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Observation 1: EV, EV and EV

Figure 1: BYD Yangwang booth Figure 2: GAC booth Figure 3: NIO booth
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Source: J.P. Morgan. Source: J.P. Morgan. Source: J.P. Morgan.

Figure 4: BMW iX1 Figure 5: Benz EQE Figure 6. Volkswagon 0.7

Source: J.P. Morgan. Source: J.P. Morgan. Source: J.P. Morgan.
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Observation 1: EV, EV and EV (ctd)

Figure 7: NEV market share by own brand/JV Figure 8: NEV market share by own brand/JV excl. Tesla
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Figure 9: BEV market share by own brand/JV Figure 10: BEV market share by own brand/JV excl. Tesla
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Observation 1: EV, EV and EV (ctd)

Figure 11: PHEV market share by own brand/JV
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Observation 2: Differentiation becoming homogeneity?

Figure 12: SAIC 1M Motor LST Figure 13: SAIC Feifan F7 Figure 14: SAIC Buick ES

Source: J.P. Morgan. Source: J.P. Morgan. Source: J.P. Morgan.

Fiigure 15: Changan Deepal S7 Figure 16: BAIC X7 Figure 17: GAC Alon Hyper GT

Source: J.P. Morgan. Source: J.P. Morgan. Seurce: J.P. Morgan.
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Observation 2: Differentiation becoming homogeneity? (ctd)

Figure 18: Geely Livan Figure 19: Dongfeng Lantu Figure 20: Haval Xiaolong Max

Source: J.P. Morgan. Source: J.P. Morgan.

Figure 21: Geely Galaxy L7 Figure 22: Haval Xiaolong Max Dashboard

Source: J.P. Morgan. Source: J.P. Morgan.
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Observation 3: More entrants despite several exits

Figure 24: Dayun booth Figure 25: Karlmanm Kimg

Source: J.P. Morgan. Source: J.P. Morgan.

Examples of those who had exited, filed bankruptcy or financial restructuring in the past few years

include

* Foreign brands: Guangzhou Auto-FCA JV and Dongfeng Motor-Renault JV

« Chinese brands: Borgward (= X), Evergrande (/g X), Byton (7##), Zhongtai (& #), Lifan (1 #%),
Niutron ( g # % under Niu Technology or «4) and Huatai (4 )

JPMorgan



Observation 4: Dividing subsegment into further sub-subsegment thru
multi-brand strategy

Chang’an

SAIC Own brand

BYD

Denza

F brand (likely to be launched in mid-23)
Yangwang

Changan V mark/ CS series

Auchan

Changan UNI series
Changan Qiyuan/ OX series

Shenlan
Avatr

Geely brand
Geely Geometry
Geely Galaxy
Lynk

Zeekr

Livan

Haval

WEY

Tank

Ora

Shalong

Pao

Roewe

MG

Rising auto
IM Motor

Multi-brand strategy and corresponding underlying addressable mkt

Dynasty and Ocean series target mainstream mass market

Denza is mid-to-high-end brand. It was previous BYD-Benz JV and currently BYD
holds 90% holding of Denza

Positioned between Denza and Yangwang, and the F brand products will likely
include pickup trucks

High-end luxury brand targeting price segment of ~Rmb 1mn

ICE series under Changan own brand, targeting the mainstream mass market and
oriented to families

Positioned lower than Changan V mark/ CS series, targeting low-end segment

Focusing on younger customers with good appearance, design and performance
NEV series under Changan own brand, differentiating from V mark

NEV brand, positioned higher than Changan V mark with EREV and pure BEV
products

Mid-to-high-end smart EV brand, co-operating with Huawei

Targeting the mainstream mass market

Lower end EV brand priced below Rmb 150k

Mid-to-high-end NEV (EV+PHEV) brand priced at Rmb 150-300k
Mid-to-high-end JV brand

Higher-end EV brand priced above Rmb 300k

Mass market brand focusing on battery swap model

Targeting the mainstream mass market

Mid-to-high-end brand

Focusing on off-road vehicles

Low-to-mid-end EV brand/ female customer

Mid-to-high-end EV brand

Pickup brand

Targeting domestic mainstream mass market

Targeting mainstream mass segment in both domestic and overseas markets

Mid-end NEV brand
Mid-to-high-end EV brand

Challenges of multi-brand strategy: Building brand awareness/ recognition, cannibalization, and cost/
capex related to new channel

JPMorgan



Observation 5: Technology giants’ explicit shift in strategy

Figure 26: Huawei booth Figure 27: “Huawei Inside™ Figure 28: Baidu booth
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Source: J.P. Morgan. Source: J.P. Morgan. Source: JP. Morgan.

Figure 29: Ecarx booth Figure 30: Black Sesame

Source: J.P. Morgan. Source: J.P. Morgan.

« At Huawei’s booth, the company is displaying three car models under AVATR (/74£%5), ArcFox (##K) and AITO (/5/%) brands.
* In Baidu’s case, it is showcasing products under Dongfeng’s Lantu, Hyundai Motor and Lynk&Co brands
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Observation 6: “Go Premium” by Chinese OEMs

Figure 31: BYD Yangwang US Fiigure 32: BYD Yangwang U3

At

Source: J.P. Morgan. Source: J.P. Morgan. Source: J.P. Morgan.

Figure 34: Chery i-Car

Source: J.P. Morgan.

Demographically, the average age of car buyers in China is around 10 years younger than that in the US or EU. This distinction and
demographical feature offer Chinese OEMs including start-ups is a unique opportunity

JPMorgan
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Observation 7: New marketing tactics through livestreaming?

Figure 35: Live streaming in SH auto show Figure 36: Live streaming in SH auto show
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Source: J.P. Morgan. Source: J.P. Morgan.
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Observation 8: Rising MPV demand?

China Auto demand breakdown by segment (the MPV’s share fell from the peak of 10% in 2015/16 to 4% last year)
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Source: CAAM

Figure 37: Zeekr 009 Figure 38: Denza DY
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Source: J P. Morgan. Source: J.P. Morgan.
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Other observations on industry trends

Concentration and also fragmentation in the NEV space

O Concentration” toward Chinese brands:

» Chinese brands collectively increased market share in the NEV market from 60% in 2021 to 69% in 2022

» Excluding Tesla, Chinese brands dominated with 70%/77% NEV market share in 2021/2022
» In BEVs, Chinese brands now lead with slightly over 60% share (excluding Tesla, 80%) vs. PHEV at >90%.
O But “fragmentation” within Chinese brands: the top 10 BEV brands’ share slipped, to 69% in 2022 from 72% in 2021

Pricing discounts on the rise

Figure 39: Average discount of domestic-made models by segments
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Figure 40: Average discount of domestic made and imported models

15%

14% -

13%
12%
11%
10%
9%
8%

Source: China Auto Market.

—
» d

T~ Y YT YT YT YT YT YT YT Y Y Y

Domestic

models

1H-May 20
1H-Sept 20

o OO OO O
AN N
o OO oo
AN AN AN AN AN
I:>~."5_I:>~.
T o s
P=p 2=
I 4+ - T
=T <=XI
Import models

1H-Sep 2020

1H-Jan 2021
1H-May 2021
1H-Sep 2021

1H-Jan 2022
1H-May 2022
1H-Sep 2022

JPMorgan

1H-Jan 2023 ?

Average of all models



Near-term PV sales forecasts

Figure 41: PV sales MoM trend vs seasonality
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Source: CAAM, J.P. Morgan estimates
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2023 China NEV sales expectation

2023 China NEV sales forecasts

China NEV sales forecasts breakdown

000 units 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
China auto sales (wholesales) 25311 26,274 : 26,864 26,739 | 27,639 28,706 29,820 30,631 31,466 32326 33211
PV 20178 21481 | 23563 23,662 1 24578 25637 26,743 27546 28372 29223 30,100
cvV 5133 4793 : 3300 3477 3060 3069 3077 3086 3094 3103 3N
YIY Growth
China auto sales -2% 4% 2% 0% 3% 4% 4% 3% 3% 3% 3%
PV 6% 6% 10% 0% 4% 4% 4% 3% 3% 3% 3%
CV 19% 1% -31% -4% -4% 0% 0% 0% 0% 0% 0%
China NEV forecast 1,367 3,519 6,883 8481 11,407 13545 15302 16,970 18717 20,402 22,103
PV NEV 1,247 3334 | 6548 8223 | 11036 13049 14682 16224 17846 19404 21,040
BEV 1,000 2734 5033 6,103 8332 9973 11205 12368 13590 14728 15923
PHEV 247 600 1515 2121 2704 3076 3477 3856 4256 4676 5117
CV NEV 120 185 335 258 372 496 620 745 871 998 1,063
BEV 116 182 RX]| 254 367 491 615 4 866 993 1,058
PHEV 4 3 4 4 4 5 5 5 ] 5 5
YIY Growth
China NEV 14%  157% 96% 23% 34% 19% 13% 1% 10% 9% 8%
PV NEV 18% 167% 96% 26% 34% 18% 13% 11% 10% 9% 8%
BEV 20% 173% 84% 21% 3% 20% 12% 10% 10% 8% 8%
PHEV 9% 143% 153% 40% 27% 14% 13% 11% 10% 10% 9%
CV NEV -15% 54% 81% -23% 44% 33% 25% 20% 17% 15% 1%
Penetration
China NEV 54% 13.4% ! 25.6% 3M1.7% ¢ 41.3% 47.2% 51.3% 554% 59.5% 63.1% 66.6%
PV NEV 6.2% 155% ! 278% 349% ! 449% 509% 549% 589% 629% 664% 69.9%
BEV 0% 127% | 214% 25%% ¢ 339% 389% 419% 449% 479% H04% 529%
PHEV 1.2% 2.8% 6.4% 90% ! 1M0% 120% 13.0% 140% 150% 16.0% 17.0%
CV NEV 2.3% 39% ! 10.2% 81% ! 121% 161% 202% 242% 282% 322% 342%
Of which: retail vs exports
NEV PV retail sales 1,109 2990 i 5674 7117 ! 9460 11079 12346 13510 14716 15846 17,015
NEV exports (PV+CV) 77 310 678 1,011 1,413 1836 2047 2174 2433 2590 2627
YIY Growth
NEV PV retail 10% 170% 90% 25% 33% 17% 11% 9% 9% 8% 7%
NEV exports (PV+CV) nfa  304% 140% A49% 40% 30% 11% 6% 12% 6% 1%

Source: CAAM, CPCA, J.P. Morgan estimates.
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China NEV sales breakdown by type

EV sales breakdown by price points: 2022 vs 2021

FY22 China EV sales breakdown by price points

Green color means YoY increase; red color means YoY decline

Price range (Rmb) <80k 80-100k  100-150k | 150-200k | 200-250k  250k-300k  300-350k  350-400k  400k-500k  >500k Total
PV (units, 000) 2,809 2,063 6,595 4,633 2,325 1,338 1,433 1,091 1,003 276 23,563
EV PV (units, 000) 1,077 319 811 1,855 650 408 563 552 253 60 6,716
EV PV penetration% 38% 15% 12% 40% 28% 31% 39% 51% 25% 22% 28%

% contribution 16% 5% 12% 28% 10% 6% 9% 8% 4% 1% 100%

Source: CAAM, J.P. Morgan.

FY21 China EV sales breakdown by price points

Price range (Rmb) <80k 80-100k  100-150k | 150-200k | 200-250k  250k-300k  300-350k  350-400k  400k-500k  >500k Total
PV (units, 000) 2,779 2,394 6,753 3,378 1,872 1,248 1,146 77 958 214 21,482
EV PV (units, 000) 708 235 501 599 269 187 465 207 139 62 3371
EV PV penetration% 25% 10% 7% 18% 14% 15% 41% 27% 15% 29% 16%

% contribution 21% 7% 15% 18% 8% 6% 14% 6% 4% 2% 100%

Source: CAAM, J.P. Morgan.

JPMorgan
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China NEV Sales trend by cities

|
o

NEYV sales breakdown by tier 1-2 cities vs lower tier cities NEYV sales YoY Growth rate% (2021-2022)
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Source: CIRC, JP. Morgan.

JPMorgan

17



China’s New Energy Vehicle (NEV) - Market share by OEM

China 2022 EV PV market share by player China 2022 PHEV PV market share by player
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Source: CAAM, J.P. Morgan. Source: CAAM, J.P. Morgan.

China new energy bus sales (EV + PHEV) by OEM (2022)

Jinlong
9%
/ \' Zhongtong

8%
AUV ~_BYD

7% Jinlv “_CRRC &%
7% 7%
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Source: CAAM, J.P. Morgan Source: CAAM, J.P. Morgan.
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jurisdiction or the entity in your jurisdiction that has distributed this research material.
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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: 238060) is regulated by the Australian Securities and Investments Commission and is a Market, Clearing and Settlement Participant of ASX Limited
and CHI-X. 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 . 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: . 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 / . Canada: J.P.
Morgan Securities Canada Inc. is a registered investment dealer, regulated by the Investment Industry Regulatory Organization of Canada 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. 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 subject to prudential supervision by the
European Central Bank (“ECB”) in cooperation with BaFin and Deutsche Bundesbank in Germany. 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 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:
. 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. 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
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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.and J.P. Morgan Grupo Financiero
are members of the Mexican Stock Exchange and are authorized to act as a broker dealer by the National Banking and Securities Exchange Commission. 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. Pakistan: J. P. Morgan Pakistan Broking (Pvt.) Ltd is a
member of the Karachi Stock Exchange and regulated by the Securities and Exchange Commission of Pakistan. 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. Russia: CB J.P. Morgan Bank International LLC is regulated by the Central Bank of Russia. Singapore: This material is issued and
distributed in Singapore by or through J.P. Morgan Securities Singapore Private Limited (JPMSS) [MCI (P) 060/08/2022 and Co. Reg. No.: 199405335R], which is a member of
the Singapore Exchange Securities Trading Limited, and/or JPMorgan Chase Bank, N.A., Singapore branch (JPMCB Singapore), both of which are regulated by the Monetary
Authority of Singapore. This material is issued and distributed in Singapore only to accredited investors, expert investors and institutional investors, as defined in Section 4A of the
Securities and Futures Act, Cap. 289 (SFA). This material is not intended to be issued or distributed to any retail investors or any other investors that do not fall into the classes of
“accredited investors,” “expert investors” or “institutional investors,” as defined under Section 4A of the SFA. Recipients of this material in Singapore are to contact JPMSS or
JPMCB Singapore in respect of any matters arising from, or in connection with, the material. As at the date of this material, JPMSS is a designated market maker for certain
structured warrants listed on the Singapore Exchange where the underlying securities may be the securities discussed in this material. Arising from its role as a designated market
maker for such structured warrants, JPMSS may conduct hedging activities in respect of such underlying securities and hold or have an interest in such underlying securities as a
result. The updated list of structured warrants for which JPMSS acts as designated market maker may be found on the website of the Singapore Exchange Limited:

. 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 Board. 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. 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, and its registered address is 3rd Floor, 20 North Sathorn Road,
Silom, Bangrak, Bangkok 10500. UK: Unless specified to the contrary, research is distributed 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.
JPMS plc is registered in England & Wales No. 2711006, Registered Office 25 Bank Street, London, E14 5JP. This material 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. Research issued by JPMS plc has been prepared in accordance with JPMS plc's policy for prevention and avoidance of conflicts of interest related
to the production of Research which can be found at the following link: . U.S.: J.P. Morgan Securities LLC (“JPMS”) is a
member of the NYSE, FINRA, SIPC, and the NFA. JPMorgan Chase Bank, N.A. is a member of the FDIC. Material published by non-U.S. affiliates is distributed in the U.S. by
JPMS who accepts responsibility for its content.

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