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Index Methodology and Profile

Highlights

The J.P. Morgan ESG EMU Government Bond IG 7-10 Year Index aims to track the performance of eligible
fixed-rate, euro-denominated domestic government debt issued by Eurozone countries with minimum €80
billion debt outstanding. Securities or issuers must be rated investment grade and mature in the next 7 to 10
years to be eligible. The index currently includes government bonds issued by Austria, Belgium, Finland,
France, Germany, Ireland, Italy, Netherlands, Portugal and Spain. The index applies an Environmental, Social
and Governance (ESG) scoring and screening methodology to tilt toward issuers ranked higher on ESG
criteria, and to underweight or remove issuers that rank lower. The returns and statistics are available since
January 2015.

Index Criteria

Minimum Issue Size €1 billion
Minimum Country Size €80 billion

Includes: Fixed-rate and zero-coupon bonds
Instrument Type Excludes: Floating-rate bonds, capitalization/amortizing bonds, bonds with
callable, puttable, or convertible features

Remaining Maturity > 7 years and < 10 years
Currency Denomination Euro denominated

Credit Quality Securities or issuers must be rated investment grade using the middle rating of
Classification three (Moody’s, S&P, Fitch) to be eligible

Index Characteristics and Methodology

Pricing Mid prices are taken from a third party pricing source, PricingDirect
Aggregate Return Weighted average of bond returns using mid prices

Rebalances on the last weekday of the month. If FX rates from WM Reuters are
Rebalancing unavailable on the last weekday of the month (e.g. Good Friday), indices are
rebalanced on the previous business day.

Coupon Reinvestment Immediately reinvested into the respective local market
All FX rates used for hedged/unhedged returns are as of 4pm London time

FX Rates provided by WM/Reuters
Weighting Market cap based weighting, subject to adjustments based on JESG scores.
Price Timing As of the respective local market close

Settlement Convention Respective local market country convention

Holiday Calendar Index levels are published on all weekdays. Individual instrument analytics follow



respective local market calendar

Bloomberg Ticker GBIEIG71 return in EUR

JESG Overlay Criteria
The J.P. Morgan ESG EMU Government Bond IG 7-10 Year Index applies the J.P. Morgan JESG methodology
as an overlay to the J.P. Morgan EMU Government Bond IG 7-10 Year Index.

For details on the ESG providers, scoring methodology, green bond treatment and exclusions, please refer to
the sovereign methodology detailed within the J.P. Morgan ESG Index Suite (JESG) Rules and Methodology.

ESG providers &
Green Bond
certification
authorities

Sustainalytics
Verisk Maplecroft
Climate Bonds Initiative

JESG Scoring A simple average of each country’s Verisk Maplecroft and Sustainalytics score is taken to
methodology produce the final JESG index score

The JESG index scores are divided into 10 bands” that are used to scale each issue’s
baseline index market value. Issuers in Band 9 or below will be excluded from the index.

‘JESG Score Bands HScaIar ‘
Band 1: 90 < Score <= 100 [[1.00 |
[Band 2: 80 < Score <=90  [0.90 |
[Band 3: 70 < Score <= 80 [0.80 |
[Band 4: 60 < Score <=70  |[0.70 |
|Band 5: 50 < Score <= 60 ||0.60 |
|
|
|
|
|

JESG Integration
methodology

Band 6: 40 < Score <=50  [0.50
[Band 7: 30 < Score <=40  [[0.40
[Band 8: 20 < Score <=30  |[0.30
[Band 9: 10 < Score <=20  {[0.00
IBand 10: Score <= 10 l[0.00

"Please note that the 10 bands above are a custom version of the JESG 5 band approach,
captured in the JESG rules and methodology.

If an instrument is categorized as a “green bond” by the Climate Bonds Initiative, the
security will receive a one-band upgrade. Green bonds by issuers already in Band 1 will
not receive any further upgrades.

Green bond
treatment

Defining the universe of eligible countries

The J.P. Morgan ESG EMU Government Bond IG 7-10 Year Index includes liquid, bullet, fixed-rate local debt
issued by Eurozone countries with minimum €80 billion debt outstanding. The index currently includes
government bonds issued by Austria, Belgium, Finland, France, Germany, Ireland, ltaly, Netherlands, Portugal,
and Spain. This index includes investment grade rated securities only.

Instrument type

Only fixed-rate and zero coupon instruments are included. Floating-rate and capitalization, amortizing bonds or
bonds with callable, puttable or convertible features are not part of the indices.


https://www.jpmorgan.com/content/dam/jpm/cib/complex/content/markets/composition-docs/JPM_JESG_Index_Methodology.pdf
https://www.jpmorgan.com/content/dam/jpm/cib/complex/content/markets/composition-docs/JPM_JESG_Index_Methodology.pdf

Liquidity
A key feature that distinguishes our indices from other index products is the strict enforcement of liquidity

criteria in the selection of instruments. Yet, while the notion of liquidity differs from market to market, J.P.
Morgan indices include only securities, subject to several considerations including but not limited to:

e Pricing: Bonds must trade with enough frequency to prevent stale price quotations

o Availability: Bonds must be regularly traded in size at acceptable bid-offer spreads and readily redeemable
for cash. A reasonable two-way market must exist for the instrument to be included in the index portfolio.

o Replication costs: Investors should be able to replicate the index without incurring excessive transaction
costs.

Bond calculations

Calculations are according to market convention: all calculations including accrued interest, duration, yield,
etc., are done according to local market convention using parameters (ex-dividend rules, settlement
conventions, etc.) relevant to each specific bond. All calculations are gross of tax and ignore transactions
costs.

Bond pricing: Pricing for our underlying instruments is provided on a daily basis from Pricing Direct, a third
party valuation vendor. In the event the primary source for pricing is unable to provide a quote, the Index
Group reserves the right to consider the use of an appropriate alternative source for index inputs. Please see
http://www.pricing-direct.com for further details.

Ex-dividend rules: ex-dividend rules, when applicable, are incorporated into accrued interest calculations, as
appropriate, by country. Ex-dividend rules define the last day a bondholder must own a bond in order to
receive that bond’s next coupon payment, otherwise known as the ex-dividend date.

e During the period between the ex-dividend date and the coupon date, the bond trades “ex-dividend”

e An investor who purchases a bond for settlement between the ex-dividend date and coupon date will
not receive that bond’s next coupon payment

o During this period, according to market convention, accrued interest becomes negative resulting in a
total price at a discount to the clean price and in effect, compensating the investor for the time the
bond will be held without interest

¢ On coupon date, interest will start to accrue for the subsequent coupon payment

Returns and return indices: return indices on individual bonds are calculated on a daily basis and measure
bond performance over time:

e Principal return index is based on changes in clean price
e Interest return index is based on changes in accrued interest

o Total return index is based on changes in both clean price and accrued interest

At the individual bond level focus is on total return. The segregation of interest and principal return becomes
relevant at the portfolio level.

Total return indices for individual bonds are calculated as shown below:

Index; = Index;_, X Total Return,

Index, Index value on day t


https://www.pricing-direct.com/pricingdirect

Reinvestment of coupons: the J.P. Morgan indices are always fully invested. All coupons received are
immediately reinvested back into the local market.

Interest accruals: interest is accrued starting from the bond’s dated date up to the first coupon value date.
Accrued interest is calculated according to market convention, on a settlement day basis. Interest is accrued by
value or settlement date. Weekly, seven days of interest are accrued, including the weekend.

In markets with ex-dividend rules, if a bond is purchased after the ex-dividend date the purchaser will not
receive the bond’s next coupon. In order to compensate the buyer of the bond, the price paid for the bond must
be less than the clean market price, thus, accrued interest will be negative.

Coupon value date: The coupon value date is the trade date associated with settlement on coupon date (the
day the coupon is paid). Thus, the coupon value date is the last trade date which an investor may purchase a
bond and have that bond settle prior to payment of the subsequent coupon. On coupon value date, accrued
interest resets to zero, and accruals begin towards the next coupon.

Yield: effective annual rate of return, expressed as a percentage. Yields are all calculated as yield-to-maturity,
which is the discount rate that the present value of future payments equals the price of the security.

Index calculations

Bloomberg Ticker <GBIEIG71>
The base for the index level is: January 1, 2015 = 100.

The index rebalances on the last weekday of each month. Bonds comprising the indices are required to have
more than 6 months remaining to maturity on rebalance day for inclusion in the index.

If FX rates from WM Reuters are unavailable on the last weekday of the month (e.g. Good Friday), indices are
rebalanced on the previous business day.

The index is weighted by the component countries’ aggregate normalized market capitalization (dirty price times
par outstanding). These weights are then scaled based on the issuer's JESG score, as described above. The
weights change monthly on each rebalance day, and those weights remain active for the remainder of that
month.

Accrued interest is assigned to the bonds in the index according to the specific convention of each country’s
market, and this interest is settlement adjusted.

Daily indicative pricing for each security and FX rate is closely scrutinized and are reconciled using market
movements and other pricing sources as guidance. As necessary, an established alternate source will be used
to maintain the integrity of daily index calculations. On any given calculation day, if the primary source is unable
to provide a quote, the Index Group reserves the right to consider the use of an appropriate alternate source for
index inputs, such as pricing and FX. If a permanent switch for the primary third party pricing source is
necessary, clients will be notified in advance prior to any official switch.

For any questions or for additional information, please contact index.research@jpmorgan.com

Global Index Research

www.jpmorganmarkets.com

Disclosures

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


mailto:index.research@jpmorgan.com
https://markets.jpmorgan.com/

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

Company-Specific Disclosures: 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.

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.

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 creditworthiness and our opinion on
whether the 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). J.P. Morgan
Emerging Markets Sovereign Research uses Marketweight, which is equivalent to Neutral. NR is Not Rated. In this case, J.P. Morgan
has removed the rating for this particular security or issuer because of either a lack of a sufficient fundamental basis or for legal,
regulatory or policy reasons. The previous rating no longer should be relied upon. An NR designation is not a recommendation or a
rating. NC is Not Covered. An NC designation is not a rating or a recommendation.

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).

General
This material has been prepared by personnel in J.P. Morgan’s Global Index Research Group and is provided for informational purposes

only. For further information regarding the Global Index Research Group products (“Indices”), please refer to:
https://www.jpmorgan.com/insights/research/index-research.

This material is for distribution to institutional and professional clients only and is not intended for retail customer use. It is provided on
a confidential basis and may not be reproduced, redistributed or disseminated, in whole or in part, without the prior written consent of
J.P. Morgan. Any unauthorized use is strictly prohibited.

Unless otherwise specifically stated, any views or opinions expressed herein are solely those of the individual author from which it
originates and may differ from the views or opinions expressed by other areas of J.P. Morgan.

J.P. Morgan is a marketing name for the investment banking and markets businesses of JPMorgan Chase & Co. and its subsidiaries
worldwide. Securities, markets and research activities are conducted through a combination of J.P. Morgan Securities LLC, J.P. Morgan
Securities plc and the appropriately licensed subsidiaries of JPMorgan Chase & Co. in EMEA and Asia-Pacific. J.P. Morgan Global
Index Research Group personnel may be employees of any of the foregoing entities.

The Indices are the exclusive property of J.P. Morgan Securities LLC as administrator of the Indices (the “Index Administrator”), and
the Index Administrator retains all property rights therein. In such capacity, the Index Administrator does not sponsor, endorse or
otherwise promote any security or financial product or transaction referencing any Indices.
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The products and services referenced herein may not be suitable for all clients and are subject to change at any time without notice. This
material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. The information in this material
has been obtained from sources believed to be reliable, but J.P. Morgan does not warrant its completeness or accuracy. Any modelling
scenario analysis or other forward-looking information herein is intended to illustrate hypothetical results based on certain assumptions,
information and/or financial data (not all of which will be specified herein). J.P. Morgan does not guarantee expressly or impliedly the
accuracy or completeness of any information and/or financial data used. Further, the information and/or financial data used by J.P.
Morgan may not be representative of all information and/or financial data available to J.P. Morgan. The information and/or financial
data available herein may change at any time without notice to you. Actual events or conditions may differ materially from those
assumed; therefore, actual results are not guaranteed. All market prices, data and other information (including that which may be
derived from third party sources believed to be reliable) are not warranted as to completeness or accuracy and are subject to change
without notice. J.P. Morgan disclaims any responsibility or liability to the fullest extent permitted by applicable law, whether in
contract, tort (including, without limitation, negligence), equity or otherwise, for any loss or damage arising from any reliance on or the
use of this material in any way. The information contained herein is as of the date and time referenced only, and J.P. Morgan does not
undertake any obligation to update such information. Past performance (including backtesting) is not indicative of future returns, which
will vary. J.P. Morgan and/or its affiliates and employees may hold positions (long or short), effect transactions or act as market maker
in the financial instruments of any issuer data contained herein or act as underwriter, placement agent, advisor, or lender to such issuer.

Nothing in this material should be construed as investment, tax, legal, accounting, regulatory or other advice or as creating a fiduciary
relationship. If you deem it necessary, you must seek independent professional advice to ascertain the investment, legal, tax, accounting,
regulatory or other consequences before investing or transacting.

To the extent this material includes any data 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 herein
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.

The author(s) of this material 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. This material is not an advertisement for or marketing of any issuer, its products or services, or its
securities in any jurisdiction.

Product names, company names and logos mentioned herein are trademarks or registered trademarks of their respective owners.

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

ESG Data Integrity: Where an index administered by the Index Administrator pursues environmental, social or governance (ESG)
objectives, the Index Administrator is, wholly or in part, reliant on public sources of information and other third party sources. Further,
the ability of the Index Administrator to verify such objectives may be limited by the integrity, quality, and detail of the data available
in respect of the underlying constituents at the relevant point in time and the status and evolution of global laws, guidelines, regulations,
and market practice in relation to the preparation, tracking and provision of such data. Therefore, such disclosures are made on a
commercially reasonable efforts basis and are subject to change. In particular, new laws, guidelines or regulations may be introduced in
relation to the methodology used to provide corporate ESG ratings which could impact the Index Administrator’s ESG index score and
the relevant screenings and exclusions and cause them to change. ESG data may be inconsistent across providers. The Index
Administrator’s ESG index score, relevant screenings and exclusions and related disclosures are also subject to change as a result of
periodic reviews conducted by the Index Administrator in relation to the sources of ESG data. In calculating the index in line with the
methodology articulated herein, the Index Administrator relies on the data provided by the ESG data providers. The Index
Administrator does not independently source its own ESG data or exercise any discretion with respect to the substitution of third party
ESG data. The integrity of the ESG data sourced from third parties is limited by the ability of those providers to source accurate data on
the ESG performance of certain corporate structures, such as parent versus subsidiary, including SPVs, holding company versus
operating company and the activities of any affiliated entities and derived structures. Further, ESG data pertaining to sovereign issuers
is limited to the sourcing of ESG performance data at the level of the relevant country. The current data integrity landscape means it is
not possible to screen all issuers for exclusion (e.g. issuers other than corporate and quasi-sovereign issuers). Issuers in respect of whom
ESG data is limited may still be included in the index.

Legal entity responsible for the production and distribution of this material: The legal entity identified below the name of the
author is the legal entity responsible for the production of this material. Where there are multiple authors with different legal entities
identified below their names, these legal entities are jointly responsible for the production of this material. Authors 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, this material has been
distributed by the legal entity responsible for production. If you have any queries, please contact the relevant Global Index Research
Group personnel in your jurisdiction or the entity in your jurisdiction that has distributed this material.

Confidentiality and Security Notice: This transmission may contain information that is privileged, confidential, legally privileged,
and/or exempt from disclosure under applicable law. If you are not the intended recipient, you are hereby notified that any disclosure,
copying, distribution, or use of the information contained herein (including any reliance thereon) is STRICTLY PROHIBITED.



Although this transmission and any attachments are believed to be free of any virus or other defect that might affect any computer
system into which it is received and opened, it is the responsibility of the recipient to ensure that it is virus free and no responsibility is
accepted by JPMorgan Chase & Co., its subsidiaries and affiliates, as applicable, for any loss or damage arising in any way from its use.
If you received this transmission in error, please immediately contact the sender and destroy the material in its entirety, whether in
electronic or hard copy format. This message is subject to electronic monitoring: https:/www.jpmorgan.com/disclosures/email

Sustainalytics: Certain information, data, analyses and opinions contained herein are reproduced by permission of Sustainalytics and:
(1) includes the proprietary information of Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3)
do not constitute investment advice nor an endorsement of any product or project; (4) are provided solely for informational purposes;
and (5) are not warranted to be complete, accurate or timely. Sustainalytics is not responsible for any trading decisions, damages or
other losses related to it or its use. The use of the data is subject to conditions available at https://www.sustainalytics.com/legal-
disclaimers. ©2025 Sustainalytics. All Rights Reserved.

For full Global Index Research Group disclosures, please refer to: https:/www.jpmorgan.com/disclosures/girg.

J.P. Morgan Credit Research Ratings Distribution, as of July 05, 2025
Overweight Neutral Underweight

(buy) (hold) (sell)
Global Credit Research Universe* 27% 57% 16%
1B clients** 63% 63% 67%

*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.

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.

Any digital or crypto assets discussed in this research report are subject to a rapidly changing regulatory landscape. For relevant
regulatory advisories on crypto assets, including bitcoin and ether, 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 ETF shares. JPMS may also perform services for the ETFs themselves, including acting as a broker or
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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
Nes1).

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.
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