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Estun announced after market close on July 2 its plan to acquire and fully 
consolidate Estun Codroid, the group’s humanoid robot and cobot entity, marking 
a strategic step forward in the robotics space. This move comes alongside recent 
media reports that China-based home appliance maker Midea is evaluating a 
potential onshore/Hong Kong listing for KUKA around 2027, which provides a 
timely read-through for Estun given KUKA’s status as the closest China-controlled 
peer with a similarly integrated industrial robotics model. Estun’s announcement 
is notably ahead of previous management comments about waiting for Codroid to 
reach a certain business scale, underscoring the company’s ambition to capture 
growth in the more ‘exciting’ emerging sub-markets versus its conventional 
industrial robot business. The planned cash acquisition, executed via two wholly 
owned subsidiaries, will result in Estun indirectly owning 100% of Codroid and 
consolidating its financials into the group. Codroid’s core business spans 
collaborative robots, humanoid robots, and key components, with products 
covering 3–35kg payload cobots and related parts, serving downstream sectors 
such as autos, home appliances, 3C electronics, and food/logistics. This adjacency 
is well positioned to support Estun’s “high-end application + solutions” strategy, 
provided integration and commercialization progress as planned. 

Stock view: Estun’s share price is up c.72% YTD (vs. CSI300 +8%), reflecting 
robust investor conviction in the robotics theme and the company’s improved 
execution on cash generation and margin delivery. The acquisition of the humanoid 
robot business is worth noting as a potential catalyst for a shift in valuation 
methodology toward P/S multiples. With the stock currently trading at c.6x P/S 
FY27E (not taking into account the new humanoid business which should have 
limited impact), Estun appears attractively valued compared to other humanoid 
robot peers, which trade at 11x P/S, especially given its established track record in 
industrial robotics and its clear roadmap for profitability and growth. Maintain 
OW.

• Estun’s earlier than expected acquisition announcement for Codroid 
marks a strategic step to embed humanoid and collaborative robotics 
growth directly onto the balance sheet. After market close on July 02, Estun 
disclosed plans for a cash acquisition via two wholly owned subsidiaries, 
which will result in Estun indirectly owning 100% of Codroid and 
consolidating its financials into the group. While transaction terms and timing 
remain to be finalized, this move positions Estun to capture growth in the more 
‘exciting’ emerging sub-markets compared to its conventional industrial robot 
business. Codroid’s core business spans collaborative robots, humanoid 
robots, and key components, with products covering 3–35kg payload cobots 
and related parts, serving downstream sectors including autos, home 
appliances, 3C electronics, and food/logistics. This adjacency is well 
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positioned to support Estun’s “high-end application + solutions” strategy, provided 
integration and commercialization progress as planned.

• The Codroid consolidation is poised to strengthen Estun’s long-term 
competitiveness by building end-to-end robotics capabilities and broadening the 
product matrix. Management frames the transaction as beneficial across multiple 
dimensions: expanding the product portfolio, accelerating industrial commercialization, 
supporting globalization, strengthening R&D and technology accumulation, and 
leveraging market/customer resources. The goal is to enhance full value-chain coverage 
and drive more efficient industrial synergies, fully aligned with Estun’s strategic 
roadmap. Codroid’s focus market is still at an early stage, but with higher industry growth 
potential driven by AI development, it is poised to become a key growth driver for Estun. 
Investors will closely watch for integration milestones, transparency on unit economics, 
and how Estun leverages its industrial platform to accelerate Codroid’s 
commercialization. 

• The financial impact of the acquisition looks limited, and management reiterates its 
confidence in achieving a 5% NPM target for FY26E, supporting a clear 
profitability roadmap. Codroid realized c.Rmb50MM sales in FY25, representing c.1% 
of Estun’s consolidated sales, and remains at the loss-making stage with c.Rmb53MM net 
loss. Despite this, management maintains its guidance for 5% NPM in FY26E, reflecting 
confidence in the group’s profitability trajectory and ability to absorb Codroid’s 
integration without derailing margin recovery. 

• Midea’s potential onshore/Hong Kong listing of KUKA around 2027 provides a 
timely peer read-through for Estun, highlighting the market’s renewed focus on 
“platform value” and integrated robotics models. KUKA is the closest China-
controlled peer to Estun in industrial robotics, with a similarly integrated approach 
combining hardware, core components, and software/digital capabilities. The listing 
discussion underscores the scarcity value of such platforms and may influence how 
investors frame Estun’s own consolidation logic and long-term margin trajectory. As the 
sector cycle remains constructive, Estun’s proactive strategy and clear profitability 
roadmap position it to benefit from increased investor attention and sector re-rating.
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Table 1: Estun Codroid financial summary 

in Rmb MM FY2024 (audited) FY2025 (audited) 2026 Jan–Apr (unaudited)

Sales 11 50 15

Net loss -36 -53 -13

Source: Company data.

Table 2: Global Humanoid Comp Table
BBG JPM rating Last Price JPM PT Upside/ Mkt Cap Daily turnoverYTD stock

Ticker LC LC Downside US$Mn US$Mn perf. FY26E FY27E FY26E FY27E FY26E FY27E FY26E FY27E FY26E FY27E

China 

Leader Drive 688017 CH OW 413 481 16% 11,160 609.6 115% 365.5 238.8 53% 53% 5.8 8.4 79.5 54.2 67% 47%

Sanhua Intelligent-A 002050 CH OW 45 60 34% 26,372 955.5 -19% 39.8 34.0 17% 17% 14.2 14.8 5.2 4.6 11% 13%

Sanhua Intelligent-H 2050 HK OW 27 42 53% 26,374 65.6 -28% 21.0 18.0 17% 17% 14.2 14.8 3.2 2.8 11% 13%

Ningbo Tuopu 601689 CH UW 57 48 -15% 14,534 403.9 -26% 35.5 31.0 -1% 14% 11.1 11.7 2.9 2.5 16% 13%

Minth 425 HK OW 27 60 119% 4,089 23.4 -14% 8.9 7.2 10% 23% 12.6 14.1 0.9 0.8 13% 15%

Zhongda Leader 002896 CH NC 78 NA NA 2,254 153.5 -13% 146.9 126.0 14% 17% 8.1 9.7 12.6 10.7 17% 18%

Shuanhuan 002472 CH NC 43 NA NA 5,354 193.6 -10% 24.7 21.0 18% 17% 13.6 14.1 3.5 3.0 12% 15%

Ningbo Joyson 600699 CH N 22 30 37% 4,745 228.6 -30% 19.3 16.0 16% 21% 8.8 9.9 0.5 0.5 2% 4%

Hengli Hydrulic 601100 CH OW 111 121 9% 21,855 181.9 1% 44.1 35.6 15% 24% 18.3 20.0 11.1 9.3 23% 20%

Robosense 2498 HK OW 24 45 88% 1,437 25.6 -35% NM 39.7 26% -360% -2.5 6.5 3.4 2.1 45% 57%

Johnson Electric 179 HK N 21 22 7% 2,457 30.6 -31% 12.0 10.1 NA 18% 7.4 8.5 0.7 0.6 NA 9%

Wolong Electric 600580 CH N 34 37 9% 7,816 289.0 -31% 47.2 33.0 -13% 43% 9.9 12.9 3.4 3.0 -2% 13%

Orbbee 688322 CH NC 130 NA NA 7,879 295.8 45% 173.1 100.2 124% 73% 9.3 13.5 33.7 22.6 65% 49%

Horizon Robotics 9660 HK OW 4 11 147% 7,971 127.9 -50% NM NM 31% 43% -24.6 -17.4 10.2 6.1 62% 67%

UBTech robotics 9880 HK OW 93 161 74% 5,944 116.7 -27% NM 195.4 62% 151% -5.7 3.0 10.1 6.3 99% 59%

Shenzhen Dobot 2432 HK NC 25 NA NA 1,279 11.2 -33% NM NM -46% 67% -3.4 -0.4 11.7 8.4 46% 40%

Geekplus 2590 HK NC 12 NA NA 1,996 10.1 -46% 83.2 29.5 54% 182% 5.4 11.5 3.2 2.5 31% 32%

Xpeng 9868 HK OW 52 118 128% 12,655 129.3 -35% NM NM -128% 81% -13.9 -2.8 1.0 0.6 13% 59%

Xpeng XPEV US OW 13 30 129% 12,531 109.3 -36% NM NM -128% 81% -13.9 -2.8 1.0 0.6 13% 59%

Average 78.5 62.4 8% 31% 3.9 7.9 10.4 7.4 30% 32%

Asia (ex-China)

Hiwin 2049 TT UW 352.00 160 -55% 3,900 77.2 81% 64.5 54.8 37% 18% 5.2 6.0 4.7 4.4 9% 8%

Bizlink 3665 TT OW 2040.00 2,100 3% 12,464 230.5 34% 28.5 23.9 55% 19% 28.4 29.0 4.2 3.6 34% 14%

Sinbon 3023 TT N 330.00 235 -29% 2,481 21.4 71% 25.0 21.0 5% 19% 19.3 21.6 2.4 2.2 6% 9%

TM Robot 4585 TT NC 336.00 NA NA 1,101 6.0 -1% NA NA NA NA NA NA NA NA NA NA

HDS 6324 JP NC 8130.00 NA NA 4,852 74.0 115% 139.7 89.8 NM 56% 6.9 9.9 11.1 9.7 20% 15%

Nidec 6594 JP UW 2678.00 1,800 -33% 19,787 112.7 26% 15.3 13.4 61% 14% 10.3 10.6 1.1 1.1 7% 6%

Minebea Mitsumi 6479 JP OW 4694.00 5,500 17% 12,421 79.6 49% 20.6 17.5 33% 17% 9.8 10.7 1.2 1.1 5% 5%
Hyundai motor 005380 KS OW 474500.00 670,000 41% 62,828 1,441.4 60% 11.9 9.4 1% 26% 8.7 10.0 0.5 0.5 6% 4%

Average 43.6 32.8 32% 24% 12.7 14.0 3.6 3.2 13% 9%

Ex-Asia

NVIDIA NVDA US OW 194.83 280 44% 4,714,886 32,867.6 4% 41.6 22.3 60% 87% 104.2 99.4 22.0 12.3 66% 79%

Tesla TSLA US N 393.45 475 21% 1,477,690 21,990.6 -13% 183.0 178.8 34% 2% 8.9 8.5 13.4 12.0 16% 12%

ABB ABBN SW N 84.92 80 -6% 192,469 248.6 43% 34.1 33.0 26% 3% 33.8 31.0 5.2 4.9 12% 6%

Siemens SIE GR OW 276.50 345 25% 246,992 354.1 16% 22.2 18.5 9% 20% 14.5 16.4 2.6 2.4 6% 8%

Schaeffler SHA0 GR N 8.28 10 21% 8,936 12.8 -1% 15.9 12.4 -2% 29% 16.4 19.6 0.3 0.3 -1% 2%

Average 59.4 53.0 25% 28% 35.6 35.0 8.7 6.4 20% 21%

Global humanoid average 64.9 53.0 16% 29% 11.0 13.6 8.6 6.3 24% 25%

P/E (x) EPS Growth ROE (%) P/S (x) Revenue growth Y/Y

Source: Bloomberg Finance L.P., J.P. Morgan estimates. Estimates for Not Covered (NC) companies are based on Bloomberg consensus data. Japanese names have financial years ending March. As of 
2 July, 2026.
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Investment Thesis, Valuation and Risks
Estun Automation - A (Overweight; Price Target: Rmb50.00)

Investment Thesis
Estun, a leading domestic provider of servo systems and industrial robots in China, sets itself 
apart from its domestic robot-making peers through a highly integrated business model. 
This model enables Estun to produce in-house most of the key components required for 
industrial robots, including CNC systems, motion controllers, servos, robot visions, and 
smaller-sized reducers. Additionally, Estun is expanding into the humanoid robot sector 
through its sister company, Estun Codroid, further enhancing its product portfolio and 
growth prospects. With improved policy support for the factory automation (FA) sector and 
the company's strategic focus on innovation and market expansion, we maintain our 
Overweight rating.

Valuation
Our Jun-27 PT of Rmb50 is based on an FY27E P/E multiple of 120x, which is roughly 
aligned with the average through the past cycle of 125x. 

Risks to Rating and Price Target
Downside risks to our rating and price target include: 1) worse-than-expected supply chain 
management and margin performance; 2) worse-than-expected sales growth; and 3) 
shorter-than-expected industrial robot upcycle.
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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/ Liquidity Provider:  J.P. Morgan is a market maker and/or liquidity provider in the financial instruments of/related to Estun 
Automation - A or related entities.

Client: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients: Estun Automation - A 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 Estun Automation - A or related entities.

Debt Position: J.P. Morgan may hold a position in the debt securities of Estun Automation - A 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.

Date Rating Price (Rmb) Price Target 
(Rmb)

26-Feb-24 UW 15.71 12
17-May-24 UW 15.32 11.5
26-Jul-24 N 12.04 11.5
04-Oct-24 UW 15.49 11
15-Jan-25 OW 19.79 24
26-Feb-25 OW 24.44 33
16-Apr-25 OW 18.82 27
01-Jun-25 OW 19.22 25
03-Sep-25 OW 24.43 31
25-Mar-26 OW 20.01 27
13-Apr-26 OW 20.47 28
25-Jun-26 OW 37.62 50

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

https://www.jpmorganmarkets.com. 

Coverage Universe: Li, Karen : COSCO SHIPPING Holdings Co Ltd - A (601919.SS), COSCO SHIPPING Holdings Co Ltd - H (1919.HK), 
CRRC Corp - A (601766.SS), CRRC Corp - H (1766.HK), Cathay Pacific Airways (0293.HK), China Merchants Port Holdings (0144.HK), 
Estun Automation - A (002747.SZ), Evergreen Marine (2603.TW), Full Truck Alliance (YMM), Hongfa Technology - A (600885.SS), 
International Container Terminal Services Inc (ICT.PS), JD Logistics (2618.HK), Jiangsu Hengli Hydraulic - A (601100.SS), Leader 
Harmonious Drive System Co. (688017.SS), MTR Corp (0066.HK), Orient Overseas International Limited (OOIL) (0316.HK), S.F. Holding - A 
(002352.SZ), S.F. Holding - H (6936.HK), ST Engineering (STEG.SI), Sany Heavy Industry - A (600031.SS), Sany Heavy Industry - H 
(6031.HK), Shenzhen Inovance Technology Co. Ltd - A (300124.SZ), Singapore Airlines (SIAL.SI), T.S. Lines (2510.HK), Techtronic 
Industries (0669) (0669.HK), UBTECH Robotics - H (9880.HK), Weichai Power - A (000338.SZ), Weichai Power - H (2338.HK), XCMG - A 
(000425.SZ), Yiheda Automation - A (301029.SZ), ZTO Express (ZTO), ZTO Express - H (2057.HK), Zhejiang Dingli Machinery - A 
(603338.SS), Zhejiang Sanhua Intelligent Controls - A (002050.SZ), Zhejiang Sanhua Intelligent Controls - H (2050.HK), Zhuzhou CRRC 
Times Electric Co (3898) (3898.HK), Zhuzhou CRRC Times Electric Co - A (688187.SS)

J.P. Morgan Equity Research Ratings Distribution, as of April 04, 2026

Overweight
(buy)

Neutral
(hold)

Underweight
(sell)

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

*Please note that the percentages may not add to 100% because of rounding.
**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided 
investment banking services within the previous 12 months. 
For purposes of FINRA ratings distribution rules only, our Overweight rating falls into a buy rating category; our Neutral rating falls 
into a hold rating category; and our Underweight rating falls into a sell rating category. Please note that stocks with an NR designation 
are not included in the table above. This information is current as of the end of the most recent calendar quarter.

 Equity Valuation and Risks:  For valuation methodology and risks associated with covered companies or price targets for covered companies, 
please see the most recent company-specific research report at 

 http://www.jpmorganmarkets.com, contact the primary analyst or your J.P. 
Morgan representative, or email 

research.disclosure.inquiries@jpmorgan.com. For material information about the proprietary models used, 
please see the Summary of Financials in company-specific research reports and the Company Tearsheets, which are available to download on 
the company pages of our client website, 

 http://www.jpmorganmarkets.com. This report also sets out within it the material underlying 
assumptions used.

History of Investment Recommendations:
A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research & 
Commentary page of 

 http://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument.

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

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

 Other Disclosures 

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

UK MIFID FICC research unbundling exemption: UK clients should refer to 

UK MIFID Research Unbundling exemption for details of J.P. 
Morgan’s implementation of the FICC research exemption and guidance on relevant FICC research categorisation. 

All research material made available to clients are simultaneously available on our client website, J.P. Morgan Markets, unless specifically 
permitted by relevant laws. Not all research content is redistributed, e-mailed or made available to third-party aggregators. For all research 
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by the governmental authorities of the U.S., EU, UK or other relevant jurisdictions (Sanctioned Securities). Nothing in this report is intended to 
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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, 
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below in the legal entity disclosures, this material has been distributed by the legal entity responsible for production, or where more than one 
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authorised as a credit institution by the Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin) and 
jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB). JPM SE is a 
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Japan: JPMorgan Securities Japan Co., Ltd. and JPMorgan Chase Bank, N.A., Tokyo Branch are regulated by the Financial Services Agency in 
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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 
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Markets Conduct Act 2013). JPMSAL is registered as a Financial Service Provider under the Financial Service providers (Registration and 
Dispute Resolution) Act of 2008. 
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Clearing Corporation of the Philippines and the Securities Investor Protection Fund. It is regulated by the Securities and Exchange Commission. 
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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 
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of the FDIC. Material published by non-U.S. affiliates is distributed in the U.S. by JPMS who accepts responsibility for its content.
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no representations or warranties whatsoever to the completeness or accuracy of the material provided, except with respect to any disclosures 
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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. 
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different from those discussed in this material. This material is not an advertisement for or marketing of any issuer, its products or services, or its 
securities in any jurisdiction.
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