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As part of our 2026 Back to School call series, we hosted a fireside chat yesterday 
afternoon with Siemens Energy’s CEO, Dr. Christian Bruch. The overall tone was 
positive, with demand said to have remained strong over the summer, and the 
company remains “well on track” to achieve the upper end of the FY26 profitability 
guidance. We also found the answers reassuring with regards to the recent 
newsflow relating to SpaceX, DC moratoriums and executive orders (detailed 
below and covered here last week). Longer term, we were also encouraged by: 1) 
the comments regarding the sustainability of the GS OE demand, 2) the disciplined 
approach to GS OE capacity additions, 3) the GS AM/service visibility well into 
the 2030s, and 4) the strong GT outlook to the mid-2030s. Add to this, the Q4 mini-
CMD in November where dividends + SBB are to be a focus, and we come away 
incrementally positive on the longer-term prospects and reassured on the near-term 
debates, which have led to unwelcome volatility in recent weeks. 

Opening remarks:
● Current trading: Management highlighted that there was effectively no 

summer break and that activity/demand continued to be strong, and the group 
remains well on track to achieve the higher end of profitability guidance. 
Management sees no cancellations or elements of concern in GS relating to the 
e.g. moratorium newsflow, as projects were carefully selected, which was said 
to be paying off. There is no indication of a change in sentiment on the customer 
side either. Some other regions are now seeing higher levels of investment in 
power and grid too, including Europe, with orders also secured from the Middle 
East - again, the H1’27 pipeline looks good, in and beyond the US.

Gas Services (GS)
● Q4 GS orders: Management stressed that the order intake for FY26 is higher 

than they assumed at the start of the year and is on track to be very strong year, 
although the message was unchanged in that Q4 orders should be lower versus 
the record Q3 level while the outlook for H1’27 remains strong.

● Blades and vanes: SpaceX newsflow was seen as a positive read-through for 
demand, with SpaceX is focusing on producing parts for its own needs to offset 
supply chain issues, as opposed to entering the market as a new competitor. 
Siemens Energy began its own casting activities in Tampa more than 10 years 
ago, and these continue to develop, supported by acquisitions further down the 
value chain. The GS strategy is towards a more vertically integrated supply 
chain, as this capacity will be used even if new unit growth slows at some point 
due to higher service activity due to higher utilisation and stop/starts. External 
casting suppliers will still be required.

● Market sizing and capacity plans: The supply/demand guide for 110–
120GW was unchanged, although this was now framed as containing up to 
20GW of upside, linked to data centres.  The company is said to be firing on all 
cylinders with the planned ramp, with no greenfield planned (unchanged). The 
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company plans to to extract capacity from existing sites via investment and productivity 
measures, lifting capacity every year until 2030. Additional potential from robotics and 
AI is being assessed. Management does not see the case for adding a factory or pursuing 
greenfield, as the supply chain is not there.

● BTM/ FTM and lead times: The majority of DCs remain Behind-The-Meter (BTM) 
utilizing medium to smaller frame sizes, although management acknowledges the 
potentiol for larger frames to go BTM too, but ultimately the demand is  very strong for 
both FTM and BTM solutions, as well as the associated grid investment. Lead times are 
largely unchanged, with delivery times remaining at ~2 to 3 years for medium frames and 
~4 years for large frames. The mid-sized ramp-up is seeing increased volumes with 
larger-frame ramp-ups in 2027.

● Beyond gas?: Management does not see the company returning to nuclear containment, 
with partnerships (such as the one with Rolls-Royce on SMRs) seen as the preferred 
approach. Further, management are focussing on the grid resilience side of things to 
improve overall stability e.g. storage capabilities.

● Aftermarket versus OE margins. Within the average order book, service backlog 
margins are substantially higher than new-unit margins, although we heard there were 
some examples where OE margins have been in excess of AM of late, however in our view 
the scale and the embedded value of the AM activity should continue to strongly 
overshadow the OE side of the investment case in the 2030’s.  Management sees no 
fundamental change in the business opportunity for the GS AM business, which is said 
to remain very promising, to and beyond 2030.

Grid Technologies
● GT supply/demand: Management believes replacement demand is underestimated, 

given the very old equipment that will not be ready for the new electrical world we are 
facing, while greater connectivity (e.g. HVDC) has been an important driver in recent 
years. The company expects to end the year with c.€4bn in Grid related orders related to 
data centres, with plenty of runway ahead. Europe has invested strongly and will continue 
to do so if it keeps up with its target of substantially increasing renewables, though on 
HVDC Europe must first digest current activity. Overall, the need to invest in Grid is seen 
as structurally higher than on the Generation side.

Transformation of Industry
● Management claims to be no less enthusiastic about the outlook for TI, but given the 

business is selling into O&G, chemicals and other end-markets, it is seen as not adding 
synergies to the Siemens Energy group and that it would be better for the longer term if 
it was a separate entity (we agree). The company will launch a process of talking to 
interested parties and expects to retain a decent minority share, to keep customer 
relationships intact. Management does not expect a decision before mid-2027, the first 
step being de-consolidation while retaining a minority share, after which it would 
determine how to handle the minority stake.  

Omterra rebrand
● Management noted that Siemens Energy is a strong brand and that it will take time to bring 

Omterra to that level, although given the B2B nature, the transition is seen as manageable. 
The complete rebranding will take 1.5–2 years; management chose to undertake it from 
a position of strength and brought it forward. We were told to continue to model the 
royalty payments to SIE through to 2030 (which we estimate as a c€400m in FY206 
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moving to c€700m by 2030) until advised otherwise, which in our view has upside risk 
of moving to 2027/28. 

Gamesa
● The focus remains on a full turnaround, which also includes cash - as opposed to imminent 

portfolio action. Management is pleased with profit breakeven but stresses cash matters 
too, only after which will the team assess next steps. For onshore, the strategy is a service-
centric business with some new units. On offshore, it is more about using market 
leadership to capture what is in the market.

Mini-CMD
● There was understandably little offered ahead of the CMD in November in terms of 

specific targets, however, we heard that there would be some deep divers on important 
topics, new targets and a focus on capital allocation, with a specific reference to SBB and 
dividends. We were also told that the approach re ENRIN and the ToI division of that 
would be reviewed in the months ahead.
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Investment Thesis, Valuation and Risks
Siemens Energy (Overweight; Price Target: €245.00)

Investment Thesis

• Strong and Sustainable FCF Trade: Siemens Energy’s earnings growth outlook 
through 2028 is stronger than peers, with company guidance likely beatable in Gas 
Services (GS), Grid Tech (GT), and possibly Gamesa. The company is locking in 
supply/demand imbalances into long-term, profitable service contracts extending into 
the 2040s. GS services FCF alone could justify the current valuation and provide 
protection against future volatility.

• Electricity Demand Growth: Accelerating electricity demand, driven by 
electrification and AI, especially in the US, will require significant grid investment. 
Siemens Energy, with its leading gas turbines, grid equipment, and offshore wind 
portfolio, is well-positioned to benefit from this trend and generate recurring FCF from 
service contracts.

• Share Price Outlook: Despite a strong share rally, there is potential for >50% upside 
over 12-18 months as long-only investors revisit the stock, driven by improved FCF 
margins similar to Rolls-Royce’s recent performance.

• Wind Business Turnaround: The wind business turnaround is nearly complete, with 
break-even expected before the end of 2026, despite challenges from a reduced onshore 
presence.

Valuation
To derive our Dec-27 PT of €245, we value Siemens Energy on 24x calendarised 2028E 
EV/EBITA. The multiple is derived from a reverse DCF using long-term growth, 
normalised margin, capital structure, cost of capital, capital intensity and tax rates, among 
others. We adjust the EV to reflect net contract liabilities and excess provisions over 
normalised levels, but no longer adjusted our the cash cost of the Siemens India acquisition, 
as it carries a corresponding asset of the same value. 

Risks to Rating and Price Target

• Downside risks are: 1) Execution on projects could bring downside to estimates. 2) If 
electricity demand growth slows then the company could see a de-rating of the share 
price. 3) Aggressive behaviour by some competitors could bring downside. 
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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 
Siemens Energy or related entities.

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

Debt Position: J.P. Morgan may hold a position in the debt securities of Siemens Energy 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.

DateRatingPrice (€)Price Target 
(€)

02-Oct-23N12.3416.7
16-Nov-23N11.1013.8
08-Dec-23UW11.619.9
28-Mar-24UW16.4011.4
20-May-24UW25.0313
11-Oct-24N34.6432.8
18-Nov-24N46.7738.7
06-Dec-24N52.8044
12-Feb-25N57.1847
31-Mar-25N55.0249
09-May-25N73.7658
01-Jul-25N98.0678
06-Aug-25N98.5491.5
17-Nov-25N110.35100
04-Dec-25OW115.05160
11-Feb-26OW153.00200
13-May-26OW171.80225
29-Jun-26OW153.74235
05-Aug-26OW152.64245

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. 

 



6

Phil Buller AC

(44-20) 3493-9403
phil.buller@jpmorgan.com

Europe Equity Research
09 September 2026 J P M O R G A N

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://www.jpmorganmarkets.com. 

Coverage Universe: Buller, Phil : ABB (ABBN.S), Assa Abloy (ASSAb.ST), Atlas Copco (ATCOa.ST), Kone (KNEBV.HE), Legrand 
(LEGD.PA), Schindler (SCHP.S), Schneider Electric (SCHN.PA), Siemens (SIEGn.F), Siemens Energy (ENR1n.DE)

J.P. Morgan Equity Research Ratings Distribution, as of July 04, 2026
Overweight
(buy)

Neutral
(hold)

Underweight
(sell)

J.P. Morgan Global Equity Research Coverage* 53% 36% 12%
    IB clients** 83% 80% 73%
JPMS Equity Research Coverage* 51% 37% 12%
    IB clients** 95% 92% 87%

*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 
material available on a particular stock, please contact your sales representative.
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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. 

 Digital assets, which may also be referred to as virtual or crypto assets or crypto currencies (e.g. bitcoin), discussed in this research report are 
subject to a rapidly changing regulatory landscape. The application of relevant laws in respect of such assets may be unsettled, and the legality 
of any digital asset investment may be unclear. Prior to making any investment decision regarding any digital asset, investors should seek their 
own legal advice and be aware of any legal considerations regarding the purchase, holding or selling of such an investment. For relevant 
regulatory advisories on digital assets, including bitcoin and ethereum, 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 República Argentina (“BCRA”- Central 
Bank of Argentina) and Comisión 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 JPMSAL 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 
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J.P. Morgan: 0800-7700847 / 0800-7700810 (For Hearing Impaired) / ouvidoria.jp.morgan@jpmchase.com. 

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  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 für tungsaufsicht, 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 
MiFID 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 - 68724), 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 INH000001873. 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 
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