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1212019 30.9% 15.4% 19.8%
1212020 30.6% 5.8% 16.2%
1212021 17.8% 8.3% 12.5%
1212022 16.1% 35% 5.7%
2/2023 5.3% 4.0% 5.7%
32023 7.3% 8.6% 6.9%
412023 9.0% 13.5% 9.6%
5/2023 8.4% 14.6% 11.5%
6/2023 8.9% 13.3% 10.3%
7/2023 8.7% 12.0% 9.5%
8/2023 8.4% 10.9% 9.2%
9/2023 10.4% 9.6% 8.5%
10/2023 11.3% 7.6% 8.2%
11/2023 12.0% 9.2% 7.5%
1212023 11.2% 10.8% 7.1%
2/2024 26.1% 17.8% 10.8%
3/2024 21.1% 12.1% 9.7%
42024 19.2% 10.5% 9.8%
5/2024 19.6% 9.0% 10.8%
6/2024 17.8% 7.0% 7.8%
7/2024 19.7% 6.3% 7.5%
8/2024 19.1% 5.0% 7.0%
9/2024 17.8% 4.1% 7.2%
10/2024 17.7% 4.7% 7.7%
11/2024 16.2% 2.8% 6.3%
1212024 16.0% 1.5% 6.3%
2/2025 10.8% -0.6% 5.4%
3/2025 14.0% -0.1% 5.6%
412025 14.6% 0.5% 5.5%
5/2025 14.5% 1.2% 6.1%
6/2025 15.7% 1.4% 5.3%
7/2025 14.7% 1.7% 5.8%
8/2025 15.0% 24% 5.7%
9/2025 15.1% 2.8% 5.7%
10/2025 15.1% 3.6% 5.1%
11/2025 14.9% 35% 44%
1212025 14.5% 1.9% 4.1%
2/2026 20.7% 18.0% 47%
32026 17.2% 11.6% 3.6%
412026 15.6% 6.8% 2.6%
5/2026 15.5% 7.2% 1.6%
6/2026 16.8% 6.2% 1.3%
712026 16.9% 5.8% 1.1%
8/2026 15.9% 4.9% 1.1%
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AT) e9ME R EEI, F4 I hitps://www.jpmorgan.com/disclosures/cryptoasset-disclosure.
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Rk Z-

RHBFAHXIBIIEABTESL (A TFRARETF”) : BEARKEESA BRFT4EAE (JP. Morgan Securities LLC, & #k JPMS ) &
K35 £ B LT ETF 8948R A L 7, sEARIREIRAAIEST ETF @5, JPMS TAE B 445X % ETF 8 m 3F M aA A T 4
BIRB, FT AL BARAE AL L S A KIS (Jeis) ETF 3069 2 2 7 3R AREA BAEIRS- ) 3k 4F 98 AN, JPMS &L+T VA% ETF
BRI S, Q4684E ETF 2 2ARK ST, b, JPMS 4 235 T4 ETF /RS, aiizie, #£5. F2, dia,
Bt HFo/ 3, e 3 B IR S,

PRFARALAR: o RALIT A0 LT AR EB AR, W43 BAUE Eo B 3E 4 0 B SAIE RUIe 8 B A AR . 3F
T A M8 04 BEAR K 8 BB AX. & 3K 37 19 https://www.theocc.com/components/docs/riskstoc.pdf , 3 IR F A 8] 64 4 A= Ao AR AL B AR 89 R e Z &) K
, &% ¥ https://www.finra.org/sites/default/files/2020-08/Security Futures Risk Disclosure Statement 2020.pdf 3 BAE 510 7% R Ie3k 55 5 9 2 &) A

44T 1) Bl A A R(IBOR)Fr e o A ey TAL: LA RN EAESW R TiAZ I EARTHBIRMEG ., BREDH ey hE SR
L REIAEEDAGHY R, KT ME S1Z 8, #FE 14 https:/www.jpmorgan.com/global/disclosures/interbank_offered_rates
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SHEFAF A F S EF 5K R 8GR T AMH B LA DI IFIE S T ARk B AT AMB R 5. EAMHA S48 L5
IR, X BT IF 4 S T o 6 A RARE R AT A RAA S . BT L T 7 AT ik R BRI — A, W F — AN ER s AR A A
Fr, BRAEFAVNA . K A RE B KB T O8] WES 5 HTIF TAE A SISO T 5Tak, (2 Ta R EEW S ETHEANRTTREE
FHFT (FERIAA B TR ) . RIETHEERRKES A, TUAMHE G THEG RS L, REZIIITRE T H
Fr ik R RARARE A, MBE—ANEEERR TR A EMER, HIK A G S 5 E 55 K 6940 KGR 5507 0 AR PT A2 K W 4 KRB
FOATE G R A TR,

RABITEP : LA BRKGEE A AL T A S RARATILS (FARBARKBAALRAT) $F P BB TR, XL TIRET bR
AR KB AAAARATIRAR A0, o R A oy AR K 69 AR AT S A3 T (LA R MR AR K8 4 b 5 B 4RAT 30 R FL A 5030 T )RR 1549

HRESARER BRI R EWE

FAk3E: JPMorgan Chase Bank N.A Sucursal Buenos Aires & T4 3% ¥ 324k 4T(Banco Central de la Republica Argentina #P Central Bank of Argentina

, f#k BCRA) A= T4 32 [ K4E A& i 4 (Comision Nacional de Valores B Argentinian Securities Commission, & #8 CNV, 2% % B ALYC
y AN Integral N°51) ¥ &

# KA B J.P. Morgan Securities Australia Limited (# #& JPMSAL) (2 X 4] L./ 5] %35 : ABN 61 003 245 234 / L K 4| 28k IR 5 B 25 5
(Australian Financial Services License: 238066))% 2 X A 4 #Fe 3% K & i 4-(Australian Securities and Investments Commission) 5 %, % X A) &
EF 5 BT Ay A7 P2 8] (Australian Securities Exchange, 18 #k ASX Limited)#) 3% 25 # . ASX Clear Pty Limited #9# F & 2 F 55 F A&
ASX Clear (Futures) Pty Limited 69 7 5L 55 % . Atk dy JPMSAL £2i2 XA BAUEAT B 45 L 4 Z % P (wholesale clients)” (& UL X A) & (
2001 4F2 3] #% ) (Corporations Act 2001) % 761G FHFZRE), (R THREEZNIIA LR TRZFLE, FHiFh
https://www.jpmm.com/research/disclosures, /EAE Xl F KB Z A LTS5 % (GIC) RFHHAITLUE — A5 FTAAMBEREG S B A Ff
FRIEFHBEAR G BAR KA NG, 4oiE A, a3t B AR S SN FMAIGRA ST, SWITHARA R TRE LA s (FldeZibER, &
AR ERATITE, FREWTE) FRARIAE ., IPMSAL XA 69 AR B JEAR K8 IR KA T2 69 “BF 5030 0 Sl BOR B, & TR

, #7019 J.P. Morgan Australia - Research Independence Policy .,

&% : BancoJ.P. Morgan S.A. % EEIEHA S 5% 54 (Comissao de Valores Mobiliarios, f## CVM ) #= & % 3247 (Central Bank of Brazil)#9 % &
o AR K8 W5 E 51 0800-7700847 / 0800-7700810 ( A A 4-4# B ) / ouvidoria.jp.morgan@jpmchase.com.

A€ XK. JP. Morgan Securities Canada Inc. 2 Z M KR H B, FHng K%M % 2122 (Canadian Investment Regulatory Organization)#n % X w4
B E#-Z i 4 (the Ontario Securities Commission) 5 &, ZmE XK B Hreh 55 % 0. A4l J.P.Morgan Securities Canada Inc. 3% X & £ mE
KK o

% #). Inversiones J.P. Morgan Limitada 2 — R EHF A EMA R W EW EIK, PE: BRKEIES (FPE) ARASLAZPEIERS BEETHE
&R APEIERZ T E 0 LS5 T A

48 .. Banco J.P. Morgan Colombia S.A. %tk 48 M5 % B (SFC) Yo%, AMH IR AN KIT AT 1L T 524K 2 B SN R B0 AL 4T
FE S RIRSAAE R R Z 0 M AR B MY R AL TR B A A S P 5T N A9 AR A 7 B AR Th IR 3E R B ALPT R LA ARk R R RS
WEEFARPS. £ EEMRK@BARATE #4547 (JPMorgan Chase Bank, N.A., Dubai Branch)%: it # 4 # Ik 4~ % 22 £ (Dubai Financial Services
Authority, 5 #8 DFSA) #9 %4, 2 /Z M3t £ Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE. AMH W £ B EARKIBLRITEFSITH K % DFSA K& &6 B % L5+ LB P (professional clients) 3, ¥ 3% #} 5 7 (market counterparties)
BMZF R (EEA) : H3EF ALY, AFFRAMAE LP. Morgan SE ( &4k JPM SE ) KM 25 R 54, JPM SE W i% B B AR 20k 0 4 B (4 Ak
BaFin)3& A 412 AALH, % BaFin, 1% E P #4847 (Deutsche Bundesbank ) & B ¥ 4R 4T (4 #k ECB)BEA- Y%, JPM SE ¥3Fx T ik 2 .48
, EMHhk A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany, iX $:A4H# BN ZF R 5 K LA 5 LEFH GG TH L
FFFVIAT(BARBRMZFRF LZFH”), KBEWRAMFIDI S 455 1 &S 10 KMt AL EZEFALEAR I EEHER N Lk
WL, BB 25 R & B H AR AMALRBATS, L RFRBAM A, 5 AR K TR RT3 I0HE & Bl 25 R AR XA
+, FHARZRMNEFRMRALHITZSES,

F% . EMKBIEA(EK)HRAS (J.P. Morgan Securities (Asia Pacific) Limited ) (28] 24k %5 AAI321 ) %&b 4 akE 2 B R ABIELA A
MR FLSBRLERAKE, JP. Morgan Broking (Hong Kong) Limited 23] (23] £4k% 5 AAB027 ) & HBIEABRMRFSFURERLBF,

£ B BEAR KB4 4T H #5247 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (23] 24k %5 AAL996 ) % Ak 2 ak & BB B A Bk A A A5
FEHEBEENARYE, RREFEZERLAARFTAEANS , W EEBSZAMAE T2 REES, Wiz AR AR KB IEA (T K)A TR E)
(J.P. Morgan Securities (Asia Pacific) Limited) &/ J.P. Morgan Broking (Hong Kong) Limited 23] £ & #24_,

¥¢ B : J.P. Morgan India Private Limited (23] 1% %] #- U67120MH1992FTC068724), E A3t % J.P. Morgan Tower, Off. C.S.T. Road. Kalina.
Santacruz - East, Mumbai, #}% 400098, 23] fE97 B iEH4 R 5 Z& R 4 (Securities and Exchange Board of India, & #& SEBI)iZ #
(Research Analyst)”, %% INH000001873, J.P. Morgan India Private Limited [ &}/ SEBI iZ M4 57 B B KiE A X 5 Fi A |
Stock Exchange of India Limited)#e & 3% iE 4 X 3 B # FL2- 3] (Bombay Stock Exchange Limited) ( SEBI iZ#t% : INZ000239730 e
# Ak %% 5 47 (“Merchant Banker”) (SEBI i #% - MB/INM000002970), #.3&: 91-22-6157 3000, 4% H: 91-22-6157 3990,
http://www.jpmipl.com ., % B Bk X @447 5 % 5 47(JPMorgan Chase Bank, N.A. - Mumbai Branch) 3% £7 & 4% %-4% 47 (the Reser

#R RBI)AR AN BR (M PR % 5 53/ B8 %5 BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008; -
INE231311239), #Z54T4EH 00— R 4RAT, ZF MM T HE0R, 77 AR A2 67 T JR4RAT L S Fo— RARAT AT AL FP lﬂ
WEF, TR TAAL, B R AW I.P. Morgan India Private Limited £ B 4% . A#LF: Ashutosh Sharma;
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ashutosh j.sharma@jpmchase.com; +912261575002. ¥4+ i . Ramprasadh K; jpmipl.research.feedback@jpmorgan.com; +91 22 6157 3000. SEBI #%
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