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Macro Trade
Recommendations

e QOur portfolio has fared reasonably well over the past
week, with renewed USD strength offsetting mixed
performance across our pro-carry positions.

e This week’s strong US data and more hawkish Fed-
speak validated our USD-bullish bias and suggest
scope for further near-term Fed repricing; hold long-
USD basket (vs CAD & SEK) into US payrolls.

e The stronger dollar has pressured EM FX while sup-
porting CAD on crosses, triggering the take-profit stop
on our short CAD/MXN position...

e ... butstay long USD/CAD given still-aggressive BoC
pricing that is not reflective of underlying Canadian
fundamentals.

e We scale up DM carry exposure by re-entering long
NOKJ/SEK after this week’s Norges Bank and Riks-
bank decisions were net supportive...

e ... and remain short SEK/JPY as recent rate checks
and USD/JPY’s renewed approach towards 160 raise
the prospect of yen-supportive policy support.

e CHF should remain under pressure in a higher-
growth, higher-yield global backdrop and the SNB sig-
naled little urgency to tighten this week; hold short-
CHF basket (vs AUD, USD, HUF & NOK).

e Hold long-GBP basket (vs SEK & CHF) despite recent
underperformance amid better UK data, still-attrac-
tive GBP carry, and contained diesel pressures.

e Stay long AUD (vs CHF) into next week’s RBA deci-
sion which should deliver another hike.

e New trade: Re-enter long NOK/SEK
e Existing trades: Long USD vs SEK & CAD basket
(tighten take-profit stop to +1.25%). Short CHF vs

basket of AUD, USD, HUF, NOK. Short SEK/JPY.
Long GBP vs CHF & SEK basket.

e Closed trade: Hit take-profit stop on short CAD/MXN
(+3.0%)

Our bullish-carry, bullish-USD portfolio has fared reason-
ably well over the past week, with renewed USD strength
offsetting mixed performance across our carry positions.
Net changes to the portfolio this week keep exposure in
both sleeves intact. The dollar has been the top performer in
G10 FX since we last published, benefiting our long-USD
basket (vs CAD & SEK) as the seasonal and valuation tail-
winds we highlighted last week were reinforced by this
week’s stronger US data and a further rise in global yields.
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We thus retain tactical USD length into next week’s US pay-
rolls report, particularly with only ~17bps currently priced for
the October FOMC meeting and with late-September season-
ality that is still USD-supportive. The broader backdrop of
resilient global growth and higher rates remains supportive of
our carry bias despite this week’s risk hiccup, although per-
formance across our carry positions was mixed. Most notably,
the stronger dollar has pressured EM FX while supporting
CAD on crosses, triggering the take-profit stop on our CAD/
MXN short despite little improvement in the Canadian back-
drop (stay long USD/CAD). With that exit mechanically
reducing our EM carry exposure, we add to DM carry via a
new long NOK/SEK position following this week’s Europe-
an central bank decisions, to go along with our existing short-
CHF and long-GBP baskets. Elsewhere, we retain short SEK/
JPY as recent rate checks and USD/JPY’s renewed approach
towards 160 raise the prospect of yen-supportive policy
action, and stay long AUD (via short-CHF basket) into next
week’s RBA decision which should deliver another hike. On
net, the portfolio remains centered on USD longs against
low-yielders and selective G10 carry, with SEK and CHF
as our preferred funding currencies.

Our tactical conviction in USD length has increased as
strong US data, more hawkish Fedspeak, and persistent
energy risks suggest scope for further near-term Fed
repricing; hold long-USD basket into next week’s US pay-
rolls release. This week’s US flash PMI report was strong
across the board: the composite rose to a five-year high of
58.4, employment growth accelerated to its fastest pace in
more than four years, and input costs posted their sharpest
monthly increase since 2020. The release triggered an out-
sized market reaction, with Treasury yields rising ~10-15bps
across the curve as investors brought forward expectations for
further Fed tightening. Recent hawkish Fedspeak has corrob-
orated that signal, with officials increasingly emphasizing that
persistent supply pressures are being compounded by stronger
demand and may require additional policy restraint. Still-ele-
vated energy prices and growing discussion of potential
restrictions on US diesel exports have added another near-
term inflation risk, even as little premium for a ban appears
embedded in inflation markets (see US Treasury Market Dai-
Iy and Outlook section for further detail). Fed OIS pricing has
moved higher in response and now looks for ~4 additional
hikes over the next year (Figure 1). But notably, the upcom-
ing October meeting is not yet fully priced (currently
~17bps), suggesting scope for further near-term repricing if
next week’s US payrolls report corroborates the PMI’s strong
employment signal. Amid these developments, the USD has
also started converging higher towards fair value, which has
been directionally encouraging, though there is still room for
a further valuation catch-up from here (Figure 2). Taken
together with the late-September seasonal support as dis-
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cussed last week, this warrants holding USD length through
payrolls albeit with a tighter take-profit stop (+1.25%).

Figure 1: Fed OIS pricing has moved higher in response to stronger
US data this week and now looks for ~4 additional hikes over the next

year
1m-forward Fed OIS by tenor (%)

4.8% 1

OIS Rate (%)
IS
&
£

— US - Sep 24th
— = US - Sep 18th

1m-Forward OIS by Tenor (months)

Source: J.P. Morgan

Figure 2: Some of the USD discount observed in recent months has

shown signs of slightly reversing
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ly-constructive US-Iran discussions preserve a possible diplo-
matic off-ramp. Material progress with Iran could pose a tac-
tical risk to the USD through lower energy prices and yields,
but we note that 1) this has not yet materialized, and 2) the
CAD leg of our basket should provide some insulation given
its vulnerability to lower oil prices. October seasonality
retains a modest dollar-positive tilt (+0.5% median returns for
USD TWI with 60% hit-rate since 2011), particularly later in
the month, but is less compelling than the late-September
window now passing (Figure 3, Figure 4). We therefore hold
our existing USD length (with a tighter take-profit stop) rath-
er than adding fresh exposure at this juncture.

Figure 3: October seasonality retains a modest dollar-positive tilt, but
is less compelling than the late-September window now passing...
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But we stop short of adding fresh USD exposure as the
broader global growth backdrop remains constructive
and the dollar is already approaching local highs against
several currencies. The US was clearly the standout in this
week’s PMIs, but the improvement was not confined to the
US, with the Euro area composite also exceeding expecta-
tions and pointing to a broader pickup in activity. More
broadly, the global cycle remains supported by strong corpo-
rate profits, expanding capital expenditure and improving hir-
ing indicators, while our economists have raised their second-
half global growth forecast by 0.5%-pt since midyear (see
Global Data Watch). This should provide some support for
cyclical FX even as higher yields continue to favor the dollar
against lower-yielders. Recent geopolitical developments
have also skewed risk-positive on net: US-China engagement
has helped contain near-term trade escalation, while seeming-
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Figure 4: ... with most of the USD-supportive move taking place
towards the end of the month

USD TWI performance from 30-Sep (x=0) to 31-Oct (since 2011)
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The stronger dollar has pressured EM FX while support-
ing CAD on crosses, triggering the take-profit stop on our
short CAD/MXN position; stay long USD/CAD given still-
aggressive BoC pricing that is not reflective of underlying
Canadian fundamentals. We were stopped out of CAD/
MXN at a profit this week (adding to the gains realized from
this theme since we first recommended the trade last Septem-
ber) as the pair reached new multi-month highs above 12.50.
The move primarily reflected US and global developments,
but MXN-specific concerns around potential US diesel-export
restrictions also played a role. Renewed USD strength and
higher global yields have weighed on the broader EM com-
plex, including MXN, while CAD has strengthened on cross-
es alongside the dollar in line with its usual beta. Given the
tactical scope for USD strength to extend further, we remain
on the sidelines in CAD/MXN for now, even as we continue
to regard MXN as better positioned than CAD on relative
North American trade relations. Potential restrictions on US
diesel exports introduce an additional near-term risk for MXN
given Mexico’s exposure to US diesel supply (see Outlook
section for further detail). The Canadian rates setup nonethe-
less continues to argue for CAD downside: OIS markets cur-
rently price ~55bps of cumulative BoC tightening across the
next three meetings and ~105bps by mid-2027, even as our
Canada economists expect the Bank to remain on hold over
the next several meetings in their base case. OIS markets are
also pricing more BoC tightening than Fed tightening over
the coming year, which looks inconsistent with the relative
US and Canadian macro backdrops (Figure 5). We therefore
prefer to express the bearish-CAD view via long USD/CAD
rather than re-entering on crosses.

Figure 5: OIS markets are also pricing more BoC tightening than Fed
tightening over the coming year, which looks inconsistent with the
relative US and Canadian macro backdrops
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We scale up DM carry exposure by re-entering long NOK/
SEK while maintaining our existing short-CHF and long-
GBP baskets, with this week’s central bank decisions rein-
forcing SEK and CHF as preferred funders. On net, this
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week’s Norges Bank and Riksbank decisions support re-enter-
ing long NOK/SEK, a position we have expressed at various
points this year. The Norges Bank delivered a 25bp hike,
retained an explicit willingness to tighten further, and sig-
naled that rates will remain elevated for longer, preserving
NOK ’s historically-wide yield advantage over lower-yielding
G10 currencies (Figure 6). Elevated energy prices provide
additional support, leaving NOK as the highest-ranked G10
currency in our cross-sectional systematic TEAM model (see
FX Models section). The Riksbank also signaled that rate
increases are expected to begin this year, but its projected
path continues to undershoot market pricing and SEK remains
a low-yielder in the global context. We therefore remain com-
fortable with SEK shorts, including against JPY, where recent
rate checks and USD/JPY’s renewed approach towards 160
have increased the near-term prospect of yen-supportive poli-
cy action. JPY crosses have also recently underperformed rel-
ative to the new post-pandemic highs in the US equity-bond
correlation (Figure 7), which has coincided with an accelera-
tion in the GPIF repatriation narrative and partly informs our
continued short SEK/JPY bias. The SNB decision similarly
encouraged CHF shorts by signaling little urgency to tighten
and comfort with the franc’s depreciation. More broadly, CHF
should remain under pressure in a higher-growth, higher-yield
global backdrop, particularly as near-term policy risks around
JPY become increasingly asymmetric. Elsewhere, our long-
GBP basket has underwhelmed despite sterling’s relatively
favorable growth and carry characteristics within G10, likely
reflecting its heightened sensitivity to higher global yields as
UK fiscal scrutiny intensifies. We nevertheless maintain the
position, as improving activity, attractive carry, and firmer
systematic signals continue to argue for GBP outperformance
against lower-yielders such as SEK and CHF, while diesel
pressures appear contained (see Outlook section).

Figure 6: NOK’s yield advantage relative to lower G10 yielders is at
two-decade highs, and it has notably risen above the dollar as well.
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Figure 7: JPY crosses have recently underperformed relative to the
new post-pandemic highs in the US equity-bond correlation, which
partly informs our continued short SEK/JPY bias
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We stay long AUD into next week’s RBA decision which
should deliver another hike. AUD continues to benefit from
relatively high carry, resilient global growth and supportive
terms of trade. Our Australia economists expect the RBA to
validate market pricing with a fourth hike next week, as
senior officials have consistently emphasized the risk that
persistent supply shocks raise inflation at any given level of
unemployment and could feed into inflation expectations.
However, they also note that this increasingly looks like risk-
management tightening rather than a response to resilient
domestic activity; the unemployment rate rose to 4.6% in
August (already reaching the level projected by the RBA for
June 2027), while Australian yields have materially outper-
formed US yields as markets begin to recognize the domestic
constraints on further tightening. A subsequent November
hike would likely require a meaningful upside surprise in
third-quarter core inflation, and our local strategists expect
the cash rate ultimately to realize below current forwards.
Against this more two-sided backdrop, we maintain only
modest AUD length (via short-CHF basket) and refrain from
adding ahead of the RBA decision and subsequent CPI
release.

Trades

e Buy NOK/SEK in cash, re-expanding previous expo-
sure

We have been holding either long NOK/SEK outright or
different combinations of NOK longs and SEK shorts
since the pair was at 0.92 back in February; we continue to
see merit at these levels and re-expand exposure after the
Scandi central banks solidified the historically wide yield gap
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(Figure 6). Energy prices remain high and supportive, which
alongside its carry keep NOK the best-ranked G10 currency
in our cross-sectional TEAM model (see Models section).

Norges Bank and Riksbank reinforced the relative rates
story. NOK struggled to benefit so much from the hike, as
signalling was not quite as hawkish as rates markets expected
and the terminal pricing came down slightly. However, we
note that (1) our economists expect another hike in 1Q, taking
the policy rate to 4.75%, and (2) the higher-for-longer mes-
sage with continued risk of another hike is enough to sup-
port NOK going forward, in our view. It reinforces its yield
advantage within G10 and the fact that this is not being erod-
ed.

The Riksbank suggested multiple hikes ahead which, whilst
less than markets had priced, still pushed a higher terminal
and supported SEK on the kneejerk. But we do not think the
expected hikes change the big picture as it still remains a
low-yielder in the global context and we remain comfort-
able holding shorts as the level of US yields implies SEK
should be even weaker (Figure 10). Forward guidance
implies multiple hikes upcoming, and there too, our econo-
mists added another two hikes for 1H27, taking the policy
rate to 2.5%. The key statement on this note was “If the out-
look for inflation and economic activity remains unchanged,
it is expected that the increases to the policy rate will begin
this year”.

NOK/SEK has been tracking energy prices closely the past
few months and looks fair to them even if it looks rich when
adjusting also for forward rate differentials (given these have
narrowed). Valuation overshoots are reasonable in our
view given (1) NOK has previously traded rich when it was a
high yielder and cheap when it was a low yielder (Figure 8),
and (2) valuation mispricings across G10 are consistent with
carry (see Figure 7 here). If energy prices fall significantly,
this would hurt the trade; however, carry provides some
buffer to the downside, with NOK now less sensitive to
energy price declines than back when it was a low yielder
(Figure 9). We thus keep the stop-loss wide to be able to ride
through it (this would likely allow Brent to decline to ~$80).

e Buy NOK/SEK in cash. Spot ref. 1.0419. Stop loss
1.0050.
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Figure 8: Valuations are not a problem in our view: NOK has
previously seen large mispricings when it was very low or very high-
yielding
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Figure 9: Now that it yields above the dollar, NOK is less sensitive to
energy price declines than back when it was a low yielder

Beta of NOK/EUR and NOK/SEK to energy price declines and rises in regimes
where (1) NOK policy rate is lower than or equal to USD’s (lighter colours) and (2)

NOK policy rate is higher than USD (darker colours); 15y lookback.
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Figure 10: EUR/SEK should be even higher based on the level of US
yields
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e Stay long GBP vs CHF, SEK
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We maintain our GBP long vs lower yielders CHF and
SEK, informed by the continued narrative of attractive carry
and resilient growth which can keep it supported in the high-
er-yield environment.

Across G10, sterling retains its position as strong on both car-
ry and growth relative to European funders, in particular SEK
(Figure 11), with a macro backdrop that is supportive. The
mixed PMI (with a beat on manufacturing but miss on servic-
es) comes on what is otherwise data that is still beating
expectations (see JPEASIUK Index). Our cross-sectional
TEAM model is now thus long GBP, with the score improv-
ing in recent weeks. The fiscal story continues to take a back-
seat for now, allowing GBP to benefit from its relative
strength in these areas; the Chancellor has shown a preference
to not reveal any details until the budget, and so at the the
Labour Party conference beginning this weekend, we do not
expect much detail to be revealed.

Importantly, GBP also does not appear to demonstrate that it
is being heavily positioned in. Our positioning monitors show
that the market is not yet accumulating a long position in
GBP (JPM FX Positioning Monitor, Locke); it is thus also
lagging the other G10 high yielders in positioning.

e Long GBP vs SEK and CHF 50:50 basket in cash. Spot
refs 13.0982/1.1008. Stop loss -2.5%. Marked at
+0.05%.

Figure 11: GBP longs continue to look good on carry and growth in
G10
G10 signals from our FX Macro Quant systematic strategies (y-axis, growth FRI & x-
axis, nominal carry)
(CHF excluded as no growth forecast provided by our economists)
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e Stay short CHF vs AUD, NOK, USD, HUF in cash

Our CHF basket initially struggled to start the week,
which we attributed to lower ECB yields, some risk-off price
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action, and perhaps position squaring ahead of the SNB.
However, the dovish SNB delivery relative to expectations
helped the trade recover. We maintain the trade as the mac-
ro backdrop of strong global and regional growth continues to
screen supportive, whilst we remain mindful of short-CHF
positioning.

The SNB encouraged CHF bears, acknowledging only a
slight increase in inflationary pressures and no intention
to hike for now given terminal inflation forecasts in the
lower half of the target range, and despite rates markets
that were pricing two over the next year already. The key
line to us was that “medium-term inflationary pressure has
increased *only slightly*”, which is slightly more hawkish
language than the “virtually unchanged” pressures previously,
but this is only a minor shift against the backdrop of high
energy prices, a weaker currency and rates market pric-
ing.The intervention language is dialled back to pre-March
levels (still signalling willingness to intervene but not
“increased” willingness), but this is likely an acknowledge-
ment that the currency itself is weaker and they are thus less
in alert, rather than a shift in stance on the currency that
would suggest they are uncomfortable with weakness. The
weaker franc is otherwise only mentioned in the context of
the inflation and growth forecasts: the weaker franc and high-
er energy prices led to an increase in headline inflation fore-
casts, but these remain low, peaking at 1.2%o0ya near-term,
but between 0.7%-0.9% from 2027 until the end of the hori-
zon (which notably is conditional of policy rates at 0%).
There is thus little need for the SNB to signal hikes for now
with what they have in hand. The other notable mention of
the franc is in the context of “monetary policy and the recent
depreciation of the franc having a supportive effect on
growth”, suggesting comfort with this depreciation rather
than alarm. The press conference also expressed comfort with
the inflation outlook and currency depreciation.

e Hold short CHF vs AUD, NOK, USD, HUF cash bas-
ket. Spot refs. 0.5661/11.6341/ 0.8030 / 381.1770. Trail-
ing stop at +2%. Marked at +2.75%.

e Hold long-USD cash basket vs SEK & CAD; tighten
stop

We viewed the risk-reward of holding long-dollars favorably
into this week: a hawkish Fed repricing some of the curve,
firm recent data, valuation support and second-half-Septem-
ber seasonality. Those were all in play this week, amplified
by a renewed push in Brent, concerns over the RoW impact
from a diesel ban, and finally - and probably most important-
ly - exceptionally firm US PMIs that started to show more of

a chasm between US and RoW growth (Figure 12, Figure 13).

Having just hiked, the question becomes whether and to what
extent more US yield support can be found; US has narrowed
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the gap vs G10 in the front-end, but October FOMC remains
under-priced, and the risk (as we discussed in the Outlook last
week) is that organic, cyclical US strength forces the market
to contemplate a more serious hiking cycle. That will be test-
ed next week, where early consensus looks for 100k/4.1%.
While ADP might be a touch softer, the employment signals
from PMIs and claims still strong (continuing making new
multi-year lows) provides reason for optimism that the USD
can benefit through and after payrolls into CPI. We continue
to like running USD length vs low-yielders which stand to
lose out the most on more rates repricing, while higher yield-
ers continue to derive insulation from yield gaps. The biggest
risk to the trade remains a shift lower in energy prices that
sponsors mid-yielder relief.

o Stay long USD vs 50:50 basket of SEK & CAD in cash.
Spot refs 9.5525 / 1.3837. Tighten trailing stop to
+1.25%. Marked at +3.06%.

Figure 12: US manufacturing PMI indicators are almost all at YTD
highs, which prompted USD buying on the back of higher yields
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Figure 13: There is more of a gap now between US and G10 in the
flash PMIs

Flash manufacturing PMIs (and YTD range)
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Figure 14: US strength belies a forward curve that remains below G10
average further out the money market curve
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e Hold short SEK/JPY in cash

Our tactical short SEK/JPY position, initiated on 21
August, outperformed short USD/JPY amid persistent
upward pressure from rising US yields — validating our
strategic preference to express JPY strength through
funder RV rather than the dollar. Following the September
BoJ meeting, which failed to provide meaningful support for
JPY, Nikkei reported that a rate check was subsequently con-
ducted. USD/JPY briefly declined approximately one yen
before retracing to pre-rate-check levels last Friday, driven by
a broad USD rally this week. Should USD/JPY continue its
advance toward the 160 handle — a level widely perceived as
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a key policy alarm threshold — authorities may be compelled
to intervene or implement additional policy measures.

Indeed, that’s what late-week news delivered, with a slew of
reports indicating US and Japanese policy officials continue
to cite concern over yen valuations. This is one of the prime
reasons to hold the trade, including on the backup towards
160 in USD/JPY, as we perceive significant asymmetry in
cross-JPY outcomes given a) the market’s tendency to self-
police around the 160 level, and b) ongoing policymaker dis-
comfort with yen depreciation. The latter and the associated
official rhetoric has driven +1% JPY outperformance to con-
clude the week, and validates our perception that the risk/
reward calculus is positive. USD/JPY positioning has shifted
markedly over the last six weeks (Figure 15), but policymaker
decisions can still deliver positive pnl.

Beyond this trade, we also hold a JPY barbell structure in our
Derivatives portfolio for any potential intervention (note, Buy
3M 2% OTMS CHF/JPY put (1x notional) vs. Sell 3M 2%
OTMS CHF/JPY Call (2x notional) vs. Buy 3M 2% OTMS
USD/JPY call (1.3x notional) for 0.3 bps (spot refs. 188.8769,
154.3880).) On the weak JPY side, we have a long USD/JPY
call (1.2x notional) vs. Short CHF/JPY call (1x notional),
which makes money when yen weakens.

e Sell SEK/JPY in cash. Spot ref. 16.7903. Take-prof-
it stop +4.25%. Marked at +5.18%.

Figure 15: The market has built up a solid USD/JPY short, but
policymaker sensitivity improves the risk/reward of staying long JPY
Avg and range of USD/JPY positioning (futures and options) (z-score)
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e Hit trailing take-profit stop in short CAD/MXN in
cash
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We were stopped out at a profit this week on our short-
CAD/MXN recommendation, and turn tactically neutral.
We’ve held CAD/MXN as a strategic position since Septem-
ber 2025, capturing a strong carry backdrop and relative trade
impacts. As we’ve known for some time, the trade is particu-
larly exposed to strong-dollar deleveraging environments,
which was delivered this week on the back of strong US data
and the continuing rout in global fixed income. There was a
Latam-specific component as well, with concerns about a
potential US diesel export ban punitively squeezing Mexico
and other regional peers. As such, it was not surprising to see
the snap higher in USD/MXN, and the outsized topside
demand on the back of that as MXN length more generally
was unwound (Figure 16). CAD/MXN fortunately blunted
some of that impact by virtue of the run-up in USD/CAD, but
CAD still managed to outperform on crosses on the week, as
it often does in strong-USD environments. As such, we move
to the sidelines, having netted around 10% since inception -
but will remain open-minded about re-initiating if vol calms
down and turns conducive to DM-funded EM carry trades
once again.

e Stopped out of short CAD/MXN in cash at a profit.
Spot ref. 12.5695. Take-profit stop+3%. Marked at
+3%.

Figure 16: USD/MXN saw the strongest deleveraging and hedging
flows this week

2d options flow (Sept 23-24); z-score

% mm C

m P
5

4

x o W > x = 0o o o x O 0

zmj:ge-_‘zImdamEgﬂ:Smi

2 @ QU E g v Y 2@ 5 3 ¢ @ N 2 =5

255238358258 862%%5§3
w

S oo 9 5 52 g 2w =z Y £ 5 35 0 Y

Source: J.P. Morgan, DTCC, Bloomberg Finance L.P.

This document is provided for the exclusive use of &k 18888925026.

Global Markets Strategy

Macro Trade Recommendations
25 September 2026

JPMorgan



Kunj J Padh A€ (1-212) 834-5108
kunj.padh@jpmchase.com

James Nelligan (44-20) 3493-6829
james.nelligan@jpmorgan.com

Global Markets Strategy

JPMorgan

J.P. Morgan Securities LLC J.P. Morgan Securities plc 25 September 2026
Patrick R Locke (1-212) 834-4254 Octavia Popescu (44-20) 3493-5654
patrick.r.locke@jpmchase.com octavia.popescu@jpmorgan.com
J.P. Morgan Securities LLC J.P. Morgan Securities plc
Table 1: Current FX spot recommendations and P&L
Long Short Entry date Entry level Current level Stop loss® P&L since entry Comments
NOK SEK 255p 2% 10419 10419 1.0050 0.00% Newitrads
MYN CAD 17 Por 26 12 5695 124410 3% J00% Hi take-proft trailing stop & +1%
JPY SEK Mg 16.7903 159069 +4.25% 2.18% Hold
usD SEK, CAD 4 Sep 26 95525/ 1.3837 99047 /14141 +1.25% 306% Hold; tighten take-profit stop to +1.25%
ALID, USD, HUF 0.5661/0.803 /381177 / 0.582/0.8284 /387 109 /
el CHF 19 Jun 26 : 2% 275% Hold
NOK 116341 114762
GEP SEK, CHF 1 Sep X 13.0882 /1.1008 13.1287/1.0982 -2.30% 0.05% Hold
Merted at 2:00pm BST. *Stop-oss / take-profit levels expressed i total return terms (accounting for camy) unless specified.
Source: J.P. Morgan.
Table 2: Current FX derivatives (directional/non-RV) recommendations and P&L
Ent Expi Days t Ent Current  P&L si
ntry Xpiry ays. ] ntry urren su:fe Comments
date date expiry level level entry’
** P&L in % of asset unless otherwise specified. Marked at 2:30pm BST.
Source: J.P. Morgan
Table 3: Performance Statistics
2026 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 201 2010 2009 2008 2003-2:3;
1. Macro Trade Recommendations portfolio
Cash
#of trades 22 50 36 17 39 37 44 27 30 46 38 51 55 54 28 42 89 63 85 46
Success rate 82% 4% 67% 53% 67% 43% 43% 48% 60% 43% 55% 51% 56% 56% 61% 57% 53% 65% 59% 56%
Average retum per trade (%) 1.68% 0.18% 0.00% -0.62% 100%  -0.35% 0.29% 022% -001% 052% 037% 0.19% -0.09% 047%  0.25% 003% 002% 097%  1.96% 0.24%
Average holding period (calendar days) 62 45 28 36 4@ 4 34 37 32 51 37 20 28 20 25 25 24 20 31 32
Derivatives (non-digital)
#of trades 8 " 13 21 17 9 5 17 13 16 2% 27 30 32 k) 27 27 21 3 19
Success rate 63% 45% 46% 38% 53% 33% 80% 4% 31% 44% 54% 48% 50% 31% 61% 74% 62% 62% 0.0% 47%
Average return per trade (%) 0.18% -0.08% 0.00% -0.38% 025%  0.01% 0.34% 006% -026% -0.17% 040% 093%  0.02% -0.13% 0.13% 094% 034% 055% -0.57% 0.13%
Average holding period (calendar days) 57 90 64 59 51 42 62 51 47 62 52 66 46 65 58 7 54 59 66 59
Derivatives (Digital)
#of trades 5 1 4 4 7 1 3 2 2 2 1 3 2 3 5 10 4 21 5 5
Success rate 40% 0% 0% 0% 43% 0% 25% 0% 50% 0% 45% 33% 100% 67% 80% 50% 25% 38% 20% 32%
Average return per trade (%) % 9% -13% -23% 1% 1% 4% -8% 4% -23% 1% 5% 49% 25% 12% 1% 1% 5% 4% 1%
Average holding period (calendar days) 105 9% 139 88 85 93 68 112 87 67 36 56 86 60 38 87 60 55 54 76
Il. FX Derivatives portfolio (relative value)
Vol rv
#of trades 16 24 23 24 30 2% 27 16 25 34 52 58 51 36 4 37 45 32 13 33
Success rate 81% 67% 61% 58% 60% 62% 67% 38% 48% 59% 67% 60% 57% 58% 54% 62% 69% 63% % 60%
Average retum per trade (%)* 1.0 05 0.0 0.0 0.0 08 04 05 05 0.1 0.1 0.2 0.0 03 0.1 0.1 07 0.1 03 0.1
Average holding period (calendar days) 56 63 3 n 50 58 65 69 81 63 62 56 80 73 81 47 99 73 53 68
Vol plus directional r.v
#of trades 7 9 5 7 5 3 6 13 7 15 6 15 9 3 1" 14 4 8
Success rate 43% 67% 80% 1% 60% 67% 67% 54% 43% 60% 50% 60% 67% 33% 9% 79% 50% 62%
Average return per trade (bp) -3 33 30 53 29 70 -7 6 -24 -3 -18 25 55 -182 37 16 -8 6
Average holding period (calendar days) 46 55 70 69 69 82 36 85 108 69 50 73 92 138 81 27 50 72
Digital
#of trades. 7 4 " 7 1 4 3 2 1 1 10 2 2 6 6 2 3 4
Success rate 57% 100% 45% 2% 0% 50% 0% 50% 100% 0% 40% 0% 50% 33% 50% 50% 33% 39%
Average return per trade (%) 6% 2% -3% 4% -10% 20% -18% 15% 9% 1% 1% -14% 6% 1% 1% -13% 8% 0%
Average holding period (calendar days) 58 67 74 97 29 47 75 34 49 157 37 94 59 92 51 25 33 64
*P&L in vol points. Source: J.P. Morgan
9
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Performance summary: Average Returns Per Trade
m Darivs (non-digitsl) m Derivs (digrtal, %) m RY [non-digital)
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Source: J.P. Morgan
Performance summary: Success rate by type of trade
u Cash ' ini = Dertvs (digital) ® RV (non-digita)
2‘]33-2%&&% ﬁﬁ%m 7% Em&ﬁ% f E‘m&m%
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Source: J.P. Morgan
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Long Short Entry date Entry level Exit date Exit level P&L
Il. Trades closed over the past 12 months Y EUR T4Nov2d 1646200  204an25 1613276 6%
; . JPY CHF 26Nov24 1739440  20Jan25 1713348 1.5%
Macro Trade Recommendations portfolio NOK PN 2Nw2 2000 munzs 2 A%
usD EUR 06 Nov 24 10781 24 Jan 25 1.0475 3.2%
Cash CHF EUR 06 Nov 24 0.9418 24 Jan 25 0.9510 1.5%
. . JPY CAD 10Jan25 1008450  24Jan25 1087430 0.9%
Long Short Entry date Entry level Exit date Exit level P&L
= T D e BTG T T SEK EUR 26 Nov 24 115323 24 Jan 25 114595 0.6%
EUR, AUD JPY 9Jan26  18372/105465  23Jan26  184.02/107.28 1.0% AUD CAD 24 Jan 25 0.9049 02Feb 25 0.9078 0.4%
SEK EUR  14Nov25 10.9678 27Feb 26 10,6824 25% UsD, JPY CAD 02Feb25 14744/105174 04Feb25 1.4375/107851  -2.5%
GBP, SEK CZK 30 Jan 26 28.0832/2.3095 27Feb 26 27.6446/2.2691 1.7% SEK EUR 24 Jan 25 11.4614 14 Feb 25 11.2323 0.6%
AU LD e L 2L LG L SEK GBP 10 Jan 25 13.7365 14 Feb 25 13.4858 0.8%
AUD USD___19Sep25 06592 3 Mar 26 0.7040 0% JPY EUR 3Jan25 1609700  14Feb25 1595805 03%
MXN CAD  14Nov2s 13.0862 3Mar 26 127700 39%
NOK, AUD CAD 11 Sep 25 7.1296/0.9210 3Mar 26 7.0597/0.9646 37% CHF EUR 02Feb25 0.9379 14Feb25 0.9441 07%
NOK, CHF, SEK  USD,JPY 14 Nov2s 100.0000 3Mar26 1035000 35% usp EUR GBP  02Feb25 1.0249/12240 14Feb25 1.0478/12581  -24%
AUD EUR 19.Jan 26 17347 23Mar 26 1.6549 50% Y NZD 31Jan 25 87.5050 21Feb25 85.7220 0.9%
AUD, NOK SEK 6Feb2  63173/09295  23Mar26  6.5597/0.9615 40% SEK GBP 10 Jan 25 137365 21Feb 25 134471 0.9%
AUD SEK, GBP 27 Mar 26 6.4954 /1.9323 8Apr26 6.5129/1.9066 0.9% SEK EUR 24 Jan 25 11.4614 28 Feb 25 11.1502 0.7%
UsD Z‘;ﬁz‘;‘; 13 Mar 26 11-?3“2152’ /%.315?1‘6/ 8Apr26 ‘{;‘f’é’ I%?:f;’ 1.3% JPY CHF 31Jan 25 1704860  05Mar25  168.0000 0.2%
cap SEK A2 124507 TMay26 125407 0%% NOK, AUD usp 07Mar25 10.8479/06209 25Mar25  10.5053/063  1.6%
AUD, NOK CAD  17Apr26  09855/6857  15May26  0.9854/67775 07% SEK usD 05 Mar 25 102550 25Mar 25 10.0508 0.9%
NOK CHF,JPY  17Apr26  120314/16.8837  9Jun26  11.9182/16.8762 1.0% EUR usb 05 Mar 25 1.0758 28 Mar 25 1.0824 02%
AUD EUR 8Apr 26 1.6571 9Jun26 1.6417 1.0% SEK EUR 07 Mar 25 109264 28 Mar 25 108262 0.5%
NOK CHF, JPY 12 Jun 26 11.9548/16.8310 29 Jun 26 12.2482/16.3221 -2.5% DXY components usD 05 Mar 25 104.5600 28 Mar 25 104.0400 0.4%
GBP SE'é-U %“Fv 19.Jun 26 ‘2-7303_ éﬁ';““ 2100126 ‘2-97;; 5’0163375’ 19% NOK EUR 07 Mar 25 11.7579 03 Apr 25 11.3964 1.3%
AUD SEK 19.4un 26 6.7150 29 Jul 26 6.7452 08% AdD) EOR 28Ma25 17201 03ipr20 1:7426 al:3h
BR e S PR e = o JPY CHF 07Mar25 1677000  10Apr25 173.5695 -35%
MXN CAD 17 Apr 26 12.5695 24 Sep 26 124410 3.0% EUR GBP 04 Apr 25 0.8477 25 Apr 25 0.8566 1.0%
JPY NZD,USD  28Feb25 43590/150650 25Apr25 85.716/14375  13%
NOK SEK 02 May 25 0.9261 09 May 25 0.9383 14%
JPY EUR BMar25 1624800  09May25 1635800 -0.9%
JPY CHF 02May25 1749530  20May25  174.1600 0.5%
AUD NZD 02 May 25 10825 30 May 25 1.0776 -0.4%
NOK CAD 30 May 25 7.4290 13 Jun 25 7.3023 1.8%
NOK, SEK EUR 23Apr25  11.8130/10911( 20Jun25 11.3964/10.826.  1.0%
AUD, NZD UsD 02May25 0.6444/06017 28Jul25  06559/0.601  0.4%
JPY usD 02May25 1445500 30Jul25 149.6093 45%
NOK CAD 27.un 25 7.3956 15 Aug 25 7.3739 0.5%
NZD SEK 15 Aug 25 5.6642 21 Aug 25 5.5831 1.4%
JPY usD 01Aug25 1481500  05Sep25  146.9500 0.5%
JPY NZD 26Sep 25 86.2380 09 0ct 25 88.3940 -26%
NOK, SEK GBP 23Apr25 13.8000/12756( 140ct25 13.3959/12554  08%
CHF EUR 26Sep 25 0.9332 24 0ct 25 0.9247 1.3%
MXN CAD 11Sep 25 133970 270ct 25 134771 23%
NOK, SEK EUR 204un25 11.6523/11.147. 04Nov25 117328/10.9650  1.0%
EUR GBP 01Aug 25 0.8710 06 Nov 25 0.8791 04%
NOK, CHF, SEK USD, JPY, GBP ~ 05Sep25  100.0000  06Nov25  101.0000 1.0%
NOK, SEK GBP 170ct25 135248/12698 (06Nov25 133940/12572  1.0%
CHF GBP 11Jul 25 10762 06 Nov 25 1.0590 0.0%
EUR Usb 11 Apr 25 11341 14 Nov 25 1.1619 1.3%
SEK GBP 14 Nov 25 124170 25 Nov 25 125184 -0.9%

Derivatives (non-digital)

NonDigital Options Entrydate  Entylevel  Exitdate _Exitlevel _ PAL(%)
Buy m EURIGBP put spread. K = 0,88 0.8680. Spot ef. 0.8808. Cost 46.1bps. 25Nov25 046% 07 Jan 26 096% 05%
Buy 2m EURIUSD cal spread. K = 1.17 /1.1950. Spot re. 1.1619. Cost 57.50ps. 14Nov 25 058% 16 Jan 26 000% 06%
Buy 3m EURIUSD cal spread. K = 1.17 /1,19, Spot ref 1.1603. Cost 50.50ps. 16 Jan 26 051% 27 4an26 143% 06%
Buy 4m EURINOK put spread. K = 11.75 11.55. Spot ef. 11.7901. Cost 59bps. 25Nov 25 059% 294an 26 127% 07%
Buy 4m GBPICHF, AUDICHF, SEKICHF worst-o cal, 1% OTM strke. Cost 28bps. 25Nov25 028% 24 Mar26 000% 03%
By 3m 404200 USDICAD cal spread (k=1.3762 /1.3982). Spot ref 1.3755. Cost 38bps. 15 May 26 038% 12un 26 083% 05%
Buy 14-Aug EURIUSD put spread. K = 1.1650/1.14. Spot ref 1.1669. Cost 58bps. 16 May 26 058% 19.Jun 26 142% 05%
Buy NOKISEK 3m callspread. K = 1.01/1.03. Spot ref. 1.0004. Cost 52bps. 08 May 26 052% 10 Aug 26 000% 05%
Non-Digital Options Entrydate __ Entrylevel __ Exitdate __Exitlovel __ PAL(%)
Buy NOKISEK 3 call spread, K = 1,00 1.0250, Spot ef. 0.9898. Cost47.5bps 26Nov24 048% 20025 004% 04%
Buy EURIJPY 3m put spread. K = 160 / 156, Spot ef 161.88. Cost 84bps. 03 Jan 25 084% 21Feb25 168% 08%
Buy EURINOK 6m putspread. K = 11.70/ 11.40. Spot ef. 11,8403, Cost 820ps 250024 082% 21Feb25 083% 00%
Buy GBPINOK 3m put spread. K = 13,80/ 13.50. Spo ef, 13.9435. Cost 67.5bps. 26 Nov 24 068% 28 Feb25 000% 7%
Buy EURIUSD 4m put spread. K = 1.05,1.02. Spot e, 1.0530. Cost 77bps. 16 Nov 24 071% 28Feb25 103% 03%
Hold CADIUPY 6m vanila put. K = 102.97. Spot e 105.20. Net cost 159bps. 10Sep 24 156% 10Mar 25 1.03% 06%
Buy EURISEK 3 put spread. K = 11.15.10.90. Spot rf 11,1569, Cost 80bps. 28Feb25 080% 28 Mar25 177% 10%
Buy EURIUSD 3m call spread. K = 1.09/1.12. Spot ef 1.0825. Cost 89.2 bps. 28 Mar 25 069% 28A0 25 211% 12%
Buy EURUPY 2m put spread. K = 155 / 151.50. Spot rf 156.70. Cost 720ps. 28Feb25 072% 0fMay2s  000% %
Buy EURISEK 3m put spread. K = 10.75/10.55. Spot ref 10.8250. Cost 59.50ps 28 Mar 25 060% 24un25 000% 06%
Hold 6m USDICAD vanila put. K = 1.3550. Spot ef. 1.3655. Net cost 123bps. 270n25 123% 24Dec25 000% A1.2%

Derivatives (digital)

Digtal Options Entydate _ Entrylovel _ Exitdate __Exitlovel __PAL(%)
Buy 3 GBPIUSD > 101.6% ATMS & UKX > 105% ATMS dual digta. Cost 15.0% GBP offer. 25Nov25 16.0% 16 Jan 26 520% 7.0%
Buy 6m NOKIJPY atexpiy digital call K = 16.20. Spot ref. 15.33, Cost 17.8% 25Nov25 178% 13 Mar 26 608% 430%
Buy 2m EURIUSD atexpiy digial cal K = 1.2350, Spot ef, 1.1940. Cost 15.2%. 27402 152% 26Mer 26 00% 152%
Buy dm CHF/SEK at-expiry dighal pu. K = 11,30, Spot o, 11.8242. Cost 11.2% 25Nov25 12% 27 Mar 26 00% 1.2%
Buy 6m USDIJPY one-touch digital call. K = 170, Spot ref, 156.7695. Cost 18.6%. 25Nov25 186% 27May26 00% 186%
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Dighal Optons

Entrydate  Entrylevel  Extdate  Exitievel _ PAL(%)

Buy 3m EURIGBP 0.8550/ EURICH 0.99 opside dua digal Cost45%

TaNarzs o5% 2 00% 5%

FX Derivatives portfolio (relative value)

Vol r.v.

Trade Entydate  Entylevel  Exitdate Exitlevel P&L(vol)
BuyadM i i 24Nov25 58 23Jan26 49 09
Buy a 3M USDICNH alm/25d ratio put spread, 1°2 vega notionals 2Nov2s a4 23Jan 26 26 08
Buy 6M delta-hedged USDICHF 25d rsk-reversals 16.Jan 26 09 30Jan26 29 19
Buya IM3M FVAin AUDIUSD 24Nov25 91 30Jan26 100 09
Sell 3M USDISEK via GBP correlation 2 Nov25 20 24Feb26 24 04
Buy delta-hedged 4M USDIBRL atmi25 delta 1°1.5 raio ca spread 234an26 86 27 Mar 26 88 02
Sell 4M EURBRL dela-hedged straddie 27 Mar 26 17 17 Apr 26 13 23
Sell 3M delta-hedged CHFAJPY 25d risk-eversals 304226 05 24 Apr 26 07 02
Sell 3M GBPICHF-GBP/USD correlation 20Feb26 04 24 Apr26 14 10
Long 2M USDIZAR vs. short USD/BRL ATM straddle spread, delia-hedged. 24 Apr26 07 05Jun 26 04 03
‘Sell 2M dela-hedged EURIUSD 25 delta risk reversals. 10Apr26 04 054un 26 04 08
Sell 3 EURIUSD vs. EUR/SEK corelation swap. 20 Mar 26 18 05.Jun 26 28 10
‘Sell skew via long 3M delta-hedged USDIMXN ATM25 delta 1°1.5 (vega) rati callspread. 17 Apr26 73 054un26 53 20
Buy delia-hedged 3M EURMXN ATM/253 12 vega-neutral rato call spreads 19.4un 26 94 07 Aug 26 124 27
y X i 194un26 27 21 Aug26 22 04
Buy delia-hedged 3M USDIMXN ATM/254 12 vega-neural rato cal spreads. 07 Aug 26 109 18Sep26 92 17

Trade Entrydate  Entrylevel  Exitdate Exitlevel  P&L(vol)
y 2M CADUPY inequalver 06Feb25 37 21Feb25 41 03
Sell 2 6M USDICNH vs. EURICNH correlaton swap 14 Aug 24 360 21Feb25 100 20
Sell 2M vs buy 4M AUDIJPY sraddle calendar, deltz-hedged 234an25 02 2BFeb25 03 (]
Buy 3M CADIJPY ATM straddles vs sell 3M CHF/JPY ATM straddles, in equal 2BFeb25 20 21 Mar25 32 12
Buy 6M 25D USDICHF risk-reversals, defta-hedged 28Feb25 06 04Apr25 31 25
Buy 4M EURIUSD vs sell EURIPLN atm delta-hedged straddles 07 Mar 25 20 04Apr25 27 07
Buy 3M ATMF EUR CHF via USD Corelation Swap 20Feb25 730 04Apr25 734 00
‘Sell 3M ATMF EUR,USD via GBP Correlation Swap 294an25 430 04 Apr25 133 22
Buy 1Y 1! 1Y USDISGD
n5050:175 voga g 04Apr25 14 25Apr25 22 08
‘Sell USDITWD 6M 25D risk-reversals, delta-hedged 04Apr25 02 02May 25 54 52
el 25Apr25 04 02May25 21 25
Sell 3 EUR USD corr via SGD 20Mar25 170 25Apr25 326 09
Sell 6M 25D EUR callsBRL puts delta-hedged 24 Apr25 162 16May 25 148 14
‘Sold 3 25d EURHUF Strangles. Keep delta hedged 01May25 74 30 May 25 58 13
USDICAD 6MEM FVA 24an25 63 25425 55 08
3 Deltz-hedged USDIJPY alm/25d 11,5 ratio put spread 274un25 62 01Aug25 55 07
Buy 2M USDISEK ATM vol vs sell EURISEK ATM vol 13425 42 01Aug25 27 45
Iniate a-2M/+6M ATM vol calendar in USDIKRW 30May25 02 01Aug25 02 00
Open long AUDIUSD 2M2M FVAS 01Ag25 95 030125 83 42
Buy USDIMXN 1y6m vs 6mém 2'1 vega notional 2Aug25 125 14Nov25 129 04
Buy 3M GBPISEK 25D Risk Reversal 05Sep25 04 14Nov25 03 o7
Buy 1Y USDISEK vs.short 1Y EURIUSD straddle, equa vega, delta-hedged 23Apr25 34 14 Nov25 29 05
wap, Buy 1Y3MFVA 05Sep25 52 05Dec25 55 02
‘Sell 3M USDMXN vs. EURMXN correlation swap 19Sep25 28 19 Dec 25 25 03
Vol pos drectona e Eryus  Ewyle  Eiidis  Exve  PaL s
Buy 24 USDSEK 35 el cal v s USDIH 43 e cala st ormat. T2 0 Erry s s 3
Buya M CNHINR ERKO put 127 sk wh a dounandautbarier 1 123 Uhowzs 45 N o “ s
1507 ot = w2 2 wram 4 “® bes
wre2 o e ] at s
nrm 0 Ban an 2 s
194028 3 18528 o 3 s
USDUPY ca (1.3x MSep26 L 25526 175 175 bos
Vol plus drectional . Enryoste  Eniylevsl  Exitoste  Extievsl ___PAL Units
Buy 1Y 1% OTMS EUR puts USD call vs. S04 5% OTHS EUR putsTWO cals BNz 0 Tenzs 12 12 0
24 USDICAD 1TSS Cany 121 20624 5 2w 0 = w
[CNH, KRW, TWD) 26Nov24 0 21Fed25 n n bp
2125 0 2Fwzs £ ™ 3
B 2AFeb25 o 2Ms @ ® bes
Sell GBP.CH corve EUR 25025 1 274025 [} B anpts
20 CNHINR ERKO put ATHF stk wiha o and ot brrer 24n25 5 2hg2 ) 5 s
27 Jun25 0 05Sep25. 2 2 s
s 195925 o uouzs 46 < bes
Digital Options, Entrydate  Entylevel  Exitdate  Exitlevel  P8L(%)
'Sell 3M 433 srke EUR cal PLN put one-louches 20Nov25 30 23Jan26 4 %
Buy 2 3M [EURCHF > 100.5% AMTS & SXSE > 105% ATMS] dual 24Nov25 15 20Feb 26 0 15
Buy USDIKRW 10-wk 1400 - 1480 DNT 27Feb26 2 03Mar26 0 2
Sell 1M vs. buy 2M 180 strke EUR putlJPY call one-touch calendar spread 27Feb26 17 27 Mar 26 3 1
Sell 4M 835 sirike EUR call CNH put one-touch 27Feb26 % 08Apr26 9 19
Sell 4M EURZAR 19.90 call one-touch. 27Feb26 40 05Jun 26 1" 2
Buy 3M USDICAD 1.45 digi call. 194un26 11 18Sep26 0 el
Digital Options Entry date Entry level Exit date Exit level P&L (%)
Buy Dual Digi 3M USDIPY call 2% ITMS and JPY/KRW call 2% 26Nov24 14 17Jan25 “ 30
Open EURZAR 3M 20 - 21.5 DNT 01Aug 25 17 030ct25 48 31
‘Sell 4M EUR/BRL 6.80 one-touch call 2A925 “ 240c25 17 2
‘Sell 6M 410 strike EUR call HUF put one touch 19Sep 25 38 19Dec25 18 20
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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
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Chile: Inversiones J.P. Morgan Limitada is an unregulated entity incorporated in Chile.

China: J.P. Morgan Securities (China) Company Limited has been approved by CSRC to conduct the securities investment consultancy
business.

Colombia: Banco J.P. Morgan Colombia S.A. is supervised by the Superintendencia Financiera de Colombia (SFC). Any reference in this
material to products or services offered abroad by entities other than the Bank in Colombia is included exclusively for descriptive purposes.
Such references do not constitute, and should not be construed as, promotional activity or the provision of financial products or services within
Colombian territory, as defined under applicable Colombian regulation.

Dubai International Financial Centre (DIFC): JPMorgan Chase Bank, N.A., Dubai Branch is regulated by the Dubai Financial Services
Authority (DFSA) and its registered address is Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551,
Dubai, UAE. This material has been distributed by JP Morgan Chase Bank, N.A., Dubai Branch to persons regarded as professional clients or
market counterparties as defined under the DFSA rules.

European Economic Area (EEA): Unless specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE”), which is
authorised as a credit institution by the Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) and
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Organization of Bursa Malaysia Berhad and holds a Capital Markets Services License issued by the Securities Commission in Malaysia.

Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero is member of the Mexican Stock Exchange (“Bolsa Mexicana
de Valores”) and the Institutional Stock Exchange (“Bolsa Institucional de Valores™), and it is authorized to act as a broker dealer by the
National Banking and Securities Exchange Commission (“Comisién Nacional Bancaria y de Valores”).

New Zealand: This material is issued and distributed by JPMSAL in New Zealand only to "wholesale clients" (as defined in the Financial
Markets Conduct Act 2013). JPMSAL is registered as a Financial Service Provider under the Financial Service providers (Registration and
Dispute Resolution) Act of 2008.

Philippines: J.P. Morgan Securities Philippines Inc. is a Trading Participant of the Philippine Stock Exchange and a member of the Securities
Clearing Corporation of the Philippines and the Securities Investor Protection Fund. It is regulated by the Securities and Exchange Commission.

Singapore: This material is issued and distributed in Singapore by or through J.P. Morgan Securities Singapore Private Limited (JPMSS)
[MDDI (P) 070/08/2026 and Co. Reg. No.: 199405335R], which is a member of the Singapore Exchange Securities Trading Limited, and/or
JPMorgan Chase Bank, N.A., Singapore branch (JPMCB Singapore), both of which are regulated by the Monetary Authority of Singapore. This
material is issued and distributed in Singapore only to accredited investors, expert investors and institutional investors, as defined in Section 4A
of the Securities and Futures Act, Cap. 289 (SFA). This material is not intended to be issued or distributed to any retail investors or any other
investors that do not fall into the classes of “accredited investors,” “expert investors” or “institutional investors,” as defined under Section 4A of
the SFA. Recipients of this material in Singapore are to contact JPMSS or JPMCB Singapore in respect of any matters arising from, or in
connection with, the material.

South Africa: J.P. Morgan Equities South Africa Proprietary Limited and JPMorgan Chase Bank, N.A., Johannesburg Branch are members of
the Johannesburg Securities Exchange and are regulated by the Financial Services Conduct Authority (FSCA).

Taiwan: J.P. Morgan Securities (Taiwan) Limited is a participant of the Taiwan Stock Exchange (company-type) and regulated by the Taiwan
Securities and Futures Bureau. Material relating to equity securities is issued and distributed in Taiwan by J.P. Morgan Securities (Taiwan)
Limited, subject to the license scope and the applicable laws and the regulations in Taiwan. To the extent that J.P. Morgan Securities
(Taiwan) Limited produces research materials on securities not listed on the Taiwan Stock Exchange or Taipei Exchange (“Non-Taiwan
Listed Securities”), these materials shall not constitute securities reccommendations for the purpose of applicable Taiwan regulations,
and, for the avoidance of doubt, J.P. Morgan Securities (Taiwan) Limited does not act as broker for Non-Taiwan Listed Securities.
According to Paragraph 2, Article 7-1 of Operational Regulations Governing Securities Firms Recommending Trades in Securities to Customers
(as amended or supplemented) and/or other applicable laws or regulations, please note that the recipient of this material is not permitted to
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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
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