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Valeo SA

Feedback from Day 2: J.P. Morgan Annual European
Auto Conference

We hosted Valeo at our annual J.P. Morgan Auto Conference, where management
provided updates on their Al strategy, robotics partnerships, and outlook for 2026,
including key KPIs and operational developments.

Al & Humanoids: Valeo is leveraging its expertise in Al, automation, and
advanced cooling technologies to unlock new growth avenues. The company is
also exploring opportunities in drones, where Valeo has rapidly ramped up
assembly using electric motors designed without heavy rare earth metals. This
sovereign approach, relying on Western-sourced components, has positioned
Valeo as a reliable partner in both defense and industrial automation. In China,
Valeo has established a training center for humanoids in Nanjing, focusing on
integrating robots into plant operations. Rather than pursuing walking robots,
Valeo prefers wheeled humanoids for factory environments, emphasizing practical
applications like assembly, coding, and software management. Partnerships to
supply sensors and actuators to humanoid companies are progressing, though the
market is not as visible yet as datacenters or defense actuators.

Data centers & battery Energy Storage System: The company is actively
seeking opportunities in BESS, aiming to expand its applications in this area. Valeo
has secured a €225 mn lifetime contract for battery cooling with a North American
customer, utilizing existing production lines and requiring no additional capital
investment. With datacenters increasingly demanding advanced cooling for more
powerful chips, Valeo has aluminium-based cooling solutions in collaboration
with hyperscalers, chip makers, and rack manufacturers. Aluminum offers better
thermal performance, reduced weight, and lower costs compared to copper, and
Valeo’s global network of furnaces supports rapid production scaling. The liquid
cooling market for datacenters is expected to reach $50 bn by 2035. Valeo is
currently testing its technology with French datacenters and hyperscalers, and will
provide updates as new opportunities, especially in datacenter cooling, emerge.

Automotive Business Update: Despite global uncertainties, Valeo’s core
automotive business remains resilient. Raw material headwinds are limited, with
most costs indexed to customers, and energy represents only 1.5% of sales.
Memory prices are rising due to datacenter demand, but Valeo has secured over
90% of volumes for 2026 and expects to be fully compensated, albeit with some
lag. Financially, Valeo is committed to step-by-step profitability improvement,
targeting a 6—7% EBIT margin by 2028. Margins are typically higher in H2 vs H1
due to efficiency gains. Valeo anticipates stronger growth in China and improved
profitability in the second half, despite higher raw material costs.

Sources for: Style Exposure — J.P. Morgan Global Markets Strategy; all other tables are company data and J.P. Morgan estimates.
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Quant Current Hist %Rank (1=Top)
Factors %Rank  6M 1Y 3y 5Y
Value 3 3 5 22 37
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ESGQ 35 88 70 8 25
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Jul 25 Oct 25 Jan 26 Apr 26
— VLOF.PA Price (€) SXAP (rebased)
YTD m 3m 12m
Abs 20.8% 31.8% 18.9% 57.1%
Rel 31.2% 28.3% 23.7% 67.9%
Company Data

Shares O/S (mn) 234
52-week range (€) 14.06-8.39
Market cap ($ mn) 3,830.60
Exchange rate 0.86
Free float (%) 85.7%
3M ADV (mn) 0.99
3M ADV ($ mn) 12.8
Volatility (90 Day) 52

Index

STOXX Europe 600 Automobiles & Parts

BBG ANR (Buy | Hold | Sell) 5[11]3
Key Metrics (FYE Dec)
€ in millions FY25A FY26E FY27E FY28E
Financial Estimates
Revenue 20,903 21,278 21,661 22,052
Adj. EBITDA 3,089 3,064 3,148 3,235
Adj. EBIT 957 1,064 1,148 1,235
Adj. net income 200 228 274 322
Net margin 1.0% 1.1% 1.3% 1.5%
Adj. EPS 0.82 0.93 1.12 1.32
BBG EPS 1.11 1.36 1.88 2.34
Cashflow from operations 2,289 2,755 2,363 2,424
FCFF 833 955 563 624
Margins and Growth
Revenue Growth Y/Y (%) (2.7%) 1.8% 1.8% 1.8%
EBITDA margin 14.8% 14.4% 14.5% 14.7%
EBITDA Growth Y/Y (%) 11.7% (0.8%) 2.7% 2.8%
EBIT margin 4.6% 5.0% 5.3% 5.6%
Adj. EPS growth 22.2% 13.9% 20.3% 17.4%
Ratios
Adj. tax rate 44.6% 30.0% 30.0% 30.0%
Interest cover 94 9.3 9.6 9.8
Industrial Net Debt/Equity 1.0 0.9 0.9 0.8
Industrial Net Debt/EBITDA 1.3 1.2 1.2 1.2
ROCE 5.2% 7.6% 8.4% 9.1%
ROE 5.7% 6.7% 7.6% 8.3%
Valuation
FCFF yield 24.3% 27.9% 16.4% 18.2%
Industrial Dividend yield 4.3% 3.8% 3.8% 3.8%
Industrial EV/EBITDA 26 27 27 26
Industrial EV/Sales 04 0.4 04 04
Industrial P/E 12.3 13.9 11.6 9.8

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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Summary Investment Thesis and Valuation
Investment Thesis

Valeo is present in the fastest-growing segments of the auto
industry, allowing it to reap the benefits of rapidly increasing
volumes over the coming years. The key earnings drivers will
remain, in our view, and as growth returns to the business model,
we see an opportunity to deliver margin improvement over the
next few years, supporting our OW rating.

Valuation

We value Valeo on EV/Sales multiple correlated to the supplier
sector and historical multiples of the firm. This is consistent with
our valuation methodology across our supplier coverage where
suppliers generating 10% margins should be trading on x1 EV/
Sales.

Performance Drivers

Market
Sector
Macro
Style
Idiosyn.

Factors 6M Corr 1Y Corr
Market: MSCI Europe ex UK 0.59 0.67
Sect: Cons Discretionary 0.17 0.34
Ind: Automobhiles & Comp 0.32 0.43
Macro:

Citi Eco Surprise Eurozone 0.51 0.27

Eurozone CPI -0.07 -0.22

Eurozone Exports -0.15 -0.18
Quant Styles:

LowVol -0.19 -0.22

DivYld -0.14 -0.12

Growth -0.08 0.08
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Investment Thesis, Valuation and Risks

Valeo SA (Overweight; Price Target: €22.00)

Investment Thesis

Valeo is present in the fastest-growing segments of the auto industry, allowing it to reap the
benefits of rapidly increasing volumes over the coming years. The key earnings drivers will
remain, in our view, and as growth returns to the business model, we see an opportunity to
deliver margin improvement over the next few years, supporting our OW rating.

Valuation

We value Valeo on EV/Sales multiple correlated to the supplier sector and historical
multiples of the firm. This is consistent with our valuation methodology across our supplier
coverage where suppliers generating 10% margins should be trading on x1 EV/Sales.

Risks to Rating and Price Target

A failure to convert the swelling order book into above-market outperformance or higher-
than-expected ramp-up costs of its high voltage products. Structurally, Valeo is still heavily
dependent on the European market, leaving it at risk of a slower-than-expected recovery.
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Group P&L (EUR m) FY24 FY25 FY26E FY27E  Group Balance sheet (EUR m) FY24 FY25 FY26E FY27E
Revenues 21,492 20,903 21,278 21,661 Intangibles - - - -
% change Y/Y (2.5%) (2.7%) 1.8% 1.8% PP&E 5,102 4,667 4,697 4,727
Cost of Sales (17,411)  (16,674)  (17,138)  (17,420) Investments 110 64 64 64
EBITDA 2,766 3,089 3,064 3,148  Non-current receivables from sales financing - - - -
EBIT 931 957 1,064 1,148 Leased assets - - - -
% Ebit 4.3% 4.6% 5.0% 5.3% Other 7,571 7,386 7,386 7,386
Net financial result (285) (329) (329) (329)  Total non current assets 12,783 12,117 12,147 12,177
Pretax Income 333 460 415 499 Inventories 2,110 1,862 2,021 2,058
Net Income 162 200 228 274 Trade receivables 2,656 2,956 2,553 2,599
Adj. EPS 0.67 0.82 0.93 1.12  Receivables from sales financing - - - -
Industrial Cash flow (EUR m) FY24 FY25 FY26E FY27E Cash and cash equivalents 3,153 2,481 2,755 2,637
Net income 234 255 290 349  Other 867 742 742 742
Depreciation & amortization 1,835 2,132 2,000 2,000 Total current assets 8,875 8,153 8,184 8,148
Working capital 492 (301) 465 13 Total assets 21,658 20,270 20,331 20,325
Other change in operating cash flow 126 203 0 0 Equity 4,515 4,071 4,240 4,467
Operating cash flow 2,687 2,289 2,755 2,363 Long term liabilities 4,861 5,433 5,104 4,775
Net capex (1,952)  (1,569) (2,030 (2,030)  Pension provisions 1,130 1,130 1,130 1,130
Free cash flow 751 833 955 563  Other non current liabilities 165 118 118 118
Financing cash flow (524)  (1,161) (451) (451)  Total non current liabilities 6,156 6,681 6,352 6,023
Currency 48 (279) 0 0 Short term financial liabilities 2,174 1,078 1,078 1,078
Net change in cash 259 (720) 274 (118)  Trade payables 5,382 5,098 5,320 5415
Net industrial debt (cash) 3,813 4,022 3,748 3,866  Other current liabilities 3,431 3,342 3,342 3,342
Industrial multiples FY24 FY25  FY26E  FY27E  Total current liabilities 10,987 9,518 9,740 9,835
Industrial EV/Sales 04 0.4 04 04 Total Liabilities and Equity 21,658 20,270 20,331 20,325
Industrial EV/Ebitda 2.7 2.6 2.7 27

Industrial EV/Ebit 8.5 8.1 7.8 7.3

Industrial P/E 15.7 12.3 13.9 11.6

Industrial Dividend yield 4.0% 4.3% 3.8% 3.8%

Industrial Net debt to Ebitda 1.3 1.3 1.2 12

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

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

Important Disclosures

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

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

« Client/Non-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-securities-related: Valeo SA or related entities.

. Potential Investment Banking Compensation: J.P. Morgan expects to receive, or intends to seek, compensation for investment banking
services in the next three months from Valeo SA 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 Valeo SA or related entities.

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

Company-Specific Disclosures: J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result, investors
should be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report
as only a single factor in making their investment decision. 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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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Feb 18, 2000. All share prices are as of market close on the previous business day.

The chart(s) show J.P. Morgan's continuing coverage of the stocks; the current analysts may or may not have covered it over the entire period.
J.P. Morgan ratings or designations: OW = Overweight, N= Neutral, UW = Underweight, NR = Not Rated

Explanation of Equity Research Ratings, Designations and Analyst(s) Coverage Universe:
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J.P. Morgan uses the following rating system: Overweight (over the duration of the price target indicated in this report, we expect this stock will
outperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage universe); Neutral (over
the duration of the price target indicated in this report, we expect this stock will perform in line with the average total return of the stocks in the
Research Analyst’s, or the Research Analyst’s team’s, coverage universe); and Underweight (over the duration of the price target indicated in
this report, we expect this stock will underperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s
team’s, coverage universe. NR is Not Rated. In this case, J.P. Morgan has removed the rating and, if applicable, the price target, for this stock
because of either a lack of a sufficient fundamental basis or for legal, regulatory or policy reasons. The previous rating and, if applicable, the
price target, no longer should be relied upon. An NR designation is not a recommendation or a rating. 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: Asumendi, Jose M: Aumovio (AMV0.DE), Autoliv Inc. (ALV), BMW (BMWG.DE), Ferrari (RACE), Ferrari NV
(RACE.MI), Forvia (FRVIA.PA), Gestamp (GEST.MC), Mercedes-Benz Group AG (MBGn.DE), OPmobility (OPM.PA), Porsche AG
(P911_p.DE), Renault (RENA.PA), Schaeffler AG (SHAO0.DE), Stellantis (STLAM.MI), Valeo SA (VLOF.PA), Volkswagen Prefs.
(VOWG p.DE), Volvo Car AB (VOLCARDb.ST)

J.P. Morgan Equity Research Ratings Distribution, as of April 04, 2026

Overweight Neutral Underweight
(buy) (hold) (sell)
J.P. Morgan Global Equity Research Coverage* 51% 37% 12%
IB clients** 83% 79% 74%
JPMS Equity Research Coverage* 49% 39% 13%
IB clients** 94% 93% 85%

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

**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided
investment banking services within the previous 12 months.

For purposes of FINRA ratings distribution rules only, our Overweight rating falls into a buy rating category; our Neutral rating falls
into a hold rating category; and our Underweight rating falls into a sell rating category. Please note that stocks with an NR designation
are not included in the table above. This information is current as of the end of the most recent calendar quarter.

Equity Valuation and Risks: For valuation methodology and risks associated with covered companies or price targets for covered companies,
please see the most recent company-specific research report at _http://www.jpmorganmarkets.com, contact the primary analyst or your J.P.
Morgan representative, or email research.disclosure.inquiries@jpmorgan.com. For material information about the proprietary models used,
please see the Summary of Financials in company-specific research reports and the Company Tearsheets, which are available to download on
the company pages of our client website, _http://www.jpmorganmarkets.com. This report also sets out within it the material underlying
assumptions used.

History of Investment Recommendations:
A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research &
Commentary page of _http://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument.

Analysts' Compensation:The research analysts responsible for the preparation of this report receive compensation based upon various factors,
including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues.

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US
affiliates of J.P. Morgan Securities LLC, may not be registered as research analysts under FINRA rules, may not be associated persons of J.P.
Morgan Securities LLC, and may not be subject to FINRA Rule 2241 or 2242 restrictions on communications with covered companies, public
appearances, and trading securities held by a research analyst account.

Other Disclosures

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

UK MIFID FICC research unbundling exemption: UK clients should refer to UK MIFID Research Unbundling exemption for details of J.P.
Morgan’s implementation of the FICC research exemption and guidance on relevant FICC research categorisation.

All research material made available to clients are simultaneously available on our client website, J.P. Morgan Markets, unless specifically
permitted by relevant laws. Not all research content is redistributed, e-mailed or made available to third-party aggregators. For all research
material available on a particular stock, please contact your sales representative.
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Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research material are Mainland China; Hong
Kong SAR (China); Taiwan (China); and Macau SAR (China).

J.P. Morgan Research may, from time to time, write on issuers or securities targeted by economic or financial sanctions imposed or administered
by the governmental authorities of the U.S., EU, UK or other relevant jurisdictions (Sanctioned Securities). Nothing in this report is intended to

be read or construed as encouraging, facilitating, promoting or otherwise approving investment or dealing in such Sanctioned Securities. Clients
should be aware of their own legal and compliance obligations when making investment decisions.

Any digital or crypto assets discussed in this research report are subject to a rapidly changing regulatory landscape. For relevant regulatory
advisories on crypto assets, including bitcoin and ether, please see https://www.jpmorgan.com/disclosures/cryptoasset-disclosure.

The author(s) of this research report may not be licensed to carry on regulated activities in your jurisdiction and, if not licensed, do not hold
themselves out as being able to do so.

Exchange-Traded Funds (ETFs): J.P. Morgan Securities LLC (“JPMS”) acts as authorized participant for substantially all U.S.-listed ETFs. To
the extent that any ETFs are mentioned in this report, JPMS may earn commissions and transaction-based compensation in connection with the
distribution of those ETF shares and may earn fees for performing other trade-related services, such as securities lending to short sellers of the
ETF shares. JPMS may also perform services for the ETFs themselves, including acting as a broker or dealer to the ETFs. In addition, affiliates
of JPMS may perform services for the ETFs, including trust, custodial, administration, lending, index calculation and/or maintenance and other
services.

Options and Futures related research: If the information contained herein regards options- or futures-related research, such information is
available only to persons who have received the proper options or futures risk disclosure documents. Please contact your J.P. Morgan
Representative or visit https://www.theocc.com/components/docs/riskstoc.pdf for a copy of the Option Clearing Corporation's Characteristics
and Risks of Standardized Options or
https://www.finra.org/sites/default/files/2020-08/Security Futures_Risk Disclosure Statement 2020.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 Global Research division.

Legal entity responsible for the production and distribution of research: The legal entity identified below the name of the Reg AC Research
Analyst who authored this material is the legal entity responsible for the production of this research. Where multiple Reg AC Research Analysts
authored this material with different legal entities identified below their names, these legal entities are jointly responsible for the production of
this research. Where more than one legal entity is listed under an analyst’s name, the first legal entity is responsible for the production unless
stated otherwise. Research Analysts from various J.P. Morgan affiliates may have contributed to the production of this material but may not be
licensed to carry out regulated activities in your jurisdiction (and do not hold themselves out as being able to do so). Unless otherwise stated
below in the legal entity disclosures, this material has been distributed by the legal entity responsible for production, or where more than one
legal entity is listed under the analyst’s name, the first legal entity will be responsible for distribution. If you have any queries, please contact the
relevant Research Analyst in your jurisdiction or the entity in your jurisdiction that has distributed this research material.

Legal Entities Disclosures and Country-/Region-Specific Disclosures:
Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la Reptblica Argentina (“BCRA”- Central
Bank of Argentina) and Comision Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral N°51).

Australia: J.P. Morgan Securities Australia Limited (“JPMSAL”) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated by the
Australian Securities and Investments Commission and is a Market Participant of ASX Limited, a Clearing and Settlement Participant of ASX
Clear Pty Limited and a Clearing Participant of ASX Clear (Futures) Pty Limited. This material is issued and distributed in Australia by or on
behalf of JPMSAL only to "wholesale clients" (as defined in section 761G of the Corporations Act 2001). A list of all financial products covered
can be found by visiting https://www.jpmm.com/research/disclosures . J.P. Morgan seeks to cover companies of relevance to the domestic and
international investor base across all Global Industry Classification Standard (GICS) sectors, as well as across a range of market capitalisation
sizes. If applicable, in the course of conducting public side due diligence on the subject company(ies), the Research Analyst team may at times
perform such diligence through corporate engagements such as site visits, discussions with company representatives, management presentations,
etc. Research issued by JPMSAL has been prepared in accordance with J.P. Morgan Australia’s Research Independence Policy which can be
found at the following link: J.P. Morgan Australia - Research Independence Policy.

Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman
J.P. Morgan: 0800-7700847 / 0800-7700810 (For Hearing Impaired) / ouvidoria.jp.morgan@jpmchase.com.

Canada: J.P. Morgan Securities Canada Inc. is a registered investment dealer, regulated by the Canadian Investment Regulatory Organization
and the Ontario Securities Commission and is the participating member on Canadian exchanges. This material is distributed in Canada by or on
behalf of J.P.Morgan Securities Canada Inc.
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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
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