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B 4IRIR S, 6Li4eqE ETF 92 RARKHH. ok, IPMS 69485 74 ETF 324584, 4634, 4. Fm . ket
Fe it Hi A/ R e 3 B AR

PR Fe A RARRBTR . o R A 0915 & R IR BB A AR, W 243 B AU Eol B 3E 4 0 BRI MU 8 5B AR AR . 3/
BE Z AR 64 BEAR K 38 ZJRAX & 377 19 https://www.theocc.com/components/docs/riskstoc.pdf , 3 IAAALE F 2 8] 8 45 A2 Fo A7 AL B ALY R e 2 &) A
, 3% ¥ https://www.finra.org/sites/default/files/2020-08/Security Futures Risk Disclosure Statement 2020.pdf 3% BAE F 21 3¢ R a3 5% 75 A 2 &) A

o

AT B LA RABOR) A b A R A e T, R BA RN ARAESIBERTRAEZE EARTHEFRG ., BEE @M 58 80K
LV REIREEDANHY R, KT HE S1EE, #HE14: https:/www.jpmorgan.com/global/disclosures/interbank_offered_rates

STIEFAF AR VA 2 X R R eGSR A E S EA ST ITHE L T 7 PR iE A R AR RMA G 7t BAMAA 455 4554
U, WX M IT Ik B T I 0 kAR AR B AT KBTI AMAL B ST, AT ITAE L T h PR AR A, W — AN R AR AT AR B
I, BRAEFZAVLA ., kO REVERIGEF 8] 69 IS AT IT T A A RIS OR T STk, (2 TR AKB A G SR FE LA AT BEE
ST (FFEFRA B TRBIMM) o BRIETHEEFERIES AN, TR G G r s EG R ERRS L, REEIITIF-E TH
Pr b AR A, W HF—NEERRG TR, W AAEFTEIR, RBE RGP &) 8 55 K 0 A8 R AEH AT B S AT AR 4E K P 2o B BT
TAHT G B TR

RABATE P+ SEAEA AR KB A AT A S RASAT S (FARBARKBAALRAT) $9F P BB AR TR0, XA TARE T
AR KB ALAAPATIRAR 480, T Ry AR KB 09 AT AT S A3 T (ELHEA R PR T RAR K8 4 b 5 2 4RAT 30 HL AT 030 TR 1549

HREESABEER BRI R EWE

FT4#k3E: JPMorgan Chase Bank N.A Sucursal Buenos Aires & [FTA%3E ¥ 324k 4T(Banco Central de la Republica Argentina B Central Bank of Argentina
, T4k BCRA) A= T4 22 [ K4E A& i 4-(Comision Nacional de Valores B Argentinian Securities Commission, & #8 CNV, 2% % B ALYC
y AN Integral N°51) ¥ &

# KA) 3 J.P. Morgan Securities Australia Limited (] #& JPMSAL) (i X #] 23] %55 ABN 61 003 245 234 / i K #| T 25k Ik 5 M B& 45
(Australian Financial Services License: 238066))%: i X #|] I.4E 4 Fe % % i 4 (Australian Securities and Investments Commission) ¥ %, &2 K #] &
E S5 BT Ay A7 P2 8] (Australian Securities Exchange, 18 #k ASX Limited)#) 3% %5 # . ASX Clear Pty Limited #)7# F & 2 H 455 H AR
ASX Clear (Futures) Pty Limited 475 5L 4 5 %, bty IPMSAL /2 K| BALZAT B4 B 2P B P (wholesale clients)” (£ UL XA & (
2001 42 &) % ) (Corporations Act 2001) % 761G FH XK %), % FTHREBLENTA LR HZIFE, H5 19
https://www.jpmm.com/research/disclosures, B X il FRKE ZAH 2H T LH £ (GIC) A FHAAITLAR —ZF| TEAMBERF 5 E A Fe
FRAET BB G BAI KA AE] , 4eiE A, JE5F B AR S AT AT AIRAZ AP, S E A TS S A G40 (HleEhE R, 5
MEREABRATIH#, FEERTFF) FRLRAE, IPMSAL LA 69 A1 R4 8 PR AR KB R KA T2 69 “FF 5030 ak S O BIAE, % Tk
, 47 9: J.P. Morgan Australia - Research Independence Policy .,

&% : Banco J.P. Morgan S.A. % B WiEH4 KX %% i 4 ( Comissao de Valores Mobiliarios, ##k CVM ) 7= & G 347 (Central Bank of Brazil)# ¥ %
o EAKEE MK E 5 0800-7700847 / 0800-7700810 (A" A L4 B ) / ouvidoria.jp.morgan@jpmchase.com.
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x

#mg& X J.P. Morgan Securities Canada Inc. 2 E 894X F L H B, % mg K%K U F 414 (Canadian Investment Regulatory Organization)fe % X #-
i iE 42 5 4 (the Ontario Securities Commission) 5%, Z g KRG Arag Al R, A+#td J.P.Morgan Securities Canada Inc. %, LR A g
KGK

& #): Inversiones J.P. Morgan Limitada 2 — REF A Z M R WA ER, PE: BRKEIESR (FEH) ARASLAZTEHIES BEEFR
R IEFE TR LS T A

F4 I Banco J.P. Morgan Colombia S.A. % d b L &8k M5 B (SFC) Yo%, AMA PR A MG KIT AN T4 1L T 524k f2 B SM R AR 69 AT AT
JE S RIRSAAE R R Z A, R AR AR RALTR AR g A6 P 3% N A9 4R AE 7 B RARAE AR L B 1E R AT LA AR R e RS-
WA ERARPS . £ EEMHR K@ 44T 8 #4547 (JPMorgan Chase Bank, N.A., Dubai Branch)-% i # 4-# IR 4~ % 22 5 (Dubai Financial Services
Authority, ##% DFSA) #95%, 3 /EZ#Hnk~ Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE, A#t# ey £ B AR KB 4RAT i #5479 K % DFSA W5 % 44 B 5 L % & P (professional clients)sX, 7 3% &+ 7 (market counterparties)

BMBHFE (EEA) : RAEFAILYR, ABFRLAAE JP. Morgan SE ( i #k JPM SE ) KM ZF K 5% . JPM SE 48 B B 352 a l5 & B (1 AR
BaFin)# A A4Z AL, % BaFin, #2E ¥ #4247 ( Deutsche Bundesbank ) & BX i ¥ 34347 (7 4% ECB)BA- %4, JPM SE %3042 F ik 2 .48
, EMHAE A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany., iX 2414 S EBRM 25 K 5 K AWM A £ LZFH (A Tk
FR BV AT (BARBRN ZF R 5 LI FE”), REHZMFIDIIH 4 55 1 EE 10 XM T ALEZFALEAR ETIHERY L&
Hol. dERCM 25 R & L H RAFRBAMAR AT, LARFRBAMA. B AR X BT T RZ T FHIRE G RM 25K XA
4+, FERBABRMNEFEMEALHITZFED,

Fib . EARKBIEHS(EK)A RS (J.P. Morgan Securities (Asia Pacific) Limited ) (28] /K% 5 AAJ321 ) & Ak E A B ABIER R
BRFLSBEERL MBS, 1P. Morgan Broking (Hong Kong) Limited 23] ( 28] 24Kk%5 AAB027 ) % FBiE AR MR FLHEBRERAABE,

£ B JEAR KB 4RA4TH %547 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (22 8] 24k %5 AAL996 ) & & A gk s B B A Bk 5 A A5
FHUERERARYE, RIRERRERLGHRITAENE], wEFBSEAMETZREFD, WS d BAR KA A (KA FRAF]
(J.P. Morgan Securities (Asia Pacific) Limited)% /2% J.P. Morgan Broking (Hong Kong) Limited 23] £ &5 % .

¥ f : J.P. Morgan India Private Limited (2 3] 12 %] #- U67120MH1992FTC068724), E#t#bht % J.P. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, #[% 400098, 23] 7297 EIE 43 5 % 7 4 (Securities and Exchange Board of India, & #% SEBI)7E #t 2 “4iE H- 247 I
(Research Analyst)”, &% % INH000001873. J.P. Morgan India Private Limited ] &7 SEBI &t 4 £ & B K5 X 5 FT A [ 3] (National
Stock Exchange of India Limited)#e 5 3% 4 % 3 3 #7 A FR/ 8] (Bombay Stock Exchange Limited) ( SEBI JE#-5: INZ000239730 ) #95% i, vAKIE

% 1k %% 15 #7(“Merchant Banker”) (SEBI i #% - MB/INM000002970). 35 : 91-22-6157 3000, f5Ji: 91-22-6157 3990, M3k
http://www.jpmipl.com ., % B JEAR K i@4R4T 5% % H4T7(JPMorgan Chase Bank, N.A. - Mumbai Branch) 3% ¥7 & 4% &-4%.47 (the Reserve Bank of India, f
#& RBI)AR Z M PR (MR 40 5 53/ B8 %5 BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), 4 4THEA P & — R WARAT, ZFM BRI Z M8 0473046 48 09 5 AR ARAT Ak S Fm— FARAT DT AL P B AR BN F 09 3L
HEF, 3T IR R A, HAH K2 & 1.P. Morgan India Private Limited 257 B4 %, &-#LF: Ashutosh Sharma;

ashutosh j.sharma@jpmchase.com; +912261575002. 5% i . Ramprasadh K; jpmipl.research.feedback@jpmorgan.com; +91 22 6157 3000. SEBI #%
T iEMA B FIER T F I (FAR NISM ) 693AGE R REARIE T AU 09 R IR A BT H RAMEAT R RARIE, H AR LR EMHUARRE
B0 5 Ao SR (MITC). 4 A3 4 #3824 AL http://www.jpmipl.com/#research .

FPER®IE: PT J.P. Morgan Sekuritas Indonesia & ¥7 & J&, 7 I 4E % X% P (Indonesia Stock Exchange)# s 51, & & Otoritas Jasa Keuangan (OJK) 7%
Motz A BEE

. AR KB IEA(GL R )A R3] B R 5 8] (J.P. Morgan Securities (Far East) Limited, Seoul Branch);Z $% ] % % B (Korea Exchange, & #& KRX)
FIAR R o £ B EARKBARATHE R 94T (JPMorgan Chase Bank, N.A., Seoul Branch ) /£ # ElVZM £ 3 A SN ERATH IhM, ZRRERZHEL
@2k %2 5 4 (Financial Services Commission, &4k FSC)#= %} E 4%k 45 % & (Financial Supervisory Service, {##7 FSS) 69 /& . 3E £ ILA AT HHX
W /38 A EAR KB RS (G R ) A TR B RN S EHE A,

B A: JPMorgan Securities Japan Co., Ltd.f= % B A% X il 4847 & 7 %47 (JPMorgan Chase Bank, N.A., Tokyo Branch)% B 4@ /T (Financial
Services Agency)#y Y5 &

Lk ®HIE. ArtHd JPMorgan Securities (Malaysia) Sdn Bhd (18146-X) & & k& X /7405 &, A8 25 k@ B2 5T (Bursa Malaysia
Berhad ) #9544, HAH L &0 Lk % J 4 (Securities Commission) 47 & #9 A 7 3 IR 4-7% 7T 4 (Capital Markets Services License )

Z%F: J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero & % 79 iE % 3 % T (Mexican Stock Exchange)f=#ULAiE 53 5 B
(Institutional Stock Exchange)#9 &, 5 , 7F 3k 2 /4 B K4RATF3E 5 2 % & 5 4-(National Banking and Securities Exchange Commission)#% A%, T 424%
ZRIXHA.

FH 2L, AAd IPMSAL #7182 X 45405 &, A9 R LB K & P (wholesale clients)” (£ LIL“2013 & @ 7 347 4 #% % (Financial Markets
Conduct Act 2013)"Z5€), JPMSAL R EH 7 2 65 <2008 £ Ak R 548 4L 7 i2 M5 F9% i 2k 7% % (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” it # 4 @k Ik 4-4% 44 ¥ (Financial Service Provider)”,

JE4£5: J.P. Morgan Securities Philippines Inc £ 3E &5 iE4 3 % #7 ( Philippine Stock Exchange ) #1 %X % &5 4%, WA IFFEEIESFT LN (
Securities Clearing Corporation of the Philippines) F=3E 5% 7t # #& 4 &4 ( Securities Investor Protection Fund) #9 & il . E X FERIEL LT HER
4> (Securities and Exchange Commission)#9 Y5 % .

#hed . AAHd JP. Morgan Securities Singapore Private Limited ( ] #% JPMSS ) [MDDI (P) 070/08/2026, 28] iM% %5 : 199405335R] #=/3 £
JEAR K38 4RAT #7 a3k 547 (JPMorgan Chase Bank, N.A., Singapore Branch, % #& JPMCB Singapore) Z# h3g K AT fe K, HRAZHXBHE &£

©
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PRAEF AndR Z AT A&, TPMSS & #7 hndi i 3 R S B A FR/\ 3] (Singapore Exchange Securities Trading Limited) #9% 1, JPMSS #= JPMCB
Singapore ¥ % #7 ¥k 47 & 2 ) (Monetary Authority of Singapore) i & . AMFHAE T had K AT Fo 50 K 2553 4 (accredited investors), +
Ak 3% - # (expert investors) LA & F # (institutional investors), X 3% F o) & SARIEF Ak (GEA AW %) (Securities and Futures Act,
#R SFA) % 280 F 5% 4A H TR, AMBARELATRS XL EATRET SFA % 289 %5 4A 0P 2 L o84 . F BT H i
T AN GHP BT AT HALBE T H . A, AAH DA AR AR BT 3| R 8 5 M AT X 69 4EFTF 23K & JPMSS & JPMCB
Singapore,

#3E: J.P. Morgan Equities South Africa Proprietary Limited VA% % B Ak K i@ 45472 3 M A74E 547 (JPMorgan Chase Bank, N.A., Johannesburg
Branch ) 7% 29 P9 8 48 4E 5 5T 5 Bf (Johannesburg Securities Exchange) 49 & 3, % #13E2 /IR %474 % & A ( Financial Services Conduct Authority
, MR FSCA) #9354,

&% . BERKBIES A R 3] (J.P. Morgan Securities (Taiwan) Limited) 2 & BiE£ X G Fr (N8 k) i b4, 245U EFREN L&
EH BN B BE . B RAGESA X6 BT AR AR KBRS A A TR B & B X AT A K, St TR B A A & BN o) kA kLAY R
), B KEIESR A RS (J.P. Morgan Securities (Taiwan) Limited ) St A £ S BIEAX SR ELESG FE P oz EFiEHESR (
“EGBLTARIER” ) AT, WZFMHREMRE B EAMRGIEREE, AR, AREER, BERXBIEFRHARAI (
J.P. Morgan Securities (Taiwan) Limited ) R3z4£3E &3 L FTRELHG R RLH, 52 &, BHE GEARENE P ZLANELETEIE) (55T
BANFRR) T T-1 55 2 Ao/ RAME R A AEI, IRAE “ERWE RS B ABE, AAF BT RIFKEF 5 A A X 00 T4k 51 A2 ) B 08
R EATES

#B: A+ JPMorgan Securities (Thailand) Ltd /£ B ZA7fe &, %25 & & EEH4 X 3 F7(Stock Exchange of Thailand ) ¥ R, %4 H
W B3R (Ministry of Finance)fe & HiE4 X % %& i 4 ( Securities and Exchange Commission ) #9Y5% , EMHuhk 4 548 One City Center Building,
50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok, ¥4 10330,

REE . KA b EAR K@ E A A TR 4E2 8] (J.P. Morgan Securities plc, & #k JPMS plc) 3k EAR X 8 7 3% 4 MR 7 4£ 2 3] (J.P. Morgan Markets
Limited, &4k JPMML Ltd) /2 3& B #14F, BEAR Kl 38 57 PR T4 8] R AEHAE %3 5 P (London Stock Exchange) & 7, K3 B FHLE 5
(Prudential Regulation Authority)#4%, %4 &k 47 4 % 4 & (Financial Conduct Authority)fe % 1 5 4 B M & JEM KB T 3% A FRFT AL 8] 3K 2 Bk AT
HWEREAG LT . BRI ALY, AF AR R KGR IE S A R AR 8 £ R B 5 LA EBET: () “2000 52 @RS5BT
% 2005 5 (& @k ) X4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, 4%k FPO)” % 19(5)& ATk 69 40K 5%
FARFR 5 L ZI A L; (b) FPO 5 49 £ AT g AL (FAAN 5] . RIEMGI WAL, HIMEFEIeM ZIeAS); R(e) Ay X T
B EBRARBIREITA; PTAREZEALHHA “CEAMHEALY o ERXEMEATRIFREAMARBATE, LRFRBAMA, 5 AM
FAa R MR T RZ T EDR @O EBMAAL, FERELZEBDMAALTHFZFES . 2 LP. Morgan EMEA 5 Aeitt %, 5 B 50 4 Ve 48
KGR Bk RZ BN T & F A T 4423k . J.P. Morgan EMEA - Research Independence Policy.,

£ 8. B KEIERA R EAS (JP. Morgan Securities LLC, ##k JPMS ) #2445 X HF (NYSE) . £B4aa L% 5 (FINRA) |
£ BEABZFHRY A3 (SIPO)A R £ B A BMEHE (NFA) #9m R, £ EEARKi#4EAT (JPMorgan Chase Bank, N.A.) 2 £ BB A 4R
Ked] (FDIC) #9R 3, JFBEARKGE £ B W B MU A A eh Mt dy IPMS £ £ B 54, JPMS sHRE A 5T,

— R E, TREZREES 2128, AMHIZERREBLETE., BARCKRR—IAIEAGEMIEHH ARSI R 0 F 922 M5 69 LB R A
AT . WEF TR A NT ALY, A2 EAR K8 B B o 8] Ao/ 3R T A 8] (AR IEAR K A8 )X PT PR AR AR08 7 bk SR A P R ARAE AT R
R R AR, FRAE RS JEAR KA R WAL AT B A BAE S 5 AT T 5 AR By RAT AR IEX RWAEATIRGE . Bk, RARMUAMH P 442 &
WEARPE . NERERTEE, BT, A, BIERAREET /RSB ERE (eER ), AP RIER R A R NS TR AL

do £, X E F IR BT R AP ST 0 AR 09 N 8] 49 BRI AT . M EF R, HERAMFGI R TRIEN TALFRELL,

QIR HIESHT . BXRAN A A A BACE R, 3T T B A AR A S m R BT K, AR K8 R ARIAEAT I0IE, JEAR
KBREETEE, ZREEARK R LI RUEATH XAFAMA AR R 70, 1248% 8 kTR AL B S MM RAIEAT £ 8 kR ey 5
B T R T H A im0 SUSAr AR RSN, AAAE P AL S I R TR A KB R EMA AR B AR E LRI, TTEK, W
IR A AT Sm, EAR KB TR AARIBE A AN 8 4F R L BN | TR IURAEAT AN FAZ &, TERAEIZ N G AT LW RAHTE 8. RABIRIE
AR SRR FHHHALATIAGIE . N RFN —5, BAXEIE, RN RRER—FP TR, ssh, X E, Rl KT
AR RN, RAEE ERBEG YR, ZERE, RAER EREENAFRHES, RRGEFRERIEFHTHRAERKRME, AT
R BAEAT IR AR BNT A2k B e/ R BE R T Hve, BRAESABLH, T FTA N3 APt is A0 S e & e, i
F g g5 RABAE A R R A LG 547, Ak, BAEFRSG T TRILEMIZTN Y, AMH R EE A E R4 BTk T B 052 Riskik
o AMH P EFENRE EARNEFOEL, BFRRER, CREANHZRE PO TIELA, 28T AR Rkl AP TR
MRS PR, MR AT A SBag LS, XER T A eI L, THROARSZRE, THRAUES TS LMK BRI 49 5
B, A3 E LR AM PR B AEATIE AR AR T AAFth O SHR Tk B, I BAERMATIA A LT ik bdk, haE, FoRE
PR ) 69 F I, AR KB T AR A AT VT 64 WL B A BT 50 A R s AT BB R 5, L TRAL AMHPT R E R =55 XA B THK P RE P ik
PHATR Y, BEARKGRIEA LSt kA8 7| A A AT R E 0 AR KGR MR A, BLAE R R IT . 4HE A A AT R
, THEARIG AAMA a9 UL E R — BRI E . RA L A AR 69 AR K T T 7T 56 3d A P 3R 0 TE A (RO R S0 4T A ) AT

, FETEE AL KAt i e L E R — B9 7 R AT R . AMH R AAEAT 8 2 F2ER NAEATLATA . L F SRS R IES G T S84,

REBEWAREWMNIn: AR EMA T QEARBE R FEF AR, WE . BRI/ B RBENEE, o RIER A
BT, MA@ kel S @AM B EITIE . A 2K SR (L AT L EFTIR )M P Ak, R AR AL A


https://www.jpmm.com/research/disclosures?disclosure=independencePolicyEMEA

W FE ERNL
(86 21) 6106 6505 2026 %9 A 10 B J.P.Morga_n

alex.yao@jpmorgan.com /? 'fﬁ k i@.

BHE BALAT WA RN E R AT IR R A s, RAH AR B f T e 94T ML R R, BT BA TR E R LR
A0, SFTHERKGEER . HF 08 Fo BB 8] (e RIE )AL E A RHME AR F A G AEATH K AR E R AT AL,
o R B R FEAMH, F L REAEAMATFTHELATRNE, ARG FHRXLEZPHANNE, KiEEL 8T hix
: https://www.jpmorgan.com/disclosures/email

MSCI; tiab#gstsbiz b ( TAZE”) % MSClInc.. XN F12 BIRET (AAMSCI”) 7T A 4102026, K%
BT, RAF LB RAEFEZ 8, MSCILAAZ B RAFAEATIA = RGO RIE (AN REAMR ) , FHEFEAFWTER AR
ARIZAEAT 7 4E . i MSCI ESG Research 32 4L 89454718 JA4Z 8. 48, AFATAE 6 RMRIZ K &L, B 24 T msci.com/disclaimer

FIRBAERTE Z 5 Ak, "R, FRfREIEASE, HATTR AN R ERE T TR, ATRERK,

Sustainalytics: #t4k @469 L 242 8. 3B, 5 H7F2 & N2 Sustainalytics F T ZHH H: (1) 3% Sustainalytics #%5 A 15 8
(2) REVHER, RFLFREHNSL; (3) RMBRIEFZ R RA B X T ENRIAT; (4) AL, (5) RHFRIE
H A, EaER AR, Sustainalytics T3t 5 2R HAE A AD K A4 5 K. AR E R K AR TAE, $IBaI1E
% 1% https://www.sustainalytics.com/legal-disclaimers £ #2489 &4, ©2026 Sustainalytics., & & A7 A A .

“H AL FE AR T 2026 45 08 A 29 B #AT T RATEIT,

2026 RABFTA, BRKXAES (PE) ARXARGHARF, AEERXABTARE, KRR AMAGETER > RITHR
 HEREHNSL ., SR ZF THRIEOABRKBRZAE = F ROKE AT (BARERKEHRE”) W, KREERK
BELPERE, PREENE=ZFAIER (“AI”) 24 BB PR AXLEFZEFERABERE,
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