J.PMorgan
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Ignore The Noise - TPU v9 2nm ASIC Program On
Track For CY28 Ramp - NO Delays; Secures Next Four
Generations of TPU (And Increasing Revenues) On
Prior GOOG/AVGO Five-Year Agreement

Contrary to the recent noise from sell-siders, Asia supply chain, and various news
outlets that Broadcom/Google has delayed or canceled its next-gen Google TPU
v9 2nm program, we believe, based on our own recent primary research work and
past reports (see here), that the team remains on track to ramp its next-gen TPUv9
2nm (4 compute die, 16 HBM stacks, 400Gbps SERDES) in CY28 —no delays/no
cancelations. The Broadcom team started the IP design for v9 in the 1H of last year
and the SOC design of the TPUv9 2nm ASIC in the 2H of last year, and this remains
one of the highest priority programs at Broadcom. Just as important, on the current
generation TPU v8i 3nm program (“Sunfish”), we believe the Broadcom team was
fully qualified in mid-CY?25 for this program and will start ramping this quarter;
on the other hand, we believe Google’s COT team (working with Mediatek,
covered by JPM analyst Gokul Hariharan) is still working to optimize the design
of their current-gen “Zebrafish” TPU v8t 3nm (single compute die, 6 HBM stacks)
program — implying that Broadcom has a 18mos+ lead over the COT team.
Although we believe it prudent for Google (covered by JPM analyst Doug
Anmuth) to have a diversity of suppliers and form its own COT team, we have
written previously (see here) that it will likely take Google’s COT team years (at
a minimum) to close the advanced chip and packaging design/IP gap with
Broadcom. The five-year agreement between Google and Broadcom in March (see
note here) locks in Broadcom’s TPU design win roadmap for the next four
generations of TPU (v8, v9, v10, v11) and we believe includes commitments for
increasing TPU revenues on an annual basis through 2031. The Broadcom team
will further differentiate their portfolio as they bring on their advanced substrate
facility in August (Singapore) and quickly bring on full advanced packaging
(2.5D/3.5D, supporting up to 15x reticle size logic die area) in CY28. Broadcom’s
ASIC XPU design win pipeline is the largest in the world — ASIC XPU programs
with six of the global frontier model builders (Google, Anthropic, OpenAl, Meta,
Asia frontier model builder #1, Asia frontier model builder #2) and additional
XPU/CPU wins with others (Softbank/ARM XPU program, Sambanova RDU
program, Apple AI CPU program, to name a few). Overall, we believe the team is
set to drive 2027 Al revenues higher by 2-2.5x Y/Y and up another 2x in 2028. We
think the market continues to underestimate Broadcom’s significant dominance/
lead (18mos+), chip/advanced packaging design leadership, aggressive cadence of
new designs, IP portfolio, and track record of execution (Broadcom has helped
Google bring to market 14 of its most advanced chip designs over the past 12
years). We reiterate our OW rating on AVGO and would be aggressive buyers at
current levels.

e Broadcom / Google TPU v9 2nm XPU ASIC on track to ramp in CY28 —
NO delays, NO cancelations. Based on our recent research efforts and reports
(see here), we believe that Broadcom is on track to ramp its next-gen TPU v9
2nm (4 compute die, 16 HBM stacks, 400Gbps SERDES) in CY28 — contrary
to recent sell-side, Asia supply chain, and various news outlets that have
suggested delays or cancelations of this program. We believe the Broadcom
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team started the v9 2nm IP design of this program in 1H of last year and commenced the
SOC design in the 2H of last year, and this program remains one of the highest priority
programs currently at Broadcom. We believe the team has already commenced early v10
IP design for the follow-on generation of this program.

e Google COT team still struggling to optimize current gen “Zebrafish” TPU v8t
program...COT next gen v9 2nm program will use EMIB packaging technology,
but uncertainty on yield/reliability...either way, Broadcom remains 18mos+ ahead
of the COT team...and the gap will be hard to close... We believe Google’s COT team
is still working to optimize the design of their current-gen “Zebrafish” TPU v8t 3nm
(single compute die, 6 HBM stacks) program — creating some mid-term uncertainty for
this program (not a big risk for Google because they can use Broadcom’s TPUv8i
“Sunfish” for training as well — could drive upside for Broadcom). Although we believe
it prudent for Google to have a diversity of suppliers and the creation of its COT team,
we have written previously (see here) that it will likely take Google’s COT team years (at
a minimum) to close the advanced chip and packaging design/IP gap with Broadcom.

e Market forgets the GOOG/AVGO agreement signed in March with revenue
commits from GOOG...supply commits from AVGO...locks in next four generations
of TPU (v8, v9, v10, v11) for Broadcom...with commitments for rising annual TPU
revenues. The five-year agreement between Google and Broadcom in March (see note
here) locks in Broadcom’s TPU design win roadmap for the next four generations of TPU
(v8,v9,v10,v11) and we believe includes commitments for increasing TPU revenues on
an annual basis through 2031.

e Broadcom has led the ASIC market for 30+ years...it’s not just about SERDES
technology...it’s compute/networking memory/storage architecture know-how,
broad IP portfolio, advanced chip/packaging design know-how...and execution...
and should continue to be a significant competitive advantage in maintaining its
dominance in AI. We think the market continues to underestimate Broadcom’s
significant dominance/lead (18mos+), chip/package design leadership, aggressive
cadence of new designs, IP portfolio, and track record of execution (Broadcom has helped
Google bring to market 14 of its most advanced chip designs over the past 12 years). We
reiterate our OW rating on AVGO and would be aggressively adding at current levels.
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Investment Thesis, Valuation and Risks

Broadcom Inc (Overweight; Price Target: $580.00)

Investment Thesis

We see Broadcom as a leader in wireless, data center networking, Al/deep learning ASICs,
storage, and infrastructure silicon, hardware, software with broad-based exposure to
positive trends in these end markets. Broadcom is a technology infrastructure powerhouse
with unmatched scale and technology capabilities in the industry, securing its leadership
positions in a diverse set of end markets.

Valuation
Our Dec-26 PT of $580 assumes that AVGO trades at 20-25x (23x) $25.35 of earnings
power exiting FY27.

Risks to Rating and Price Target

Broadcom’s products are sold into a wide range of end markets and are sold to thousands
of customers worldwide. If the global economy or any regional end market suffers
unexpected negative shocks that lead to changes in demand for Broadcom’s products, we
may reassess our estimates and our Overweight rating.
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Analyst Certification: The Research Analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple Research Analysts
are primarily responsible for this report, the Research Analyst denoted by an “AC” on the cover or within the document individually certifies,
with respect to each security or issuer that the Research Analyst covers in this research) that: (1) all of the views expressed in this report
accurately reflect the Research Analyst’s personal views about any and all of the subject securities or issuers; and (2) no part of any of the
Research Analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the
Research Analyst(s) in this report. For all Korea-based Research Analysts listed on the front cover, if applicable, they also certify, as per KOFIA
requirements, that the Research Analyst’s analysis was made in good faith and that the views reflect the Research Analyst’s own opinion,
without undue influence or intervention.

All authors named within this report are Research Analysts who produce independent research unless otherwise specified. In Europe, Sector
Specialists (Sales and Trading) may be shown on this report as contacts but are not authors of the report or part of the Research Department.

Important Disclosures

« Market Maker: J.P. Morgan Securities LLC makes a market in the securities of Broadcom Inc or related entities.

« Market Maker/ Liquidity Provider: J.P. Morgan is a market maker and/or liquidity provider in the financial instruments of/related to
Broadcom Inc or related entities.

. Manager or Co-manager: J.P. Morgan acted as manager or co-manager in a public offering of securities or financial instruments (as such
term is defined in Directive 2014/65/EU) of/for Broadcom Inc or related entities within the past 12 months.

« Client: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients: Broadcom Inc or related entities.

« Client/Investment Banking: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as investment banking
clients: Broadcom Inc or related entities.

« Client/Non-Investment Banking, Securities-Related: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies)
as clients, and the services provided were non-investment-banking, securities-related: Broadcom Inc or related entities.

« Client/Non-Securities-Related: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients, and the
services provided were non-securities-related: Broadcom Inc or related entities.

. Investment Banking Compensation Received: J.P. Morgan has received in the past 12 months compensation for investment banking services
from Broadcom Inc 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 Broadcom Inc 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 Broadcom Inc or related entities.

« Debt Position: J.P. Morgan may hold a position in the debt securities of Broadcom Inc 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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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://.

Coverage Universe: Sur, Harlan : Advanced Micro Devices (AMD), Analog Devices (ADI), Applied Materials (AMAT), Arm Holdings Plc
(ARM), Astera Labs Inc (ALAB), Broadcom Inc (AVGO), Cadence Design Systems (CDNS), GlobalFoundries (GES), Intel (INTC), KLA
Corporation (KLAC), Lam Research (LRCX), Marvell Technology Inc (MRVL), Microchip Technology (MCHP), Micron Technology (MU),
NVIDIA Corporation (NVDA), NXP Semiconductors (NXPI), ON Semiconductor Corporation (ON), Sandisk (SNDK), Synopsys Inc (SNPS),
Texas Instruments (TXN)

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://, 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,
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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://. 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:// 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.

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.

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
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relevant Research Analyst in your jurisdiction or the entity in your jurisdiction that has distributed this research material.
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