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Retail Radar

Oct 21 — From Mag-7 to Broader Al plays as
Momentum Unwinds

Hyperscaler Earnings (Temporarily) Lift Sentiment Equity Strategy and Quantitative

This week was marked by increased investor deliberation over the Al theme.
Strong results from ASML and TSM initially proved insufficient to stem the
broader deterioration in sentiment that set in last week, with semis finishing
as the S&P 500’s largest detractor and crowding in the Momentum factor
retracing to its 2025 lows (post Feb-Mar 2025 Unwind, Figure 1 and Figure
2). However, strong earnings announcements from the first major hyperscalers
to report - SPCX and META - attempted to bolster a still-fragile sentiment
around the Al theme. Overall, retail flows remained subdued on the week
(16%ile), reflecting weakness across both ETFs (14%ile) and Single Stocks
(25%ile).

Despite the muted buying headline, retail investors have rotated back into
the broader AI complex—Tech ex—Mag 7—a departure from the Mag 7
trade they had been favoring since strong hyperscaler earnings in late July.
Single-stock Tech buying hit its highest level since the beginning of the
Momentum Unwind, Figure 21, with flows moving into Semis ex—Mag 7,
Figure 8, as Mag 7 purchases declined (-1.4z, Figure 9). Key drivers included
SNDK (0.7z) and TSM (2.9z), alongside NBIS (3.5z), a name that has been
rising in prominence across retail social media forums. SPCX ranked as the 4™
most-bought stock for the week ending Tuesday; however, retail investors took
profits on Wednesday (-2.8z) after the stock surged ~8% post-earnings, Figure
32.

In addition, Tech ETF flows rose to their second highest on record, Figure
12, driven in part by retail “buying the dip” late last week. In fact, Friday saw
the largest single-day inflow into Tech ETFs on record, pushing weekly
purchases to 2.1z. Activity was particularly strong in SMH (5.4z, Figure 14)
and SOXX (3.5z).

The persistent decline in CRWYV’s price prompted retail investors to pause
“buy-the-dip” purchases and begin trimming their positions, Figure 16. CRWV
shares repriced ~30% lower MTD, a move likely amplified by a Gartner
forecast questioning whether Al revenues can support attractive NeoCloud
returns and stoking concerns about overcapacity and the sustainability of debt-
funded growth, report.

e More broadly, in light of growing investor attention to CDS markets, we
published a primer on building CDS-based signals for equity selection.
This comprehensive study integrates credit and equity within systematic
strategy frameworks, leveraging credit markets’ tendency to detect early
going-concern risk and cash-flow deterioration ahead of equities—and
translating that informational edge into stock-level signals.

Outside of Tech, activity was largely muted. Within single names, retail
investors continued to favor Tech over other sectors, Figure 21, a structural
preference that has remained in place since 2024, Figure 11. ETF flows were
in line or below trend across categories, with the exception of Sector / Tech
ETFs. In particular, flows into Fixed Income ETFs continued to soften as yields
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stabilized: inflows into Long-end Treasury ETFs turned negative, Figure 13, with
additional pressure in Corporates ETFs (IG and HY).

In the year 2026

o After a strong January, retail buying has weakened this year—and the trend looks
even more concerning when trade sizes are taken into account. The ratio of average buy-
order size to average sell-order size has fallen to ~0.75, down from ~0.85 a year ago,
Figure 5. Put differently, retail investors are selling in relatively larger orders, Figure 7
, consistent with a shift toward more risk-averse positioning.

e Retail purchases declined following a strong Q1, driven by weaker buying in both ETFs
and single stocks. Last year, retail allocated ~75% of its dollar investments to ETFs,
Figure 10; this year, that share has risen to ~82%, with single-stock purchases comprising
the remaining ~18%.

The 3Q26 earnings season is entering its second week with ~25% of the S&P 500’s market
cap (133 companies) set to report over the next seven days, see Single Stock Stories with
Elevated Retail Activity.

e META did notdraw incremental inflows ahead of its earnings announcement (-0.2z).
Following strong results, including a stronger-than-expected revenue outlook for the
next quarter, META’s shares promptly rose as much as +4% in after-market hours.
The company is not providing FY27 revenue guidance; recent company updates
include Muse Spark 1.3, Muse Personal Agent, Muse for SMB, Meta Enterprise
Platform, Meta One Subscriptions, Forum App, Connect, and AG Settlement ($10B
legal expense in 3QQ).

e Similarly, retail investors showed only limited buying in TSLA on the day of its
announcement. The company’s deliveries were already reported on 10/2, coming in
well above consensus, powered by RoW (ex-China/US) and better-than-expected
trends in Europe. Broader market approvals and a prospective EU-wide approval are
still pending, as a bloc-wide vote has now slipped to December from the previously
expected October timeline, report.

e SPCX beat on the top line across all 3 segments, with Al the primary driver going
forward. Retail investors initially added to positions earlier in the week, but took
profits as the stock surged ~8% on Wednesday. The company now expects to end 2026
with 2-3 GW of compute and to build an incremental ~10 GW in 2027 to ~13 GW
total, well above the previously expected 5-10 GW range. Regarding a potential
SPCX-TSLA merger, Elon Musk noted that both companies have formed special
committees to discuss a potential deal and that there are significant merits to a
combination, but it would require shareholder approval, report.

e Retail investors netsold Aero stocks GE, RTX and NOC on Tuesday post-earnings;
the former two underperformed post-announcements despite solid beat and raises
while NOC was the exception. Note that all Aero stocks are coming up on halfa year
in which flight activity isn’t growing much, and while that is not yet affecting
maintenance activity, the market is wary of the potential impact down the road,
report.

e Retail investors were net sellers of UAL (-0.8z) after an earnings miss driven by
higher jet fuel costs and softer-than-expected 4Q guidance. Despite this, the stock
rose 4% as United pointed to strong operating revenue and reaffirmed next year’s
margin outlook. Airlines are still benefiting from resilient demand from high-end
consumers willing to pay up for premium seats.

J.PMorgan
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Retail Trading Activity in Numbers for the Week: Oct 15 to Oct 21

e Retail flows were $4.3B this week, well below the 12-month average of $6.7B/week. Retail investors continued to favor ETFs
(+$4.0B) over Single Stocks ($0.3B).

e Outside of Broad Based Large Cap Equity ETFs (+$1.6B), retail ETF buying was influenced by Equity Sector Technology
(+$539M, 2.1z), Equity Style Call/put writing (+$214M), Equity Style Dividend (+$167M) and Equity Broad Based
Multi Cap (+$148M).

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

e Activity in Mag7 this week: Retail investors bought NVDA (+$556M), GOOG/L (+$283M), AMZN (+$20M), and sold
TSLA (-$8M), META (-$15M), AAPL (-$31M), MSFT (-$79M).

o Outside of Mag7, retail investors favored Tech (+2.0B, 1.1z), and were net sellers of nearly all other sectors, led by
Financials (-$354M).

e Top five retail stocks last week: NVDA (+$556M), GOOG/L (+283M), NBIS (+$259M, 3.5z), SNDK (+$233M), TSM (+
$201M, 2.9z). Bottom 5 retail stocks: SPCX (-$219M), MRNA (-$80M, -2.2z), MSFT (-$79M), MSTR (-$60M), AES (-
$51M, -4.12).

o In options, retail share is off its highs, Figure 74. The most traded options were in the following names, echoing previous
weeks: MU, NVDA, TSLA, META, SNDK, AMD, AMZN, AAPL, GOOG/L and SPCX. For the most bought/sold delta and
gamma names, see Retail Activity in Options. Also see Retail Investors Options Activity by Sectors.

e Futures Activity (Non Retail): Over the past week, Futures traders net bought ~$12.9B, primarily driven by net buys in ES
(~$11.9B) and NQ (~$1.7B), and partially offset by net sales in RTY (~$0.7B).

Figure 1: Crowding in Momentum (tilted towards Semis) in decline Figure 2: ... recently near 2-year lows
again ...
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Figure 3: Crowding in Laggards (tilted towards Software) reversing ... Figure 4: ... sharply rising from 2-year lows
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Figure 5: Retail Sentiment: Moderate to Weak with More Impulsive Selling This Year
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Figure 6: Retail Conviction Weaker but Holding Up ... Figure 7: ... While Often Selling Impulsively
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Figure 8: Mag 7 buying was more muted last week (-1.42)...
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Figure 10: Retail Quarterly Activity: ETFs vs Single Stocks
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Figure 9: ... as retail rotated back into Semis ex-Mag 7
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Figure 11: Retail Investors continue to buy Al stocks, while net selling
non-Al names
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Figure 12: Weekly flows into Tech ETFs at record highs
As of Oct 21¢
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Figure 14: Retail Imbalance in SMH - showing strong “buy-the-dip”
activity on Friday
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Figure 16: Retail Imbalance in CRWV
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Figure 13: Weekly flows into Long End Treasury ETFs turned negative
as yields stabilized
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Figure 15: Cumulative Retail Imbalance in SMH
As of Oct 21¢
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Figure 17: Cumulative Retail Imbalance in CRWV
As of Oct 21¢
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Figure 18: Retail Investor Daily Purchases of Stocks and ETFs
$M, as of Oct 21"
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Retail Cash Activity — Overview
Figure 19: Retail Single Stock Activity by Themes
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Source: J.P. Morgan Equity Strategy & Quantitative Research. See report, report, and report for
details on above baskets. Note: J.P. Morgan Research does not provide research coverage of the
baskets mentioned here, and investors should not expect continuous analysis or additional reports

relating to them.

Figure 21: Retail Single Stock Activity by Sector ($B)
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Figure 20: Retail Cumulative Purchases in Mag 7 + PLTR ($B)
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Figure 22: Retail ETF Activity by Themes ($B)
Buying / Selling of ETFs aggregated by themes.
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Single Stock Stories with Elevated Retail Activity
Hedge Funds vs. Retail: High Short Interest Meme Stocks

e LCID ($2M sold last week, -0.4z, Figure 25): The company drew $400M from its delayed-draw loan facilities and plans to
open its first three retail and service locations in France in 1Q27. While the stock attracted retail inflows in April 2025,
performance has been largely flat since then, with net purchases totaling $60M. Short interest has been volatile, including a
~20% jump between April and May 2026, and currently stands at an elevated ~60% of float, up 22% since August 2026.

e LRMR ($0.3M bought last week, 0.3z, Figure 26): The stock fell 12% on October 13 to its lowest level since June 2, 2025,
while volume rose to 882,720 shares—47% above the 20-day average of 601,076. Retail interest has been evident since mid-
March 2026, with net inflows totaling $7M, alongside high short interest of ~32.5% of float, up 17% over the same period.

e MNDR ($0.2M bought last week, -0.0z, Figure 27): The company agreed to acquire a 19% stake in Jurong Day & Night
Clinic for $257K through the issuance of 186,410 ordinary shares. The stock has seen a recent pickup in retail flows, with net
purchases totaling $12M, alongside elevated short interest of ~30% of float, up 29% over the past 15 days.

Earnings Stories

~25% of the S&P 500°s market cap (133 companies) are set to report over the next seven days across all sectors. The most notable
reports include the two largest hyperscalers (GOOGL and MSFT) on Wednesday, with AMZN following on 10/29. For our
analysts estimates, please see US Internet 3Q26 Preview. Other reports include PG (1/22), V (10/27), KO (10/27), and GEV
(10/28).

e META ($8.2M bought on 10/21, -0.2z, Figure 28): The initial stock reaction was muted, but shares promptly rose as much
as +4% in after-market hours after a stronger-than-expected revenue outlook for next quarter. The company is not providing
FY27 revenue guidance yet. Recent company updates include Muse Spark 1.3, Muse Personal Agent, Muse for SMB, Meta
Enterprise Platform, Meta One Subscriptions, Forum App, Connect, and AG Settlement ($10B legal expense in 3Q).

e TSLA ($0.2M sold on 10/21, -0.8z, Figure 30): Deliveries were already reported on 10/2, coming in well above consensus,
powered by RoW (ex-China/US) and better-than-expected trends in Europe, where FSD approvals and rollouts remain in their
early innings. Broader market approvals and a prospective EU-wide approval are still pending, as a bloc-wide vote has now
slipped to December from the previously expected October timeline (link).

e SPCX ($324.6M sold on 10/21, -4.0z, Figure 32): SpaceX beat on top line across all 3 segments, with Al the primary driver
going forward. The company now expects to end 2026 with 2-3 GW of compute and to build an incremental ~10 GW in 2027
to ~13 GW total, well above the previously expected 5-10 GW range. Regarding a potential SPCX-TSL.A merger, Elon Musk
noted that both companies have formed special committees to discuss a potential deal and that there are significant merits to a
combination, but it would require shareholder approval and there are no guarantees (link). The stock rose +9% on the back of
earnings and related commentary.

e NFLX ($15.6M sold on 10/21, -0.9z, Figure 34): Netflix shares traded down ~6% post-close and are -4% today on slightly
lower revenue and continued investor concern on the 2027 growth/margin outlook. This followed an eventful week of
management changes with Peter Rice replacing Bela Bajaria as Chief Content Officer and NFLX conducting a 6% RIF.
Nonetheless, our analysts noted results were overall solid and they continue to believe the company has healthy multi-year
growth headroom as it accounts for ~5% of TV viewing share globally and has penetrated <45% of its broadband household
TAM (link).

e A challenging market backdrop for Aero stocks has persisted, with GE ($4.3M sold on 10/20, -0.5z, Figure 36) and RTX
($1.9M sold on 10/20, -0.2z, Figure 38) underperforming post-earnings despite solid beat and raises. NOC ($1M sold on
10/20, -0.3z, Figure 50) was the exception, +4pp vs. S&P 500 Industrials since reporting. Note that all Aero stocks are coming
up on half a year in which flight activity isn’t growing much, and while that is not yet affecting maintenance activitv. the
market is wary of the potential impact down the road (link).

e DHR ($1.9M bought on 10/21, 0.4z, Figure 42), TMO ($11.7M sold on 10/21, -1.7z, Figure 44) posted al
results, with the stocks up +2-3%. ABT ($10.0M sold on 10/21, -2.1z, Figure 46) posted an in-line quartes gyl
lowered its sales forecast, with the stock down ~4%. The company also announced its intent to spin off its
by the end of 2027 through a tax free distribution, which should be well received following several years ¢

e UAL ($2.6M sold on 10/21, -0.8z, Figure 52): United Airlines missed estimates, pressured by higher jet
rose $1.8B year over year. The company also guided to weaker-than-expected 4Q earnings. Still, the stock
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United highlighted strong operating revenue and reaffirmed its margin outlook for next year, even as fuel prices are expected
to remain elevated. This follows a similar warning from Delta Air Lines earlier in the month. Airlines continue to benefit from
strong spending among high-end consumers, who have been willing to pay for more expensive seats.

HAS ($3.2M sold on 10/21, -3.1z, Figure 48): Hasbro jumped +13% post-earnings following an upbeat quarter and guidance
raise.

GM ($1.9M sold on 10/20, -0.4z, Figure 40): General Motors is down ~9% following an in-line 3Q print with a mixed
underlying complexion, as stronger volumes offset softer price/mix. 2027 visibility remains clouded by a recent step-up in
commodity/logistics and memory costs, and potential uncertainty around pricing/mix in non-FPUPs. The updated 4Q26
guidance positively surprised on higher full year FCF due to tariff refund timing and lower capex (link).

Macro & Fundamental Stories
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CoreWeave (CRWYV, $15.7M sold last week, -0.5z, Figure 54) shares declined ~20% last week, with the repricing led by
concerns around increase in bond yields and likely compounded by Gartner's forecast which expressed concerns around Al
revenue required to support healthy returns for NeoClouds, which together are driving investor concerns around overcapacity
and the sustainability of debt funding (link). This drove large underperformance across the Al ecosystem broadly, with stocks
like PANW ($4.9M bought last week, 0.5z, Figure 56), CIEN ($7.8M sold last week, -0.1z, Figure 58), BE ($26.1M bought
last week, 0.8z, Figure 60), LITE ($187.8M bought last week, 3.8z, Figure 62), SMCI ($2.9M bought last week, 0.4z, Figure
64), which just delivered a strong beat and raise (see Review), COHR ($3.7M bought last week, 0.1z, Figure 68), and P
($4.1M sold last week, 0.1z, Figure 66) amongst the S&P 500’s worst performers, down 14-21%.
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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 23: Most Discussed Stocks on Social Media
Top 20 names based on social media traction over the week (Social Interest); Scaled by market cap

AGI Alamos Gold Inc 36.9
TSLA Tesla Inc 1477.2 355 2.5% -1.8 16-Oct
AMD Advanced Micro Devices Inc 8729 342 2.4% -1.2 14-Oct
MOVE Corvex Inc 05 313 2.8% 0.2 16-Oct
EAF GrafTech International Ltd 0.2 304 10.0% 1.7 20-Oct
NEXT NextDecade Corp 1.6 296 18.5% 07 14-Oct
IREN IREN Ltd 108 293 23.6% 21 15-Oct
PLUS ePlus Inc 25 29.0 5.4% -2.4 19-Oct
BMBL Bumble Inc 09 289 19.3% -4.2 15-Oct
AGO Assured Guaranty Ltd 31 287 5.7% 0.6 15-Oct
FOUR Shift4 Payments Inc 32 287 22.0% -0.6 14-Oct
ASML ASML Holding NV 633.0 276 0.4% 27 15-Oct
BULL Webull Corp 32 272 14.2% 04 19-Oct
CIFR Cipher Digital Inc 37 27.0 22.4% -2.0 14-Oct
SPCX Space Exploration Technologies Corp

2005.9 269 6.2% 0.8 15-Oct
CORZ Core Scientific Inc 44 268 221% 0.6 14-Oct
APLD Applied Digital Corp 58 264 22.9% -0.6 15-Oct
WULF Terawulf Inc 6.0 264 35.0% 25 15-Oct
RKLB Rocket Lab Corp 325 26.2 7.6% -0.8 16-Oct
USAR USA Rare Earth Inc 38 26.0 21.6% 0.7 15-Oct

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

Figure 24: Increasing Squeeze Risk in Meme Stocks: Retail Buying in Figure 25: Retail Activity in LCID
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 26: Retail Activity in LRMR Figure 27: Retail Activity in MNDR
LRMR - Cumulative Retail Imbalance MNDR - Cumulative Retail Imbalance
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Figure 28: Retail Imbalance in META

As of Oct 20"
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Figure 30: Retail Imbalance in TSLA

As of Oct 20"
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Figure 29: Cumulative Retail Imbalance in META
As of Oct 20"
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J.PMorgan

= Cum. Retail Imbalance ($M)
—— Short Interest {RHS)

5000 1

4,000 1

3,000 1

2,000

1,000 4

Dec-25 Feb-26 1o 26 126
Source: J.P. Morgan Equity Strategy & Quantitative Research, S3 Pariners

g2 0ct26
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Figure 31: Cumulative Retail Imbalance in TSLA
As of Oct 20"
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Figure 32: Retail Imbalance in SPCX
As of Oct 215t
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Figure 34: Retail Imbalance in NFLX
As of Oct 20"
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Figure 36: Retail Imbalance in GE

As of Oct 20
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Figure 33: Cumulative Retail Imbalance in SPCX
As of Oct 21¢
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Figure 35: Cumulative Retail Imbalance in NFLX
As of Oct 20"
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Figure 37: Cumulative Retail Imbalance in GE
As of Oct 20"
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Figure 38: Retail Imbalance in RTX
As of Oct 20"
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Figure 40: Retail Imbalance in GM
As of Oct 20"
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Figure 42: Retail Imbalance in DHR

As of Oct 20"
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Figure 39: Cumulative Retail Imbalance in RTX

As of Oct 20"
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Figure 41: Cumulative Retail Imbalance in GM
As of Oct 20"
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Figure 43: Cumulative Retail Imbalance in DHR

As of Oct 20"
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Figure 44: Retail Imbalance in TMO
As of Oct 20"
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Figure 46: Retail Imbalance in ABT

As of Oct 20"
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Figure 48: Retail Imbalance in HAS
As of Oct 20"
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Figure 45: Cumulative Retail Imbalance in TMO

As of Oct 20"
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Figure 47: Cumulative Retail Imbalance in ABT
As of Oct 20"
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Figure 49: Cumulative Retail Imbalance in HAS
As of Oct 20"
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Figure 50: Retail Imbalance in NOC
As of Oct 20"
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Figure 52: Retail Imbalance in UAL
As of Oct 20"
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Figure 54: Retail Imbalance in CRWV

As of Oct 20"
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Figure 51: Cumulative Retail Imbalance in NOC

As of Oct 20"
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Figure 53: Cumulative Retail Imbalance in UAL
As of Oct 20"
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Figure 55: Cumulative Retail Imbalance in CRWV
As of Oct 20"
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Figure 56: Retail Imbalance in PANW Figure 57: Cumulative Retail Imbalance in PANW
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Figure 58: Retail Imbalance in CIEN Figure 59: Cumulative Retail Imbalance in CIEN
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Figure 60: Retail Imbalance in BE Figure 61: Cumulative Retail Imbalance in BE
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Figure 62: Retail Imbalance in LITE
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Figure 64: Retail Imbalance in SMCI

As of Oct 20"
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Figure 66: Retail Imbalance in P
As of Oct 20"
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Figure 63: Cumulative Retail Imbalance in LITE

As of Oct 20"
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Figure 65: Cumulative Retail Imbalance in SMCI

As of Oct 20"
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Figure 67: Cumulative Retail Imbalance in P

As of Oct 20"
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Figure 68: Retail Imbalance in COHR
As of Oct 20"
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Figure 69: Cumulative Retail Imbalance in COHR

As of Oct 20"
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Retail Activity in Options

Figure 70: Top 40 Equities with Most Delta Bought (in $Mn)
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Figure 71: Top 40 Equities with Most Delta Sold (in $Mn)
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Figure 72: Top 40 Equities with Most Gamma Bought (in $Mn)
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Figure 73: Top 40 Equities with Most Gamma Sold (in $Mn)
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Retail Investors Options Activity by Sectors

Figure 74: Retail Options Trading Share Figure 75: Retail Options Volume (Calls and Puts)
30% Retail Option Trading Volume Share (JPM Model) 13 Retail Option Volume (5DMA)
Daily Share  =====Rolling 1M avg at 89.3%ile 11
25%
9
7
20%
5
15% 3
1
Aug-20 May-21  Feb-22  Nov-22  Aug-23 May-24 Feb-25 Nov-25  Aug-26
10% ) .
Aug-20  May-21  Feb-22  Nov22  Aug23  May-24  Feb25  Nov-25  Aug26 —Retail Call Volume (M) —Retail Put Volume (M)
Source: J.P. Morgan Equity Strategy & Quantitative Research Source: J.P. Morgan Equity Strategy & Quantitative Research
Figure 76: Retail Options Volume (Calls and Puts), Information Figure 77: Retail Options Volume (Calls and Puts), Communication
Technology Services
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Figure 78: Retail Options Volume (Calls and Puts), Health Care Figure 79: Retail Options Volume (Calls and Puts), Financials
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Figure 80: Retail Options Volume (Calls and Puts), Discretionary
Retail Option Volume (SDMA) - Consumer Discretionary
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Figure 82: Retail Options Volume (Calls and Puts), Energy
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Figure 81: Retail Options Volume (Calls and Puts), Staples
Retail Option Volume (5DMA) - Consumer Staples
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Figure 83: Retail Options Volume (Calls and Puts), Materials
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Retail Investor Participation

Figure 84: Retail Brokerage Volume Share Hit Record ~37% in January 2021
Source Flow by Retail Brokerage, % of Overall US Equity Mkt Volume (Stocks + ETFs)
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Figure 85: 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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Companies Discussed in This Report (all prices in this report as of market close on 21 October 2026, unless otherwise
indicated)
SpaceX(SPCX/$159.31/0W), Tesla Inc(TSLA/$386.47/N)

Analyst Certification: The Research Analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple Research Analysts
are primarily responsible for this report, the Research Analyst denoted by an “AC” on the cover or within the document individually certifies,
with respect to each security or issuer that the Research Analyst covers in this research) that: (1) all of the views expressed in this report
accurately reflect the Research Analyst’s personal views about any and all of the subject securities or issuers; and (2) no part of any of the
Research Analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the
Research Analyst(s) in this report. For all Korea-based Research Analysts listed on the front cover, if applicable, they also certify, as per KOFIA
requirements, that the Research Analyst’s analysis was made in good faith and that the views reflect the Research Analyst’s own opinion,
without undue influence or intervention.

All authors named within this report are Research Analysts who produce independent research unless otherwise specified. In Europe, Sector
Specialists (Sales and Trading) may be shown on this report as contacts but are not authors of the report or part of the Research Department.

Important Disclosures

« Market Maker: J.P. Morgan Securities LLC makes a market in the securities of SpaceX or related entities.

. Market Maker/ Liquidity Provider: J.P. Morgan is a market maker and/or liquidity provider in the financial instruments of/related to
SpaceX, Tesla Inc or related entities.

« Manager or Co-manager: J.P. Morgan acted as manager or co-manager in a public offering of securities or financial instruments (as such
term is defined in Directive 2014/65/EU) of/for SpaceX or related entities within the past 12 months.

« Analyst Position: An analyst on the Equity or Credit coverage team, non-fundamental analyst who may produce trade recommendations, or a
member of their respective household(s) has a financial interest in the debt or equity securities of Tesla Inc or related entities.

« Beneficial Ownership (1% or more): J.P. Morgan beneficially owns 1% or more of a class of common equity securities of Tesla Inc or
related entities.

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

« Client/Investment Banking: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as investment banking
clients: SpaceX or related entities.

« Client/Non-Investment Banking, Securities-Related: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies)
as clients, and the services provided were non-investment-banking, securities-related: SpaceX, Tesla Inc or related entities.

« Client/Non-Securities-Related: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients, and the
services provided were non-securities-related: SpaceX, Tesla Inc or related entities.

« Investment Banking Compensation Received: J.P. Morgan has received in the past 12 months compensation for investment banking services
from SpaceX or related entities.

. Potential Investment Banking Compensation: J.P. Morgan expects to receive, or intends to seek, compensation for investment banking
services in the next three months from SpaceX, Tesla Inc or related entities.

« Non-Investment Banking Compensation Received: J.P. Morgan has received compensation in the past 12 months for products or services
other than investment banking from SpaceX, Tesla Inc or related entities.

« Debt Position: J.P. Morgan may hold a position in the debt securities of SpaceX, Tesla Inc or related entities, if any.

Company-Specific Disclosures: J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result, investors
should be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report
as only a single factor in making their investment decision. Important disclosures, including price charts and credit opinion history tables (if
applicable), are available for compendium reports and all J.P. Morgan—covered companies, and certain non-covered companies, by visiting
https://www.jpmm.com/research/disclosures, calling 1-800-477-0406, or e-mailing research.disclosure.inquiries@jpmorgan.com with your
request.
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The chart(s) show J.P. Morgan's continuing coverage of the stocks; the current analysts may or may not have covered it over the entire period.

J.P. Morgan ratings or designations: OW = Overweight, N= Neutral, UW = Underweight, NR = Not Rated

Explanation of Equity Research Ratings, Designations and Analyst(s) Coverage Universe:

J.P. Morgan uses the following rating system: Overweight (over the duration of the price target indicated in this report, we expect this stock will
outperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage universe); Neutral (over
the duration of the price target indicated in this report, we expect this stock will perform in line with the average total return of the stocks in the
Research Analyst’s, or the Research Analyst’s team’s, coverage universe); and Underweight (over the duration of the price target indicated in
this report, we expect this stock will underperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s
team’s, coverage universe. NR is Not Rated. In this case, J.P. Morgan has removed the rating and, if applicable, the price target, for this stock
because of either a lack of a sufficient fundamental basis or for legal, regulatory or policy reasons. The previous rating and, if applicable, the
price target, no longer should be relied upon. An NR designation is not a recommendation or a rating. Some stocks under coverage have a rating
but no price target; in these cases, we expect the stock will outperform/perform in line/underperform the average total return of the stocks in the
Research Analyst’s, or the Research Analyst’s team’s, coverage universe of the relevant duration of the region. In our Asia (ex-Australia and ex-
India) and U.K. small- and mid-cap Equity Research, each stock’s expected total return is compared to the expected total return of a benchmark
country market index, not to those Research Analysts’ coverage universe. If it does not appear in the Important Disclosures section of this report,
the certifying Research Analyst’s coverage universe can be found on J.P. Morgan’s Research website, https://.

J.P. Morgan Equity Research Ratings Distribution, as of October 03, 2026
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Overweight Neutral Underweight
(buy) (hold) (sell)
J.P. Morgan Global Equity Research Coverage* 53% 35% 12%
IB clients** 83% 81% 72%
JPMS Equity Research Coverage* 51% 37% 12%
IB clients** 95% 93% 88%

*Please note that the percentages may not add to 100% because of rounding.

**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided
investment banking services within the previous 12 months.

For purposes of FINRA ratings distribution rules only, our Overweight rating falls into a buy rating category; our Neutral rating falls
into a hold rating category; and our Underweight rating falls into a sell rating category. Please note that stocks with an NR designation
are not included in the table above. This information is current as of the end of the most recent calendar quarter.

Equity Valuation and Risks: For valuation methodology and risks associated with covered companies or price targets for covered companies,
please see the most recent company-specific research report at _http://, contact the primary analyst or your J.P.

Morgan representative, or email research.disclosure.inquiries@jpmorgan.com. For material information about the proprietary models used,
please see the Summary of Financials in company-specific research reports and the Company Tearsheets, which are available to download on
the company pages of our client website, http://. This report also sets out within it the material underlying

assumptions used.

History of Investment Recommendations:
A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research &
Commentary page of http:// where you can also search by analyst name, sector or financial instrument.

Analysts' Compensation:The research analysts responsible for the preparation of this report receive compensation based upon various factors,
including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues.

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US
affiliates of J.P. Morgan Securities LLC, may not be registered as research analysts under FINRA rules, may not be associated persons of J.P.
Morgan Securities LLC, and may not be subject to FINRA Rule 2241 or 2242 restrictions on communications with covered companies, public
appearances, and trading securities held by a research analyst account.

Other Disclosures

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide.

UK MIFID FICC research unbundling exemption: UK clients should refer to UK MIFID Research Unbundling exemption for details of J.P.
Morgan’s implementation of the FICC research exemption and guidance on relevant FICC research categorisation.

All research material made available to clients are simultaneously available on our client website, J.P. Morgan Markets, unless specifically
permitted by relevant laws. Not all research content is redistributed, e-mailed or made available to third-party aggregators. For all research
material available on a particular stock, please contact your sales representative.

Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research material are Mainland China; Hong
Kong SAR (China); Taiwan (China); and Macau SAR (China).

J.P. Morgan Research may, from time to time, write on issuers or securities targeted by economic or financial sanctions imposed or administered
by the governmental authorities of the U.S., EU, UK or other relevant jurisdictions (Sanctioned Securities). Nothing in this report is intended to

be read or construed as encouraging, facilitating, promoting or otherwise approving investment or dealing in such Sanctioned Securities. Clients
should be aware of their own legal and compliance obligations when making investment decisions.

Digital assets, which may also be referred to as virtual or crypto assets or crypto currencies (e.g. bitcoin), discussed in this research report are
subject to a rapidly changing regulatory landscape. The application of relevant laws in respect of such assets may be unsettled, and the legality
of any digital asset investment may be unclear. Prior to making any investment decision regarding any digital asset, investors should seek their
own legal advice and be aware of any legal considerations regarding the purchase, holding or selling of such an investment. For relevant
regulatory advisories on digital assets, including bitcoin and ethereum, please see
https://www.jpmorgan.com/disclosures/cryptoasset-disclosure .

The author(s) of this research report may not be licensed to carry on regulated activities in your jurisdiction and, if not licensed, do not hold
themselves out as being able to do so.

Exchange-Traded Funds (ETFs): J.P. Morgan Securities LLC (“JPMS”) acts as authorized participant for substantially all U.S.-listed ETFs. To
the extent that any ETFs are mentioned in this report, JPMS may earn commissions and transaction-based compensation in connection with the
distribution of those ETF shares and may earn fees for performing other trade-related services, such as securities lending to short sellers of the
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ETF shares. JPMS may also perform services for the ETFs themselves, including acting as a broker or dealer to the ETFs. In addition, affiliates
of JPMS may perform services for the ETFs, including trust, custodial, administration, lending, index calculation and/or maintenance and other
services.

Options and Futures related research: If the information contained herein regards options- or futures-related research, such information is
available only to persons who have received the proper options or futures risk disclosure documents. Please contact your J.P. Morgan
Representative or visit https://www.theocc.com/components/docs/riskstoc.pdf for a copy of the Option Clearing Corporation's Characteristics
and Risks of Standardized Options or
https://www.finra.org/sites/default/files/2020-08/Security Futures_Risk Disclosure Statement 2020.pdf for a copy of the Security Futures
Risk Disclosure Statement.

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future
become, subject to ongoing international, national and other regulatory guidance, reform and proposals for reform. For more information, please
consult: https://www.jpmorgan.com/global/disclosures/interbank offered rates

Private Bank Clients: Where you are receiving research as a client of the private banking businesses offered by JPMorgan Chase & Co. and its
subsidiaries (“J.P. Morgan Private Bank™), research is provided to you by J.P. Morgan Private Bank and not by any other division of J.P. Morgan,
including, but not limited to, the J.P. Morgan Corporate and Investment Bank and its Global Research division.

Legal entity responsible for the production and distribution of research: The legal entity identified below the name of the Reg AC Research
Analyst who authored this material is the legal entity responsible for the production of this research. Where multiple Reg AC Research Analysts
authored this material with different legal entities identified below their names, these legal entities are jointly responsible for the production of
this research. Where more than one legal entity is listed under an analyst’s name, the first legal entity is responsible for the production unless
stated otherwise. Research Analysts from various J.P. Morgan affiliates may have contributed to the production of this material but may not be
licensed to carry out regulated activities in your jurisdiction (and do not hold themselves out as being able to do so). Unless otherwise stated
below in the legal entity disclosures, this material has been distributed by the legal entity responsible for production, or where more than one
legal entity is listed under the analyst’s name, the first legal entity will be responsible for distribution. If you have any queries, please contact the
relevant Research Analyst in your jurisdiction or the entity in your jurisdiction that has distributed this research material.

Legal Entities Disclosures and Country-/Region-Specific Disclosures:
Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la Republica Argentina (“BCRA”- Central
Bank of Argentina) and Comision Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral N°51).

Australia: J.P. Morgan Securities Australia Limited (“JPMSAL”) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated by the
Australian Securities and Investments Commission and is a Market Participant of ASX Limited, a Clearing and Settlement Participant of ASX
Clear Pty Limited and a Clearing Participant of ASX Clear (Futures) Pty Limited. This material is issued and distributed in Australia by or on
behalf of JPMSAL only to "wholesale clients" (as defined in section 761G of the Corporations Act 2001). A list of all financial products covered
can be found by visiting https://www.jpmm.com/research/disclosures . J.P. Morgan seeks to cover companies of relevance to the domestic and
international investor base across all Global Industry Classification Standard (GICS) sectors, as well as across a range of market capitalisation
sizes. If applicable, in the course of conducting public side due diligence on the subject company(ies), the Research Analyst team may at times
perform such diligence through corporate engagements such as site visits, discussions with company representatives, management presentations,
etc. Research issued by JPMSAL has been prepared in accordance with J.P. Morgan Australia’s Research Independence Policy which can be
found at the following link: J.P. Morgan Australia - Research Independence Policy .

Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman
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
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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
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