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On 26 October, Bloomberg reported market speculation that Zhuhai Huafa Group 
(珠海华发集团), a local state-owned conglomerate, was in talks with creditors to 
delay some debt payments and reduce interest rates. The report also said Huafa had 
missed payments on two trust products (link). Bloomberg later reported that Huafa 
had repaid the overdue products (link), but the episode has still renewed concerns 
about developers’ liquidity. It also challenges the common view that SOEs are 
unlikely to default. First of all, perhaps to some investors’ surprise, the balance 
sheets of many SOEs (mostly small/mid-caps) are actually weak. Of the 45 SOE 
developers we screened below, 22 have breached 2 or 3 of the “Three Red 
Lines” (Table 2Balance sheet metrics of SOE developers, based on “three red lines” (2 or 3 violations)). Thus, the confidence in SOEs rests largely on the expectation of 
sufficient state funding support to prevent defaults (instead of strong balance 
sheets). Our base case is that governments will seek to prevent public bond defaults 
by SOE developers. However, extensions of bank loans or non-standard debt 
remain possible, as these may not constitute public bond defaults per se. In general, 
we still see low default risk for central government-owned SOEs (央企) , but more 
liquidity noise among certain local-government SOEs (地方国企), especially 
those in low-tier cities, is possible (like the case of Huafa). For equity, we continue 
to favor central government-controlled SOEs with strong balance sheets, namely 
CR Land & COLI. However, we expect small/mid-cap SOEs with higher 
leverage to face near-term pressure (mostly driven by sentiment), until stronger 
state support for Huafa restores market confidence in SOEs. From a credit 
perspective, we prefer the Longfor curve, as we appreciate its decent debt 
servicing ability, with an attractive 15% yield after the selloff this week. 

A recap of the liquidity concerns at Huafa

• What’s new? On 26 October, Bloomberg reported that Zhuhai Huafa Group 
(珠海华发集团), an unlisted conglomerate controlled by the local government 
of Zhuhai (a tier-3 city), was in talks with at least three Chinese banks to extend 
loans and reduce interest rates, and that the group had also missed payments on 
two trust products. The news has triggered a selloff in the shares of the group's 
listed property subsidiary, Zhuhai Huafa Properties (珠海华发实业) 
(600325.SH; market cap: Rmb5.7bn). On 29 October, Bloomberg reported that 
Huafa Group had repaid some investors on one of its overdue trust products. 
On the same day, Debtwire reported that Huafa was readying funds to redeem 
CNY 1bn 2.95% onshore bonds puttable on 2 November.

• Background of Zhuhai Huafa Group: Zhuhai Huafa Group is a diversified 
SOE conglomerate, 93.5%-owned by Zhuhai SASAC, with businesses 
spanning property development, urban operations, financial services, etc. The 
property development segment, Huafa Properties, contributed 46% of group 
revenue in FY25. In 1H26, Huafa Properties’ DP revenue dropped 51.8% Y/Y. 
Although 83.6% of Huafa Properties’ unsold landbank is located in tier 1/2 
cities, the inventory is concentrated in Western and Central China (44% of 
total). As of 9M26, Huafa ranks 21st among top 100 developers’ contracted 
sales (according to CREIS), with a 0.3% market share in China. In terms of 
leverage, both Huafa Group and Huafa Properties have a net gearing of >100% 
and a <1x cash coverage on short-term debt (Table 2Balance sheet metrics of SOE developers, based on “three red lines” (2 or 3 violations)). Huafa Group/Huafa 
Properties has total debt of Rmb377bn/126bn, respectively.
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Screening SOE developers against the “three red lines” (三条红
线)

• We conducted a high-level screening of 45 SOE developers against the “three red lines” 
based on the latest 1H26 financials (Table 1Balance sheet metrics of SOE developers, based on “three red lines” (0 or 1 violation)): (1) adjusted liabilities-to-assets ratio < 
70%, (2) net gearing < 100%, and (3) cash coverage of short-term debt >1.0x. 

• In the screening, 22 developers (49%) have breached 2 or 3 thresholds. 

• Most large-cap developers (e.g. COLI, CR Land, Poly, CMSK) under our coverage 
remain fully compliant, with breaches primarily concentrated among smaller-cap 
names and local SOEs. 

• Meanwhile, among the 22 central SOEs, 11 (50%) of them are compliant, while 5 of them 
(23%) have breached all 3 thresholds.

• Note that several companies with “net cash” have undergone restructuring after 2021, and 
they are now operating in a new asset-light model, which explains the stronger balance 
sheets.

Credit view: Huafa’s liquidity stress drives HY Property selloff (by 
Alvin Au)

• HY Property selloff triggered by Huafa’s liquidity stress: Zhuhai Huafa’s offshore 
CNH bonds have dropped by 54pts on average this week as a result of the developer’s 
liquidity stress, with the largest impact on the 6% perp (down 65pts to 34). The incident 
has triggered a selloff across other China Property credits as well. Greentown ‘28s have 
dropped 7pts to 92, and the Longfor curve has lost up to 6-8pts as well. Impact on Seazen 
and China Jinmao is relatively mild (down 2-4pts), and IG developers (COLI, CR 
Land) have remained resilient despite the HY selloff.  

• Resilient fundamentals for Greentown and Jinmao: We believe the credit market is 
worried about Zhuhai Huafa, as it is an SOE 93.5% owned by Zhuhai SASAC, and 6.5% 
owned by the Guangdong Department of Finance. There could be negative implications 
for other weaker SOEs, if the Zhuhai government does not extend support in times of 
liquidity stress. Within our credit coverage, Greentown China is 29% owned by and 
consolidated into central SOE China Communications Construction Group (CCCG). 
Meanwhile, China Jinmao is 38% owned by and consolidated into central SOE 
Sinochem. We are comfortable with Greentown China’s debt servicing ability, as it has 
Rmb58bn cash on balance sheet with positive FCF, and it shares the same credit line with 
parent CCCG. This should be sufficient for it to repay the Rmb8bn/13bn of bond 
maturities in 2027/28, in our view. For China Jinmao, the developer only has 
Rmb7bn/4bn of bonds due in 2027/28, and with Rmb37bn cash and recovering FCF, we 
believe it should be able to cover the maturities as well. 

• Prefer Longfor for solid debt-servicing ability and attractive yields: In the China 
Property sector, we continue to prefer developers with extensive IP exposure, as DP will 
likely be pressured next year due to the phase-out of pre-sales policy. We stay OW on 
Longfor, as it should be able to service its Rmb6-7bn of debt maturities in each of 
2027/28, on the back of positive FCF and over Rmb13bn of accessible cash. Valuation 
is attractive at 15% after the selloff this week, and we prefer the ‘28s (88.4, 15.4% ytw) 
along the LNGFOR curve. 

 



aVvYlUwVuWtMsNrOaQ8Q7NnPpPtRsMfQpOmMkPtQrQ6MmNpPuOoOtOMYoOnM

3

Karl Chan AC

(852) 2800-8513
karl.chan@jpmorgan.com

Asia Pacific Equity Research
30 October 2026 J P M O R G A N

Screening SOE developers against the 
“Three Red Lines”
Table 1: Balance sheet metrics of SOE developers, based on “three red lines” (0 or 1 violation)

Developer Ticker

SOE 

Ownership

Market 

Cap

(US$ bn)

FY25 Core 

Net Profit 

(Rmb bn)

No. of 

violation

Adj. 

liabilities-

to-assets 

ratio

(<70%)

Net 

gearing

(<100%)

Cash 

coverage 

on ST debt

(>1x)

CCCG Urban Development 中交发展 000736 CH Central 0.4 (2)                  0 48% net cash 17.48x

Langold Real Estate 南国置业 002305 CH Central 0.5 (2)                  0 67% net cash 1.26x

Guangzhou Pearl River 珠江股份 600684 CH Guangzhou 0.5 0                   0 38% net cash 28.28x

China Overseas Grand Ocean 中国海外宏洋 81 HK Central 1.3 0                   0 60% 12% 4.93x

China Everbright Industry 中国光大实业 - Central - (0)                  1 59% 25% 0.90x

China Overseas Land & Investment 中国海外 688 HK Central 17.1 13                 0 45% 27% 1.86x

C&D International Investment 建发国际 1908 HK Xiamen 3.8 4                   0 59% 29% 11.61x

Shenzhen Zhenye Group 深振业 000006 CH Shenzhen 1.3 (0)                  0 55% 32% 1.32x

China Resources Land 华润置地 1109 HK Central 26.5 22                 0 54% 41% 1.82x

China Merchants Land 招商局置地 978 HK Central 0.1 (3)                  0 67% 49% 1.15x

Shenzhen Investment 深圳控股 604 HK Shenzhen 0.5 (4)                  1 65% 50% 0.93x

Yuexiu Property 越秀地产 123 HK Guangzhou 1.5 0                   0 65% 51% 1.99x

Tianjin Tianbao Infrastructure 天保基建 000965 CH Tianjin 0.5 0                   1 48% 51% 0.92x

China Merchants Shekou 招商蛇口 001979 CH Central 10.9 1                   0 61% 52% 1.43x

Tibet Urban Development 西藏城投 600773 CH Shanghai 1.2 (1)                  1 64% 58% 0.84x

Poly Developments 保利发展 600048 CH Central 9.7 1                   0 64% 62% 1.87x

Greentown China 绿城中国 3900 HK Central 1.8 0                   0 67% 64% 1.93x

China Enterprise 中华企业 600675 CH Shanghai 2.0 0                   0 65% 80% 2.38x

Shanghai Industrial Development 上实发展 600748 CH Shanghai 1.0 (1)                  1 57% 82% 0.49x

Poly Property Group 保利置业 119 HK Central 0.5 1                   0 68% 86% 1.75x

China Jinmao 中国金茂 817 HK Central 1.9 1                   0 66% 95% 1.45x

China Green Development 中国绿发投资 - Central - (2)                  1 59% 96% 0.86x

Shanghai Lingang Holding 上海临港 900928 CH Shanghai 2.9 1                   1 66% 96% 0.77x

3 Red Lines

Source: Company data, Bloomberg Finance L.P. Based on last close on 29 October 2026.
Note: Guangzhou Pearl River, Langold Real Estate and CCCG Urban Development Holding Group have restructured their businesses to 
focus on asset-light property services or operations.

Table 2: Balance sheet metrics of SOE developers, based on “three red lines” (2 or 3 violations)

Developer Ticker

SOE 

Ownership

Market 

Cap

(US$ bn)

FY25 Core 

Net Profit 

(Rmb bn)

No. of 

violation

Adj. 

liabilities-

to-assets 

ratio

(<70%)

Net gearing

(<100%)

Cash 

coverage 

on ST debt

(>1x)

MCC Real Estate Group 中冶置业 - Central - (23)                2 72% 73% 0.59x

Zhuhai Huafa Properties 华发股份 600325 CH Zhuhai 0.9 (9)                  2 65% 101% 0.53x

Shanghai Lujiazui 陆家嘴 600663 CH Shanghai 5.2 1                   2 65% 116% 0.32x

Beijing North Star 北辰实业 588 HK Beijing 0.7 (3)                  3 70% 116% 0.97x

Lianfa Group 联发集团 - Xiamen - (10)                2 76% 122% 5.30x

China Railway Construction 中国铁建 1186 HK Central 11.6 18                 3 78% 136% 0.45x

Grandjoy Holdings 大悦城 000031 CH Central 1.3 (2)                  2 76% 138% 1.23x

Cinda Real Estate 信达地产 600657 CH Central 1.1 (6)                  3 75% 140% 0.44x

Beijing Urban Construction 城建发展 600266 CH Beijing 1.2 (0)                  2 77% 151% 1.65x

Shanghai Zhangjiang High-Tech 张江高科 600895 CH Shanghai 5.7 1                   2 66% 161% 0.29x

Shanghai SMI Holding 城投控股 600649 CH Shanghai 1.3 0                   3 70% 168% 0.47x

Beijing Capital City Development 首创城市发展 - Beijing - (12)                3 78% 171% 0.92x

Zhuhai Huafa Group 珠海华发集团 - Zhuhai - (10)                3 74% 200% 0.36x

Shenzhen Overseas Chinese Town 华侨城 000069 CH Central 2.0 (14)                3 79% 209% 0.65x

Cinda Investment 信达投资 - Central - 4                   3 77% 235% 0.26x

Financial Street Holdings 金融街 000402 CH Beijing 1.0 (5)                  2 79% 248% 4.87x

Everbright Jiabao 光大嘉宝 600622 CH Central 0.5 (1)                  2 82% 251% 1.02x

Beijing Capital Development 首开股份 600376 CH Beijing 1.0 (7)                  3 79% 259% 0.56x

Bright Real Estate 光明地产 600708 CH Shanghai 0.9 (4)                  3 88% 317% 0.83x

Nanjing Chixia Development 栖霞建设 600533 CH Nanjing 0.3 (2)                  3 95% 1273% 0.37x

Metro Land 京投发展 600683 CH Beijing 0.8 (1)                  3 90% 2435% 0.30x

Overseas Chinese Town Asia 华侨城亚洲 3366 HK Central 0.0 (1)                  2 113% -ve equity 1.90x

3 Red Lines

Source: Company data, Bloomberg Finance L.P. Based on last close on 29 October 2026.
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Bond price moves
Table 3: China Property Bonds - Valuation Change This Week

Issuer Instrument Change Change 

23-Oct 29-Oct 23-Oct 29-Oct

Zhuhai Huafa ZHHFGR '27 98.3 55.0 -43.3 6.1% 67.0% 60.9%

ZHHFGR '28 94.7 45.0 -49.7 6.0% 50.5% 44.5%

ZHHFGR '29 97.8 41.0 -56.8 5.2% 47.0% 41.8%

ZHHFGR 6% Perp 99.3 34.0 -65.3 5.1% 15.6% 10.5%

Average 97.5 43.8 -53.8 5.6% 45.0% 39.5%

Distressed

Vanke VNKRLE '27 57.1 53.7 -3.4 68.9% 77.8% 8.9%

VNKRLE '29 50.9 48.9 -2.0 29.0% 30.5% 1.5%

Average 54.0 51.3 -2.7 48.9% 54.2% 5.2%

HY

Seazen FUTLAN '28 98.4 94.8 -3.6 13.0% 15.6% 2.6%

Greentown GRNCH '28 99.4 92.1 -7.3 9.0% 15.3% 6.3%

Longfor LNGFOR '27 96.9 95.7 -1.2 10.8% 13.5% 2.7%

LNGFOR '28 93.1 88.4 -4.7 10.8% 15.4% 4.6%

LNGFOR '29 83.0 76.9 -6.1 11.1% 14.0% 2.9%

LNGFOR '32 74.2 66.5 -7.7 10.5% 12.9% 2.4%

Jinmao CHJMAO '29 92.0 89.6 -2.4 7.6% 8.6% 1.0%

Average 91.0 86.3 -4.7 10.4% 13.6% 3.2%

IG

CR Land CRHZCH '29 97.4 97.4 0.0 5.3% 5.3% -0.04%

COLI CHIOLI '28 99.3 99.2 -0.1 5.3% 5.3% 0.02%

CHIOLI '30 91.3 91.3 0.0 5.7% 5.7% 0.05%

CHIOLI '35 81.8 81.7 -0.1 6.0% 5.9% -0.06%

CHIOLI '43 99.6 99.1 -0.5 6.4% 6.5% 0.08%

Average 93.9 93.7 -0.1 5.7% 5.7% 0.01%

Price YTW

Source: Bloomberg Finance L.P. and J.P. Morgan. Note: Pricing as of 29 October 2026.
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Valuation Summary
Figure 1: China Property - Equity Valuation Summary

JPM Last Mkt

Stock JPM Price Close Cap ADV 1FY 2FY 1FY 1FY

Company Code Rating Target (HK$) US$B US$M (x) (x) (%) (x) 5D 1M YTD

Mainland China Developers

China Resources Land 1109.HK OW 40.00 29.20 26.5   92.3    9.3     8.3     4.0% 0.6     -1% -4% 7% -24%

China Overseas Land 0688.HK OW 16.00 12.25 17.1   45.7    8.9     8.1     4.1% 0.3     -1% -8% 0% -44%

China Jinmao 0817.HK N 1.18 1.12 1.9     11.0    15.3   8.5     3.2% 0.3     2% -18% -7% -76%

C&D International 1908.HK NC - 12.79 3.8     11.7    7.4     7.0     7.2% 0.6     1% -7% -18% -39%

Greentown China 3900.HK NC - 5.53 1.8     10.0    44.3   20.7   1.2% 0.3     5% -17% -35% -65%

Yuexiu Property 123.HK NC - 2.91 1.5     4.2      37.4   17.9   1.8% 0.2     -3% -16% -27% -73%

COGO 81.HK NC - 2.77 1.3     2.5      15.7   11.9   2.1% 0.3     0% -9% 40% -63%

SOEs 11.3   8.9     4.0% 0.5     -1% -7% 1% -37%

Longfor 0960.HK N 5.60 4.55 4.1     18.7    - - - 0.2     -7% -21% -47% -89%

Seazen Group 1030.HK N 1.40 1.38 1.3     3.9      - - - 0.2     6% -8% -33% -86%

Private - - - 0.2     -4% -18% -43% -88%

China Vanke - H 2202.HK UW 1.60 2.20 5.3     10.8    - - - 0.2     -2% -22% -33% -93%

Country Garden 2007.HK UW 0.10 0.15 0.9     7.9      - - - - -5% -24% -65% -99%

Sunac China 1918.HK UW 0.30 0.45 1.1     21.4    - - - 0.1     -9% -35% -66% -99%

Shimao 0813.HK UW 0.03 0.04 0.1     0.6      - - - - -26% -9% -79% -100%

Distressed - - - 0.2     -3% -24% -42% -95%

Mainland China Developers (Overall) 9.2     7.2     3.3% 0.4     -1% -10% -7% -47%

Mainland China Property Management & Services

China Resources Mixc 1209.HK OW 49.00 38.30 11.1   22.9    17.0   15.8   5.9% 4.8     -1% 0% -9% -21%

China Overseas PH 2669.HK UW 2.90 3.17 1.3     2.5      6.9     6.9     6.7% 1.3     0% -4% -30% -67%

Poly Property Services 6049.HK OW 41.50 26.14 1.8     2.2      7.6     7.2     6.6% 1.1     0% -6% -18% -67%

Greentown Service 2869.HK OW 5.50 3.99 1.6     1.4      10.0   9.2     7.2% 1.2     1% -5% -13% -64%

Backed by SOE developers 14.4   13.4   6.2% 3.7     0% -2% -12% -35%

Country Garden Services 6098.HK N 5.40 4.87 2.1     3.9      5.4     5.4     11.1% 0.4     -2% -9% -12% -93%

A-Living 3319.HK UW 1.50 1.78 0.3     0.5      2.9     3.2     7.7% 0.2     -10% 6% -22% -96%

Sunac Services 1516.HK UW 0.70 0.67 0.3     0.3      3.7     4.4     8.1% 0.3     -2% -14% -52% -97%

Backed by POE developers 4.9     5.0     10.4% 0.4     -3% -8% -17% -93%

Mainland China Property Management & Services 13.0   12.2   6.8% 3.2     -1% -2% -13% -43%

KE Holdings 2423.HK OW 59.00 44.88 19.6   53.6    13.9   12.7   1.9% 1.8     1% 1% 8% -36%

Mainland China Property Agent 13.9   12.7   1.9% 1.8     1% 1% 8% -36%

P/E Yield P/B Share price return

vs. 

peak

Source: Company data, Bloomberg Finance L.P., J.P. Morgan estimates. Note: Companies marked “NC” are not under J.P. Morgan 
coverage; all estimates for such companies are based on consensus estimates from Bloomberg Finance L.P. Pricing as of close of 
October 29 2026.

Table 4: China Property - Credit Valuation
Issuer Instrument Credit rating Maturity Price Coupon YTM Z-spd SOT Dur

(M/S/F) (bps) (bps)

Longfor LNGFOR '27 B2/B+/BB- 4/13/2027 95.7 3.38% 13.5% 914 885 0.4

LNGFOR '28 B2/NA/BB- 1/16/2028 88.4 4.50% 15.4% 1094 1101 1.1

LNGFOR '29 B2/B+/BB- 9/16/2029 76.9 3.95% 14.0% 931 920 2.5

LNGFOR '32 B2/B+/BB- 1/13/2032 66.5 3.85% 12.9% 837 811 4.3

Shui On SHUION '29 NA/NA/NA 1/26/2029 93.7 9.75% 13.2% 849 838 1.9

Seazen FUTLAN '28 NA/B-/NA 6/26/2028 94.6 11.88% 15.6% 1687 1690 0.6

Vanke VNKRLE '27 C/CCC-/C 11/9/2027 53.7 3.98% 77.8% 7491 7534 0.7

VNKRLE '29 C/CCC-/C 11/12/2029 48.9 3.50% 30.5% 2581 2578 2.4

Greentown GRNCH '28 B1/NA/NA 2/24/2028 92.1 8.45% 15.3% 1054 1053 1.2

Jinmao CHJMAO '29 Ba3/NA/NA 7/23/2029 89.6 4.25% 8.6% 399 386 2.5

CR Land CRHZCH '29 Baa1/BBB+/NA 2/26/2029 97.4 4.13% 5.3% 76 60 2.2

COLI CHIOLI '28 Baa2/A-/A- 4/26/2028 99.2 4.75% 5.3% 78 64 1.4

CHIOLI '30 Baa2/NA/A- 3/2/2030 911.3 2.75% 5.7% 111 87 3.1

CHIOLI '35 Baa2/NA/A- 3/2/2035 81.7 3.13% 5.9% 134 99 7.0

CHIOLI '43 Baa2/A-/A- 10/29/2043 99.1 6.38% 6.5% 170 109 10.3

Source: Bloomberg Finance L.P. and J.P. Morgan. Note: Pricing as of 29 October 2026.
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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 China Overseas Land & Investment (0688), China Resources Land (1109), Longfor Group or related 
entities.

Debt Position: J.P. Morgan may hold a position in the debt securities of China Overseas Land & Investment (0688), China Resources Land 
(1109), Longfor Group 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.

 



7

Karl Chan AC

(852) 2800-8513
karl.chan@jpmorgan.com

Asia Pacific Equity Research
30 October 2026 J P M O R G A N

Date Rating Price (HK$) Price Target 
(HK$)

18-Mar-24 OW 10.98 15
14-Mar-25 OW 14.30 16.5
07-May-26 OW 14.97 19.5
13-Sep-26 OW 12.48 16

Date Rating Price (HK$) Price Target 
(HK$)

18-Mar-24 OW 25.20 35
10-Aug-24 OW 23.00 30
23-Jul-25 OW 29.20 35
07-Apr-26 OW 28.72 37
07-May-26 OW 35.34 44
13-Sep-26 OW 29.16 40

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://www.jpmorganmarkets.com. 

Coverage Universe: Chan, Karl Man Ho: A-Living Smart City Services (3319.HK), CK Asset Holdings Ltd (1113) (1113.HK), CK Hutchison 
Holdings (0001) (0001.HK), China Jinmao (0817) (0817.HK), China Merchants Shekou Industrial Zone Holdings - A (001979.SZ), China 
Overseas Land & Investment (0688) (0688.HK), China Overseas Property Holdings (2669.HK), China Resources Land (1109) (1109.HK), 
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China Resources Mixc Lifestyle Services (1209.HK), China Vanke - A (000002.SZ), China Vanke - H (2202.HK), Country Garden Holdings 
(2007) (2007.HK), Country Garden Services (6098.HK), Greentown Service (2869.HK), Hang Lung Properties (0101) (0101.HK), Henderson 
Land Development (0012) (0012.HK), Hongkong Land (HKLD.SI), Jardine Matheson (JARD.SI), Link REIT (0823) (0823.HK), Longfor 
Group (0960) (0960.HK), New World Development (0017) (0017.HK), Poly Developments & Holdings - A (600048.SS), Poly Property 
Services (6049.HK), SUNAC China (1918.HK), Seazen Group (1030.HK), Seazen Holdings - A (601155.SS), Shimao Group Holdings (0813) 
(0813.HK), Sino Land (0083) (0083.HK), Sun Hung Kai Properties (0016) (0016.HK), Sunac Services (1516.HK), Swire Properties (1972) 
(1972.HK), Wharf REIC (1997) (1997.HK)

J.P. Morgan Equity Research Ratings Distribution, as of October 03, 2026
Overweight
(buy)

Neutral
(hold)

Underweight
(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://www.jpmorganmarkets.com, 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://www.jpmorganmarkets.com. 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://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument.

Longfor Group - J.P. Morgan Credit Opinion History
 Date  Action  Rating/Designation  Ticker/ISIN 

Issuer 11 Jan 18 Upgrade Overweight LNGFOR
3.375 '27 * 21 Aug 23 Initiate Overweight XS2098539815
3.85 '32 21 Nov 24 Initiate Overweight XS2098650414
3.875% '22 12 Sep 22 Terminate Not Covered XS1633950453
3.9% '23 24 Feb 23 Terminate Not Covered XS1743535228
3.95 '29 21 Aug 23 Initiate Overweight XS2033262895
4.5% '28 26 Mar 20 Upgrade Overweight XS1743535491
6.75% '23 11 Jan 18 Terminate Not Covered XS0877742105
6.875% '19 17 Feb 17 Terminate Not Covered XS0844323930
9.500% '16 29 Apr 15 Terminate Not Covered USG5635PAA78

*Indicates representative/primary bond/instrument.
The table(s) above show the recommendation changes made by J.P. Morgan Credit Research Analysts in the subject company and/or instruments over the past 
three years (or, if no recommendation changes were made during that period, the most recent change). Notes: Effective April 11, 2016, J.P. Morgan changed its 
Credit Research Ratings System. Please see the Explanation of Credit Research Ratings below for the new definitions. The previous rating system no longer 
should be relied upon. For the history prior to April 11, 2016, please call 1-800-447-0406 or e-mail research.disclosure.inquiries@jpmorgan.com.

Explanation of Credit Research Valuation Methodology, Ratings and Risk to Ratings:
 J.P. Morgan uses a bond-level rating system that incorporates valuations (relative value) and our fundamental view on the security. Our 
fundamental credit view of an issuer is based on the company's underlying credit trends, overall  and our opinion on whether the 
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issuer will be able to service its debt obligations when they become due and payable. We analyze, among other things, the company's cash flow 
capacity and trends and standard credit ratios, such as gross and net leverage, interest coverage and liquidity ratios. We also analyze profitability, 
capitalization and asset quality, among other variables, when assessing financials. Analysts also rate the issuer, based on the rating of the 
benchmark or representative security. Unless we specify a different recommendation for the company’s individual securities, an issuer 
recommendation applies to all of the bonds at the same level of the issuer’s capital structure. We may also rate certain loans and preferred 
securities, as applicable. This report also sets out within it the material underlying assumptions used. We use the following ratings for bonds 
(issues), issuers, loans, and preferred securities: Overweight (over the next three months, the recommended risk position is expected to 
outperform the relevant index, sector, or benchmark); Neutral (over the next three months, the recommended risk position is expected to perform 
in line with the relevant index, sector, or benchmark); and Underweight (over the next three months, the recommended risk position is expected 
to underperform the relevant index, sector, or benchmark). For CDS, we use the following rating system: Long Risk (over the next three months, 
the credit return on the recommended position is expected to exceed the relevant index, sector or benchmark); Neutral (over the next three 
months, the credit return on the recommended position is expected to match the relevant index, sector or benchmark); and Short Risk (over the 
next three months, the credit return on the recommended position is expected to underperform the relevant index, sector or benchmark).

J.P. Morgan Credit Research Ratings Distribution, as of October 03, 2026
Overweight
(buy)

Neutral
(hold)

Underweight
(sell)

Global Credit Research Universe* 26% 57% 17%
    IB clients** 85% 84% 87%

*Please note that the percentages may not add to 100% because of rounding.
**Percentage of subject companies within each of the "Overweight," "Neutral" and "Underweight" 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. The Credit Research Rating Distribution is at 
the issuer level. Issuers with an NR or an NC designation are not included in the table above. This information is current as of the end of 
the most recent calendar quarter.

 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 
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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 
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 República Argentina (“BCRA”- Central 
Bank of Argentina) and Comisión 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  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 
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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 für tungsaufsicht, 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 - 68724), 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 INH000001873. 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/ INBI00000984/ 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 (“Comisión 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. 

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 
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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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