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Executive Summary

m COVID-19 has led to massive disruptions across the oil patch and related capital markets
m OPEC+ actions on the supply side have mitigated the demand destruction — but the market has never been
as reliant on a potentially fragile cartel
m Oil prices have to remain low for the next year to limit supply and allow the COVID-19 inventory hangover to be
worked off
W Breakeven economics are an art form — but US shale does not work at prices below $45/bbl
m Fortunately, OPEC budgets also don’t work at these prices

m Exploration and Production gets all the attention, but Midstream and Services are important too
m Midstream businesses provide critical infrastructure and are viable, thriving businesses
B The only thing worse than a business with bad economics....is being the Service Provider to a business with
bad economics
m US shale has destroyed an extraordinary amount of capital. Equity is largely unavailable, and credit availability
is substantially reduced

m Bank funding is becoming far more dear, and debt capital markets, while open, are at a much wider discount
post COVID-19

m Defaults are likely elevated for the next two years regardless — how elevated is a function of the
commodity/OPEC+

W Spreads are highly bifurcated by ratings, but arguably inline with commodity prices in aggregate
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COVID-19 Impact On Demand Has Been Substantial

Oil Consumption By End Market
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Demand Recovery Occurring, Final Extent Less Clear

US Vehicle Miles Traveled By Activity
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OPEC+ Cuts Are Heroic & Unprecedented

Cuts Delivered A 17% Effective Reduction In OPEC+ Oil Supply

OPEC+ Cuts Summary (kbd)
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Supply Side Intervention By OPEC+ Appears To Have Been Enough (For Now)

Global Oil Supply
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Limited Spare Storage Capacity & Forecast Risk Remains The Cap On Pricing

Global Oil Supply Demand Balances (mbd)
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Getting US-Centric For A Moment....Production Declines & Basin Consolidation

JPM US Oil Production Forecast (mbd)
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Creating A Commodity Curve Shape That The Market Shows Zero Confidence In

WTI Futures Curve & Option Implied 90% Confidence Interval
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COVID-19 Impact Has Been Modest — Biggest Impact Has Been Lower LNG Exports

US Natural Gas Demand
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Total Demand Has Followed Normal Seasonal Patterns

US 2020 Natural Gas Demand (bcf/d)
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Lower Oil Production Has Led To Lower Gas Supply

US 2020 Natural Gas Supply (bcf/d)
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On Purpose Gas Supply (Appalachia/Haynesville) Should Be A “Winner” From COVID-19

JPM US Natural Gas Production Forecast (bcf/d)
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For The Avoidance Of Doubt, This Has Historically Been A Difficult Business

US E&P Returns On Capital Poor; Not Just Commodity Prices
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Lets Throw Around The Word Breakeven — EBITDA Breakeven

Rapid Depletion Makes EBITDA Breakeven Somewhat Meaningless

EBITDA Breakeven Analysis

m | ease Operating Expenditure = G&A = Basis Differential = Mix Adjustment
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Source: JPMorgan, Company data.
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Lets Throw Around The Word Breakeven — Half Cycle Breakeven

Industry Really Likes Half Cycle Breakeven — Ignores Bad Acquisitions, Sometimes Return On Capital

Half Cycle Breakeven Analysis

m | ease Operating Expenditure s G&A = Basis Differential = Mix Adjustment = F&D Costs
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Lets Throw Around The Word Breakeven

Full Cycle Breakeven

Full Cycle Breakeven Analysis With Return On Capital
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But Those Breakeven Levels Don’t Look Bad Long-Term Vs OPEC+

Fiscal Breakeven Levels Are Not Apples To Apples With Company Breakeven Levels...But Tell A Story

Key OPEC Fiscal Breakeven Levels
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It's Not All E&Ps — Midstream Space Is Large And Complex

Infrastructure Is Just As Capital Intensive As Upstream, But Substantially Longer-Lived With Less
Competition & Better Contracts & Pricing
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It's Not All E&Ps — Midstream Can Be Very Attractive For Capital

Select Midstream Return on Equity
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It's Not All E&Ps — Energy Services Make E&P Look Easy

US Rig Count
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Equity — There Is None

Energy Equity Has Shrunk from 11% of Total Equity Market To <3%

Russell 3000 Energy Value & Share
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Bank Funding Was Ample

The Unrated Portion Of The Exposure Is Perhaps The Biggest Area Of Risk

Total US Bank Energy Exposure Total US Bank High Yield Energy Exposure
All Energy Exposure Drawn Exposure HY Energy Exposure Drawn Exposure
Exploration & Production 280,235 54,129 Exploration & Production 80,890 24,952
Integrated Qils 24,908 521 Integrated Qils - -
Oil & Gas Services & Equipment 90,750 29,116 Oil & Gas Services & Equipment 15,013 4,295
Pipeline 188,273 76,093 Pipeline 46,310 30,372
Refining & Marketing 68,487 20,598 Refining & Marketing 21,691 10,789
Total 652,653 180,457 Total 163,904 70,409
Source: JPMorgan Bank Credit Research. Source: : JPMorgan Bank Credit Research.
Total US Bank Energy Exposure Total US Bank High Yield Energy Exposure
300,000 80,000
250,000 mHYRated ®IGRated : Non Rated 28888
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Source: JPMorgan Bank Credit Research. Source: JPMorgan Bank Credit Research.
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Borrowing Base Loans Are An Important Source Of High Yield Financing

Historically Great Structure, But Sophisticated Companies/Investors Have Taken Advantage

Borrowing Base Mechanics

1.Garbage in, garbage out

Based on a company's most recent reserve report
Commonly recalculated twice a year (in the spring and
fall)

The calculation typically uses the company's PDP
production decline curve and operating costs (typically
sourced from management estimates), as well as the
company's PUD production curve and operating and
capital costs

Banks typically haircut PDP reserves modestly (~65%
credit) and PUD reserves heavily (~20% credit)

The entire analysis is discounted at 9%

2.The price deck is a source of enormous angst

Historically, the near-term price deck assumptions are
based on a discount to strip pricing, although in times
of severe stress banks have sometimes used pricing at
a modest premium to strip pricing

The longer-term price assumption (5yr+) has typically
been a "normalized" assumption with less of an anchor
to strip pricing

3.Hedging requirements and hedging incentives have been

increased

4.Special redeterminations are this great hypothetical feature,
which doesn’t seem to get used that often

23

Borrowing Base Scenario Analysis

nCDEV = OAS =SM

$1,058

$25/bbl $30/bbl $35/bbl $40/bbl

Source: JPMorgan, Company data.

J.PMorgan



Debt Capital Markets Have Been The Largest Source Of Capital

Corporate Bond Energy Index Value Has Increased At A 12% CAGR For 15 Years

US Corporate Index Market Value
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....But That Has Not Gone Well

~$70 Billion Of Energy Fallen Angels In 2020

2020 Energy Fallen Angels

$32,218

Occidental Western Gas Apache Continental ~ Cenovus Energy EQT Corp EQM Midstream Rockies Express Patterson-UTlI  Ruby Pipeline
Petroleum Partners Resources Inc Partners Energy

Source: JPMorgan.
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Which Have Changed The Ratings Mix & Maturity Profile Of The Energy Market

Fallen Angels Increased The BB Mix By Over 2,000bp

High Yield Energy Market Value By Rating
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Defaults Have Been Elevated And Will Likely Pick Up

Sector Default Rates

High Yield Energy Default Rates

mmmm Default Rate ——20yr Average
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Source: JPMorgan.
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Default Rate Likely To Set New Record At Current Commodity Deck

Sector Default Rates

Optimistic Case Sector Default Forecast Pessimistic Case Sector Default Forecast
$40/bbl 2H20, $50bbl 2021-2022 $25/bbl 2H20, $40bbl 2021-2022
m Total Defaults = E&P = Services mMidstream m Total Defaults = E&P = Services mMidstream
35% - 35% A
31%

30% - 30% A

25% A 25% A

23%
20% - 20% -
17%
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5% - 5% -
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0% 0% 0%
0% - 0% -
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Source: JPMorgan. Source: JPMorgan.
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Market Appears To Be Pricing In An Intermediate Commodity Outcome

Market Implicitly Pricing In Slightly Too High Midstream Default Rates

What today's High-Yield Bond spread implies for future defaults

Actual spread Excess spread Default loss Recov rate Defaultrate Cumulative Defaultrate  2.5yr Default rate
726bp - 326bp = 400bp / (100% - 40%) = 6.7% 32.5% 15.8%
What today's High-Yield Bond spread Ex Energy implies for future defaults
Actual spread Excess spread Default loss Recov rate Defaultrate Cumulative Defaultrate  2.5yr Default rate
631bp - 326bp = 305bp / (100% - 40%) = 5.1% 25.7% 12.2%
What today's Energy Sector spread implies for future defaults
Actual spread Excess spread Default loss Recov rate Defaultrate Cumulative Defaultrate  2.5yr Default rate
1,225bp - 326bp = 89%bp / (100% - 20%) = 11.2% 43.6% 25.8%
What today's Exploration and Production Subsector spread implies for future defaults
Actual spread Excess spread Default loss Recov rate Defaultrate Cumulative Defaultrate  2.5yr Default rate
1,396bp - 326bp = 1070bp / (100% - 20%) = 13.4% 56.5% 30.2%
What today's Energy Services Subsector spread implies for future defaults
Actual spread Excess spread Default loss Recov rate Defaultrate Cumulative Defaultrate  2.5yr Default rate
2,238bp - 326bp = 1912bp / (100% - 20%) = 23.9% 79.5% 49.5%

Source: JPMorgan.
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Valuation Are Wildly Bifurcated By Ratings

Expect Wider Energy Discounts Than Historical Long-Term

High Yield Energy Relative Value BB Energy Relative Value
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Commodity Correlations Have Strengthened In Recent Weeks

Correlations Broke Down Meaningfully In April But Have Recovered

High Yield Energy Spread Vs. Crude Oil Prices — January 2018 - Today
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800-477-0406 or e-mail research.disclosure.inquiries@jpmorgan.com.

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. This report also sets out within it the material underlying assumptions used.

We use the following ratings for bonds (issues) and issuers: Overweight (over the next three months, the recommended risk position is expected to outperform the relevant index,
sector, or benchmark); Neutral (over the next three months, the recommended risk position is expected to perform in line with the relevant index, sector, or benchmark); and
Underweight (over the next three months, the recommended risk position is expected to underperform the relevant index, sector, or benchmark). J.P. Morgan Emerging Markets
Sovereign Research uses Marketweight, which is equivalent to Neutral. NR is Not Rated. In this case, J.P. Morgan has removed the rating for this particular security or issuer
because of either a lack of a sufficient fundamental basis or for legal, regulatory or policy reasons. The previous rating no longer should be relied upon. An NR designation is not a
recommendation or a rating. NC is Not Covered. An NC designation is not a rating or a recommendation.

For CDS, we use the following rating system: Long Risk (over the next three months, the credit return on the recommended position is expected to exceed the relevant index,
sector or benchmark); Neutral (over the next three months, the credit return on the recommended position is expected to match the relevant index, sector or benchmark); and Short
Risk (over the next three months, the credit return on the recommended position is expected to underperform the relevant index, sector or benchmark).
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J.P. Morgan Credit Research Ratings Distribution, as of July 04, 2020

Overweight Neutral Underweight
Global Credit Research Universe 27% 55% 18%
1B clients* 64% 64% 63%

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

The Credit Research Rating Distribution is at the issuer level. Issuers with an NR or an NC designations 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.

Other Disclosures

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide.

Any data discrepancies in this report could be the result of different calculations and/or adjustments.

Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research report are Mainland China; Hong Kong SAR, China; Taiwan, China; Macau SAR, China.

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

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 research division.

Legal entity responsible for the production of research: The legal entity identified below the name of the Reg AC research analyst who authored this report is the legal entity responsible for the
production of this research. Where multiple Reg AC research analysts authored this report with different legal entities identified below their names, these legal entities are jointly responsible for the
production of this research.

Legal Entities Disclosures

U.S.: JIPMS is a member of NYSE, FINRA, SIPC and the NFA. JPMorgan Chase Bank, N.A. is a member of FDIC. Canada: J.P. Morgan Securities Canada Inc. is a registered investment dealer,
regulated by the Investment Industry Regulatory Organization of Canada and the Ontario Securities Commission and is the participating member on Canadian exchanges. U.K.: JPMorgan Chase N.A.,
London Branch, is authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and to limited regulation by the Prudential Regulation Authority.
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Details about the extent of our regulation by the Prudential Regulation Authority are available from J.P. Morgan on request. J.P. Morgan Securities plc (JPMS plc) 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. Registered in England & Wales No.
2711006. Registered Office 25 Bank Street, London, E14 SJP. Germany: This material is distributed in Germany by J.P. Morgan Securities plc, Frankfurt Branch which is regulated by the
Bundesanstalt fiir Finanzdienstleistungsaufsich and also by J.P. Morgan AG (JPM AG) which is a member of the Frankfurt stock exchange and is regulated by the Federal Financial Supervisory
Authority (BaFin), JPM AG is a company incorporated in the Federal Republic of Germany with registered office at Taunustor 1, 60310 Frankfurt am Main, the Federal Republic of Germany. South
Africa: J.P. Morgan Equities South Africa Proprietary Limited is a member of the Johannesburg Securities Exchange and is regulated by the Financial Services Board. 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/or 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 is organized under the laws of U.S.A. with
limited liability. China: J.P. Morgan Securities (China) Company Limited has been approved by CSRC to conduct the securities investment consultancy business. Korea: This material is issued and
distributed in Korea by or through J.P. Morgan Securities (Far East) Limited, Seoul Branch, which is a member of the Korea Exchange(KRX) and is regulated by the Financial Services Commission
(FSC) and the Financial Supervisory Service (FSS). Australia: J.P. Morgan Securities Australia Limited (JPMSAL) (ABN 61 003 245 234/AFS Licence No: 2380606) is regulated by ASIC and is a
Market, Clearing and Settlement Participant of ASX Limited and CHI-X. 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. 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 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: www.jpmipl.com. For non local
research reports, this material is not distributed in India by J.P. Morgan India Private Limited. 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. Indonesia: PT J.P. Morgan Sekuritas Indonesia is a member of the Indonesia Stock Exchange and is regulated by the OJK a.k.a. BAPEPAM LK. 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. Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of
Brazil. Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero is a member of the Mexican Stock Exchange and authorized to act as a broker dealer by the National Banking
and Securities Exchange Commission. Singapore: This material is issued and distributed in Singapore by or through J.P. Morgan Securities Singapore Private Limited (JPMSS) [MCI (P) 018/04/2020
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) [MCI (P)
070/09/2019], 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 document are to contact JPMSS or JPMCB Singapore
in respect of any matters arising from, or in connection with, the document. 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 a holder of Capital Markets Services License issued by the Securities Commission in Malaysia. Pakistan: J. P. Morgan Pakistan Broking (Pvt.) Ltd is a member of the Karachi Stock
Exchange and regulated by the Securities and Exchange Commission of Pakistan. Dubai: 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 - Building 3, Level 7, PO Box 506551, Dubai, UAE. Russia: CB J.P. Morgan Bank International LLC is regulated by the Central Bank of
Russia. Argentina: JPMorgan Chase Bank Sucursal Buenos Aires is regulated by Banco Central de la Repuiblica Argentina (“BCRA”- Central Bank of Argentina) and Comisiéon Nacional de Valores
(“CNV”- Argentinian Securities Commission”)

Country and Region Specific Disclosures

U.K. and European Economic Area (EEA): Unless specified to the contrary, issued and approved for distribution in the U.K. and the EEA by JPMS plc. Investment research issued by JPMS plc has
been prepared in accordance with JPMS plc's policies for managing conflicts of interest arising as a result of publication and distribution of investment research. Many European regulators require a firm
to establish, implement and maintain such a policy. Further information about J.P. Morgan's conflict of interest policy and a description of the effective internal organisations and administrative
arrangements set up for the prevention and avoidance of conflicts of interest is set out at the following link https:/www.jpmorgan.com/jpmpdf/1320742677360.pdf. This report has been issued in the
U.K. only to persons of a kind described in Article 19 (5), 38, 47 and 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (all such persons being referred to as "relevant
persons"). This document must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this document relates is only available to relevant
persons and will be engaged in only with relevant persons. In other EEA countries, the report has been issued to persons regarded as professional investors (or equivalent) in their home jurisdiction.
Australia: This material is issued and distributed by JPMSAL in Australia to "wholesale clients" only. This material does not take into account the specific investment objectives, financial situation or
particular needs of the recipient. The recipient of this material must not distribute it to any third party or outside Australia without the prior written consent of JPMSAL. For the purposes of this
paragraph the term "wholesale client" has the meaning given in section 761G of the Corporations Act 2001. J.P. Morgan’s research coverage universe spans listed securities across the ASX All

J.PMorgan



https://www.jpmorgan.com/jpmpdf/1320742677360.pdf
http://www.jpmipl.com/

Disclosures

Ordinaries index, securities listed on offshore markets, unlisted issuers and investment products which Research management deem to be relevant to the investor base from time to time. J.P. Morgan
seeks to cover companies of relevance to the domestic and international investor base across all GIC sectors, as well as across a range of market capitalisation sizes. Germany: This material is
distributed in Germany by J.P. Morgan Securities plc, Frankfurt Branch which is regulated by the Bundesanstalt fiir Finanzdienstleistungsaufsicht. Korea: This report may have been edited or
contributed to from time to time by affiliates of J.P. Morgan Securities (Far East) Limited, Seoul Branch. Singapore: As at the date of this report, JPMSS is a designated market maker for certain
structured warrants listed on the Singapore Exchange where the underlying securities may be the securities discussed in this report. Arising from its role as designated market maker for such structured
warrants, JPMSS may conduct hedging activities in respect of such underlying securities and hold or have an interest in such underlying securities as a result. The updated list of structured warrants for
which JPMSS acts as designated market maker may be found on the website of the Singapore Exchange Limited: http:/www.sgx.com. In addition, JPMSS and/or its affiliates may also have an interest
or holding in any of the securities discussed in this report — please see the Important Disclosures section above. For securities where the holding is 1% or greater, the holding may be found in the
Important Disclosures section above. For all other securities mentioned in this report, JPMSS and/or its affiliates may have a holding of less than 1% in such securities and may trade them in ways
different from those discussed in this report. Employees of JPMSS and/or its affiliates not involved in the preparation of this report may have investments in the securities (or derivatives of such
securities) mentioned in this report and may trade them in ways different from those discussed in this report. Taiwan: Research 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 which may give rise to conflicts of interests, unless otherwise disclosed in the “Important Disclosures” in this material. India: For
private circulation only, not for sale. Pakistan: For private circulation only, not for sale. New Zealand: This material is issued and distributed by JPMSAL in New Zealand only to "wholesale clients"
(as defined in the Financial Advisers Act 2008). The recipient of this material must not distribute it to any third party or outside New Zealand without the prior written consent of JPMSAL. Canada:
This report is distributed in Canada by or on behalf of J.P.Morgan Securities Canada Inc. The information contained herein is not, and under no circumstances is to be construed as an offer to sell
securities described herein, or solicitation of an offer to buy securities described herein, in Canada or any province or territory thereof. The information contained herein is under no circumstances to be
construed as investment advice in any province or territory of Canada and is not tailored to the needs of the recipient. Dubai: This report has been distributed to persons regarded as professional clients
or market counterparties as defined under the DFSA rules. Brazil: Ombudsman J.P. Morgan: 0800-7700847 / ouvidoria.jp.morgan@jpmorgan.com.

General: Additional information is available upon request. Information has been obtained from sources believed to be reliable but JPMorgan Chase & Co. or its affiliates and/or subsidiaries (collectively
J.P. Morgan) do not warrant its completeness or accuracy except with respect to any disclosures relative to JPMS and/or its affiliates and the analyst's involvement with the issuer that is the subject of the
research. All pricing is indicative as of the close of market for the securities discussed, unless otherwise stated. Opinions and estimates constitute our judgment as of the date of this material and are
subject to change without notice. Past performance is not indicative of future results. 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. The recipient of this report must make its own independent decisions regarding any securities or financial instruments mentioned herein. JPMS distributes in the U.S.
research published by non-U.S. affiliates and accepts responsibility for its contents. Periodic updates may be provided on companies/industries based on company specific developments or
announcements, market conditions or any other publicly available information. Clients should contact analysts and execute transactions through a J.P. Morgan subsidiary or affiliate in their home
jurisdiction unless governing law permits otherwise.

"Other Disclosures" last revised July 04, 2020.
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J.P. Morgan.
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