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, #1% [ https://www.finra.org/sites/default/files/2020-08/Security Futures Risk Disclosure Statement 2020.pdf 3£ B 430 Tt RS E # A2 8l A

4847 ) B) 3546 A R(IBOR) Ao 4 A A) R 6 T AL, SLobA) R ALE SUF R TS 3| EASTO B IR . B R E@G ey 35 8UR
L BCERACEEN R, ST MR 5458, 75 E 9. hitps://www jpmorgan.com/global/disclosures/interbank_offered rates

*EFFR LA AR 5 E R KO RE T AMAE B BRSPS T F AT BT AT AR . A S F S faiT
UE, MKk AR IR S O 6 kA SR RIS L . B ATIRRE T A AT R R R A, W — A AT A A
I, ERAEFABA L K AR EUEIRAE T &) #9 A ST IF T A wI AR AT AEOE T ek, TR AR A K e SR RILE A AT R HAETE
ST (FRRAH A TRGEAM) o RIET AR ERRES AR, FUAMH G G THEGEEERIL, AHEBPITTRETH
Frw kR A, P - NEERA R TS L. WRETRE, FIKA ST E S R TR ORISR R G EER W5 AT
A R R

BABATE P . 5 G PRGBS AT 2 S RABRAT g (R AR FAR R BAAIRATS) 695 P LB I ARG B, BB TARE A by
AR B ARASRATIARLE M0, o R A oy AR K38 61247 23R ] (L A A OR PR TR AR K38 e e B9 3 0 ARAT SR R AL AT ST 30 1T 3R B 25 i

EREABEZARAR S ZHE:

FT#f3E . JPMorgan Chase Bank N.A Sucursal Buenos Aires & FTAR 3£ & s 4R 4T(Banco Central de la Repablica Argentina B Central Bank of Argentina
, (@ #k BCRA) #oPT4%3E ] R 4E 42 i £ (Comision Nacional de Valores Bf Argentinian Securities Commission, #F CNV, 24 HH M B ALYC
y AN Integral N°51) 5% .

A I I.P. Morgan Securities Australia Limited (77 £ IPMSAL) (4 X #) 24> 3] %55 : ABN 61 003 245 234 / 32 K ) F 4 GAR 4 M8 B8 40 5
(Australian Financial Services License: 238066)): it X A I 4 fad% 45 4 5T £ (Australian Securities and Investments Commission)i %, A F) &
I A 3 5 BT B4 7 TR 8] (Australian Securities Exchange, 3 #f ASX Limited)4 7 % %5 % . ASX Clear Pty Limited 697 JE & 45 A 5 H vl R
ASX Clear (Futures) Pty Limited #5545 & shifHds IPMSAL 788 KA BAZZAT A 5 K 4B L B P (wholesale clients)” (52 3L L KA 2
2001 42> 8] % ) (Corporations Act 2001) % 761G £ W ZFi2)., X THRLE LA LS B KL, Hi5F
https://www.jpmm.com/research/disclosures., B4R K il FH 8 £ TR A BT % (GIC) T T AFTRA R — 5| TR RF0 5 E A fe
B R H Bk 8 Bt wna) . dwi ), fEst B AR 8] AT A IR it A2 SATUR B AT B THa A S al g (Ml ki E R, 5
2B RABATITIE, BREETY ) FRAIRIAL. IPMSAL & A7 69 8T 50 4R 11 R A KGR XA g B3R M HOR R, R TR
, 17 : LP. Morgan Australia - Research Independence Policy .

&% Banco J.P. Morgan S.A. & i HiE# 3 $ % i & ( Comissao de Valores Mobiliarios, 4% CVM ) #e &% 42 17(Central Bank of Brazil)#% % &
L FEAR KA B 2R T 0800-7700847 / 0800-7700810 (Ao FEAL4% M ) / ouvidoria.jp.morgan@jpmchase.com,

Mg X . 1P Morgan Sccurities Canada Inc.-2 iZ #8935 32 57, & A $ KL ¥ 8 #0 £%(Canadian Investment Regulatory Organization) e % X -
A4 4E #-Z R 4-(the Ontario Securities Commission) i &, A E KX S AL AR . A4 d 1P Morgan Securities Canada Inc. 3, A% £ A Aw g
K&
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#%#]. Inversiones J.P. Morgan Limitada Z — R A A EM R LW ENEHR. PE. BRKGBIES (PE) ARANAFLPEEA BHETR
F R AR IERE TSR L E T

FF4 ;. Banco J.P. Morgan Colombia S.A. & F 6k B4 8 M & A (SFC) W&, AMHFIAM RAT SR F0 L B 5205 2 2 SR AR a9 4547
P BB AA R L 2R, R B T R AL TR R A R Ay T4 bk T E P 09240 E B AR AT 0 b B EE R SR LAY S SLAd Ak T S AR
A E FRAeRR P, £ E R K 4R 478 #F 447 (JPMorgan Chase Bank, N.A., Dubai Branch)% i £# 4@ Jk %4 22 £1(Dubai Financial Services
Authority, ##: DFSA) #9357, $LiEM3ak2 Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE. A## e & BER KA R AT 0 #4517 5% 25 DFSA Y55 &4 BT 2 L9 4 L & P (professional clients)3, 7 3% #F- 7 (market counterparties)

BMBZHFE (EEA) : MRdE 5 A9080, AL +H# & 1P Morgan SE ( ##k JPM SE ) £ B £ E 44 . JPM SE d14% B IR HR 28k 055 5 (15 4
BaFin){& A A 12 ALty , F 4 BaFin, #4E P 447 ( Deutsche Bundesbank ) Z B W 4z4R AT (AF ECBYE A M, JPMSE 402 T 2 548
., EMMLAE % TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany., i 44t 8 BUM 2 F K o L 24kl A & L3 (Ml T+
EFFEVWIA LSRN ZFREELBTE), REAZMFIDINF4 5% 1 ZF 108 ME N AL EZFALERE S ETHERY Rk
Wl ARBOH 25 R & L RATREB A RIUT S, LARRRBARA . B A XTI AR E SR G e B 2F R4 KA
+, S ARABRMEFEMEALHITZESH.

F&, AR BIESEK)AFRA S (1P, Morgan Securities (Asia Pacific) Limited ) (48] /K %5 AAI321 ) % F#H 2T WA A BIELRR
M FHBEERAHE, )P Morgan Broking (Hong Kong) Limited 2~3] ( 23] £k 5 AAB027 ) & HFBEAAP R FERELET2HF.

£ B R KGR 4RAT A #4047 ( JPMorgan Chase Bank, N.A., Hong Kong Branch ) (4% 8] 521k 5 AAL996 ) A& ik 4-ah 22 By B AR A4 7 ) i
FHBRER2BE, AMREESRERLOARTIENE , wEABSAAE T REES, NZFAH bR RIS (B R)A TR
(J.P. Morgan Securities (Asia Pacific) Limited) /2, J.P. Morgan Broking (Hong Kong) Limited 2 8] /£ &# 4% .

Fp A . 1.P. Morgan India Private Limited (> ) 3% 3 #- 68724), EMHuiE#H JP. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, 7% 400098, /3] 2P FAE# % % i 4 (Securities and Exchange Board of India, & #t SEBI)iE Mt 4 “iE #4547 IF
(Research Analyst)”, Z#t4-5 INHO00001873., J.P. Morgan India Private Limited &) £ SEBI 2 #t % fp B H R E 4 % % Py A [ 3] (National
Stock Exchange of India Limited)#f» & &£ 4 3¢ 5 A7 4 F 4> 5] (Bombay Stock Exchange Limited) ( SEBI i£#5 : INZ000239730 ) #9585, ¥ARIE
# k4 A 55 47 (“Merchant Banker”) (SEBI i #-5 - MB/INM000002970)., ®4%: 91-22-6157 3000, 44 3. 91-22-6157 3990, M4k
http://www.jpmipl.com . % B FE#L X @ 4447 & & 4 47(JPMorgan Chase Bank, N.A. - Mumbai Branch) 3k #p 4% &4 T (the Reserve Bank of India,
# RBI)AA AN PR (M B8 40 5 53/02 08 4% 5 BY .4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), #4474 A PP L — R B L4RAT, RS MR L £ 008, 4243 3 40 2 ¥P LI RARAT A ffo— AT AT A ST AR TRy 2L
toiEFh . AT TAEAAF A, A2 & J.P. Morgan India Private Limited £ 7 & 4% . 4-#LE . Ashutosh Sharma;
ashutosh.j.sharma@jipmechase.com; +912261575002. ¥4 % i : Ramprasadh K; jpmipl.research.feedback@ipmorgan.com; +91 22 6157 3000. SEBI 4%
T M o B IR FAE A TS B (AR NISM ) 699008 R AL ARIE /ALl 69 L3 A 3L T H AT TR RIE, AR AR AR R E
T & H e FHE(MITC). 4 B A-HLF 334 4 L http://www jpmipl.com/#research ,

FPER®E.: PT J.P. Morgan Sckuritas Indonesia % ¥F J &% I 3E 4 3 5 B (Indonesia Stock Exchange)#) 5% 5, ¢ 7E Otoritas Jasa Keuangan (OJK)ix
LRS-

BB, SR GEIEH (2 AR )A PR3] B /R 44 3] (J.P. Morgan Securities (Far East) Limited, Seoul Branch);2 #5 B 2 % #7 (Korea Exchange, # # KRX)
WA . & B R K BRATH 7 447 (JPMorgan Chase Bank, N.A., Seoul Branch ) & EZ M E R A EEFH MM, AHEEETHEL
kR 425 3 4 (Financial Services Commission, 7@ #% FSC)#w & E] 4 @k 15 & & (Financial Supervisory Service, & #f FSS) # 8 & . 3 2 IHF 5LAFHHL
/i i AR KGR R A GE F)A FRA S B RS A EHE S A,

B A JPMorgan Securities Japan Co., Ltd. F= % E 2% 3B 4847 & 7 447 (JPMorgan Chase Bank, N.A., Tokyo Branch)5 B &4 /T (Financial
Services Agency)# Y5 & .

LR HT . A4+ JPMorgan Securities (Malaysia) Sdn Bhd (18146-X)£ B & & LK T4 5%, %A 5] & Lk G B E X H A ( Bursa Malaysia
Berhad ) 89 & 52047, #H B4 ik A& & i £ (Securities Commission) 4 & &9 7 A& 77 3 k%% 7T 1£(Capital Markets Services License )

Z&F: I.P. Morgan Casa de Bolsa, S.A. de C.V., I.P. Morgan Grupo Financiero & £ 09 54E 4 3 % AT (Mexican Stock Exchange)Fe HLH#)IE % 3 4 A7
(Institutional Stock Exchange)#9 s, 7, 3% 2 %5 B R4 47 foiE & 3 % 45 5 £ (National Banking and Securities Exchange Commission)#%4%, 424t
B AW,

#HEE, KA d IPMSAL A48 £ L A7F 44, L5 L I L & P (wholesale clients)” (5 3L L2013 4 & 7 3% 47 %4 % % (Financial Markets
Conduct Act 2013)"Z JF2).  IPMSAL fRAE#7 5 £ a9 “2008 4-#kIRF-42 418 72 #t &5 4+ 3% i Jt 2 % (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” i M # & @k Ik £ 4 7 (Financial Service Provider)”.,

MK 1P. Morgan Securities Philippines Inc 2 3 #£524£4-3 5% #7 ( Philippine Stock Exchange ) #93 HA 54, &2 AR FLaa (
Securities Clearing Corporation of the Philippines) #=iE 4 4% 3% # #% 47 /A & ( Securities Investor Protection Fund) #9 & 7 . €& FHRIELA T HER
4> (Sccurities and Exchange Commission)#9 ¥ & .

#Aedk . AA#d JP. Morgan Securities Singapore Private Limited ( & #& JPMSS ) [MDDI (P) 070/08/2026, 48] i M %5 199405335R] A=/, %
[E) JEAR K il 4R AT #7 Awdk 44T (JPMorgan Chase Bank, N.A., Singapore Branch, i #} JPMCB Singapore) £ #f Ak Z f7fe %, FHAAZHEAHE &
PRAE R A E AT oK IPMSS 5237 Ao di iE A 3 5 B A7 PR 5] (Singapore Exchange Securities Trading Limited) 49 % 5, JPMSS #= JPMCB
Singapore ¥) & ¥ pa ¥ 4 % E 12 By (Monetary Authority of Singapore) 5 5 . A AT #HUAL 7 el £ AT Fo 50 A 255 AEF 4 (accredited investors), ¥
A 2% A (expert investors) Fe AL 4% 5 A (institutional investors), iE S A0 F SURIEH Audk (AEA Ao BT 3% ) (Securities and Futures Act,
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R SFA) % 289 ¥ 5 4A 5P RAE . AMARELATH S LS ETRET SFA F 289 5 4A 45 P72 LA SR | & LB Aednth it
TH E A GG P T H AT AL T F . A, A el A Mtz AT 3| A 8 5 i A A £ e BT E R B A IPMSS & JPMCB
Singapore.,
#3E: J.P. Morgan Equities South Africa Proprietary Limited A2 % [E B4k Jf 447 29 94 19 07 £8 447 ( JPMorgan Chase Bank, N.A., Johannesburg
Branch ) & 25 # P9 M 48 3E F 3 % P (Johannesburg Securities Exchange) 89 & 5, = d3E-£ 8085474 %5 £ ( Financial Services Conduct Authority
, Ak FSCA) a9 M &,
& . AR KBRS Ay A P4 3] (J.P. Morgan Securities (Taiwan) Limited) 2 & iBiEH L B AT (A3 £) A LE, 654885 ER4&
EHFPWENE . 5 AGERA X B R AA b AR KGR AR A PR G B G B K AT A, SR TR B A & EE R o R AR L TR
., FEARFGRIEF B A TRAE) (J.P. Morgan Securities (Taiwan) Limited ) 3t A E S BiEF XS REFIES EF Poz EFIEMNIEHR (
“E&E ETIER" ) FAESRAAH, WiEFHHREMREEEMMARGERBRE, R, HEERS, BREELRGARAST (
J.P. Morgan Securities (Taiwan) Limited ) Fi2f+3 &% L WABER OB LB, W2 &, RE GELAFENE P EEAMERS TR L) (T
HAMIR)EF T-1 55 2 # A/ R AARE T AN, ol R EES B AEE, A BT REAE L AR A 6 T a3 AeA) B od
T EATES
#£B . AKit#hd IPMorgan Securities (Thailand) Ltd 78 74 B & 47F= 508, %4> 8] £ & Bl HE 4~ 3 % B (Stock Exchange of Thailand ) #9 % i, S #&E
W B (Ministry of Finance)#» 45 Eli£ 43 % % 7 £ ( Securities and Exchange Commission ) # % /8, ZH34k % 548 One City Center Building,
50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok, ¥ % 10330,
RE . AHE MG AR KB JE A A FR ST 2 3 (J.P. Morgan Securities ple, 5 #7 JPMS ple) & B AR K 8 7 4 A FR v 422 8] (J.P. Morgan Markets
Limited, ##& IPMML Ltd)fe 3 B #0145 , FEAR K 38 48 A A FRFr 452 3] 246343 4 3 5 Fi(London Stock Exchange)si, 5, HEBEFHLEEH
(Prudential Regulation Authority)3%4%, &4 &k47 % B 4 B (Financial Conduct Authority)fe % 15 05 & B W4 . FEHE 38 W 3 A PR T 154 3] 34 gk f7
HWELHEMGEREEE . BREFHEY, RARMA G ERIGRIEAA RTS8 AR B 5 £ ER BT (2) 2000 F4 808527 %
% 2005 4 (&a:3Er ) %4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, 4% FPO)” % 19(5)%Frik e 404 5 4%
FTANRPF AL L2 AL, (b) FPO % 49 £ MAEGHAMA S . REMOH LKA L, FMAERNTIEAE); Nt Lk X T
SRR RIR R BEATA; TR EZEATLHARA “REMEAL" | FXBAEALRFREAMFRRTS, LARFREAMH. 5K
AR BRI TR T E DO S EEBREAL, FHARZEEMXALRITEFES . 2 IP. Morgan EMEA TR #eif 7, 55 BF 50 41 4E 48
A B b B2 RGBT S VA T 4E 43500, P, Morgan EMEA - Research Independence Policy.
£ B B HKGRIEAF FRTEL 8 (J.P. Morgan Securities LLC, &4k JPMS ) R MZ5E4AZ LA (NYSE) . 2B4a k&5 (FINRA) |
¥ EHEAR T H R 23 (SIPOA A £ B A M2 (NFA) 695l . £ B AR RE@M4T (JPMorgan Chase Bank, N.A.) 5% & B B AHIF
Feasd] (FDIC) #9sk 3. 3B B4R KGE & E W& b A 9 M b7 IPMS £ £ 8 44, JPMS & A S o7,

—HAE: TEERRKREZ L. AHAEERREE T, RALRR—IERTENIAAM AP R 00 F L2 A0 AR A H
AL TR, WEATMAST SR, A2BEARKE S I B2 3] o/ R T2 8] (RAR AR KB )R AT A4 A 30 1 R A AR AT IR
HARAR, BAE S A FAR KGR A K 6 AT R VA BGE 5AT IT g R AT B AT AR BK RAEITIR . Bb, R RARE AV A1 R
Mg, AERS AR, dTHE, AE, BMEARRETA/ASRETRY (eER) , AHHFOARA/IATROAETRALL
A F, iRk 2 FIR YR TRAEA P e ARe) 2 3 ey RAR TSI, RER/SA. BEAMAGIREITREATAZFRIA,
A BIRSAT . BXAR R Fo B A A0 MEAL RS A T EARRAMH R N AR BT, AR KGR R R E, AR
RBAJAEFTEF | HAERAR KR LHREFF LA NE G, 124854 8RR a4 X L F L SARIBAT X &) S B IR 69 i
BRI R AT kA by LA A SRR b A AR LS | MR SRR AR A AR KB AR E A A B R E LA, T TR, &
T A AT S0 AR KA T AL BARYE A o 8 4 09 B Mo | TR OLSAEAT e TR 8, R A AT R MY R ATIE S RARARIE
AR LRI TG SEMEAGIE, RARTN — 5, BAHZLIE, MNKFNRARA—FHTHGLR, sbob, TLEIE, K FAR
LR X RN, FHEZEEFREGYH, ZLEAR, FALAERRIEHAFIIEE, AROEFRLERIFHTRAXFMR . Attit
RA AT T e WAL SORN T it i sh e/ 2 2L A RALay Bem . Rk A ALY, & R ETH AN A AT A R A A e S R 4, 3t
H 0L RAEAE A AR AR, B, BFAHRDTHFLTRICREFNG Y, AHHEEEA N RA BT LRI A 24 3 #F
L AHHF IS AR REEAAHEL AL, AARER, LR TE P O RIEA, SR IARFEGE AR T &
BAEAES . AL, MR AT AR g R R AR T, TROSGKREGRE, TRIES TSR AR S AR 6 M
B AR E LA AMFRAETELAR SR T AL A T LR, FEERRAGAG LR R EER HE, HERL
W E 0 &, BAR KB TR A G ATIR I E AT A Rt iT A XS, LTHALS AR ER— e 7 X § Tk P RE P 09k
PRATR S, BRXBEA LS AR EABIARRAHHETRDRA S, BRABAMG LA, SLHERIF, HEAR P LTI
o THRA RIS A P L AR — SR RS R AR 6 EAR O B T T Akt A A b AR (SO RAE A AT A S AT AT
o T AL AMH P E R — B F KBTS AHHFRET S E TR AETEATA . LR RRE IR0 &R EH,
RERPREWAL . ARLEMHTROMBENFEEAFR, E, FEFRP/RBLEENR L, WREF T
PG HOM T, MR s, BRAL A0S B AEATIE . LA, A K SRR (EA6 AL TR M) AR . RARRAE
A BAEAT A AN A B A AT R A L8 TE, FRaPaRibldedr FEnEmMit IRk, RGBT EAREELRA
by, FEFRKBRE ., T8 Ao A 8] (o RE A ) A R E AT AL P = A 6 AEATHR K AR E AT A

11



FREXRRETF "JMEIRW" , BDIME!

AL, CFA ¥ E AR J.PMorgan
(86-21) 6106 6256 202648 4318 E ey
eric.zhao@jpmorgan.com /? 18 f. ﬁ.

o R BRI R E R, AR ARMFAFBARNE, LR CTHIERTPHINNE, KL eI

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

MSCI: dhabay iz b ( FARYZE”) £ MSClInc., H X880 3) A43 324 (&4R“MSCI”) #7TMm £ 4© 2026, k&iE
BT, FAFE P RAEIEE L. MSCI 5 8RBT TR TRIE ( AIFEHBRRENE) , SFEREAFNRBAR
RIZAEAT I 4E, e MSCI ESG Research 324 69 45438 JA 42 841, 44742 &3 R A 25l B %4 T msci.com/disclaimer

PR BT ZF A5, el 84k, F MBS UEAE | BETIRA Y R Evk £ W TAETAT B . AT R,

Sustainalytics: sh4k fL4-09 £ A2 8. 448, 5 4rF & L Sustainalytics #F T £ H) - B: (1) &35 Sustainalytics #) % 415 4

(2) REWMER, FHLFAILERSL; (3) FHRAAEAT = H800 A 69322 AAT; (4) UEASE,; (5) RRIE
ER L EAERAE, Sustainalytics Rt L EAE A A GER L R K, WE RS A RIS S, HEE
A% # F https://www sustainalytics.com/legal-disclaimers F #2469 %1, ©2026 Sustainalytics., %% Ff A 4LH .

<A SRR T 2026 4F 08 A 29 B iEAT T mHT ST

2026 BRASETAR, BHRKXAESR (PE) ARLAIREHARN, REERAXBEGRAE, AHARAHBANETFS REHE
L BEREHSE, R ZFTHERBRAERABRERE = F KB TR (AARERRERE") o, RBEEX
BELAVEORE, FREEFTEZFAILGER (“AT]?) A3V PR AR EFTHFEREHIE,
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