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475 42%  32%  21% 11% 01% -09% -19% -29% -38% -47%
500 30% 19% 08% -02% 2% -22%  -32% -41% -51%  -60%
525 17%  06% -04% -14% 25% -34%  -44% -54% 63% -12%

FARIR: EARKE

2 FPTiR, &A% EARER EMBIGD, Brit £ EEG
ok FE B, T R EEE R LA RRFEE, £
ERHak g E ., Ri, S TH 2 ®, FHEFE
¥ L& oS BUT T R TR R, RNE R
RAT RS R EBE T E BT TERIESD A £
BEARHRE, ZEE EMBI BESERTREH
BRBIH, IREINEAFG—FITL, NBXE

mRA, BMNEFSRIOUNS R, &8 EREE,

B WAL, B fe k) S A, R A AR E
G A R A, FME R, Shx | PHER
G LAk 2, EAE BT £ K RAn A B AR & Bef B
HAFEL; R BAMDRINAZ B AR F AR L
B FAM, 12485 T EMBIGD #9 3 N 3% &vk &R,
Y iz B Mo R 2 Rk (R RAIFE R BB
P AAKEL ) o b, BATVEBTEEF A EH R A
A ZHEFEARS, FF L REFTAILLKA G
LRI 5 . BA R A F R A 2025 A%
F. RS A R E U A vs BRU AT A (2033 F s
20324 ) , ML IFEEE vs P E R\ T (2049 5 vs
2054 &) | RATURLENEREARAEALERS,
# % Pemex vs Mex (2033 4 ) .
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LT PN E 4. Achtung, RF
“Achtung” B E LA FTEEREL; KMNAAE
23 EBN 2025 Sy SAPE X R, 2024
CEMBI #5283t faAB s £ I — A A A8tk , TSR
RISLFH £ B 231k A 2 A — BBUTHBURT
BEGFLERA, Rat, ASEAATERmEE, 7
Ristrfett, S FH—FEFHE 2.7%, A,
CEMBI o X % #% £ A2 A 2B ERAL TR E
WG W R E KT, ¥ B AP A LA BUR R
PP SR 6 T H A 3 5% T 3 MR PRk, U = 4R AR
T B ZeA 2B

P ERF?, RAAEAEART RGO EE
KBRLBFNER, BRAAGKERE, XAl
F A1 2025 5 CEMBI =7 4R & 34 51 +6.2%49 T +
£ BB SNE T ZTRATRAE E B AF 2R E
BENKF, AAEBZFRFER, SFIHFOHE
CEMBI EA# R 2t £ LB RFTFEA, ML
20 2024 5 AR EXABOR, REHATHETKZ
A A R FAZ RV AAF G 27N, 12 CEMBI &
IRy, X—ARTRRAFLF] 2025 F, LA
ATRIT AR AR F T2 RN LT 4 HR
W, ssh, B feP AR EE N E RS RS, &K
AT 3K P Gk 42 A% A 25 0P ShRR IR B v 0 B R A
B&, REdmit, ZATVAAEBRH— 2 oiEH,
2018 F9H HRKEHRET ARG AR, BASL
B CEMBI A 24 TR E KT, 5 B4,

KATH 2025 4 &4 CEMBI BD #) £ B #7i& & 4 230
AEE, WHIAKEZHE 30354 %, TERFEE
) £ Ht e AR A 0 R i AN B A, X
F s A 2025 S KA uT A6 RIS B E . F Rk
e K, de R M F T H — LB 3G KR o
&, A EZTHRASEEHNE—FKE, BHHANER
ERRY ., Z )G EMNBFAK, LIEEHf LT
H ¥, KA EHXTY, 2025 FH £ TRAY
K. 4R EEHF L F TG I AWM, SRS A
£ 200 NA B Hla A, AT RAME], R
5 3 2018 44 130 AN E A EAKF, WA KA
FH ., RATFUM 2025 64 =1 IR A +6.2%, wRAK T
2024 - #9+7.6%., 1REF) £5 K 30-35 Ak &8 H @
Bk £ E 7 FHEFOKAENEEE 4.05%3F 5,
TAEFA £ R A ER 2 BRR, AFEENL, B
FARERBLERAH TN, BFERIRTIRAE A,
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B 52: 2025 CEMBI #9£ /E G T A 6.2%
2025 4544 CEMBI BD % =1 4R A0 Rkt

CEMBI BD 7500 % H E Ak & (%)

"‘é’;’l )’é 3.30 3.55 3.80 405 430 455 480
130 137 126 15 104 94 84 74
155 126 15 104 93 83 73 63
180 16 104 9.3 83 7.2 6.2 52
205 10.5 94 83 72 6.2 5.1 4.1
230 9.5 8.4 7.3 6.2 54 44 34
255 8.5 74 6.3 52 41 3.4 2.1
280 75 64 53 42 32 24 14
305 6.6 54 43 33 22 12 02
330 56 45 34 23 13 02 08
355 47 36 25 14 04 07 17

FARIR . AR K

HEAMEY BB T IKE, BAH CEMBI A £454
FHEREKFE, RARMTAFA 2K D @LR, {2
WA ZC A ERAE, RAVAAF ZEFEAH TS
BB A, ZAVG S kTR P EG AR, FR
BTFo&e b, RNHRELEAALFTE (T
MAedn EWNAFL) | BATT2 23 (A TR
KR @R INAAN BB G| SR BAT ) Aok G amk, K
VR AR E AL LS EAH . BB A LA F
fir. AEWH TMT Ao 2% 5] £ 473 8) fr . HAMKEL 89
FEEPLEIFRERS (AAA) sk, RARIAL
AR TR RIS (PR G FHRETER) ,
FETH ARG KA EEINP AAAE
P (&Be) #o P AEE (FHE) , AMHE AAAR
fl sy — A £ BATRFHRA T 4, % CEMBI
BAL, PR, PRETAFTALHREAA
M B AP REE, FRAB M RAA. MK
TN E) AR o B A BN P B B R A KA, KA
ARBLAF ATk, X EFT TR EBBR. 47k
HB T2 BRI o) RA) e LA ZRE, i
CEMBI & & fe £ H AR CBZ K BLEF XY (4
FPuiE Bz Ee)
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KRB &

SEE T 13%5, 2024 B HXRHS (BCOM)
FHKBELZHT, RAZGERARLAREE TRE
BRBMI) LR TRE—BFi8s, Kokl
2B EIENKS (B53) o IAE KR ALK A
THRERG T, REBREHLKZENRBETRR
A EZE, BCOM 4 /& T 453541 2415 Kk 20%,
FRAL T AT E A G4 KR ULA %, BCOM
T2 B4 AU M@ K 2%, FPAET HATZ AR
o) P Ak, BCOM AR IR 46 2035 48 W SF R, A 608 5k
Rog-FH¥, FmELHSTH 8%, &2 %% BCOM
RRAIGH T 14%0936 %, Flat BCOM & ih 34
DiE B, AN T2 2T (B54) . R
i BCOM K= & Andt F 1545 24T 2 6%, RE
ALFNE REFERE T ZEHNABZ THRLS,

A 53: 2022, 2023 F» 2024 447 £4~ BCOM A2 H =R 35 KA
LR AH

45% H2022 12023 W20245 A1 E A
30%
5% I
0% I . . - - l
15%
-30%
BCOM5 4k BCOM#E i BCOM Tk BCOM#4  BCOMAR =&
EEE Py FLE ) EEE LR FEE

F# kK . Bloomberg Finance L.P.

2025 X 7 B MR8 R AAE-FAE, REZME
RANAG T AR E B R Bttt —F ERATIN
(%5) , BABRIUEEAKZHRIGH KT A
2021 4 VA k89 AR, R4 rb 2015-2019 449
KT F R 15%.
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B 54: 2024 %41 £4 BCOM KK E X R R LML %

60% 5%

9
0% 26%26%

- 10%11%
0% 2% 2% 3% 3% 4% 4%
) T 1 L oo e
20% I l l !H‘t% ot 5 2%
A79%179
g2 TS
-40%
SEowd K W B4 E B R OB B R B R R W E R
I e T B S oot PEw e = «1
z W K = o % E ¥
b s
-
=
W

F#t &R . Bloomberg Finance L.P.

BAVEY AR R R PSS S ZAMEH AR ST
B8 £ B, H3E— R AR BN R A e
B, 2025 F £ B Z AR K 2.2%, KELE =
At H A K K 2 FROF LR £ U BRI, AR
it B mfeeg A HLR L 60%, & T HET4 20%,
A2 ) B &A1 B AT TR A A B R 69 e AE K AL hg R A
A A, % B PCE @Mk £t 2 2025 4 F
K% E 2.3%, & TRMZATTANE 2.1%, {27544
BOHEKTF . BRLIR GDP 38 % 0.8%, 4k Ti#ie
¥oik, R ZMERA R EZHFEHFEART HEK
RA M Hre, FE GDP ¥k AN TiAE 3.9%,
JR B Fey £ E XA BB B BR Fe AR
{EAT B3R 53500 % vl

AT LR FAHBRAN S KT B RMNGERE
BT :

1. BMELZF=F4EFTRLVRBARN X, F
Tt A Al A B R T 2025 ke, A4k
Fokh ol FRANKRZE N, &AINA, KAZRE
HEWEZHFLI RO RE, nRLZAALAK
WA AETREE, i, FHHELFRLE A
MK 090 S, AR, BRFLEK
¥ A 2025 F st —F kAR T, b
LZHE R #em R FMH, FFERT
2025 A4S E S, R E NG & R
Tk, HEAMRKNARIFHS S TL, BT
e RGEE LA LA B TER, 2024 5
FHEAM AR PR TG A E, Rl
L EAEG e e PAEAN ZE B At T wgAe
T BB SE S, RAAIRT T EAMK S E TR
“MEWE” Bp R EARK SRR A,
BTARRRE, &ML LK, R £ BB LA
EEFE RS (RBEH., RHERLRZL
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¥ kA S, KIBERAKFTRARZFIE
K e o R hm ), 3 TR T AR St A )
B MEWL” , RNTHEMKEERD. £
AR, B X aE IRk e S AT E 3G e 5
FE—NBA RN TP, REEFETH =R £
TRAEA B A — KB KB FRARE T LK
HETRAFIMGE, ZHR P, 2 TE “Br”
UL E TR ) A SRR A, PR R AR 8 R
EFRMC A R TR, B2&HERHGE KRBT
mE, BATRT 2025 SF20 A 2 L3k £ 3000 £
TI#% 8], 20255 4 FE-F ¥ M4 2950 £ /%
3., MEKERAE, GBI RN
B G, KA1AA, —F A e B P i H
Wik, G4k Aesae e 2025 Sk b B 4E R AT R
B IRB AN L S, RGN E 38 £/
%ka], MmN AR LR E 1200 £0/%4)
EEMNEABHRXERRRES L, TLeE
IAZEE =, BN BERYIERERTR
BB RAKE, A, BFILLEMERIA
R: B8 S TRA 2 A 2025 0 a4k £ B389
AN AR EH, 2025 41, BT AR KL
A2 o) £ 5 E, RO IR AR R L%
I ABKAIE, REZ T E XN R
ERRHBAPR—FHLE, Km, BAKEER
8 B HARACH] (de P B A 52t £ B ik L AL AR
BE LRI ) , R ARG LRER
—— X LR TR A S A TR A R R E T,
INTRE- S o R 2 B VAR )& 0 & 5
&, RAEFW P BRGNS RERIEKRER
2024 4692 A% T & £ 2025 4749 2%, {2Fit
2025 AR E LI RF AU e T, 4Afa4a Rt
ik 2y 2.6-2.8%., E&92, 202543 FE KT
BIE K KK FRBAMIFF AR TR K,
TARFeks, BAVE B AHME = SR LIGE T B
EREF| 2%, FEMETHRE, AEFHFa
T R AT A B 2025 052 BHE R 2026 4 H AL
BRWGEGBER SR, TR, RNFRHET
I E LB R EE AR BARG T Lo
L, A mIEFAM A 2025 F 4 FE B VS @5
% 10400 £ 7T/wk, F| 2026 3 Lk EY
11000 # 7T/ek., B #1455 R 55 R H 9% 0 3E
o, RAALRATRG, AREAK@GRE,
B R e the) E4T, BB TRt Afcbe s 2 4
2025 w2 BHE T 46 R B, 2% ) P B4
LrReg R, £ 2025 4 F R, e R K@ G
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K64 & B TR 4k 223 TR A4 £ 2850 £ U/vk,
JR B AT A F R P B S IR kR
AREERAE, RREUN, RERFREHZL
RRIBAK, BAFEMRIEN E F RGIKE TN
RIEA R, RN ZESE 2025 FH 2@ H 3%,
LR T H I RBERARE RS
2025/2026 -3 Hm F Je bk, 2025 % 2026 4, AKX
B ARIAELAR B TR, AR E R AL
R ETR, Tt 2025 ot KR Stk 2
N SRR R TR, REART TH W, &
AV HE Fo AT AR W T 3 BT F LA A HRAE . RATHY
2025/2026 AR E FHRE 2R, #R (h
FES) DE. BEREFAALE LKL, B
K FeAz AR STU FHH T 5 £+ F k69045
W& 2025 B, WG BUE . BFARK A
2RI RTITAA BRI, THIRE T
BRETE, REERRRELZLIELE, AT
TWERBON AR TR A AIEH, KL
SN, BRRFE BT — A B EBR Y,
T £ B S Fe K SRR LI RIFRT, 40
LB R AR AR EB R o E4 A
(2B E£Ap 5L mElEHRE ) LB P E
MATAME A E X TR, SUFAN, WREL
FEP MR LR, KF M EdoE
VAR 48 T 0 ik JE AL LA 6 e sk 238 A, i iR 52
B eg A, R KB RIBIFRE T, K
RHBAF, BYEARIETHELLT S FIKE
Sk, MBI MAE TR A 2025 F EEF G
% B FH T80 B SR R BAEIF R ZLR S
KA T Ty 85K ALK, P 04 T A 0 T AL 3G e
T & LA, P ER ST S B 6 A AR AT AR,
TR AT 2025 F FHEFEEEHEHEATER
RE Sk 0B IR EATRS 8 TR e, 3R A1
2 2025 44 B E A kA . Ak MDEB AE4 i |
ICE1l 5 B 25842, CBOT k&

Bast 2025 £ £ B RRAUHAERIFRE, R
#2025 £ MW A-TFH KT 3.5 £0/8 FFEHR—
—Aa Y AT E B R AR, Bl R RAT
Y EAR BT LG FT F— R, &
EBREBNA . REUE T FRAKE MG
% kAdn, Ede X AL 2023-2024 F AL,
RABRARAL T E BT TFHREIMNEGRAE
WG 5T R OGN . BAVRBEA FIRAL,
RERZBFENFTERRRAA ST RLILTEL
m ik, (2Kl —F IRk 28R IR
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ENRIRATE L3Fe W A S 2 BRE, X R
P 3 B 1) A B —— B 2 AR mh 5T F SRR 3 A
LT, PEMMAAE R, §TEAFER
A&, 2024 F R TR B RRAHAT LTI
%, &#e Plaguemines Phase 1 BP 3% = A &
Corpus Christi Trains 1-7 ¥ %, £ X & B 691
T, AEILFERNR RN, BE 20255
10 A R wiE At B R, A48 3.9 51C
SHFFER, XKW 2025 FEENMHKAELE—F L
FFENE, AT EATAE ML, RN
g ARILE . KAV F) 2025 F R R E A
%, 2025 F 12 A A #ik%) 1080 1257 3% R/A
EAVIR 4 97 A2 ST 2L AT F 42 B 09 K ALA R IR B
2025 F EFEE A RRAEE FHG YA
B, mEmdaisrs, mERNEREK LI
8RRt £ 2027 FERAE A LRI, RE
% LNG #F TTHEHk 2 BUR 89 ALV BIRGE 2+ K 2K
AR W) A8 L8 HEA R

BT B R BN P R A R AR, 2024 %
44 B T # PR TRT A 80 £T/AE, AN
56 AT 2 £4, B 2025 £ K TH
E T3 £, Fuit 2024 F4EE 460 T 3 5
2025 A s LA —MEE T ReG T (el
FR10 7B ) . 2B ERIGRIHEA
2024 4F-¢%9 130 77 4%/ B F & £ 2025 749 110 7 A/
B, REGCIERE S RKRIERGHEBHTHE,
AR AERA . AR T EEH A KIEIR,

%5 BERXELAEETRXZASRKETR

H 18] K b4 38 BOK T
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FEE, £BAR, KRR R R KA S LI
KOS T, R+ TR KiE3g K
180 77 A&/ B . %3t SA%ME LiF XA = 4hbit (&
= 4% 100 Z AR/ B ) ARER T 2025 F 1A, K
FFEE T 5w R X3ROk AER, Tt
2025 F 2B Lk AR m 67 ZHA/B, R
KB TR AR T8 R A BRAR S 4L 2R A 91y
BRI K KRR, BRI 4 B3] = K
FRE, AV B F R AN AT AL T0 E T
AT, HF WTI Rt e 64 0., K& WTI
JRl A e 65 £ ETF, 2026 £ E R &
WG K R K ARG MK, RARE R
3Kk 130 Z AR/ B, {23ERRAR 8 B R 6944 TR
FAEFE R0 TARB, EFMEFRAMKE
60 £TAT . AT MATRM A, 2026 SFAi
B R FH A 61 £UM, WTI REHisH
57 £ LI, T3 KARL R R B kit, £
2026 3Rl FERWRA—NEZF TR A,
L TFdikTHFa0THRAHEEDOEX, L
S 2014 5F-F= 2020 SF-69 5 0L, 2026 SFIF 46
FoR B ISR 6 R 3E Aa

B3 AF (AR THIARF) HRE
111252024 3Q24A  4Q24 1Q25  2Q25 3Q25  4Q25 4024 1025 2Q25 3Q25  4Q25
EX =T 4
BCOMA 4 B4R 35 3¢ 98 100 99 99 9 97 99 1% 1% 0% -2% 1%
S&P GSCIA2 # =M R 3 & 289 288 293 293 293 288 293 1% 2% 2% 0% 2%
BCOM#2 37 =1 41 T 45 4
BCOM#L 7% 34 % 28 28 29 29 28 26 28 4% 2% 2% -9% -3%
BCOM T 4k 2 & 38 8¢ 146 154 142 138 143 148 151 -3% -5% 2% 2% 4%
BCOMF 2 B354 269 275 279 287 294 296 296 4% 6% 9% 10% 10%
BCOMAL = B Aok & 35 8¢ 89 91 87 88 88 920 91 1% 1% 1% 1% 3%
GSCIHE $ =T T 35 4
GSCIEk /& 35 4 137 134 141 141 139 133 136 3% 3% 2% -3% 1%
GSCIL b4 B3 210 220 207 202 210 217 222 1% -4% 0% 4% 6%
GSCIFt 4 & 34 276 281 285 292 298 299 300 3% 6% 8% 8% 9%
GSCIR = s fedt & 488 75 75 74 75 75 76 77 1% 0% 0% 1% 2%

FARR: FERKERRH AL, KIBEME2025F 1A 258,
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F A5

THEET: BEAK

=AM EH BT E, 2025 FMHEFELE
2024 F 1-10 A, THEFR = EENAFEE K T%E 3.2
FALET, JUFANRFZTRAEDRGES, K,
BEXSHR, LAEZREEREK, THE T2 K
MAEE T RE, RN 28 4 2024 5 L F
F, ATHEFTHE T LEBKMBIMERKRE, BT
AT A7 BT FRHA 69 7T 8 4 5 7= A8 R AR Z
Z R A B E I AL, RAVESF T RZ w e A
ILFRER Sy Pk

2024 ST 10N A, BRMTHER ZALRA Y EF
RN, AR U 2R £ B e 2 7T H 4
AR BT . AT, ARKZA
W FAFFARN. BAVAA, THERZE

=4

WA HEREZALGEANTERELNN: HEHEEAM
ATRIE Z R0k M T 69 4T AL B B e A TR g A A
4T ey, RERRIRATA®S, B &AWL,
EEBKAS, 253N EMNGES, THER
BN AR AT B R A R

HFBI-E 2.0 2F £ B 6 TH LR T R AR, 2%
TERAREARTHER S+ 52—, EARLAFT
BFERAZTIHaTaA R, b, FATHET
BRF KN B R A AR S — M, &
1IN, THEZR K EINIBLE TE,

HRERE

“&8 COP”, 2BLRRE LRI %

#H S AR A B KR T B R AR T 203 AR T
LHREHLRA IR (NCQG) 2FKTER, 4ARE,
RERIGHMR (202542 A ) L, BR A ZHk
(NDCs) #tEMAATR, RBH— @2, H4F5k
A FRAR T AR T @B

RBE =T REH T KE, RIMEBREEZTATS
W #709 2035 FE KB Ak, AE LR ZM .
B ARG R T AR B R IRATEN . ARE L AR
T AE o) BLARFE AR A B AR,
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B FREEESZHATE, BERGRAELTLR
AR, BATE P OB R ARG H . AR,
5056 A Ao DS BRN of ) BRABUIE 4 4 e, B
FAVTRT A RFBORGAAY R AL A TR T, R
W, BRERE, BAVAARBA—ANTHEEH .
RALAAL . R R L RRAR LG EI K5 ZHL,
WM E—ANR e 5404 BTG 6k AR
THAME LRRASPHE, BT mT, (THEE
PRI E ) ) BERE R, TR RS
AR R Al KT H 2R St 354, W TROMNIER A
T3 % R R A 4 HHL, B ESG A TR 4 gk 4k
HAT SRR K F ", 2025 445 i & ESG A F——
RANGBG R R (D THELERERS) &
RFAFWE, LT RER (R £iE) #47460
WE ., BRI EATAA E A 2025 FAKAT

ERBR®P, TxEERE RN RF it B
REEOBHRA T, £F 29 RGHFTRaLE, H4
WP E AT #769 2035 FE K A AR R
B E AARHEF AR 1990 F a9 K-F £ VR Y 81%.

BEXFHRAE, 5T (GBERINBREE) ENALEREE
Fa RGN TR ERK, BAVAAZEERLLT
#WEE, REMRBEERER X, wATFTREHHEES
X AEE, Ak, REBE 4Ry, LRKTHE
NERT, 2R REBRH T RBEREILE, 4
PlE e —/MEI A, FLAE T 38 100 ANERBE A, B
HHEA PR, ERBIRYEE, AFELKITEW
AFRENE, 7E, FRBE (e ) T4
S REH L, LEREHFF—XBERFT, 4%
A EFER W — 35, KA B KA AR 7 @ R A AR
FHEA .

BTEM: THERRANE LE M

2024 %, BETHGERBABA SHRFLE:
BRBAERFesk HEA R G R Z . A H749 2035
RAETR, BLFHR, FAERRA B FAFHE
TR R E AT E—— RN R
2025 ¥ %,

T N BEBRFERRE

FAVIR 2025 45 T 2 AR AR T B 4 K R AR
—FRN, BESREZMEARIA B AFE K0
BERE  BAVIAA LR AR Fo K TR AT E K
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REAR, £AA, BN EHENT—F 24
IR EBK, DGR TR EIE,

WARRF: BRCBATY, "W

JE B VA B R 35 T 3 69 B e B S AR R RATF,
GSS+ (4 &, #awiE, THELXE, THELAE
BHAFERG A ) A ZATRAR S BTSN M, RF
L 24K T 2021-2022 SFa94AE . 7T #r 4 R HAA T A
BAT ST, RAM B aGk, R2AR, MR
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BEZG, AP ARFLE GSSHE A LTI S0
AT BABRARE AL, AR KGR T A BRI
Th, MILXT, £EGBIFETALITEEREZ
O RMYIREY, WA S ARG T 0 ARAME
FAVIRE 2025 FiAHLFY, LE4oH—F ik,
BAVIAA 2025 SFMEARG A ZATH R P AR F AL
AT FRLH MBS A3k

THRLL M, LR AF Alpha

FAVHEF AR T 5T E IA— AR IERATIA A K
RETHEEMELYREZWNIER, AIESRFFAE
g LT, AREFE, RNEEZINERE
M % AR bR AR R TG 5 AN IR E M AR T AN K 3,
MEM, FERK, Rk, Kb A ESE44A
EMRIR R Hdn, BAZ R T @, BAVE T4 -5
2.0 9% rm VA B N B AL R AT AL

F A6 “HfsE £ 2” (Money in Trees ) A Hik, &
Ferkdk KB FeELNE], AT LT3 39%0) LR
W], KEHE AR I — R B S U e,
AT L R MR ET MK A S A, TR R R IUF A A
A OFE . WRFRE Z Ry E R, 3 ARH
Sty E RN, itk 30 F L H— AR
T, BRI ARAE ( LE TR0 A ) bk b &k
R EATHEEEEFOMER,

F A «2-Z&” (Financial inclusion ) 8 if it
TR A& 19%49 EAT =10, 46 BORIF EALA G IR 52
MY MIBTA A, fHERERGEELTHR, ATHL
REREAKBZFHAG T AR, A TERF S TH
A AR RKG AT, RE, EREHUK,
AT TR IT 3 R F B AR

FAHG “4# & 4 AE” (Nuclear is Green ) 54 55 i T+
% 19%% EATE ], A AT AR kg AR 5
A AT, RAVE AT R0 AR . MRk
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HERGURRE A, w1 AR &= AR K 5 Fr
W R BN E R

FAVG “ £ 4 £ Alpha” (Alpha in Biodiversity )

FEATRT A 2T%8 EAT A, BAVR A ERRIUE P,
i SHIT . BT AR REHRA. KA
FUB AN R E, BmAMERIER LRSS A
1E BRI AN T ML B A S AR A, #RA R
HEFH AR I KXIE,

FAV & MR 20 ) Fk” (Utilities for Climate
Action ) F AT £ 32%49 LATE . AR F LAk
A ANETACIE R Ty FRAET T HE =), suih,
BT AR ko BAFa B R 3| g AE1E, KA1
RO ST K 5 2 R 39 G iz sk,

FERM . P RAIEM, BAV R EFHE K5I B AE IR
Z£” (Rising EU Energy Demand ) £, %% 7T %
A HAEE (LAEREHEA . KB, EREEH )
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“gt 3 A F %447 (Future of EU Competitiveness )
M, HETHETRH ., H{ALF A0 E], M
T AT 29%0 LATE R, RN KREF/FEE E
#9” (From Green to shades of Green ) &4 A ( &
Mok ) 8, FEAZERNGRTIS, AT
& 2% LATRN , s, RN REZK”

(Building Green ) M=% 32%% LAT= 9. 4
FF % B W E B MR AGE T IR AR A S E AT,
FAVIN A B3 = R 30T AT 6 M3k

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

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

Other Disclosure: A contributor to this report has a household member who is a senior portfolio manager of and investor in certain
emerging markets mutual funds, which may invest in instruments discussed in this report.

Important Disclosures

An analyst listed on the front cover has personal holdings in digital or crypto assets.

Company-Specific Disclosures: Important disclosures, including price charts and credit opinion history tables, 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.

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. 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.

J.P. Morgan Equity Research Ratings Distribution, as of January 01, 2025
Overweight Neutral  Underweight

(buy) (hold) (sell)

J.P. Morgan Global Equity Research Coverage* 50% 37% 13%
IB clients** 50% 48% 37%
JPMS Equity Research Coverage* 47% 40% 13%
IB clients** 73% 68% 52%

*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
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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.

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 Emerging Markets Sovereign Research Ratings System and Valuation & Methodology:

Ratings System: J.P. Morgan uses the following issuer portfolio weightings for Emerging Markets Sovereign Research: Overweight
(over the next three months, the recommended risk position is expected to outperform the relevant index, sector, or benchmark credit
returns); Marketweight (over the next three months, the recommended risk position is expected to perform in line with the relevant index,
sector, or benchmark credit returns); and Underweight (over the next three months, the recommended risk position is expected to
underperform the relevant index, sector, or benchmark credit returns). NR is Not Rated. In this case, J.P. Morgan has removed the rating
for this security because of either legal, regulatory or policy reasons or because of lack of a sufficient fundamental basis. 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. Recommendations will be at the issuer level, and an issuer recommendation applies to all of the index-
eligible bonds at the same level for the issuer. When we change the issuer-level rating, we are changing the rating for all of the issues
covered, unless otherwise specified. Ratings for quasi-sovereign issuers in the EMBIG may differ from the ratings provided in EM
corporate coverage.

Valuation & Methodology: For J.P. Morgan's Emerging Markets Sovereign Research, we assign a rating to each sovereign issuer
(Overweight, Marketweight or Underweight) based on our view of whether the combination of the issuer’s fundamentals, market
technicals, and the relative value of its securities will cause it to outperform, perform in line with, or underperform the credit returns of the
EMBIGD index over the next three months. Our view of an issuer’s fundamentals includes our opinion of whether the issuer is becoming
more or less able to service its debt obligations when they become due and payable, as well as whether its willingness to service debt
obligations is increasing or decreasing.

J.P. Morgan Emerging Markets Sovereign Research Ratings Distribution, as of January 1, 2025

Overweight Marketweight  Underweight

(buy) (hold) (sell)
Global Sovereign Research Universe*  11% 79% 11%
IB clients** 86% 50% 71%

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

**Percentage of subject issuers within each of the "Overweight, "Marketweight" 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 Marketweight rating falls into a hold
rating category; and our Underweight rating falls into a sell rating category. The Emerging Markets Sovereign 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.

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.
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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 January 01, 2025
Overweight  Neutral Underweight

(buy) (hold) (sell)
Global Credit Research Universe* 26% 58% 16%
IB clients** 63% 62% 62%

*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.

Company-Specific Disclosures: Important disclosures, including price charts and credit opinion history tables, 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.

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.

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.
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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

http://www.finra.org/sites/default/files/Security Futures_Risk_Disclosure_Statement 2018.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

Notification for Credit Ratings: If this material includes credit ratings, such credit ratings provided by Japan Credit Rating Agency, Ltd.
(JCR) and Rating and Investment Information, Inc. (R&I), are credit ratings provided by Registered Credit Rating Agencies (credit rating
agencies registered under the Financial Instruments and Exchange Law of Japan (FIEL)). With respect to credit ratings that are provided
by credit rating agencies other than JCR and R&I and have no stipulation that such credit ratings are provided by Registered Credit Rating
Agencies, this means that such credit ratings are Non Registered Ratings (credit ratings provided by credit rating agencies not registered
under the FIEL). Among the Non Registered Ratings, with respect to those credit ratings provided by S&P Global Ratings (S&P),
Moody’s Investors Service (Moody’s), or Fitch Ratings (Fitch), prior to making investment decision based on such Non Registered
Ratings, please carefully read the “Explanation Letter regarding Non Registered Ratings” for the corresponding credit rating agency,
which we separately have sent or will send.

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. 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, this material has been distributed by the legal entity responsible for production. If you
have any queries, please contact the relevant Research Analyst in your jurisdiction or the entity in your jurisdiction that has distributed
this research material.

Legal Entities Disclosures and Country-/Region-Specific Disclosures:

Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la Republica Argentina (“BCRA”-
Central Bank of Argentina) and Comision Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral
N<51). Australia: J.P. Morgan Securities Australia Limited (“JPMSAL”) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated
by the Australian Securities and Investments Commission and is a Market Participant of ASX Limited, a Clearing and Settlement
Participant of ASX Clear Pty Limited and a Clearing Participant of ASX Clear (Futures) Pty Limited. This material is issued and
distributed in Australia by or on behalf of JPMSAL only to "wholesale clients" (as defined in section 761G of the Corporations Act 2001).
A list of all financial products covered can be found by visiting https://www.jpmm.com/research/disclosures. J.P. Morgan seeks to cover
companies of relevance to the domestic and international investor base across all Global Industry Classification Standard (GICS) sectors,
as well as across a range of market capitalisation sizes. If applicable, in the course of conducting public side due diligence on the subject
company(ies), the Research Analyst team may at times perform such diligence through corporate engagements such as site visits,
discussions with company representatives, management presentations, etc. Research issued by JPMSAL has been prepared in accordance
with J.P. Morgan Australia’s Research Independence Policy which can be found at the following link: J.P. Morgan Australia - Research
Independence Policy. Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central
Bank of Brazil. Ombudsman J.P. Morgan: 0800-7700847 / 0800-7700810 (For Hearing Impaired) / ouvidoria.jp.morgan@jpmorgan.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. Dubai International Financial Centre (DIFC): JPMorgan Chase Bank, N.A., Dubai Branch is
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regulated by the Dubai Financial Services Authority (DFSA) and its registered address is Dubai International Financial Centre - The Gate,
West Wing, Level 3 and 9 PO Box 506551, Dubai, UAE. This material has been distributed by JP Morgan Chase Bank, N.A., Dubai
Branch to persons regarded as professional clients or market counterparties as defined under the DFSA rules. European Economic Area
(EEA): Unless specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE”), which is authorised as a credit
institution by the Federal Financial Supervisory Authority (Bundesanstalt fUr Finanzdienstleistungsaufsicht, BaFin) and jointly supervised
by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB). JPM SE is a company
headquartered in Frankfurt with registered address at TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany. The material has
been distributed in the EEA to persons regarded as professional investors (or equivalent) pursuant to Art. 4 para. 1 no. 10 and Annex Il 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:
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: Spurthi Gadamsetty; spurthi.gadamsetty@jpmchase.com;
+912261573225. 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.
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. 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. 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) 068/08/2024 and Co. Reg. No.: 199405335R], which is a member of
the Singapore Exchange Securities Trading Limited, and/or JPMorgan Chase Bank, N.A., Singapore branch (JPMCB Singapore), both of
which are regulated by the Monetary Authority of Singapore. This material is issued and distributed in Singapore only to accredited
investors, expert investors and institutional investors, as defined in Section 4A of the Securities and Futures Act, Cap. 289 (SFA). This
material is not intended to be issued or distributed to any retail investors or any other investors that do not fall into the classes of
“accredited investors,” “expert investors” or “institutional investors,” as defined under Section 4A of the SFA. Recipients of this material
in Singapore are to contact JPMSS or JPMCB Singapore in respect of any matters arising from, or in connection with, the material. South
Africa: J.P. Morgan Equities South Africa Proprietary Limited and JPMorgan Chase Bank, N.A., Johannesburg Branch are members of
the Johannesburg Securities Exchange and are regulated by the Financial Services Conduct Authority (FSCA). Taiwan: J.P. Morgan
Securities (Taiwan) Limited is a participant of the Taiwan Stock Exchange (company-type) and regulated by the Taiwan Securities and
Futures Bureau. Material relating to equity securities is issued and distributed in Taiwan by J.P. Morgan Securities (Taiwan) Limited,
subject to the license scope and the applicable laws and the regulations in Taiwan. 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

IN#{5760011675 Ri{RIREEE
61



JPMorgan | Global Research 07 January 2025

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: J.P. Morgan EMEA - Research Independence Policy. U.S.: J.P. Morgan Securities LLC
(“JPMS”) is a member of the NYSE, FINRA, SIPC, and the NFA. JPMorgan Chase Bank, N.A. is a member of the FDIC. Material
published by non-U.S. affiliates is distributed in the U.S. by JPMS who accepts responsibility for its content.

General: Additional information is available upon request. The information in this material has been obtained from sources believed to be
reliable. While all reasonable care has been taken to ensure that the facts stated in this material are accurate and that the forecasts,
opinions and expectations contained herein are fair and reasonable, JPMorgan Chase & Co. or its affiliates and/or subsidiaries
(collectively J.P. Morgan) make no representations or warranties whatsoever to the completeness or accuracy of the material provided,
except with respect to any disclosures relative to J.P. Morgan and the Research Analyst's involvement with the issuer that is the subject of
the material. Accordingly, no reliance should be placed on the accuracy, fairness or completeness of the information contained in this
material. There may be certain discrepancies with data and/or limited content in this material as a result of calculations, adjustments,
translations to different languages, and/or local regulatory restrictions, as applicable. These discrepancies should not impact the overall
investment analysis, views and/or recommendations of the subject company(ies) that may be discussed in the material. 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.

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
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