to informal mining,
including initiatives to extend REINFO through December 2030 and regulatory
loosening that would reduce oversight obligations. Illegal mining undermines formal
operators, depresses government revenue, and creates material ESG risks for listed
companies operating in affected regions. See more below on illegal mining & our

colleagues full note (Peru Illegal gold mining).

Peru is the world's third largest copper producer; key
exposures within our coverage include Anglo American, HOC,
SCCO

Peru is the world's third-largest copper producer (~12% of global supply), and a major
gold & silver producer. Metals and minerals account for about >60% of export revenues,
and formal mining contributes roughly ~9.5% of GDP. Several major listed
international miners, along with several smaller, more local miners, operate in Peru. The
most exposed companies under coverage include Nexa (Neutral) ~70% of 2026E
EBITDA, Southern Copper (UW) ~ 40% of EBITDA, Freeport (OW) via Cerro Verde -
15% of EBITDA, Anglo American (UW) via Quellaveco - 36% of EBITDA, Glencore
(Neutral) via Antapaccay/Antamina - 15% of EBITDA, and BHP (Neutral, UK listing) -
3% of EBITDA. Among gold miners, Hochschild (OW) derives >50% of 2026E
EBITDA and Newmont (OW) ~7% of EBITDA from Peru. JPM Latam Equity Strategy
expect a Fujimori victory would be broadly positive for mining sector investment; a
Sanchez presidency could introduce meaningful policy uncertainty - particularly around
nationalization rhetoric, higher royalties, and REINFO extensions - though
congressional arithmetic constrains his ability to deliver regime change.
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Figure 5: Peru runoff polling intention suggests a tight race
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Figure 6: Global Miners % of EBITDA derived from Peru
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Please find below summary of our colleagues note (link)

lllegal Gold Mining in Peru

Illegal gold in Peru is no longer a *side problem.” It is now so large that it rivals-and in
some ways surpasses-several formal export industries. The implications are material:

Public finances: an estimated US$1.0—1.5bn i foregone tax revenues in 2024 alone.
This conservative estimate could plausibly double in 2025, assuming a ~40% increase in
volume and a ~44% increase in the average gold price. Hence, lost fiscal revenues could
be on the order of ~50% of Peru’s 2025 fiscal deficit.

Environment and health: rising long-term damage, including mercury contamination
that affects an estimated ~78% of adults in mining areas, and rainforest loss of ~21,000
hectares per year in Madre de Dios alone.

Politics and security: despite numerous registered miners, only ~2% have completed
tax compliance under the Integral Mining Formalization Registry (REINFO). Political
protection and organized crime across Amazon regions make rapid, large-scale
formalization unlikely in the near term.

Investment implications: for formal mining companies, illegal mining creates a
durable risk premium via higher security and labor costs (illegal operations can outbid
formal employers in take-home cash), greater reputational and compliance exposure
along the value chain, and a more volatile permitting/social-license environment as
governance capacity is tested. It also links higher gold prices to higher illegal output
(positive volume elasticity), implying that a higher-price regime can worsen operating
conditions for compliant firms and raise supply-chain due diligence burdens—
particularly amid tightening international expectations such as the EU’s CSDDD.

What’s next: policy steps to confront illegal mining will be a key swing factor over the
coming years and could add optionality to the Peru top-down story. The challenge will
be substantial for any incoming administration. Keiko Fujimori and Roberto Sanchez
would move on to the June 7 second-round presidential election; among likely second-
round candidates, Fujimori appears to have the more specific package of measures
aimed at increasing formality and combating illegal activity.

Our view / positioning on gold: JPM Commodities Research team believes that while
gold has recently weakened amid the Middle East conflict, the medium-term setup could
quickly turn materially bullish even if energy disruptions persist and growth risks
intensify. JPM’s forecast is YE'26 gold at US$6,300/0z. In our LatAm coverage, listed
names with meaningful gold exposure include GMex/SCCO (~70koz) and Nexa
(~35koz), both exposed to Peru regulatory changes; Vale (~415koz); and Aura
(~250koz, top pick in the sector), with no operations in Peru. In EMEA gold miners, we
are also OW UK-listed Hochschild Mining (>50% of EBITDA from Peru) and Fresnillo
ple (100% of EBITDA from Mexico).

Political Positions on Illegal Mining: Fujimori & Sanchez

Illegal mining has become a central issue in Peru’s electoral debate. In recent weeks, the
presidential race has been delayed due to problems with the results, and it remains
unclear which candidates will advance to the runoff. What is known is that Keiko
Fujimori will move on in first place, while second place is led by Roberto Sanchez but
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closely followed by Rafael Lopez Aliaga.

Public concern about political influence is high. An Ipsos survey for the Pais Seguro
collective found that 71% of Peruvians consider it likely that this illicit activity finances
campaigns for Congress and the Senate, while 69% believe it also influences
presidential candidacies. The Illegal Mining Observatory also reported that only 33% of
parties have put forward concrete proposals to address the problem. The next section
reviews each candidate’s proposals on illegal mining.

Keiko Fujimori — Fuerza Popular (Right-Wing)

The Fuerza Popular candidate has framed the issue through a dual lens: promoting
formal mining as an economic engine while combating illegal mining through
technological and institutional tools.

She argues that Peru is inherently a mining country and that mining should be developed
with environmental safeguards and in harmony with local communities. On REINFO,
she says she would like to eliminate it, while stressing that formalization rules should be
differentiated for small miners versus large companies; she also highlights the MAPE
law as a priority and supports a tougher security stance in hotspots such as Pataz (La
Libertad)

Fuerza Popular’s concrete proposals are based on the government plan submitted to the
National Jury of Elections (JNE) and official campaign statements:

e Modernize the General Mining Law: create a differentiated regime for artisanal
and small-scale mining, with technical assistance and access to formal credit.

e Nationwide implementation of SIPMMA: an interoperable system for artisanal
and small-scale mining to enable traceability of inputs and minerals.

e Joint task forces: units combining the National Police, Armed Forces, the Public
Prosecutor’s Office, and SUNAT in critical areas where illegal mining overlaps with
organized crime.

e Compliance enforcement units: specialized units working across public entities to
reduce bribery and other illegal practices embedded in bureaucratic procedures.

e Single electronic mining window: digitize all mining-related procedures through
an Al-enabled platform interoperable with SUNAT, ANA, and regional
governments.

e Command and Video Surveillance Centers (C5i): nationally interconnected,
featuring real-time crime mapping and artificial intelligence.

Fujimori rejects claims that small-miner formalization equals support for illegal mining,
but critics highlight Fuerza Popular’s mixed legislative stance-including support for
Law No. 31989 and backing a one-year REINFO extension, which she framed as
necessary to build a formalization pathway through dialogue.

Roberto Sanchez — Juntos por el Peri (Left-Wing)

Roberto Sanchez emphasizes support for small-scale miners—including a state-owned
mining bank, technical upgrading/training, and broader reforms such as a new
constitution and renegotiating contracts in strategic resources—alongside higher
royalties and changes to the concessions regime.
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Sanchez’s legislative record includes:

REINFO extensions: As a member of Congress, Sanchez signed on as author or co-
author of at least ten bills linked to informal mining, including initiatives to extend
REINFO. In one proposal, he sought to extend REINFO’s validity through
December 2026, including the reinstatement of more than 500,000 excluded miners;
he also appears as a supporter of a separate bill proposing an extension through
December 31, 2030.

Regulatory loosening: Several of these initiatives would reduce oversight
obligations and roll back legal tools used to combat illegal mining, including his
support for Law No. 31989, which repealed the rule that enabled police to intervene
in mining activities involving the illegal use of explosives—even when those
involved were registered in REINFO.

Framework law for “ancestral” mining practices: A bill introduced in November
2025 that would exempt “ancestral” miners from having to present permits for the
use of explosives as well as environmental management instruments for the
acquisition and transport of chemical inputs.

Concessions regime reform: The congressional Energy and Mines Commission,
chaired by Rep. Victor Cutipa (Juntos por el Pert1), approved an opinion to modify
the terms of mining concessions in a way that aligns with the party’s government
plan. According to Gestion, eight presidential candidates—including Sanchez—are
proposing regulatory changes that would enable the expansion of illegal mining.

1"
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Zambia - 13" August

Zambia's election system: Zambia will hold its general elections under a revised
framework following 2025 constitutional amendments (link). The president is elected by
direct popular vote using a two-round system, requiring a majority to win outright; if no
candidate achieves this, a runoff is held between the top two contenders. The National
Assembly now features a mixed-member majoritarian system: 226 members are elected
by first-past-the-post in single-member constituencies, while 40 seats are filled by
proportional representation based on the presidential vote - including reserved seats for
women, youth, and persons with disabilities. Additionally, up to 11 members are
appointed by the president, and the vice-president, Speaker, and two deputy speakers
serve as ex officio members.

Key candidates/parties & current polling: President Hakainde Hichilema secured the
UPND nomination unopposed at the party's April 2026 general assembly and will seek a
second term. Hichilema's first term has been defined by economic reform, debt
restructuring (Zambia was the first African sovereign to default under the G20 Common
Framework), and a pro-investment mining policy with a target of tripling copper output
to 3Mtpa by 2031. The opposition recently coalesced under the Tonse Alliance, a
coalition of parties including the former ruling Patriotic Front (PF). Other candidates
include Fred M membe from the The Socialist Party. Formal polling data is limited, but
qualitative sentiment suggests Hichilema retains an incumbency advantage, though
economic discontent related to the cost of living and the pace of job creation remains.
Reuters reports a new IMF funding programme is now only expected after August
elections (link).

What to watch for?

e Power supply & energy infrastructure: Zambia’s dependence on the Kariba Dam
and several other hydroelectric power plants for electricity has exposed mining and
other industries to shortages, which risked curtailments, during the recent drought.
The mining sector's growth & ambition to increase copper output requires reliable
base load power, with more capacity expansions needed long-term. According to
CEC, Zambia requires nearly $12bn in investment to add 10 GW of new generation
capacity by 2030. First Quantum is advancing a 100 MW solar project in Chisamba
to secure clean energy for its operations. Continued government support for
renewable energy and open-access electricity reforms will be essential for miners to
expand production.

e Mineral Royalty Tax & Fiscal stability: Under Hakainde Hichilema, Mineral
Royalty Tax was made deductible from corporate income tax - a major win for
miners in 2022, Zambia’s 2026 budget focuses on maintaining a stable and
predictable tax regime, including the sliding scale mineral royalty tax, to encourage
investment. The current government is prioritizing policy stability rather than
frequent tax changes. Post elections, any pivot toward more aggressive taxation to
fund social spending could be a negative catalyst for future copper investment in the
country. Fiscal discipline will be a key flashpoint over the next year. Zambia's debt
restructuring remains a work in progress; deterioration in the fiscal outlook could
impact the sovereign credit trajectory and, by extension, the operating environment
for miners.

e Infrastructure & logistics corridor: Export logistics are a perennial constraint on
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mining economics given Zambia is a landlocked country. The planned Lobito
Atlantic Railway Corridor will connect the Copperbelt to Angola's Atlantic port and
is expected to reduce journey times to 6-8 days versus 20-25 days by truck to
Durban or Dar es Salaam (link). The corridor has attracted over $5 billion in
investment commitments backed by the US DFC, EU Global Gateway, and
multilateral/development banks, with annualised outbound capacity targeted at
4.6Mt by decade-end. Continuity under Hichilema would likely sustain the
infrastructure strategy; a shift in government could result in uncertainties.

e Copper production targets & policy continuity: Zambia is targeting 3Mt of
annual copper output by 2031, up from ~890kt in 2025 (link). According to Reuters,
the government is actively seeking global investors and emphasizing "fair and
mutually beneficial deals”. Policy continuity with regard to the country’s mining
investment framework (including open access in the electricity market and
digitization of geological data) will be critical. BHP recently announced large-scale
copper exploration in Zambia (link). Any post-election shift toward resource
nationalism or royalty increases would be a negative for the sector.

Zambia represents ~5% of global copper supply, still >50% of
FQM EBITDA (post Cobre restart)

Zambia is a significant producer of copper with ~5% of global supply. First Quantum
Minerals (Neutral) operates the Kansanshi and Sentinel (Trident) mines in Zambia and
completed the $1.25bn S3 expansion at Kansanshi. BHP (Neutral, UK listing) recently
announced large-scale copper exploration in Zambia (link). Barrick Mining (OW) is
investing ~$2bn to double output at the Lumwana mine by 2028. Vedanta Resources
(privately held) plans to increase copper output at KCM to 300ktpa over the next 5 years
(link). KoBold Metals (privately held), has started development of its Mingomba copper
project in Zambia, targeting ~300kt copper pa by early 2030s (link). Policy continuity
would be broadly positive for supporting these expansion plans; a change in government
or shift in mining policy would introduce meaningful uncertainty. Zambia remains a
critical jurisdiction for several miners, including FQM (Neutral) - >90% of 2026E
EBITDA (~50% assuming Cobre Panama fully operating), Barrick Mining (OW) - 7%
of 2027 EBITDA. That said, the country's ambition to triple copper output is ambitious
given the time required to build mines is now typically >15 years from first discovery.

Figure 7: Miners’ % of EBITDA derived from Zambia - FQM > 90% Figure 8: Zambia copper output vs % of global output

Zambia today (~50% assuming Cobre restart)
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Sweden - 13" September

Sweden’s electoral system: Sweden will hold its next general elections on Sep 13,
2026, with all seats in the Riksdag (parliament) contested under a proportional
representation system. The Riksdag comprises 349 seats - 310 allocated across 29 multi-
member constituencies and 39 "levelling seats" designed to ensure overall
proportionality. Parties must clear a 4% national threshold (or 12% in an individual
constituency) to enter parliament. Voters cast a single ballot for a party list, with
optional preference voting for individual candidates. Following the election, the Speaker
of the Riksdag nominates the Prime Minister candidate who must survive a negative
investiture vote (i.e., a majority must not vote against); then the PM appoints the
cabinet. Coalition or minority governments are the norm, and the formation process can
extend several weeks after election day.

Key candidates/parties: The incumbent centre-right government is led by Prime
Minister Ulf Kristersson (Moderate Party), governing in coalition with the Christian
Democrats (KD) and Liberals (L), with external parliamentary support from the Sweden
Democrats (SD). The right-bloc's ability to hold together through 2026 will a key
flashpoint; tensions between the Liberals and SD on immigration and EU policy have
periodically surfaced. On the left-green side, the Social Democrats (S) under Magdalena
Andersson remain the single largest party in most polls, with support from the Greens
(MP), Left Party (V), and Centre Party (C). Polling as of early 2026 suggests a tight
race: the Social Democrats poll at ~30-33%, the Sweden Democrats at ~18-20%, and
the Moderates at ~16-18% (link). Qualitative sentiment indicates the left-green bloc
holds a narrow aggregate lead, but government formation will depend heavily on
whether the Center Party cooperates leftward and whether SD's support holds firm on
the right. No single-party majority seems plausible; post-election coalition negotiations
are likely to be protracted.

What to watch for?

e Permitting reform & mining policy: Sweden's permitting timelines routinely
exceed 10-15 years from discovery to production. The incumbent government's
Minerals Strategy targets streamlined processes and faster approvals. A Social
Democrat-led government with Green/Left support could slow permitting reform,
while centre-right continuity would likely advance further legislative proposals and
maintain momentum for permitting reform. The outcome is directly material for
LKAB's expansion plans and Boliden's Laver deposit, both of which face extensive
permitting processes. The center-right government lifted a ban on uranium mining in
late 2025 (link) while three of LK AB’s projects were granted strategic project status
under the EU’s Critical Raw Materials Act (link).

e Steel & industrial decarbonisation: Sweden is leading in low CO, steelmaking
through SSAB's HYBRIT initiative and Stegra’s greenfield integrated project in
Boden. Both projects depend on continued state support via grants, electrical grid
connections, and hydrogen infrastructure. Cross-party consensus on decarbonisation
has historically been strong, but the scale of public capital required (~SEK 50-100bn
in associated infrastructure) may become more politically contentious in a tighter
fiscal environment amid renewed inflationary pressures.

e Energy supply & electricity prices: Northern Sweden benefits from abundant low-
cost hydropower (SE1/SE2 price zones), which underpins the competitiveness of
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mining and green steel projects in the region. However, the north-south electricity
price divergence has become politically sensitive, and proposals to accelerate
transmission buildout or revisit price zone boundaries could alter the cost advantage
(link). The nuclear policy debate - the centre-right has legislated to permit new
nuclear construction while a left-green government may deprioritise nuclear in
favour of renewables, potentially constraining baseload supply growth needed to
support ~50 TWh of incremental industrial demand by 2035. In Apr’26, Reuters
reported that the Swedish government plans to take a 60% stake in nuclear
development company Videberg Kraft (link).

Key exposures within our coverage

Sweden accounts for ~90% of the EU’s domestic iron ore production and is a significant
producer of zinc and copper concentrate. The country's emerging critical minerals
pipeline (rare earths, graphite) is strategically important under the EU CRM Act. Most
exposed companies under our coverage include:

Boliden (Neutral):~60% of group EBITDA from Swedish operations, primarily from
copper & zinc mining. Boliden’s Garpenberg mine recently received environmental
permitting approval to expand the plant to ~4.5Mtpa. However, this will depend upon
the new hoist & shaft project (link), and near-term output remains hindered following
the recent seismic activity (link).

SSAB (Neutral): ~55% of EBITDA from Sweden. SSAB is currently pursuing its EAF
transformation at Lulea & Oxelosund (see below). SSAB recently warned that
commissioning of its new EAF is being delayed by a legal objection to the power line
(link) a protracted legal delay could impact SSAB’s 2027 earnings.

Stegra (Not Covered): Stegra is building a 5Mt green steel plant (2.5Mt in phase 1) in
Boden. Policy continuity under a centre-right government would be broadly supportive
of permitting reform and industrial decarbonisation investment; a shift leftward
introduces uncertainty around permitting timelines, though outright reversal of mining-
friendly policy is considered unlikely given bipartisan support for the green industrial
transition.

Figure 9: Sweden elections voting intentions (poll of polls) by party

S - Swedish Democratic Party, SD - Sweden Democrats, M - Moderates, V - Left Party, MP - Green Party, C - Centre
Party, KD - Christian Democrats, L - Liberals

»%
2%
5%

20%

0% V|e%
R 2 S - _Cle%
= = = — 3 = r— KD|5%
Li2
X -
e . ¥ o & & P & & K L >
Link
Source: Politico

15



Patrick Jones A¢ Global Fundamental Research (03
(44-20) 7742-5964 29 May 2026 J.E Morban

patrick.jones@jpmorgan.com

Figure 10: SSAB estimated strategic capex profile between 2026 - 2030 to transform mills at Lulea & Oxelosund

Estimated strategic capex profile coming 5 years

Strategic investment cash-out, SEK billion

I Lulea mini-mill, incl. power line
[ Oxelésund conversion incl power line
I Premium expansion (Q&T, Value-add) — To be approved*
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Brazil - 4" October (run-off: 25" October)

Brazil’s election system: Brazil will hold its general election on 4 October 2026 (first
round), with a potential runoff on 25 October 2026 (link). The president is elected by
direct popular vote under a two-round system: an outright majority (>50% votes) is
required to win in the first round; failing that, a runoff is held between the top two
candidates. The National Congress is elected concurrently - the Chamber of Deputies
(513 seats) via open-list proportional representation across 27 state-level districts, and
two-thirds of the Federal Senate (54 seats) via first-past-the-post. The elected president
appoints the cabinet and governs with considerable executive authority, though
coalition-building in Congress is essential given Brazil's highly fragmented party
system.

Key candidates/parties & current polling: Incumbent President Luiz Inacio Lula da
Silva (PT) has confirmed he will seck re-clection with Vice President Geraldo Alckmin
as his running mate, maintaining the centre-left coalition that secured the 2022
presidency by a narrow margin. Lula's term has been defined by expanded social
spending (Bolsa Familia), a renewed environmental agenda, and recently the
advancement of a National Policy on Critical Minerals. The principal opposition
candidate is Senator Flavio Bolsonaro (PL), who secured the right-wing field following
endorsements from his father, former President Jair Bolsonaro, and Sdo Paulo Governor
Tarcisio de Freitas. Other potential candidates include Minas Gerais Governor Romeu
Zema and Goias Governor Ronaldo Caiado, though their polling remains in single
digits. Current polling intentions show a tight race between Lula & Bolsonaro (both
with 35-45% of voting intention) (link). However, a recent political scandal involving
the leading opposition candidate is likely to put current President Lula in a slight lead
over the opposition. That said, both frontrunners face high rejection rates (~45-55%),
and the electorate remains deeply polarised along ideological lines.

What to watch for?

e Critical minerals & environmental permitting: The Lula government's National
Policy on Critical Minerals includes R$5bn in tax incentives and the creation of a
Mining Activity Guarantee Fund (FGAM) to de-risk exploration spending.
However, concurrent proposals for export curbs on unprocessed rare earths and
tighter scrutiny of foreign acquisitions of strategic minerals, including a reported
review of the Serra Verde mine sale, signal a more interventionist posture (link).
USA Rare Earth announced on Apr'26 that it is buying Serra Verde for $2.8bn (link).
A Bolsonaro-led government would likely adopt a more market-friendly stance,
though populist resource nationalism cannot be ruled out under either candidate
given the fiscal pressures both would inherit. The direction of critical minerals
policy is material for Brazil's emerging lithium & rare earth pipeline. Environmental
permitting has also been a key constraint for mining investment in Brazil. So we
expect permitting reform or greater government initiative to reduce permitting times/
burdens are more likely in the scenario of an opposition victory than under a fourth
Lula term.

e Iron ore royalties & fiscal pressure: Brazil's CFEM mining royalty is currently set
at 3.5% for iron ore (on net revenues), a rate that has remained stable since the 2017
reform. However, both candidates face significant fiscal constraints - Lula from
social spending commitments, and Bolsonaro from tax-cut pledges (link). A review
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of the royalty regime to capture windfall revenues has been periodically floated in
government discussions (link & link). Any increase in CFEM rates or changes to the
deductibility framework would be a direct negative for Vale (OW), CSN Mineracio
(UW), and Anglo American’s (UW) Minas Rio, which together account for the
majority of Brazilian iron ore output.

e Geopolitical alignment & trade policy: Brazil's critical minerals endowment has
attracted competing overtures from the US, EU, and China, each seeking supply
agreements and downstream investment partnerships. The current government has
maintained a non-aligned posture, engaging with all blocs while resisting exclusive
arrangements. A change in government could shift alignment - a Bolsonaro
administration may tilt toward the U.S., while Lula's continuation would likely
preserve multi-lateral engagement. Any imposition of export restrictions on
unprocessed minerals would have material implications for global niobium and rare
earth supply chains, given Brazil's strong market position.

Key exposures within our coverage

Brazil accounts for ~25% of global seaborne iron ore supply, ~85% of global niobium
production, holds the world's second-largest rare earth reserves, and is an emerging
lithium producer. The Brazilian steel producers and Vale (OW) are the most directly
exposed company under coverage with most of its 2026E EBITDA being derived from
Brazilian iron ore and base metals operations (~90%). CSN Minerac¢io (UW) is a pure-
play Brazilian iron ore producer. Within EMEA, Hochschild (OW) derives ~20% of
2026E EBITDA from while Lundin derives ~19% via Chapada. Within steel,
ArcelorMittal (Neutral) derives ~22% of group EBITDA from Brazil, Aperam
(Neutral) 30%. Policy continuity under Lula would maintain the current regulatory
trajectory - supportive of critical minerals development but with interventionist
undertones; a Bolsonaro victory would likely ease environmental and fiscal constraints.

Figure 11: Brazil presidential election voting intention by candidate
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Figure 12: Brazil election candidate rejection rates
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Figure 13: Global Miners % of EBITDA derived from Brazil
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United States - 3rd November

US midterm elections: The United States will hold midterm congressional elections on
November 3, 2026. All 435 seats in the House of Representatives are contested via first-
past-the-post in single-member districts, while 35 of the 100 Senate seats are up for
election given staggered six-year terms. Midterm elections determine which party
controls Congress and, by extension, the legislative agenda on trade, taxation,
permitting, and industrial policy. Executive actions, including Section 232 tariffs and
executive orders, do not require Congressional approval but can be challenged,
defunded, or constrained through legislative riders and appropriations. However,
bipartisanship on critical minerals supply chain security and trade protection for
domestic steel and aluminum has defined US mining policy since 2020. Neither party
has signaled a departure from this framework, thus the mid-terms represent a low-
materiality event for the non-precious mining and metals sector.

Current polling: Given all elections in the US are effectively first-past-the-post and the
wide number of individual seats up for re-election, it is difficult to determine a relative
outcome based on polls today this far from election day. One often-cited poll is overall
presidential job approval, where Real Clear Politics shows an average net disapproval
rating of ~16%. The Cook Political Report currently rates 208 House seats as ‘solid’,
‘likely’, or ‘leaning’ towards Democratic candidates vs 210 for Republicans, with 18
rated ‘toss up’. For the Senate, Cook rates 50 seats as “solid’, ‘likely’, or ‘leaning’
towards Republicans vs 47 for Democrats, with three ‘toss up’. Polymarket currently
shows >80% probability that Democrats will take the House, but ~53% probability
Republicans retain the Senate.

What to watch for?

e Section 232 tariffs & trade policy continuity: Section 232 tariffs, originally
implemented in 2018, enjoy broad bipartisan support. Democratic members from
manufacturing-heavy states have consistently backed trade protection for steel
producers. The Trump administration has also further expanded the tariff rate to
50% from 25% during his first term. A Democratic majority is not expected to
pursue a rollback, and Democrats have historically advocated stricter enforcement.
This is a consensus policy area with low election sensitivity.

e IRA critical mineral incentives & Defense Production Act: The IRA's Section
45X production credits and 30D battery sourcing rules have created significant
incentives for domestic extraction and processing. The Trump administration has
launched Project Vault (~$12bn) for strategic stockpiling, alongside proposals for a
preferential trading bloc with allies (link). Similar to Section 232 steel and
aluminum tariffs, critical minerals supply chain security has bipartisan support. 2026
Congressional activity has focused on expanding incentives, with CFIUS scrutiny of
foreign mining acquisitions intensifying under both parties. The underlying
architecture of production tax credits and DPA Title III grants is unlikely to be
materially unwound, given that beneficiary projects are disproportionately in
Republican-leaning or swing states.

e Permitting reform & the SPEED Act: The SPEED Act and Mining Regulatory
Clarity Act that passed the House in 2025-26 are legislative efforts to streamline
federal permitting, accelerate domestic mineral production, and reduce reliance on
foreign suppliers, often by reducing National Environmental Policy Act (NEPA)



Patrick Jones A¢ Global Fundamental Research J_P Morgan

(44-20) 7742-5964 29 May 2026
patrick.jones@jpmorgan.com

requirements. Senate passage is pending, though no vote is scheduled, and little time
is left on the legislative calendar. Failure to advance permitting legislation would be
a negative for domestic mining project development and investment.

e Fiscal/monetary policy & implications for gold: While the Federal Reserve
operates independently of Congressional composition, fiscal policy trajectory can
depend on mid-term outcomes. A Republican sweep would clear the path for
additional tax cuts and defense spending, accelerating deficit expansion and
reinforcing the structural fiscal deterioration underpinning gold's multi-year rally.
Conversely, a Democratic House flip would lead to a divided government,
constraining further tax cuts and slowing fiscal expansion, likely reducing deficit-
driven support for gold at the margin. Nevertheless, meaningful fiscal consolidation
is unlikely in either scenario, and neither party has demonstrated an appetite for
spending restraint or revenue measures sufficient to materially alter the debt
trajectory, thus supporting our long-term positive view on gold prices (link).

Key exposures within our coverage: US steel producers,
Gerdau, MP, FCX, ACX, SSAB, ABX, AA, OUT1V

Policy continuity on Section 232 tariffs and permitting reform will be broadly positive
for domestic producers and upcoming projects, in our view. Overall, the US mid-terms
represent a low-materiality event for mining and metals; bipartisan consensus is
sufficiently entrenched that a change in Congressional control would not meaningfully
alter the operating environment, in our view. Within our global coverage, the stocks with
the greatest US exposure include: the US steel producers, Cleveland-Cliffs (N), Nucor
(OW), Steel Dynamics (N), Acerinox (Underweight), Outokumpu (Neutral), MP
Materials (OW), and Commercial Metals Company (OW). Other miners with significant
US exposure include: Freeport McMoRan (OW), Barrick Mining (OW), Alcoa
(Neutral), and Rio Tinto (Neutral). AngloGold (OW) today has no earnings exposure to
the US, but once its Arthur and North Bullfrog projects are fully ramped up in Nevada
by early next decade, we forecast the US could represent ~20% of group EBITDA.

Figure 14: Cook Political Report - House of Representatives race rating & balance of the chamber

218
M Solid Democrat (184) [l Likely Democrat (11) [l Lean Democrat (12) Toss Up (18) [l Lean Republican (5) [l Likely Republican (17) [l Solid Republican (188)

Link to page
Source: Cock Political Report

Figure 15: Cook Political Report - US Senate race ratings & balance of the chamber
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Source: Cook Political Report
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Figure 16: Global Miners % of EBITDA derived from US
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Companies Discussed in This Report (all prices in this report as of market close on 28 May 2026, unless otherwise indicated)
Acerinox(ACX.MC/€16.08/UW), Alcoa(AA/$75.58/N), Anglo American(AAL.L/3,993p/UW), Anglo American (AGLIJ.J)
(AGLIJ.J/87,355¢/UW), AngloGold Ashanti(ANGJ.J/153,430c/OW), AngloGold Ashanti Ple(AU/$96.31/0W),
Antofagasta(ANTO.L/4,166p/N), Aperam(APAM.AS/€52.55/N), ArcelorMittal( MT.AS/€59.14/UW), BHP Group Ltd (BHG SJ)
(BHGJ.J/71,313¢/N), BHP Group Ltd (BHP LN)(BHPB.L/3,274p/N), Barrick Mining(B/$41.69/0W), Boliden(BOL.ST/
Skr571.80/N), CSN Mineracao(CMIN3.SA/R$4.70/UW), Capstone Copper(CSC.AX/A$14.53/0W), Cleveland-Cliffs(CLF/
$13.29/N), Commercial Metals Company(CMC/$76.98/0OW), First Quantum Minerals Ltd(FM.TO/C$41.43/N), Freeport-
McMoRan(FCX/$65.87/0W), Gerdau(GGBR4.SA/R$23.50/0W), Glencore PLC(GLEN.L/574p/N), Glencore plc (GLN SJ)
(GLNJ.J/12,518¢/N), Hochschild(HOCM.L/589p/OW), Lundin Mining(LUMIN.ST/Skr273.40/UW), Lundin Mining
Corp(LUN.TO/C$41.67/UW), MP Materials(MP/$66.83/0W), Nexa Resources(NEXA/$14.91/N), Nucor(NUE/$249.30/0W),
Outokumpu(OUT1V.HE/€6.11/N), Rio Tinto plc(RIO.L/7,925p/N), SSAB-A(SSABa.ST/Skr94.90/N), SSAB-B(SSABb.ST/
Skr94.38/N), Southern Copper Corporation(SCCO/$194.88/UW), Steel Dynamics(STLD/$260.75/N), Teck Resources(TECK/
$66.09/N), Teck Resources (CN)(TECKb.TO/CS91.42/N), Usiminas(USIMS5.SA/R$10.65/0W)
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(NEL.OL), Norsk Hydro (NHY.OL)O'Kane, Dominic J: Acerinox (ACX.MC), Anglo American (AAL.L), Anglo American (AGLJ.J)
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(AGLII), Aperam (APAM.AS), ArcelorMittal (MT.AS), BHP Group Ltd (BHG SI) (BHGI.J), BHP Group Ltd (BHP LN) (BHPB.L), Glencore
PLC (GLEN.L), Glencore ple (GLN SJ) (GLNIJ.J), Harmony Gold Mining Co Ltd (HARJ.J), Harmony Gold Mining-ADR (HMY), Impala
Platinum Holdings Ltd (IMPJ.J), Kumba Iron Ore Limited (KIOJ.J), Northam Platinum Ltd (NPHJ.J), Outokumpu (OUT1V.HE), Rio Tinto plc
(RIO.L), SSAB-A (SSABa.ST), SSAB-B (SSABb.ST), Salzgitter (SZGG.DE), Sibanye-Stillwater (SSWJ.J), Sibanye-Stillwater-ADR (SBSW),
ThyssenKrupp (TKAG.DE), Valterra Platinum - ADR (AGPPF), Valterra Platinum Limited (VALJ.J), voestalpine (VOES.VI)Peterson,
William C: Alcoa (AA), Centrus Energy (LEU), Cleveland-Cliffs (CLF), Commercial Metals Company (CMC), Constellium (CSTM), Enovix
(ENVX), Freeport-McMoRan (FCX), Ivanhoe Electric (IE), Ivanhoe Electric (CN) (IE.TO), Kaiser Aluminum (KALU), Lithium Americas
(CN) (LAC.TO), Lithium Americas Corp (LAC), MP Materials (MP), Nucor (NUE), Steel Dynamics (STLD), Teck Resources (TECK), Teck
Resources (CN) (TECKb.TO)Angele, Rodolfo R: Bradespar (BRAP4.SA), CAP (CAP.SN), CBA (CBAV3.SA), CMPC (CMPC.SN), CSN
(CSNA3.SA), CSN ADR (SID), CSN Mineracao (CMIN3.SA), Copec (COPEC.SN), Dexco (DXCO3.SA), Ecopetrol (ECO.CN), Ecopetrol
ADR (EC), GeoPark (GPRK), Gerdau (GGBR4.SA), Gerdau ADR (GGB), Grupo Mexico (GMEXICOB.MX), Klabin (KLBN11.SA),
Metalurgica Gerdau (GOAU4.SA), Nexa Resources (NEXA), OceanPact (OPCT3.SA), Pampa (PAMPm.BA), Pampa ADR (PAM), Petrobras
ON (PETR3.SA), Petrobras ON ADR (PBR), Petrobras PN (PETR4.SA), Petrobras PN ADR (PBRa), Southern Copper Corporation (SCCO),
Suzano SA (SUZB3.SA), Ternium (TX), Ultrapar ADR (UGP), Ultrapar S.A. (UGPA3.SA), Usiminas (USIM5.SA), Vale (VALE3.SA), Vale
ADR (VALE), Vibra Energia SA (VBBR3.SA), Vista (VIST), YPF (YPF)Fagan, Lyndon : BHP (BHP.AX), Capstone Copper (CSC.AX),
Deterra Royalties (DRR.AX), Fortescue (FMG.AX), IGO Ltd. (1GO.AX), Liontown Resources (LTR.AX), Mineral Resources Ltd. (MIN.AX),
PLS Group (PLS.AX), Rio Tinto Limited (RIO.AX), Sandfire Resources (SFR.AX), South32 (S32.AX)

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 I.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.

Company-Specific Disclosures: 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.

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.
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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.

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 Republica Argentina (“BCRA™- Central
Bank of Argentina) and Comision Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral N°51).

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 IPMSAL 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.
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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). Any reference in this
material to products or services offered abroad by entities other than the Bank in Colombia is included exclusively for descriptive purposes.
Such references do not constitute, and should not be construed as, promotional activity or the provision of financial products or services within
Colombian territory, as defined under applicable Colombian regulation.

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.

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
MIiFID 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 INHO00001873. 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/ INBIO0000984/ 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: Ashutosh Sharma; ashutosh.j.sharma@jpmchase.com; +912261575002. 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,, J.P. Morgan Grupo Financiero is member of the Mexican Stock Exchange (“Bolsa Mexicana
de Valores™) and the Institutional Stock Exchange (“Bolsa Institucional de Valores™), and it is authorized to act as a broker dealer by the
National Banking and Securities Exchange Commission (“Comision Nacional Bancaria y de Valores™).
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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 (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. The registered address is 548 One City
Center Building, 50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok 10330.

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 frusts, 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 I.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.: I.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, faimess 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
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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 investments in the securities (or derivatives of such securities) mentioned in this material and may trade them in ways
difterent 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.sustainalvtics.com/legal-disclaimers. ©2026 Sustainalytics. All
Rights Reserved.

"Other Disclosures" last revised May 16, 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 (“AlI”) systems or models when such J.P. Morgan Data is accessible by a third-party.
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