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constitute a marketing communication. As such, this material has not been prepared in accordance with legal
requirements designed to promote the independence of Investment Research, including but not limited to the
prohibition on dealing ahead of the dissemination of Investment Research. Itis not a product of J.P. Morgan’s Research
Department. It is not a solicitation, recommendation (but may constitute an investment recommendation for the
purposes of the Market Abuse Regulation (EU) No 596/2014), research report, investment research or independent
research and is not intended as such. Any communication by Sales and Trading is subject to terms at:
www.jpmorgan.com/salesandtradingdisclaimer. J.P. Morgan has no obligation to update the Trade Idea(s). The validity
period for the Trade Idea(s) is short term, it will last only as long as the market conditions at the time of dissemination.
Any dates and times stated in the Trade Idea(s) may not be precise or exact and should be used for guidance only.
Unless stated otherwise in the Trade Idea(s), the date and time of dissemination are the date and timethe relevant
Trade Idea(s) are communicated.

J.P. Morgan may today, or in the future, do business or enter into transactions on a principal basis for any issuer(s) or
financial instrument(s) to which the Trade Idea(s) directly or indirectly relate, including in response to the applicable
Trade Idea(s). J.P. Morgan employees or agents may personally hold investments or enter transactions for any
issuer(s) or financial instrument(s) to which the Trade Idea(s) directly or indirectly relate, including in response to the
applicable Trade Idea(s). The Trade Idea(s) are prepared in accordance with J.P. Morgan’s policies for managing
conflicts of interest which is available at the following link https://www.jpmorganchase.com/corporate/About-
JPMC/document/jpmc-coi-policy.pdf. This policy describes the effective internal, organization and administrative
arrangements J.P. Morgan has in place for the prevention and avoidance of conflicts of interest. The remuneration of
the both the legal and natural persons involved in the production of the Trade Idea(s) may be directly or indirectly
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Disclosure site: https://markets.jpmorgan.com/#disclosures.Market Abuse Regime

Where you are an APAC or EMEA but ex-EEA based client, this Trade Idea(s) is distributed to you by J.P. Morgan
Securities plc (JPMS plc) or an affiliate. Where you are an EEA based client, Trade Idea(s) are distributed to you by J.P.
Morgan SE (JPM SE). Where you are a client based in the United States, Trade Idea(s) are distributed to you by J.P.
Morgan Securities LLC (JPMS LLC). JPMS plc, JPM SE, and JPMS LLC and its affiliates (together “J.P. Morgan”) may notbe
licensed in  your home jurisdiction; please refer to the Regulatory Disclosures section of
https://www.ipmorgan.com/pages/disclosures for important information. Clients should contact their salespersons at,
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extent governing law permits otherwise.



http://www.jpmorgan.com/salesandtradingdisclaimer
https://www.jpmorganchase.com/corporate/About-JPMC/document/jpmc-coi-policy.pdf
https://www.jpmorganchase.com/corporate/About-JPMC/document/jpmc-coi-policy.pdf
https://markets.jpmorgan.com/#disclosures.Market_Abuse_Regime
https://www.jpmorgan.com/pages/disclosures

