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&f‘lk%:l

XHRAFHAXBRIEFLF AL (AT RHAFRETF”) : FARKEEAA RT3 (1P, Morgan Securities LLC, 54 JPMS ) %
K34 EE L BETF 4845 7 . sEARIRZSILB AT ETF Mm%, JPMS 4L B 4-44iX 2 ETF 403 fm 313 M- i T2 4
ayRm|, ST AR AR R R HANKIRS (4ed) ETF 478069 3 2 F R E A B4R % ) m A48 Mo, JPMS 45T ETF
B4 RARIR S, Q463212 ETF MEZL8ARZTH T, sbsh, JPMS 89 (875 Th ETFRAER S, asidde, 5, F1,
FeHH H Ao/ R AP R AR

WA RARKBRR . e R A BT L0045 & A A M AR AT, Wb B3 BATB S B 15 5 a4 ) A HA B U AT ST e AR L 3R
B R 509 B R BR AR R 235 19 hitps:/www.theoce.com/components/docs/riskstoc.pdf , RIS & H- 2 5] 6 Ff AR Fo AR AL B AR 09 WU 22 &) A
, 317 ¥ https://www finra.org/sites/default/files/2020-08/Security Futures Risk Disclosure Statement 2020.pdf % FUGIE 44 0F TR 4 55 5 0 2 &) A

4477 Bl A5 A) R(IBOR)F R X AA R B, L FUEMESIK LTS TH ELARTYERLY ., BEERGF ey i FB8E
L ECFERAEF NG, T I 24548, HEW. https://www jpmorgan.com/global/disclosures/interbank_offered rates
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SHEHSFF LA S B A RS, A SIE5 5T 8 T F A7 k2 SR AB A . ZAMFE S22 830554
U, MK AT AL S F kA AR R M A AMA . ESMIRR L THF AR R AR A, N AR ST R R R
Jr, B3k BATHLI . R AR BEAR FR T 3] 9 GE A AT I T AL A B VR bR AR T Ak, e Ak B AR AR 3] kR B AT S M
AT (FELFAN A TG | M TAHEREREE S A, TR G A FHEEEERS A, AEEH5HITFHETF
ik R —A, MhE - ANEEEAATSE. WA ETER, FRAGMAEN FEFEROMEER ST ETEIZER A 5L K6
TR Rk,

FASRATE P+ 4 AR AR KGR & ) AT 0 8] Ao AGRAT A 5 (AR AR R AAARAT ) M9 E P ALK B SR, LSRR b
K I8 ALASRATIRAEAE 1500, o R A oy FEAR KB 6 AR T 24037 1T (3542 R P T RAR A 4 e b5 M 4R AT 30 B LA S0 30 1 AR B2 )

A EARES D EMEHEHRE.

FT4R3& . JPMorgan Chase Bank N.A Sucursal Buenos Aires & FTA%3E # J2 4 /7 (Banco Central de la Repuiblica Argentina B Central Bank of Argentina
, 184k BCRA) Fo FTARIE B F4E #-4 5 4 (Comision Nacional de Valores PP Argentinian Securities Commission, i # CNV, #4354 B M8 ALYC
v AN Integral N°51) 8 % .

KA I J.P. Morgan Securities Australia Limited (# #& JPMSAL) (i X #) 23] %55 ABN 61 003 245 234 / 2 KA L4 Gtk 5L M8 46 5
(Australian Financial Services License: 238066))% il X ] .4 4 fo 4% 7 & 5 £ (Australian Securities and Investments Commission) % %, &L K #) T
FE 3L 3 B BC A3 A7 FR4> 8] (Australian Securities Exchange, 5 #f ASX Limited)#7 7 3% &5 % . ASX Clear Pty Limited #9375 A2 45 vl A
ASX Clear (Futures) Pty Limited #9575 5 455 . sbatdbdy IPMSAL F238 K A) BAX L AT A 5 K 235 % 7 (wholesale clients)” (&£ LI XA & {
2001 44 5] ik ) (Corporations Act 2001) % 761G EH 2 =), (2 THREZGMA LR HZFE, #HiFF
https://www.jpmm.com/research/disclosures. kK il K8 2 AT A 23 7k 49% (GIC) A T AT LA —RZP) FTAMBRFHNS E A
[ FRACT A B 8 B A A 00 8] L i8R, st B AR S AT AT ARRA ST, SARANAN TiAeL NS48 (HleEnER, 5
2 F R ASATITE, FRERTE) FRARIAE. IPMSAL KA 658 7R 45 1 08 SRR Kl 8 KA T2 09 BF ARk L b BORRAE, % TR
, 47 : I.P. Morgan Australia - Research Independence Policy .

& . Banco ].P. Morgan S.A. % ™G iE4 T &7 5l 4 ( Comissao de Valores Mobiliarios, ##k CVM ) #v €% 3= 17(Central Bank of Brazil)#) 1 &
o BEAR A Y - 0800-7700847 / 0800-7700810 ( A% A 4428 ) / ouvidoria.jp.morgan@jpmchase.com.

Mg K. 1P. Morgan Securities Canada Inc 2 iZ M 42H X H &, &Avd K329 % ¥ 40 47 (Canadian Investment Regulatory Organization)#= % K w4
A iE A4 i 4 (the Ontario Securitics Commission) Y& %, ZAeF KX HATas AL R A . A4#d J.P.Morgan Securities Canada Inc. 345 /2 Am
K& .

##). Inversiones J.P. Morgan Limitada & — £ EFANEMI R B E e 4. PH. FRXEIES (PE) AMRAS) LA 2 FEES BHEE
Z R AP IR AL T A L A A

F4£ I : Banco J.P. Morgan Colombia S.A % F b B8 M E B (SFC) W& . A4 PRAM RAT A6 10 T 5 4 £ B SMRAR A9 1247
FE o BB ST 1 2 B b 3 3R TR R A R AL R R Ak AR S A bl SR B ) 49T AN 2 R AR b SR 38 B R ALAT R S AR T SR RS,
WA E AR & E R K 4217 #8577 (JPMorgan Chase Bank, N.A., Dubai Branch)-% i # 4 # JR % ‘& 2 £(Dubai Financial Services
Authority, ##k DFSA) #9 84, HiE# 442 Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE. A#t# e % B AR K8 4047 it #5547 4 A4 DFSA B8 &4 B 2 sLah & AL & P (professional clients) 3, 7 4 # 5~ 7 (market counterparties)

B 2F K (EEA) : Hak 3 HH, KAFXHAd JP. Morgan SE ( &4k JPM SE ) B 2FE 5 4 . JPM SE 4% B B 4 6k 055 B(E 5
BaFin)i& 4 # 12 Bldut, JF% BaFin, #5E ¥ %447 ( Deutsche Bundesbank ) & B o S 4f 47 (744 ECB)B& 44 . JPM SE #3045 T ik 2 2 4%
, iEMHAE A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany ., iX st LR BN 25 B 5 K 4L A 5 LT H (A4S F5 %
BREBVIA (SR BMNZFEFLEEE), REGREMFIDNS 455 1B 08P HETALEZFALNEABI EFTHEMNEE
FL. dREOH 2 R F L3R R ARE A AL RIUT S, AR AR, 5 ARMHHE X TR T R T F S IRm S R Z2F R4 XA
+, FEHRMABRMNEFEMAALHFTZFED,

A AR REIEA (R K)A 3] (1P Morgan Securities (Asia Pacific) Limited ) ( 23] R4k %5 AAI321 ) 5B 4R TRHRFRILLEAL
M FLE B RERSYUE, 1P Morgan Broking (Hong Kong) Limited 23] ( 28] % {4k% 5 AAB027) 2 F B4 AN N ELSUNERERLUF,
¥ 12 FEAR R a8 4R AT & #4547 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (28] F4h%5 AALYYG ) & & it& ik 3 A A & B A 2 5%
FHEUELERANE, AREBEERIGARTIEN] , wEFEFE R HAET TR EES, NEFHH G BERAGEIEF(ER)A TR A
(J.P. Morgan Securities (Asia Pacific) Limited)% /2% J.P. Morgan Broking (Hong Kong) Limited 4 3] £ &% 5% .

Bp B . 1.P. Morgan India Private Limited (4 3] 4% 5] #5- U67120MH1992FTC068724), i #t#eak# 1P, Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, ®F#% 400098, 23] £¥P EAEH4 3 5 & 7 £ (Securities and Exchange Board of India, & #& SEBI)iE #t % “iE 5547 JF
(Research Analyst)”, E#F% % INH000001873. J.P. Morgan India Private Limited F] .4 SEBI £ Mt # EF fE B K AE#- 3 4 BT A T/ 3] (National
Stock Exchange of India Limited)#e & %4 # %% F7 A I 3] (Bombay Stock Exchange Limited) ( SEBIEM 5. INZ000239730) 89 51, vARIE
AL ERE 47 (“Merchant Banker”) (SEBI £ #t% - MB/INM000002970).. ®4&: 91-22-6157 3000, 4¥f.. 91-22-6157 3990, M hk:
http://www.jpmipl.com . % B A4k K ifi 4&47 & 3% 447 (JPMorgan Chase Bank, N.A. - Mumbai Branch)3£ ¥ J# fi% & 447 (the Reserve Bank of India,
A RBI)AR 0% BB.(h% B8 4 5 53/FE B % 5 BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), &4 AT1E 4 00 B — R W 4RAT, SR REREE 3L E 008, 10 fF AL s A0 ¥ B TR AT L - o — RAAT AT AP A SR O F g 1L
gy, AT TAEAMAF AT, A4 R 2 B JP. Morgan India Private Limited £ ¥7 £ 4% . 4#LF: Ashutosh Sharma;
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ashutosh.j.sharma@jpmchase.com; +912261575002. ¥ % i : Ramprasadh K; jpmipl.research.feedback(@jpmorgan.com; +91 22 6157 3000. SEBI 3%
T oM Ao fp R B FIEH T F I (AR NISM ) #9503 SR8 F Aodul o R IR AR T F R ETRIRFIE, FARERPEHUARE
B0 A H Ao AR (MITC). 4 % 545 #H3R & AL http://www jpmipl.com/#research.,
FPRER®EE: PTJP. Morgan Sckuritas Indonesia 72 7 /& % I 3E 4 3§ P (Indonesia Stock Exchange)#9 &%, 3, &4 Otoritas Jasa Keuangan (OJK)iZ
i e O
$hE . JEH R A(GE R A TR 8] F R 48] (1.P. Morgan Securities (Far East) Limited, Seoul Branch)& # B 3 % 7 (Korea Exchange, # #f KRX)
1. F B AR KB HRATE R 4517 (JPMorgan Chase Bank, N.A_, Seoul Branch ) £ 3h EiEM £ 7 A EEF S MM, EMEEHRTHEL
AR %% R £-(Financial Services Commission, & #& FSC)#=2h B 4% 1 & £ (Financial Supervisory Service, a4k FSS) 698/ . 3E HULAF 7L AT AT
/i i FEAR AR E A (IR A A PR ] R o 8) L S 1E 4 K
B A . JPMorgan Securities Japan Co., Ltd.#= ¥ 15 FEH X 38 4847 R 7 547 (JPMorgan Chase Bank, N.A., Tokyo Branch)#: B A4 # /T (Financial
Services Agency)a JEE .
Lk®IE. Artatd JPMorgan Securities (Malaysia) Sdn Bhd (18146-X)42 & & 8 T & 474048, %A 3] & B .05 AT Z 3 5 F7 ( Bursa Malaysia
Berhad ) ¥4 5404%, A &R0 Bk 4% i £ (Securities Commission) 41 & 69 % A& 7 3 Ik 3% 7T E(Capital Markets Services License ) .
B &F . J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero 5 2093 4E # 2 % AT (Mexican Stock Exchange)#fe HUM)IE 4 3T 5 BT
(Institutional Stock Exchange)#) AL 3, JF 3.3 8 B F4RAT #0424 3 & & 3 & (National Banking and Securities Exchange Commission}#% 4, 424
BETHE .,
2., AAEhh IPMSAL £ 477 2 £ 5655, Ao K4 2 A & P (wholesale clients)” (52 3L L“2013 4@ 7 % 47 % % (Financial Markets
Conduct Act 2013)"Z &), IPMSAL {RIEH 09 £ 5 “2008 & BRI A3 4 B2 A5 435 i 42 % %5 (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” £ #f # 4 &R 547 (Financial Service Provider)”.
JE# S, 1.P. Morgan Securities Philippines Inc /2 3E #2424 3 5 A7 ( Philippine Stock Exchange ) #9325 A5 4, 2 E#EEAFILAE (
Securities Clearing Corporation of the Philippines) Foi 544 7 5 #% 47 /A& ( Securities Investor Protection Fund) #9 &, 31 . T2 EFEELALHER
4> (Securities and Exchange Commission)#j J5 % .
#red . AAFHE 1P, Morgan Securities Singapore Private Limited ( /& #7 JPMSS ) [MDDI (P) 057/08/2025, 28] i #4555 : 199405335R] =/, £
[E] BEAR 3 4R AT #7 Amdk 447 (JPMorgan Chase Bank, N.A., Singapore Branch, {§ 4% JPMCB Singapore) £ #f a3 £ 47He 5%, HHRAEHIEAHE %
AR E AT A . IPMSS A7 he 3k iE A 5 4 Pp A7 PR3] (Singapore Exchange Securities Trading Limited) #9 4% 5, JPMSS = JPMCB
Singapore ¥) & #7 An 3k 47 F ¥ &y (Monetary Authority of Singapore) 5 . A FHUE I ok K AT 5 K 5442 F (accredited investors),
A % (expert investors)Fe HLA4% 7 (institutional investors), i 2245 & 69 & SURIEH A3l (AEH Ao BTt % ) (Securities and Futures Act,
#R SFA) % 2890 £ F 4A S5 IE . AMHALERTRNS ELEFRET SFA & 2890 T 5 4A 5P & Lo S48 . & LR H it
ToF A GG P BT F BT T . A, A el ARzt 3| A R 5 iz A £ e AT E T B A JPMSS & JPMCB
Singapore.,
w3k J.P. Morgan Equities South Africa Proprietary Limited vAZ % B JEAR K i@ 4247 29 3 M7 12 54T ( JPMorgan Chase Bank, N.A., Johannesburg
Branch ) 5% #5#f W A7 #81E 4 & 5 AT (Johannesburg Securities Exchange) #9 8% 7, % & 3E &8Ik 4474 Y55 5 ( Financial Services Conduct Authority
, WARFSCA) eyl &
&, AR KGRIES BT A FLax 3] (J.P. Morgan Securities (Taiwan) Limited) 2 & B4 X H AT (23 £) A5, 2o5enbFrrEis
EAB R R 5IAGESA KB AT R KRR A PR S R S B K AT e A, R TIEE B Ao & BN A R AR AL TR
., B KBAEF A A FRAE (J.P. Morgan Securities (Taiwan) Limited ) 3t A £ & BiEXE X HAABEHRIE S B P o2 EFIEHEHR (
“E&EETIRIER" ) R, WiEFHAREHRE B EAMRGIERRE, AN, ALERF, BRGRIERRGHRASF (
J.P. Morgan Securities (Taiwan) Limited ) Fi2ft3 & & L WABER OB LB, W2 &, AE GEAFRMNE P EEAMELTE L) (5T
HAMAR) F T-1 &5 2 HAn/ R AALE R AR, tedf “ERMEH S B AHE, A B RITME 5 R AR £ 6) T AR 5| AeA) B b
EAIEATES
#£H.: K#t#d IPMorgan Securities (Thailand) Ltd 78 % B £ 47 F= 404, %4> 8] & & Bl 1E 4 & % B (Stock Exchange of Thailand ) #9 % i, < #&E
W B 4F (Ministry of Finance)#f» 4+ El4E#-32 & 4 i 4 ( Securities and Exchange Commission ) 7%/, 73tk A 548 One City Center Building,
50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok, # % 10330.
BB AH R F R AR KGR IR A A PRS2 8] (J.P. Morgan Securities ple, 1545 JPMS ple) 3t B AR K@ 7 4 A MR 424> 8] (J.P. Morgan Markets
Limited, 7 #F IPMML Ltd) /& 3% B #14F  FEAR K 3l 48 5 A7 PR ST 45 2> 8] ST AEFE # 2 ) 7 (London Stock Exchange) s, 3, #% 3% B & WL 055 5
(Prudential Regulation Authority)#24%, &4 & 47 % 4 £ (Financial Conduct Authority)f= 9 MM % B I & . FoAR K8 W 2 A FR 97 42 8] 3K 2@ 47
HBEFHREBGEREEE, BREFHEY, RARMA G ERIGRIEAA RTS8 AR E 5 £ ERBUET: (2) 2000 F48IRE5 2T 45
% 2005 4 (4a3Es ) %4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, 5 #% FPO)” % 19(5)%Frit ah 04 5 4%
TAIRFAF L Z I AL (b) FPO 5 49 TR i) AL (R A AAE]) | RiEMOH 2L, FMEEHRGTIRAT); (o)A il X 7T
GRIBIOARR R EATA T Z AT H RN “REARMAAL" | FREHAAATRIHREAMIPRRITE, LRFREAMAT, 5 A
AL EMR T AR T EFH OO R ERAAL, FRARLZERMEALHTIZFES, 27 P Morgan EMEA T #o & . 5 5T 741 1548
Ke)F| Bk w2 BRI Sk A T AE4EFE IR LP. Morgan EMEA - Research Independence Policy .
£ 8. BMHRIGBIEAARFTELSE (J.P. Morgan Securities LLC, & #k JPMS ) R M4 LA (NYSE) . 2B4a k&5 (FINRA) |
# EHEAR T H R 23 (SIPO AL EAEM T2 (NFA) 69 5 . £ B AR R 4T (JPMorgan Chase Bank, N.A.) 52 % B BRI A HIF
Feasd] (FDIC) @9 3. 38 SRAR KA & B W& DU & AT 69 M4 dn IPMS £ £ 18 4%, JPMS *H3R-4 AE T o,
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—BEE., TEEERMEE 5128, AMAHZARREEZETE, RACAR—EDEHRIFEMF AT P B F LT AR A4
LA TR, UL E A T TR, AR AR KB A R A ) Ao/ BT A E] (SR AR AR K8 ) =t AT AR A A ORGP R AR AR AT R
M AR, Ak R g BEAR KA A R 0TI R A BGE R TR S A A B A R AT A R BE R R AR R . B, R SR A A BT A1
By AERRE . A ERES T, b T, B MIERRRE T AR SR (keiE R ), KA PR/ A TR NS TRRAEE
s £ F. Xk 2 FIF R E Hvem T AR £ A P AR A ARG ) 6 BRI AT, WEF/ L. BB AHHAGER P THRIEA T AL,
L A FFE AT, MR AR A A B A A W BAL AR AR A L AT T B4R R A A A A Bk BRI A, AR R RS AR, B
BB LT EE, HETEANI A Y R ETF XA Aa i r, 2L 2 FRRaAL B EhmSaEmLa s TRRa%
B R TR Ay LS Ao AR sh . AH A P &4 a0 E | R TR R A A E AR B e E AP, TTEK, @
TN B ATl e, AR KB T A AR A ARG A MR AL THKARAETEMAATZ L, THREE NG /MAT L R 158 . RAEERIE
A A RS EE S AT AR LS R TR — R, B AL R R TR RRA AT R shah, stkaLE | dEal HFAm
S F B A M R A E AR a) e, X, FAE R EAREHATREEE, RANTRERIFAHTHRASARAE . AdtH P
R BAEMIRF M ASIEA TRk A/ R LB LR TN Ha, RIS AHLH, T 0 ETH TN AR =2 E g, o
oy A s I R ARAE A R AR A IR AR, B, BUR IR 6 T e T AR AR T Y L KA A E AR A W 3K SN A AT ARk T L 892G ST
. AP AW E AR ZEARE L G, BARRE R, LRAA A EE P EIEA . 2RI AR Kk, A TR ST
AR A, WA, BT AR LE . R R T WA TR, THOSEFAM, THILES T8 AR AnAT 2 B AR 09 A 2
PR AT 4R B L ML A AR A TR A R AR T A G Atk T R, S RAERMATIA A e Rk S a0k kAR, LA
RUBR R 0 FE L. AR R B T AR A AT IR 69 L S A A R A L AT A B, LTS AR LR R — St Kol A TR P AR P ek
PHATR S, AR KRR LA AR K0 8 3 A A M AT AR AT A 0 iR L R KA MR b AL, LIS RRR I . B AR Ao LAl 54
, THEA RIS AAAL P e ILE R — S E L RAS R R 6 AR G B T 7T Ak ah A A A o PR R YR A (St R A 00 AT R S )ik AT
, TR AR P AL R — S F KBTS AMH RS R EER AR AFA. 25 BRIRSILIEA T EH B

BREE it Adn: AL EAA TR L AREE AR ETAFR, ILE. HEF /RSB L EHEL . R E RS
B A9 AT, WAl s, SbAL S 80045 BAYIETIE . A, 2 A SR M (LA L AETIR BN B, RAREE
M A BAEAT A A A A A AT A R L s, R AH AR ik dr e ETH LR, BT EA T ERRCALR
o, SFEREEMRKEER . T3] Fo B A 3] (e R iE B A R AEHME B AR P A G ATAR SR F R AR AT A

do R AR R S E A, IR AR AT RAR NG, LR FHAERITPHBAMAE, KL BTl

: https://www.jpmorgan.com/disclosures/email

MSCI: Aoy 2 8 ( FAR“Z8") 2 MSClInc., AP 8] Aofd BT (AR MSCI”) #FTm E 40 2026, A%ZiE
BT, RIFEHIAEEE S MSCIAHE & RAEIEFT R T RE (LA EHERERN®E ) |, HAEEEALFNTEEAR
ARAAEAT AL, B MSCI ESG Research 42 4 69454718 JA 43 8.4, ARATAZ B3 R MR AL T30, 7 % H T msci.com/disclaimer

Sustainalytics: Stk &4 8 £ 2AZ .8, #AE . 547 & L2 Sustainalytics 3 T H#15F L. (1) &3& Sustainalytics #) % H 12 & ;
(2) RZ2NaMER, FHELHNRERIL; (3) RMAMETFRIA B AT RBLIAT; (4) UEAF; (5) TRIE
L sibk, a3 2t bk, Sustainalytics 3t a8 A8 A A0 X o947 3 5 e . AR F SRR R AT I 4E, S03Ba91E

B % i F https://www sustainalytics.com/legal-disclaimers #2489 4%, ©2026 Sustainalytics., %% A 424,

S FEA ST 2026 F 07 A 04 B #AT T RATI5T
2026 BABPTA, BARK@ER (FE) ARLAARGHARS, REERXBBERE, AHHAHHGETHESRFHE

 HEREHNS K, 5 ZF TRIOAERKB SR E =7 SR B TR T (AR CERE) B, REERX
BELFORE, PREEEMREZFALER (“AI”) RAGRBE PRASAFEFEREHE,




