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We met with over 100 investors in Asia (SGP, KL and HK) in the last two weeks.
Inthisnote, we highlight the key areas of investor interest and feedback and answer
FAQs from the meetings. Overall, we saw a wide dispersion in investor sentiment
towards memory sector investing (i.e. a big disconnect between top-down Al
sustainability vs. bottom-up memory industry S&D fundamentals). We had
already noted that 3Q26 could be an expectation-reset quarter and do not rule out
the possibility of memory stocks remaining volatile in the near term (memory
stocks -6%/-15% in last IM/3M vs. SOX +10%/-4%) given the lack of imminent
catalysts. In our view, the dispersion offers a good entry point on the duration trade
(“longer for higher up-cycle™) and we view risk-reward as turning favorable on a
medium-term horizon. We remain optimistic on the memory up-cycle and
recommend investors accumulate on recent weakness. Our key OW ideas are:
SEC/SKH/Kioxia (Memory), SEMCO (MLCC/Substrate), ISU (Al PCB), and
ISC (Testing socket) in the next 6 months horizon.

e Areas of investor interest: centered around memory, but not all about it.
Our Sept/Oct analyst marketing survey probably captures the most dispersion
in sentiment between investors (on stock price and multiples) and
fundamentals (S-D and pricing). After discussing all the risks and
opportunities over the next 12-18 months, many investors agreed with our even
stronger conviction on a longer up-cycle duration; however, this did not
translate into strong enough confidence to add back positions on recent
weakness. With the valuation trap and major memory stocks not reacting even
to a near-term EPS upside momentum environment, almost every investor
pointed to the need for immediate corporate action from the large-cap Asian
memory players for aggressive shareholder returns to avoid further multiple
de-rating. Fundamentally, we sense the agentic CPU memory demand
opportunity to be the most under-appreciated factor in understanding the
fundamental S-D gap. We have generally detected more optimism on memory
stocks from long-only and generalist investors (higher preference for SKH
over SEC) than hedge fund and tech-specialist investor groups (higher
preference for SEC over SKH). Lastly, during our discussions, investors said
they are employing a capital development strategy in SMID caps (e.g. SPE,
Substrate, PCB, and others) in the past 4 weeks. MLCC long trade inquiries
were also high (especially among hedge-fund investors) and we equally picked
up a lot of pushback from long-only investors.
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Figure 1: Coverage universe past 1M/3M share price performance
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e Demystifying the route of investor concerns on memory stocks . We believe investors
are fully aware of the negative narratives: slowing pricing momentum (weakening
secondary delta) and HBM de-spec discussions. However, reaction to how to trade
memory stocks remains extremely divergent among investors (Asian investors generally
remain more conservative vs. U.S. investors). As memory stocks are not appealing to
momentum chasing investors (even after all the HBM pricing upside that we have been
witnessing in the supply chain - media release), memory companies’ own share buybacks
(SEC W15trn PSU program and SKH W40trn buyback with cancellation program) and
“duration bet” (mainly for value-oriented and yield-seeking investors) remain
incremental buyers in the market. Yet, investors point out that the shareholder return
program announcement was not sufficient (bigger disappointment in SEC vs. SKH who
executed earlier with higher payout). We highlight the following three key catalysts that
couldreverse the negative narrative in memory: a) HBM wafer-to-die penalty continuing
albeit with density cuts, b) broad-based memory demand upward revision (related to
agentic CPU demand strength), and c) shareholder return update.

e  What is the realistic HBM ASP expectation for 2027? Will HBM S-D tightness
continue into 2028? Based on our discussions, most investors view our HBM ASP
expectations to be very conservative (JPMe: +60% blended HBM ASP hike in 2027E)
and expect meaningful upside (buyside expectations have moved up from a wide range
0f 50-100% in the past 3 months to 80-100% recently). Based on our current HBM ASP
assumptions (64%/45% y-y increase at SEC/SKH and absolute ASP of USS$2.9-3.1/Gb),
we forecast Korean Memory’s combined 2027E HBM revenue at US$128bn and 67%
OPM. Every 10% upside to HBM ASP (or around US$0.3/Gb) would translate into ~
$12.8bn additional revenue and 70% OPM translating into 1.6-2.3% of EPS upside to our
FY27E estimates. On the HBM demand side, many investors were curious to understand
the potential HBM order upside from AVGO (covered by Harlan Sur). Despite the density
de-spec noise, we have seen no changes in HBM procurement order forecasts (density
adjustment a coping mechanism to enable higher chip production) and think successful
Frontier Al model lab’s in-house silicon chips projects could be an upside factor for late-
2028/2029E HBM demand. We continue to expect the HBM sector to be in 20% S-D
shortage through the next two years.

e Relatively low interestin LTA vs. 3-6M ago, investors still giving little credit to LTA.
Investors continue to do a lot of work in understanding LTA; however, due to the lack of
transparency in the multiple LTA contract details (only a few headlines are out publicly
by companies and most details are sealed under NDA), most are opting to wait for more
clarity heading into year-end. In 2Q26, there was a spike in discussions among investors
about whether to assign a higher multiple given the increase in LTA business mix. During
our marketing trip, most investors said they viewed LTA to be neutral for memory
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business operations (neither giving a premium nor discount for now) and would wait for
more clarity - for example on how memory suppliers and customers will work differently
to avoid double/triple ordering and honor the supply agreement. Many investors also
shared that memory suppliers’ connecting the LTA portion of their business to
shareholder returns in the form of higher FCF payouts would increasingly provide
confidence in believing the LTA story.

e How big is the memory TAM opportunity for every new 1GW in power supply? As
investors point to power capacity constraints being the biggest bottleneck for further Al
chipset demand upward revision through 2028E (supply debottlenecking mostly
happening beyond 2029E), we received multiple questions related to power-equivalent
memory TAM opportunity. Using our top-down AI memory TAM calculation (US
$700+bn in 27E) and datacenter GW capacity net additions (¢.30GW), there appears to
be a ¢.US$23bn revenue opportunity to memory per every 1GW. This is substantially
higher than the rule of thumb memory value of US$16-17bn perevery lGW Al datacenter
capex of US$60bn based on memory taking 40-50% of value share within 60-70% value
share allocation to server rack. Difference comes from: a) replacement demand
calculation (memory bit supply would be used for both new power capacity and also a
replacement demand for existing datacenter capacity) and b) value share assumption gap
between CSP-grade and Enterprise-grade from top-down level. By supplier, we estimate
US$6-6.5/4-4.5bn (SEC/SKH) per every 1GW Al (difference based on memory market
share from top-down perspective).

e 4Q26/2027 memory pricing outlook. While pricing Q-Q trends continue to be a point
of discussion, investors are paying incrementally less attention, indicating the key share
price driver is moving away from “earnings momentum” to “cycle durability”. After
hitting the 80% OPM mark, we estimate the incremental profit margin impact froma 10%
like-for-like ASP hike is less than 75bps. On the other hand, as S-D for both DRAM/
NAND will likely worsen next year (vs. 2026), we continue to expect a non-LTA volume
contract price to be struck with 5-10% ASP hikes every quarter (higher range for B2B/
Server vs. B2C/Mobile). Certain CE customers are willing to pay up for the pricing (30%
or higher Q-Q price increase in CY1Q27) to stock the inventory amidst aggressive
production plans and we view the HBM re-pricing (for volume under calendar year
contracts) could potentially support a better pricing trend in CY1Q27 vs. 4Q26. In terms
of the LTA supply portion, we view price increases to be limited under the multi-year
supply terms and suppliers with higher LTA coverage could show a rather muted blended
ASP trend vs. suppliers with a lower LTA coverage. Nevertheless, we think server mix
improvement (server compute memory carrying a ~30% ASP premium over PC/Mobile
memory) will support an overall blended ASP improvement trajectory through next year.

e NAND sentiment improving with eSSD TAM upward revision, excessive concerns
in 2027E. Compared to DRAM industry S-D dynamics, investors have continuously
expressed a big concern on NAND S-D in the past 3 months (the most bearish view was
expecting an NAND price drop as soon as 4Q26E). We have been advocates of healthier
NAND S-D upon eSSD demand strength and investors appear to be more comfortable
with NAND sector fundamentals in the medium term horizon. Many investors were
focusing on the eSSD demand upward revision data points across the supply chain
(higher CSP orders to compensate for rising cache demand) and we have also been
picking up on stronger QLC NAND bit demand in the supply chain. This is a surprising
development given the higher price point difference between HDD on like-for-like
density (depending on the grade of product; 10-14x price difference on QLC and 14-18x
price difference on TLC). We believe CSP customers are using HDD as a complimentary
technology to support HDD’s disadvantage in read/write speed in more intensive Al
inference/agents environment and economical benefits (i.e. deploying more GPU
compute for power savings). All-in-all, we view eSSD demand strength to be large
enough to offset the demand weakness in CE NAND demand next year.
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Selecting the right valuation methodology - rotating back to P/B over using P/E,
current share prices imply a memory cycle going back to the pre-Al erain our DCF
valuation exercise. Having switched our memory sector valuation methodology to
price-to-earnings under the “longer and higher up-cycle thesis”, we sensed around one-
third of investors agreed with our new valuation framework in 2Q26. Given that memory
stocks are trading at a massive valuation discount to earnings and P/B-ROE vs. historical
cycles (and Asia at an even higher discount vs. US peers), whether P/E valuation metrics
are a fair approach was not a FAQ. While investors agree with the concept of connecting
LTA to P/E valuation, many continue to believe that P/B-ROE approach is a better metric
due to the cyclical nature of the memory industry. Valuation methodology selection
debate indicates growing pessimism among investors on the duration trade and multi-
year up-cycle thesis view (i.e. Korean Memory stocks are trading near 1x FY28E P/B
implying a down-cycle valuation). From a DCF valuation standpoint (report), current
share prices also imply a bear or extreme bear scenario where prices could fall back to
pre-Al cycle levels after 2028E.

While memory stock sentiment was muted, overall conviction in the AI hardware
trade remained high for 2027 - investors showed high interest in MLCC. We have
conveyed our bullish APAC MLCC sector buy idea across the region and our belief that
the MLCC sector could return a higher performance in the short term over memory from:
a) stronger EPS upgrade momentum driven by price hikes (MLCC sector stage of
development is very similar to memory sector in 4Q25), b) clear value share gain thesis
upon higher power requirements per server rack, and ¢) new value-added products order
acceleration with high ASP/margin (similar to HBM concept from 2024). Many investors
agreed with our thesis and FAQ related to MLCC S-D dynamics and key data points, and
underlying assumptions about supply constraints (vs. historical average output) due to
side-gap/forming MLCC supply. Lack of publicly available data points on UTR,
shipment and pricing were pointed out as reasons for hesitance in investing in the sector
(mainly the pushback from long-only investors alongside stretched valuations). We
continue to remain bullish on the sector's cyclical development and JPM EPS estimates
remain 20-30% ahead of FY27-28E consensus across our Japan/Korea MLCC coverage.

China competition risk amplified by CXMT 4F* progress news, headline noise
rather than a real business risk in our assessment. According to the media (link),
CXMT announced progress in developing the 4F? structure for server DRAM slated for
adoption by year-end. In layman's terms, 4F? circumvents the use of EUV to improve cell
density by 30%+ (vs. current 6F?) through vertically stacking the transistors and buried
wordlines (see detailed explanation in our LT DRAM market report). CXMT’s progress
in 4F2 is difficult to verify, but we remain skeptical about China competitors’ access to
advanced deposition and etching tools that are both critical in order to commercialize 4F>
technology with stable yield. We retain our view that incremental capacity coming online
from Chinese competitors is manageable (~16%/11% DRAM capacity/bit share in
FY28E). We believe the most important risk factors in the next 12-18M should be demand
equations including Al capex, funding issues, and memory specifications rather than
supply equations especially coming from the Chinese peers.
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Figure 2: China DRAM - bit and capacity mix
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Figure 3: DRAM chip array comparison
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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,
ete. 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
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.
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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
MIiFID 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/
Licence No. BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBIO0000984/ INE231311239) as a
Scheduled Commercial Bank in India, which is its primary license allowing it to carry on Banking business in India and other activities, which a
Bank branch in India are permitted to undertake. For non-local research material, this material is not distributed in India by J.P. Morgan India
Private Limited. Compliance Officer: Ashutosh Sharma; ashutosh.j.sharma@jpmchase.com; +912261575002. Grievance Officer: Ramprasadh
K, jpmipl.research.feedback@jpmorgan.com; +912261573000. Registration granted by SEBI and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors. Please visit Terms and Conditions and Most Important Terms
and Conditions (MITC). The annual Compliance audit report is available at http://www.jpmipl.com/#research.

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
Japan.

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.

Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V,, J.P. Morgan Grupo Financiero is member of the Mexican Stock Exchange (“Bolsa Mexicana
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.
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Nigeria: J.P. Morgan Chase Representative Office (Nigeria) Limited is regulated by the Central Bank of Nigeria.

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 ple™) 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 I.P. Morgan EMEA’s policy for prevention and avoidance of conflicts of interest related to the production of Research can be

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
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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

MSCT: 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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artificial intelligence (“AI”) systems or models when such J.P. Morgan Data is accessible by a third-party.
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