J.PMorgan

Sunway Construction

Repeat DC expansions improve earnings visibility;
upgrade to OW

The DC cycleis shifting from initial builds into follow-on expansions, and SCGB’s
execution track record positions it to capture repeat orders with stronger earnings
visibility. We upgrade SCGB to OW after hosting management post-4Q25 results,
asrisk-reward improves on: (1) clearer replenishment visibility, and (2) execution-
led margin support. Management’s tone was confident of achieving RM6bn new
orders for FY26, supported by a RM17.5bn tenderbook with >80% DC-related
across eight clients. 4QFY25 PBT margin of 16% was supernormal versus FY25’s
10%, but management expects full year margins to remain supported as ahead-of-
schedule completions continue to drive earnings. We increase our FY26E/27E
earnings by +9%/31% to reflect earlier completion timelines and introduce FY27
orderbook assumptions. We raise our PT to RM7.50 (from RM5.80), based on 22x
FY27E PE, towards the upper end of its historical trading range and reflecting near-
term earnings visibility, and upgrade to OW (from Neutral).

e DC developments are entering Phase 2 with SCGB’s existing clients
progressing into the next wave of expansions, as seen in recent wins. Its
RM17.5bn tenderbook spans eight clients (five existing and three new), with
meaningful wins expected in the near term. For existing clients, we
conservatively assume Phase 2 contract sizes similar to Phase 1, supporting
orderbook replenishment in FY26. Management also sees upside to its RM6bn
FY26 replenishment target. Our sensitivity analysis indicates that every
RMI1bn change in DC replenishment would affect FY26/27E earnings by
~10%.

e Strong execution supports margins: Its 4Q25 PBT margin reached 16%
(+7.2 ppt QoQ), lifting FY25 to 10%, driven by the lumpy recognition of cost
savings as management adopts a conservative early-cycle approach and builds
in buffers for potential uncertainties. Management expects full year margins to
remain supported, as several DC projects (JHB1X0, US MNC and K2) are
nearing completion and are ahead of schedule. We view ~8.5% PBT margins
as a more sustainable level amid competitive tender conditions.

e Valuation/key risks: We value SCGB at 22x FY27E PE, towards the upper
end of'its historical trading range, supported by improving earnings visibility;
and upgrade to OW with a PT of RM7.50 (14% upside potentiall). The market
isincreasingly rewarding delivery certainty over pipeline optionality in the DC
build cycle. Hence, we view the current positioning as an opportunity to add
ahead of visible replenishment catalysts. Key risks include slower-than-
expected award timing, faster margin normalization, competitive pricing
pressure and engineer/labour shortages.
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— SCOG.KL Price (RM) FBMEKLCI (rebased)
YTD m 3m 12m
Abs 16.4% 13.6% 7.5% 54.3%
Rel 11.8% 11.4% -1.1% 43.4%
Company Data
Shares O/S (mn) 1,289
52-week range (RM) 6.62-3.58
Market cap ($ mn) 2,184
Exchange rate 3.89
Free float (%) 34.7%
3M ADV (mn) 2.92
3M ADV ($ mn) 44
Volatility (90 Day) 29
Index FBMKLCI - FTSE BURSA MALAYSIA KLCI
BBG ANR (Buy | Hold | Sell) 11/4/0

Key Metrics (FYE Dec)

RM in millions
Financial Estimates
Revenue
Adj. EBITDA
Adj. EBIT
Adj. net income
Adj. EPS
BBG EPS
Cashflow from operations
FCFF
Margins and Growth
Revenue Growth Y/Y (%)
EBITDA margin
EBITDA Growth Y/Y (%)
EBIT margin
Net margin
Adj. EPS growth
Ratios
Adj. tax rate
Interest cover
Net debt/Equity
Net debt/EBITDA
ROCE
ROE
Valuation
FCFF yield
Dividend yield
EV/Revenue
EV/EBITDA
Adj. PIE

FY25A FY26E FY27E FY28E

5,339 6,274 7,650 5,453

470 484 622 420
448 459 595 392
361 369 442 310
0.28 0.28 0.34 0.24
0.27 0.27 0.28 0.15

1617 (107) 601 233

1,582 (188) 542 166

516%  175%  21.9%  (28.7%)
8.8% 7.7% 8.1% 7.7%
65.8% 31%  283%  (324%)
8.4% 7.3% 7.8% 7.2%
6.8% 5.9% 5.8% 5.7%
91.0% 21%  19.9%  (29.8%)

NM NM NM NM
NM NM NM NM

1.3 1.2 0.9 1.3
14.6 15.1 1.5 171
23.8 23.3 194 21.7

J.PMorgan

Summary Investment Thesis and Valuation
Investment Thesis

SCGB has built strong credibility as a DC contractor, and its
tenderbook has expanded to RM17.5bn of which 80% is DC-
related. We expect it to win RM11bn (1-2 work packages from
a major hyperscaler, and the remainder from existing MNC
clients or co-location players). Beyond DC, we expect
opportunities in both local/overseas infrastructure and internal
jobs (e.g. hospitals) in the medium term. SCGB’s improved
balance sheet, with a net cash position, provides financial
flexibility and may support participation in future infrastructure
cycles.

Valuation

Our Dec-26 PT of RM7.50 is based on 22x FY27E earnings,
towards the upper end of its historical trading range, supported
by improving earnings visibility.

Performance Drivers

Market
Region
Macro
Style
Idiosyn. 72%
Factors 6M Corr 1Y Corr
Market: MSCI Asia Pac ex JP -0.10 0.17
Region: Malaysia -0.04 0.29
Macro:
Citi Economic Surprise - EM 0.25 0.20
JPM Global Equity Sentiment 042 0.13
JPM EM Currency(EMCI) Fixing -0.09 0.13
Quant Styles:
Size 0.09 0.31
Momentum 0.14 0.30
Growth 0.17 0.24

Source: J.P. Morgan Global Markets Strategy for Performance Drivers; company data, Bloomberg Finance L.P. and J.P. Morgan estimates for all other tables. Note: Price history may not be complete or

exact.
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Figure 1: SCGB’s 12m forward PE Figure 2: GAM’s 12m forward PE
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Source: Bloomberg Finance L.P. Source: J.P. Morgan estimates.

Figure 3: SCGB order book - we forecast DC project wins of RM11 bn (out of its RM17.5bn tender book) for FY26/27E
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Source: Company data, J.P. Morgan estimates.
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Figure 4: Model Revisions
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RMm
Current Previous % change
Rating ow Neutral
Price Target (RM) 7.50 5.80 29%
Current share price (RM) 6.59
% upside / (downside) 14%
Earnings estimates FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2026 FY2027 FY2026 FY2027
Revenue - RM'm 2,671 3,522 5,339 6,274 7,650 5,453 5,675 5,962 1% 28%
% yoy 24% 32% 52% 18% 22% -29% 1% 5%
Orderbook - RM'm 5,325 5,830 5,673 8,179 7,809 2,636 10,183 4,501
% yoy 0% 9% -3% 44% -5% -66% 25% -56%
Construction 2,381 3,244 5,065 5714 7,090 4,946 5115 5,402 12% 31%
% yoy 21% 36% 56% 13% 24% -30% -3% 6%
Precast 290 278 274 560 560 507 560 s60 |GG
% yoy 60% -4% -1% 104% 0% -9% 74% 0%
PBT- RM'm 189 273 525 539 646 454 47 469 14% 38%
% margin 7.1% 7.8% 9.8% 8.6% 8.4% 8.3% 8.3% 7.9%
Construction 170 260 512 503 610 420 435 432 16% 41%
% margin 7.1% 8.0% 10.1% 8.8% 8.6% 8.5% 8.5% 8.0%
Precast 19 13 14 36 37 33 36 37 (%
% margin 6.5% 4.5% 5.0% 6.5% 6.5% 6.5% 6.5% 6.5%
Core net profit - RM'm 145 187 361 369 442 310 340 338 9% 31%
Core EPS - RM sen 11.25 14.50 27.58 28.16 33.76 23.69 26.33 26.20
% Profit margin 5.4% 5.3% 6.8% 5.9% 5.8% 5.7% 6.0% 5.7%
% YoY 7% 29% 93% 2% 20% -30% 2% -1%

Source: J.P. Morgan estimates. EPS changes differ from core net profit changes due to changes in reported weighted average shares post 4Q25 results.
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Investment Thesis, Valuation and Risks

Sunway Construction (Overweight; Price Target: RM7.50)

Investment Thesis

SCGB has built strong credibility as a DC contractor, and its tenderbook has expanded to
RM17.5bn of which 80% is DC-related. We expect it to win RM11bn (1-2 work packages
from a major hyperscaler, and the remainder from existing MNC clients or co-location
players). Beyond DC, we expect opportunities in both local/overseas infrastructure and
internal jobs (e.g. hospitals) in the medium term. SCGB’s improved balance sheet, with a
net cash position, provides financial flexibility and may support participation in future
infrastructure cycles.

Valuation
Our Dec-26 PT of RM7.50 is based on 22x FY27E earnings, towards the upper end of its
historical trading range, supported by improving earnings visibility.

Risks to Rating and Price Target

Downside risks to our OW rating and price target include: (1) the late delivery of projects,
which could deter revenue recognition, limit the ability to take on new projects and
negatively impact the company’s credibility; (2) margin compression due to intensifying
competition and/or higher input costs; (3) delays in project awards for public infrastructure
projects, (4) slower-than-expected award timing, (5) faster margin normalization, (6)
competitive pricing pressure, and (7) engineer/labour shortages.

Further catalysts include: (1) higher-than-expected project wins; and (2) faster conversion
of the tender book into the order book.
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Sunway Construction: Summary of Financials

J.PMorgan

Income Statement _________ FY24A FY25A FY26E FY2/E FY28E CashFlowStatement _ ___ FY24A FY25A FY26E FY27E _FY28E
Revenue 3,522 5339 6274 7,650 5453 Cash flow from operating activities 716 1,617 (107) 601 233
COGS (2,994) (4,410) (5,258) (6,380) (4,576) o/w Depreciation & amortization 0 64 25 26 28
Gross profit 528 929 1,015 1,270 876 o/w Changes in working capital 535 1,133 (543) 83  (139)
SG&A (302)  (466)  (556)  (675)  (484)
Adj. EBITDA 284 470 484 622 420 Cash flow from investing activities 138 (27) (20) (20) (20)
D&A (21) (22) (25) (26) (28) o/w Capital expenditure 0 0 (20) (20) (20)
Adj. EBIT 262 448 459 595 392 as % of sales 0.0% 0.0% 0.3% 0.3% 0.4%
Net Interest 1 62 80 51 61
Adj. PBT 273 525 539 646 454 Cash flow from financing activities (303)  (608)  (276)  (331)  (233)
Tax (76)  (123)  (129)  (155)  (109) o/w Dividends paid (116)  (275)  (276)  (331)  (233)
Minority Interest (10) (40) (41) (49) (35) olw Shares issued/(repurchased) 0 0 0 0 0
Adj. Net Income 187 361 369 442 310 o/w Net debt issued/(repaid) 0 0 0 0 0
Reported EPS 0.14 0.28 0.28 0.34 0.24 Net change in cash 552 977  (404) 250 (20)
Adj. EPS 0.14 0.28 0.28 0.34 0.24
Adj. Free cash flow to firm 722 1,582 (188) 542 166
DPS 0.09 0.51 0.21 0.25 0.18 yly Growth (357.4%) 119.3% (111.9%) (387.9%) (69.3%)
Payout ratio 58.6% 1824% 75.0% 75.0% 75.0%
Shares outstanding 1,289 1,304 1,304 1,304 1,304
BalnceSheet __ FYZA FY25A FY2E FY2IE FYZE RaioAnaysis _________ FY24A FY2SA FY26E FYZE FY28E
Cash and cash equivalents 1016 2,000 1594 1,844 1824 Gross margin 15.0% 174% 162% 16.6% 16.1%
Accounts receivable 1501 1,311 2091 2550 1,818 EBITDA margin 81% 88% 77% 81% 7.7%
Inventories 43 60 88 106 76  EBIT margin 74%  84% 73% 78% 7.2%
Other current assets 1859 1646 2454 2931 2169 Net profit margin 53%  6.8% 59% 58% 57%
Current assets 2874 3,646 4,048 4775 3,993
PP&E 85 122 118 111 104 ROE 220% 36.8% 325% 358% 23.3%
LT investments 224 208 208 208 208 ROA 56% 90% 80% 85% 6.0%
Other non current assets 637 656 656 656 656 ROCE 1.3% 228% 243% 295% 18.3%
Total assets 3,506 4,424 4822 5543 4,753 SG&A/Sales 86% 87% 89% 88% 89%
Net debt/Equity NM NM NM NM NM
Short term borrowings 731 158 158 158 158 NetdebyEBITDA NM- NM NM  NM NM
Payables 1564 2364 2629 3,190 2,288
Other short term liabilities 362 581 581 581 581 Sales/Assets (x) 11 1.3 14 1.5 11
Current liabilities 2657 3103 3368 3929 3,027 Assets/Equity (x) 39 41 4.1 42 39
Long-term debt 0 143 143 143 143  Interest cover (x) NM NM NM NM NM
Other long term liabilities 1 153 152 152 152 Operating leverage 531% 137.0% 14.9% 135.0% 118.6%
Total liabilities 2,658 3,256 3,520 4081 3179 laxrate 218% 235% 24.0% 240%  24.0%
Shareholders' equity 878 1,087 11179 11290 1,367 Revenue y/y Growth 31.8% 51.6% 17.5% 21.9% (28.7%)
Minority interests 61 81 123 172 206 EBITDA y/y Growth 15.7%  65.8% 3.1% 28.3% (32.4%)
Total liabilities & equity 3506 4424 4822 5543 4,753 EPSyly Growth 288% 910% 21% 19.9% (29.8%)
BVPS 068 083 090 099 105 ng'-“g(f)'PU- e S Yj;“;_ F Y2?35-’;_ F YZZ;SI;_ F Yfgi_ F Y22785
0, 0, 0, 0 0, . . .
yly Growth 7.0% 224%  85%  94%  6.0% PIBY (4 97 79 73 67 63
EV/EBITDA (x) 29.2 14.6 15.1 1.5 1741
Net debi{cash) (285) (1.700) (1.294) (1,543 (1.524) Dividend Yield 13% 77% 32% 39% 27%

Source: Company reports and J.P. Morgan estimates.
Note: RM in millions (except per-share data).Fiscal year ends Dec. o/w - out of which
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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
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without undue influence or intervention.

All authors named within this report are Research Analysts who produce independent research unless otherwise specified. In Europe, Sector
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Important Disclosures

« Market Maker/ Liquidity Provider: J.P. Morgan is a market maker and/or liquidity provider in the financial instruments of/related to
Sunway Construction or related entities.

« Client: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients: Sunway Construction or related
entities.

« Client/Non-Investment Banking, Securities-Related: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies)
as clients, and the services provided were non-investment-banking, securities-related: Sunway Construction or related entities.

« Non-Investment Banking Compensation Received: J.P. Morgan has received compensation in the past 12 months for products or services
other than investment banking from Sunway Construction or related entities.

« Debt Position: J.P. Morgan may hold a position in the debt securities of Sunway Construction or related entities, if any.

Company-Specific Disclosures: Important disclosures, including price charts and credit opinion history tables (if applicable), are available for
compendium reports and all J.P. Morgan—covered companies, and certain non-covered companies, by visiting
https://www.jpmm.com/research/disclosures, calling 1-800-477-0406, or e-mailing research.disclosure.inquiries@jpmorgan.com with your
request.
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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
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because of either a lack of a sufficient fundamental basis or for legal, regulatory or policy reasons. The previous rating and, if applicable, the
price target, no longer should be relied upon. An NR designation is not a recommendation or a rating. Some stocks under coverage have a rating
but no price target; in these cases, we expect the stock will outperform/perform in line/underperform the average total return of the stocks in the
Research Analyst’s, or the Research Analyst’s team’s, coverage universe of the relevant duration of the region. In our Asia (ex-Australia and ex-
India) and U.K. small- and mid-cap Equity Research, each stock’s expected total return is compared to the expected total return of a benchmark
country market index, not to those Research Analysts’ coverage universe. If it does not appear in the Important Disclosures section of this report,
the certifying Research Analyst’s coverage universe can be found on J.P. Morgan’s Research website, https://www.jpmorganmarkets.com.

Coverage Universe: Voo, Yen : 99 Speed Mart (SPEE.KL), Farm Fresh Berhad (FARM.KL), Gamuda (GAMU.KL), Hartalega (HTHB.KL),
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J.P. Morgan Equity Research Ratings Distribution, as of January 01, 2026

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

European Economic Area (EEA): Unless specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE”), which is
authorised as a credit institution by the Federal Financial Supervisory Authority (Bundesanstalt fiir 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 II of
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relied on by persons who are not EEA professional investors. Any investment or investment activity to which this material relates is only
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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
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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
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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) 057/08/2025 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
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South Africa: J.P. Morgan Equities South Africa Proprietary Limited and JPMorgan Chase Bank, N.A., Johannesburg Branch are members of
the Johannesburg Securities Exchange and are regulated by the Financial Services Conduct Authority (FSCA).

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

Thailand: This material is issued and distributed in Thailand by JPMorgan Securities (Thailand) Ltd., which is a member of the Stock Exchange
of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange Commission, and its registered address is 3rd Floor, 20
North Sathorn Road, Silom, Bangrak, Bangkok 10500.

UK: Research is produced in the UK by J.P. Morgan Securities plc (“JPMS plc”) which is a member of the London Stock Exchange and is
authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority or
J.P. Morgan Markets Limited (“JPMML Ltd”) which is authorised and regulated by the Financial Conduct Authority. Unless specified to the
contrary, this material is distributed in the UK by JPMS plc and is directed in the UK only to: (a) persons having professional experience in
matters relating to investments falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) (Order) 2005
(“the FPO”); (b) persons outlined in article 49 of the FPO (high net worth companies, unincorporated associations or partnerships, the trustees of
high value trusts, etc.); or (c) any persons to whom this communication may otherwise lawfully be made; all such persons being referred to as
"UK relevant persons". This material must not be acted on or relied on by persons who are not UK relevant persons. Any investment or
investment activity to which this material relates is only available to UK relevant persons and will be engaged in only with UK relevant persons.
A description of J.P. Morgan EMEA’s policy for prevention and avoidance of conflicts of interest related to the production of Research can be
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. Artificial intelligence tools may have been used in the preparation of this material, including
assisting in data analysis, pattern recognition, and content drafting for research 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
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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

MSCI: Certain information herein (“Information”) is reproduced by permission of MSCI Inc., its affiliates and information providers (“MSCI”)
©2026. No reproduction or dissemination of the Information is permitted without an appropriate license. MSCI MAKES NO EXPRESS OR
IMPLIED WARRANTIES (INCLUDING MERCHANTABILITY OR FITNESS) AS TO THE INFORMATION AND DISCLAIMS ALL
LIABILITY TO THE EXTENT PERMITTED BY LAW. No Information constitutes investment advice, except for any applicable Information
from MSCI ESG Research. Subject also to msci.com/disclaimer

Sustainalytics: Certain information, data, analyses and opinions contained herein are reproduced by permission of Sustainalytics and: (1)
includes the proprietary information of Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not
constitute investment advice nor an endorsement of any product or project; (4) are provided solely for informational purposes; and (5) are not
warranted to be complete, accurate or timely. Sustainalytics is not responsible for any trading decisions, damages or other losses related to it or
its use. The use of the data is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers. ©2026 Sustainalytics. All
Rights Reserved.
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