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Retail Radar

Sep 9 — Retail Reassesses Rates, Short-Term
Momentum Rotates

Retail Trading Activity Overview

Today’s underwhelming Treasury buyback announcement kept risk appetite in
check, with markets already contending with higher oil alongside higher
yields. According to the JPM View, “beyond the baseline fiscal/inflation
overhang, we think the latest leg of the bond selloff reflects: (a) hawkish
repricing of the policy path alongside higher oil prices, (b) supply-driven
‘crowding out’ as rising sovereign issuance and Al-related corporate funding
needs compete for duration buyers, and (c) a higher expected real return on
investment.” All eyes now turn to Friday’s CPI print (see our economists’ CPI
preview) and next week’s FOMC meeting. In the meantime, equities have been
moving sideways, with retail investors oscillating between caution (e.g.
12%ile on Thursday) and renewed optimism (e.g. 83%ile on Friday). Over the
week, retail flows recovered slightly from pronounced weakness (41%ile
from 20%ile), supported by stronger single-stock purchases (71%ile) —even
as ETF demand remained soft (12%ile).

ETF weakness was broad-based across asset classes, although more
pronounced in fixed income as rising yields weighed on corporate credit
ETF purchases—across both investment grade and high yield. Treasury
ETF inflows were soft in the belly and back end of the curve, while inflation-
linked and short-term Treasury/Money Market ETFs were favored.
Commodity ETFs were bifurcated: retail investors reduced their energy
exposure but continued to add to precious metals, Figure 5 and Figure 6. Tech
ETFs found some respite, with purchases returning to their median levels
following two weeks of outflows, report.

Within single stocks, retail investors continued to prefer Semis over
Software, especially as the release of OpenAI’s Astra last week reignited
the A1 & Memory trade, see Macro & Fundamental Stories: NVDA, AVGO,
MU, CRDO, and ASML all landed in the Top 10 retail purchases, while IREN,
CRWYV, NBIS, and CRM featured in the Bottom 10. We also note a divergence
between what was a paired trade just a few months ago: MU continued to see
inflows, while retail investors have pared back their purchases of SNDK since
the July Momentum Unwind. AAPL saw a pickup in retail interest on
Wednesday, with net inflows (1.6z) as it unveiled its first foldable device, the
iPhone Duo. As for SPCX, it was the week’s most-sold name, with retail
continuing to steadily unwind positions accumulated through late August.

Crowding and Rotations

How did Momentum portfolios rotate over the course of the Unwind? In
short, not meaningfully. The Momentum portfolio has again remained
remarkably stable through the latest month-end rebalancing—consistent with
what we observed last month, report. Despite the magnitude of the Momentum
unwind, ~78% of holdings have remained unchanged since June (non-sector
normalized, 12m Momentum). Notably, the rotation has had a limited impact
on the Semiconductor and Hardware names that dominate the top 15
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Momentum holdings; they were all already in the top 20 as of June. Instead, turnover has
been largely intra-industry and concentrated outside of Tech; the more meaningful
changes outside of intra-industry rotations were net additions from the Energy, Materials,
Pharma, and Financial Services industries, offset by exits from Transportation, Utilities,
and a couple of underperforming Semiconductor names. In terms of style factors,
Momentum’s tilt toward Quality Growth increased during the unwind, Figure 1.

The Bottom Momentum portfolio continued to outperform the long leg in August,
driven primarily by a rebound in Software. By contrast, the Top Momentum portfolio saw
more mixed contributions—strength in Energy, Gold/Copper, and Health Care (boosted
by Moderna’s announcement), offset by lackluster Semiconductor Equipment
performance.

While Long-Term Momentum portfolios barely rotated, turnover was substantial
in Short-Term Momentum portfolios: as of Aug 31, only 16% of June’s top 3-month
momentum names remained in the Top portfolio, with the holdovers concentrated in
Health Care and Software. The unwind drove Short-Term Momentum out of Semis/
Hardware/Cap. Goods and into Health Care Equipment/Pharma/Software and Fin.
Services.

Overall, relative to Long-Term momentum, Short-Term Momentum has a stronger
Low Beta loading, whereas Long-Term Momentum has higher exposure to Size,
Quality, and Growth, Figure 2. This is in line with this year’s decline in Mega Cap
Crowding from the 95%ile to the 75%ile, Figure 4: as Mega Caps began to underperform
smaller S&P 500 constituents, they rotated out of Short-Term Momentum portfolios
while only gradually slipping in the rankings of Long-Term portfolios.

Retail Trading Activity in Numbers for the Week: Sep 2 to Sep 9

Retail flows were $6.2B this week, below the 12-month average of $6.8B/week. Retail
investors continued to favor ETFs (+$4.3B) over Single Stocks ($1.9B).

Outside of Broad Based Large Cap Equity ETFs (+$1.4B), retail ETF buying was
influenced by Equity Style Dividend (+$231M), Precious Metals (+$212M), Fixed
Income — Aggregate/Multi-sector (+$185M) and Equity Multi Cap (+$180M).

This week, retail investors continued to buy AI datacenters and electrification
(JPAMAIDE), Top 30 Al/Datacenter Beneficiaries, Growth, Mag 7, AI Software/
Product/Monetization, along with US Companies with High Direct China Revenue
Exposure, see Figure 4.

Activity in Mag7 this week: Retail investors bought NVDA (+$1,007M), GOOG/L (+
$339M), TSLA (+$265M), AAPL (+$208M), AMZN (+$100M), MSFT (+$91M),
GOOG (+$66M), and sold META (-$37M).

Outside of Mag7, retail investors favored Tech (+$454M) and were net sellers of
Communications (-$247M), Financials (-$184M) and Cons. Disc. (-$116M).

Top five retail stocks last week: NVDA (+$1,007M), GOOG/L (+$339M), AVGO (+
$315M, 1.9z), MU (+$308M), TSLA (+$265M). Bottom 5 retail stocks: SPCX (-
$146M), BE (-$91M, -3.1z), IREN (-$87M, -2.82), CRWV (-$67M, -2.0z), DELL (-
$54M, -1.82).

In options, retail share is stable near its highs, Figure 53. The most traded options were
in the following names, echoing previous weeks: TSLA, NVDA, MU, SNDK, AMZN,
META, AAPL, GOOG/L, DELL and SPCX. For the most bought/sold delta and gamma
names, see Retail Activity in Options. Also see Retail Investors Options Activity by
Sectors.
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e Futures Activity (Non Retail): Over the past week, Futures traders net sold ~$5.6B,

primarily driven by net sales in NQ (~$11.3B) and RTY (~$0.7B), and partially offset by
net buys in ES (~$6.4B).
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Figure 1: Momentum’s tilt toward Quality Growth increased during the
unwind
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Figure 3: Mega Cap Crowding
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Figure 2: Short-Term Momentum is more exposed to Low Beta while
Long-Term Momentum is Size/Qual. Growth
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Figure 4: Mega Cap Crowding - More Recently
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Figure 5: Retail Imbalance in Energy ETFs
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Figure 6: Retail Imbalance in Precious Metals ETFs
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Figure 7: Retail Investor Daily Purchases of Stocks and ETFs
$M, as of Sep 9"
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Retail Cash Activity — Overview
Figure 8: Retail Single Stock Activity by Themes
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baskets mentioned here, and investors should not expect continuous analysis or additional reports
relating to them.

Figure 10: Retail Single Stock Activity by Sector ($B)

Activity is dominated by Tech and Cons. Disc. Note: Last week’s data includes the
Labor Day holiday.
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Figure 9: Retail Cumulative Purchases in Mag 7 + PLTR ($B)
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Figure 11: Retail ETF Activity by Themes ($B)

Buying / Selling of ETFs aggregated by themes. Note: Last week's data includes the
Labor Day holiday.
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Single Stock Stories with Elevated Retail Activity
Hedge Funds vs. Retail: High Short Interest Meme Stocks

EVTL ($3.8M bought last week, 1.1z, Figure 14): The stock has declined by 23% since the last week of August, despite
strong retail demand with net purchases totaling $ 30M since August 2026. Short interest remains moderate at ~12% of float,
having gradually increased by 8% year-to-date.

KEEL ($5M sold last week, -1.2z, Figure 15): The stock gained 9% on September 8, 2026, alongside a jump in 1M at-the-
money implied volatility to 110. Retail investors have purchased roughly $20M since August 2026, amid elevated short
interest of ~20% of float, up 8% since April 2026.

SOUN ($8.7M bought last week, 0.3z, Figure 16): The company completed its acquisition of LivePerson, a digital
messaging platform, and also implemented management changes. The stock has remained on retail investors’ radar since
March 2026, with net purchases totaling $ 100M, alongside high short interest of ~43% of float, up sharply by 8% over the
past month.

Earnings Stories

CASY ($33.4M bought on 9/9, 8.1z, Figure 17): Casey’s General Stores was down ~20% as same-store sales growth slowed
and missed consensus, even though earnings and revenue beat expectations. FY27 guidance was reiterated (link).

LULU ($34.5M sold on 9/4, -7z, Figure 19): Lululemon’s shares fell ~19% on 9/4 after the company lowered its full-year
outlook for a second consecutive quarter. The company also missed on revenues, with above consensus operating margins
driving an earnings beat (link).

CRDO ($160M bought in the last week, 5.9z, Figure 21): Credo Technology has declined >20% since the company
announced earnings last week. The communications equipment company’s print reinforced that it remains firmly on course for
strong growth, but their raised outlook disappointed relative to buyside expectations, specifically on the optical ramp (link).
Retail has bought the dip.

Macro & Fundamental Stories

Following the release of OpenAl’s Astra on 9/3, Al-related stocks such as CoreWeave (CRWV, $50M sold in the last week,
-1.5z, Figure 23), Lumentum (LITE, $25M sold in the last week, -0.9z, Figure 25) and Coherent (COHR, $21M bought in
the last week, 1.2z, Figure 27) rallied +17-23%. The launch also reignited the memory trade, with SK Hynix (SKHY, $18M
sold in the last week, -1.2z, Figure 29), Micron (MU, +$322M in the last week, 0.9z, Figure 31), SanDisk (SNDK, $24M
sold in the last week, -0.5z, Figure 33), and Samsung Electronics all up since the announcement. To this end, AI Upstream
has outperformed the S&P 500 (+0.06%) in the last week, with Semiconductors, Semiconductor Equipment, and
Electronic Components +4-7%. Retail activity was highest on Nvidia (NVDA, $1046M bought last week, 1.4z, Figure 35)
and Broadcom (AVGO, $290M bought last week, 1.7z, Figure 37).

Verizon (VZ, $1M sold on 9/8, 0.0z, Figure 39) signed a multi-billion, multi-year supply agreement with Corning (GLW,
$15.7M sold on 9/8, -1.8z, Figure 41) for 80M+ miles of high-density optical fiber and connectivity solutions between 2027-
2032. Verizon indicated that the agreement encompasses both its broadband expansion and DCI for Al hyperscalers. This
announcement suggests the broadening of Corning’s Al-infrastructure customer base beyond the three announced
hyperscalers, including Meta and Amazon, with a fourth hyperscaler deal likely still in progress, and is indicative of
potentially more Carrier DCI agreements to come (link).

TSLA ($256.4M bought on 9/4, 2.1z, Figure 43): Tesla rolled out the Cybercab for robotaxi service two years after the
driverless car was first unveiled. The private, invite-only launch at ACL Live in Austin marked the official entry of the
purpose-built, controls-free two-seat Cybercab into the Robotaxi network. Key takeaways include validation of camera-only
autonomy, 1 mn cumulative unsupervised miles, the unboxed manufacturing step-change, a rare-earth-free motor, early partial
FSD v15 running on the fleet, fleet purchase interest opening for commercial buyers, Asia displays starting this month (Hong
Kong, Tokyo, Beijing, Shanghai) and public rides beginning in Austin. Our analysts TSLA Robotaxi model continues to
expect minimal fleet on the road by the end of 2026, expanding to ~9K by end of 2027 and continuing to inflect into 2028 and
beyond (link). Retail investors were buyers.

AAPL ($122M bought in the last week, 1.4z, Figure 45): Apple’s iPhone launch event was of higher focus on account of
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several factors, including: 1) First and foremost, this will be the first product launch under John Ternus as CEO, with Tim
Cook moving on to the Executive Chairman role; 2) Apple is expected to launch only premium models: the iPhone 18 Pro,
Pro Max, and foldable “iPhone Ultra,” with the base iPhone 18, 18¢, and Air 2 deferred to spring 2027, driving higher focus
on the premium specifications and feature sets offered on the premium devices to convince customers around upsell; 3)
Launch of the foldable phone and the specifications and feature sets to justify volume-based success with consumers and
immediately establish relevant share in the market segment; and 4) Pricing as the key unknown (link).

e BE ($81M sold in the last week, -3z, Figure 47): Bloom Energy is up +35% since 9/1, with the stock just named to the S&P
500 after getting passed over for several quarters (link). Retail sold the rally.
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Meme Battlegrounds: Retail Buying vs. Hedge Fund Shorting

In this section, we are flagging a few stocks that are heavily mentioned on Social Media and have high Retail buying as well as
high Hedge fund Shorting. These stocks may experience unexpected flows in case of increased activity.

Social Media Screen and Retail Activity

Figure 12: Most Hyped Stocks on Social Media
Top 20 names based on social media traction over the week (Social Interest), Scaled by market cap

Alamos Gold Inc 383

LULU Lululemon Athletica Inc 114 353 1.6% <70 04-Sep
NBIS Nebius Group NV 70.2 343 10.8% 25  08-Sep
OPEN Opendoor Technologies Inc 3.0 328 18.2% -0.2 02-Sep
USAR USA Rare Earth Inc 44 299 232% 05  04-Sep
HBM Hudbay Minerals Inc 12.9 295 13.0% 03 03-Sep
ASTS AST SpaceMobile Inc 257 291 1.9% 06 08-Sep
MASK 3 E Network Technology Group Ltd 0.0 289 30.7% -0.1 03-Sep
MP MP Materials Corp 99 28.8 2.9% -0.6  08-Sep
HOOD Robinhood Markets Inc 105.7 286 21.0% 24 03-Sep
SKM SK Telecom Co Ltd 14.9 281 4.4% 09  02-Sep
™ Zoom Communications Inc 282 279 0.7% 04 04-Sep
AVGO Broadcom Inc 1753.5 217 2.8% 29 03-Sep
DELL Dell Technologies Inc 339.8 215 1.2% -34  02-Sep
uso United States Oil Fund LP 21 274 4.7% -1 02-Sep
AMC AMC Entertainment Holdings Inc 23 272 95.0% -1.2 02-Sep
TTWO Take-Two Interactive Software Inc 39.9 26.7 4.8% 27 03-Sep
SMCI Super Micro Computer Inc 264 255 4.1% -1.9  04-Sep
SPCX Space Exploration Technologies Corp

2083.0 246 15.2% 25 03-Sep
WEAT Teucrium Wheat Fund 0.3 243 7.0% 08  04-Sep

Source: J.P. Morgan Equity Strategy & Quantitative Research, S3 Partners

Figure 13: Increasing Squeeze Risk in Meme Stocks: Retail Buying in Figure 14: Retail Activity in EVTL
High Short Interest Names

Positive Slope = Opposite Positioning (Heightened Risk of Short Squeeze or Retail
Losses); Negative Slope = Similar Positioning (Diffusing Squeeze Risk)
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Figure 15: Retail Activity in KEEL Figure 16: Retail Activity in SOUN
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Figure 17: Retail Imbalance in CASY
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Figure 19: Retail Imbalance in LULU
As of Sep 8"
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Figure 18: Cumulative Retail Imbalance in CASY

As of Sep 8"
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Figure 20: Cumulative Retail Imbalance in LULU

As of Sep 8"
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Figure 21: Retail Imbalance in CRDO
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Figure 23: Retail Imbalance in CRWV
As of Sep 8"
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Figure 25: Retail Imbalance in LITE
As of Sep 8"
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Figure 22: Cumulative Retail Imbalance in CRDO

As of Sep 8"
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Figure 24: Cumulative Retail Imbalance in CRWV

As of Sep 8"
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Figure 26: Cumulative Retail Imbalance in LITE

As of Sep 8"
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Figure 27: Retail Imbalance in COHR

As of Sep 8"
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Figure 29: Retail Imbalance in SKHY
As of Sep 8"
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Figure 31: Retail Imbalance in MU

As of Sep 8"
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Figure 28: Cumulative Retail Imbalance in COHR
As of Sep 8"
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Figure 30: Cumulative Retail Imbalance in SKHY

As of Sep 8"
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Figure 32: Cumulative Retail Imbalance in MU

As of Sep 8"
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Figure 33: Retail Imbalance in SNDK
As of Sep 8"
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Figure 35: Retail Imbalance in NVDA

As of Sep 8"
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Figure 37: Retail Imbalance in AVGO
As of Sep 8"
AVGO - Daily Retail Imbalance
600.0 - Net RelailImbalance (SM) _ -
Price (RHS)
5000 - _450
4000 - - 425
000 - - 400
000 - e
- %0
1000

w0 J:rLl.'rJ.I\IJ.Y.u.._lJiPJ.lIi qlthTJ_“J‘Lil.i.-l J.m*.r'thJ |:325

1000 -

' | ! ' | '
Nov-25 Jan-26 Mer-26 May-26 Jul-28 Sep-26
Source: J.P. Morgan Equity Strategy & Quanfitative Research

Source: J.P. Morgan Equity Strategy & Quantitative Research

14

J.PMorgan

Figure 34: Cumulative Retail Imbalance in SNDK

As of Sep 8"
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Figure 36: Cumulative Retail Imbalance in NVDA

As of Sep 8"
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Figure 38: Cumulative Retail Imbalance in AVGO

As of Sep 8"
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Figure 39: Retail Imbalance in VZ
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Figure 41: Retail Imbalance in GLW
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Figure 40: Cumulative Retail Imbalance in VZ

As of Sep 8"
VZ - Cumulative Retail Imbalance
- 150.00
00 - = Cum. Retail Imbalance ($M)
——  ShortInterest (RHS)
t 140.00
100
I 130.00
04
- 120.00
H00°] F110.00
200 1 I 100.00
300 F %000
400 [
Nov-25 26 War-26 Vay-26 W2 Sep26
Source: J.P. Morgan Equity Strategy & Quantitative Research, S3 Partners
Source: J.P. Morgan Equity Strategy & Quantitative Research, S3 Partners
Figure 42: Cumulative Retail Imbalance in GLW
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Figure 43: Retail Imbalance in TSLA

As of Sep 8"
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Figure 45: Retail Imbalance in AAPL
As of Sep 8"
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Figure 47: Retail Imbalance in BE
As of Sep 8"
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Figure 44: Cumulative Retail Imbalance in TSLA
As of Sep 8"
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Figure 46: Cumulative Retail Imbalance in AAPL

As of Sep 8"
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Figure 48: Cumulative Retail Imbalance in BE
As of Sep 8"
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Retail Activity in Options
Figure 49: Top 40 Equities with Most Delta Bought (in $Mn)
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Figure 50: Top 40 Equities with Most Delta Sold (in $Mn)
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Figure 51: Top 40 Equities with Most Gamma Bought (in $Mn)
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Figure 52: Top 40 Equities with Most Gamma Sold (in $Mn)
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Retail Investors Options Activity by Sectors

Figure 53: Retail Options Trading Share
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Figure 55: Retail Options Volume (Calls and Puts), Information

Technology

Retail Option Volume (5DMA) - Information Technology
35

30
25
20
15
1.0
05

Mar-21 Dec-21 Sep-22 Jun-23 Mar-24 Dec-24
= Retail Call Volume (M) = Retail Put Violume (M)

Source: J.P. Morgan Equity Strategy & Quantitative Research

Figure 57: Retail Options Volume (Calls and Puts), Health Care
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Figure 54: Retail Options Volume (Calls and Puts)

13 Retail Option Volume (5DMA)
11

1
Aug-20 May-21  Feb-22  Nov-22

— Retail Call Volume (M)

Aug-23  May-24  Feb-25
— Retail Put Volume (M)

Nov-25  Aug-26

Source: J.P. Morgan Equity Strategy & Quantitative Research

Figure 56: Retail Options Volume (Calls and Puts), Communication
Services
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Figure 58: Retail Options Volume (Calls and Puts), Financials
Retail Option Volume (SDMA) - Financials

07
06
05
04
03
02

01
Mar-21 Dec-21 Sep-22 Jun-23 Mar-24 Dec-24 Sep-25 Jun-26
= Retail Call Volume (M) —— Retail Put Volume (M)

Source: J.P. Morgan Equity Strategy & Quantitative Research



Arun Jain A°
(1-212) 622-9454
arun.p.jain@jpmorgan.com

Global Markets Strategy
09 September 2026

Figure 59: Retail Options Volume (Calls and Puts), Discretionary
Retail Option Volume (SDMA) - Consumer Discretionary
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Figure 61: Retail Options Volume (Calls and Puts), Energy
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Figure 60: Retail Options Volume (Calls and Puts), Staples
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Figure 62: Retail Options Volume (Calls and Puts), Materials
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Appendix: Alternative Data Points on Retail Activity

Figure 63: Retail Brokerage Volume Hit Record ~37% in January 2021
Source Flow by Retail Brokerage, % of Overall US Equity Mkt Volume (Stocks + ETFs)
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Figure 64: NYSE Margin Account — Monthly Net Debit Balance Change
$ in Billions, Net Debit balance equals margin debit balance less total credit balances
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themselves out as being able to do so.
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services.
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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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relevant Research Analyst in your jurisdiction or the entity in your jurisdiction that has distributed this research material.
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Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman
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 Superintendencia 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 fiir Finanzdienstleistungsaufsicht, 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 - U67120MH1992FTC068724), 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 INHO00001873. 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
Merchant Banker (SEBI Registration Number - MB/INM000002970). Telephone: 91-22-6157 3000, Facsimile: 91-22-6157 3990 and Website:
http://www.jpmipl.com. JPMorgan Chase Bank, N.A. - Mumbai Branch is licensed by the Reserve Bank of India (RBI) (Licence No. 53/
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K, jpmipl.research.feedback@jpmorgan.com; +912261573000. Registration granted by SEBI and certification from NISM in no way guarantee
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Indonesia: PT J.P. Morgan Sekuritas Indonesia is a member of the Indonesia Stock Exchange and is registered and supervised by the Otoritas
Jasa Keuangan (OJK).

Korea: J.P. Morgan Securities (Far East) Limited, Seoul Branch, is a member of the Korea Exchange (KRX). JPMorgan Chase Bank, N.A.,
Seoul Branch, is licensed as a branch office of foreign bank (JPMorgan Chase Bank, N.A.) in Korea. Both entities are regulated by the Financial
Services Commission (FSC) and the Financial Supervisory Service (FSS). For non-macro research material, the material is distributed in Korea
by or through J.P. Morgan Securities (Far East) Limited, Seoul Branch.

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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Malaysia: This material is issued and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd (18146-X), which is a Participating
Organization of Bursa Malaysia Berhad and holds a Capital Markets Services License issued by the Securities Commission in Malaysia.
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de Valores”) and the Institutional Stock Exchange (“Bolsa Institucional de Valores”), and it is authorized to act as a broker dealer by the
National Banking and Securities Exchange Commission (“Comision Nacional Bancaria y de Valores™).

New Zealand: This material is issued and distributed by JPMSAL in New Zealand only to "wholesale clients" (as defined in the Financial
Markets Conduct Act 2013). JPMSAL is registered as a Financial Service Provider under the Financial Service providers (Registration and
Dispute Resolution) Act of 2008.

Philippines: J.P. Morgan Securities Philippines Inc. is a Trading Participant of the Philippine Stock Exchange and a member of the Securities
Clearing Corporation of the Philippines and the Securities Investor Protection Fund. It is regulated by the Securities and Exchange Commission.

Singapore: This material is issued and distributed in Singapore by or through J.P. Morgan Securities Singapore Private Limited (JPMSS)
[MDDI (P) 070/08/2026 and Co. Reg. No.: 199405335R], which is a member of the Singapore Exchange Securities Trading Limited, and/or
JPMorgan Chase Bank, N.A., Singapore branch (JPMCB Singapore), both of which are regulated by the Monetary Authority of Singapore. This
material is issued and distributed in Singapore only to accredited investors, expert investors and institutional investors, as defined in Section 4A
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
the SFA. Recipients of this material in Singapore are to contact JPMSS or JPMCB Singapore in respect of any matters arising from, or in
connection with, the material.

South Africa: J.P. Morgan Equities South Africa Proprietary Limited and JPMorgan Chase Bank, N.A., Johannesburg Branch are members of
the Johannesburg Securities Exchange and are regulated by the Financial Services Conduct Authority (FSCA).

Taiwan: J.P. Morgan Securities (Taiwan) Limited is a participant of the Taiwan Stock Exchange (company-type) and regulated by the Taiwan
Securities and Futures Bureau. Material relating to equity securities is issued and distributed in Taiwan by J.P. Morgan Securities (Taiwan)
Limited, subject to the license scope and the applicable laws and the regulations in Taiwan. To the extent that J.P. Morgan Securities
(Taiwan) Limited produces research materials on securities not listed on the Taiwan Stock Exchange or Taipei Exchange (“Non-Taiwan
Listed Securities”), these materials shall not constitute securities recommendations for the purpose of applicable Taiwan regulations,
and, for the avoidance of doubt, J.P. Morgan Securities (Taiwan) Limited does not act as broker for Non-Taiwan Listed Securities.
According to Paragraph 2, Article 7-1 of Operational Regulations Governing Securities Firms Recommending Trades in Securities to Customers
(as amended or supplemented) and/or other applicable laws or regulations, please note that the recipient of this material is not permitted to
engage in any activities in connection with the material that may give rise to conflicts of interests, unless otherwise disclosed in the “Important
Disclosures” in this material.

Thailand: This material is issued and distributed in Thailand by JPMorgan Securities (Thailand) Ltd., which is a member of the Stock Exchange
of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange Commission. The registered address is 548 One City
Center Building, 50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok 10330.

UK: Research is produced in the UK by J.P. Morgan Securities plc (“JPMS plc”) which is a member of the London Stock Exchange and is
authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority or
J.P. Morgan Markets Limited (“JPMML Ltd”) which is authorised and regulated by the Financial Conduct Authority. Unless specified to the
contrary, this material is distributed in the UK by JPMS plc and is directed in the UK only to: (a) persons having professional experience in
matters relating to investments falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) (Order) 2005
(“the FPO”); (b) persons outlined in article 49 of the FPO (high net worth companies, unincorporated associations or partnerships, the trustees of
high value trusts, etc.); or (c) any persons to whom this communication may otherwise lawfully be made; all such persons being referred to as
"UK relevant persons". This material must not be acted on or relied on by persons who are not UK relevant persons. Any investment or
investment activity to which this material relates is only available to UK relevant persons and will be engaged in only with UK relevant persons.
A description of J.P. Morgan EMEA’s policy for prevention and avoidance of conflicts of interest related to the production of Research can be
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found at the following link: J.P. Morgan EMEA - Research Independence Policy .

U.S.: J.P. Morgan Securities LLC (“JPMS”) is a member of the NYSE, FINRA, SIPC, and the NFA. JPMorgan Chase Bank, N.A. is a member
of the FDIC. Material published by non-U.S. affiliates is distributed in the U.S. by JPMS who accepts responsibility for its content.

General: Additional information is available upon request. The information in this material has been obtained from sources believed to be
reliable. While all reasonable care has been taken to ensure that the facts stated in this material are accurate and that the forecasts, opinions and
expectations contained herein are fair and reasonable, JPMorgan Chase & Co. or its affiliates and/or subsidiaries (collectively J.P. Morgan) make
no representations or warranties whatsoever to the completeness or accuracy of the material provided, except with respect to any disclosures
relative to J.P. Morgan and the Research Analyst's involvement with the issuer that is the subject of the material. Accordingly, no reliance should
be placed on the accuracy, fairness or completeness of the information contained in this material. There may be certain discrepancies with data
and/or limited content in this material as a result of calculations, adjustments, translations to different languages, and/or local regulatory
restrictions, as applicable. These discrepancies should not impact the overall investment analysis, views and/or recommendations of the subject
company(ies) that may be discussed in the material. Artificial intelligence tools may have been used in the preparation of this material, including
assisting in data analysis, pattern recognition, and content drafting for research material. J.P. Morgan accepts no liability whatsoever for any loss
arising from any use of this material or its contents, and neither J.P. Morgan nor any of its respective directors, officers or employees, shall be in
any way responsible for the contents hereof, apart from the liabilities and responsibilities that may be imposed on them by the relevant
regulatory authority in the jurisdiction in question, or the regulatory regime thereunder. Opinions, forecasts or projections contained in this
material represent J.P. Morgan's current opinions or judgment as of the date of the material only and are therefore subject to change without
notice. Periodic updates may be provided on companies/industries based on company-specific developments or announcements, market
conditions or any other publicly available information. There can be no assurance that future results or events will be consistent with any such
opinions, forecasts or projections, which represent only one possible outcome. Furthermore, such opinions, forecasts or projections are subject
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.
Accordingly, investors may receive back less than originally invested. This material is not intended as an offer or solicitation for the purchase or
sale of any financial instrument. The opinions and recommendations herein do not take into account individual client circumstances, objectives,
or needs and are not intended as recommendations of particular securities, financial instruments or strategies to particular clients. This material
may include views on structured securities, options, futures and other derivatives. These are complex instruments, may involve a high degree of
risk and may be appropriate investments only for sophisticated investors who are capable of understanding and assuming the risks involved. The
recipients of this material must make their own independent decisions regarding any securities or financial instruments mentioned herein and
should seek advice from such independent financial, legal, tax or other adviser as they deem necessary. J.P. Morgan may trade as a principal on
the basis of the Research Analysts’ views and research, and it may also engage in transactions for its own account or for its clients’ accounts in a
manner inconsistent with the views taken in this material, and J.P. Morgan is under no obligation to ensure that such other communication is
brought to the attention of any recipient of this material. Others within J.P. Morgan, including Strategists, Sales staff and other Research
Analysts, may take views that are inconsistent with those taken in this material. Employees of J.P. Morgan not involved in the preparation of this
material may have investments in the securities (or derivatives of such securities) mentioned in this material and may trade them in ways
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.

Confidentiality and Security Notice: This transmission may contain information that is privileged, confidential, legally privileged, and/or
exempt from disclosure under applicable law. If you are not the intended recipient, you are hereby notified that any disclosure, copying,
distribution, or use of the information contained herein (including any reliance thereon) is STRICTLY PROHIBITED. Although this
transmission and any attachments are believed to be free of any virus or other defect that might affect any computer system into which it is
received and opened, it is the responsibility of the recipient to ensure that it is virus free and no responsibility is accepted by JPMorgan Chase &
Co., its subsidiaries and affiliates, as applicable, for any loss or damage arising in any way from its use. If you received this transmission in
error, please immediately contact the sender and destroy the material in its entirety, whether in electronic or hard copy format. This message is
subject to electronic monitoring: https:/www.jpmorgan.com/disclosures/email

MSCI: Certain information herein (“Information”) is reproduced by permission of MSCI Inc., its affiliates and information providers (“MSCI”)
©2026. No reproduction or dissemination of the Information is permitted without an appropriate license. MSCI MAKES NO EXPRESS OR
IMPLIED WARRANTIES (INCLUDING MERCHANTABILITY OR FITNESS) AS TO THE INFORMATION AND DISCLAIMS ALL
LIABILITY TO THE EXTENT PERMITTED BY LAW. No Information constitutes investment advice, except for any applicable Information
from MSCI ESG Research. Subject also to msci.com/disclaimer

Any mentions of third-party trademarks, brand names, products, and services are for referential purposes only and any mention thereof is not
meant to imply any sponsorship, endorsement, or affiliation.

Sustainalytics: Certain information, data, analyses and opinions contained herein are reproduced by permission of Sustainalytics and: (1)
includes the proprietary information of Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not
constitute investment advice nor an endorsement of any product or project; (4) are provided solely for informational purposes; and (5) are not
warranted to be complete, accurate or timely. Sustainalytics is not responsible for any trading decisions, damages or other losses related to it or
its use. The use of the data is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers. ©2026 Sustainalytics. All
Rights Reserved.
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