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2026 Outlook: A constructive year dawns for global financial markets

Broad economic As 2026 begins, we see an economic environment that is generally healthy and supportive of global
trends shape finar?cial markets. A.n important positiye underpins o‘u.r view: We e.xpe.ct thg worldfs econo.my yvil!

. continue to expand in the new year, with low probability of recession in major regions. This will, in
future investment turn, support continued growth in corporate profits—a trend that is consistent with low defaults on
opportunities corporate and individual borrowing. Inflation is also likely to remain muted—perhaps elevated relative

to official central bank targets, but not so high as to cause concerns about a reacceleration.

All that said, there are risks—not least geopolitical. Recent events in Venezuela demonstrate that
AUTHOR regional flashpoints and their associated effects may change with time but remain sources of
Evan Grace market uncertainty.
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Beyond these issues, investors are already asking important questions about how to position
portfolios in 2026. These questions vary across regions and form the basis for navigating what we
think will be a constructive year for global markets.

The views expressed herein may differ from other JPMorgan Chase & Co. affiliates and employees. This constitutes our judgment based on
current market conditions and is subject to change without notice. This has not been prepared with any particular investor in mind, and it
may not be suitable for all investors. This document should not be relied upon in isolation for the purpose of making an investment decision.
Investors should speak to their financial representatives before engaging in any investment product or strategy. This material should not
be regarded as research or as a J.P. Morgan Research Report. Charts and scenarios are for illustrative purposes only. Outlooks and past
performance are not reliable indicators of future results. We are not recommending the use of benchmarks as a tool for performance
analysis purposes. The benchmarks used in this report are for your reference only. This document is confidential and intended for your
personal use only. It should not be circulated to any other person without permission and any distribution, or duplication by anyone is
prohibited. Please see important disclaimer at the end of this document. WARNING: The contents of this document have not been reviewed
by any regulatory authority in Hong Kong, Singapore or any other jurisdictions. You are advised to exercise caution in relation to the
document. If you are in any doubt about any of the contents of this document, you should obtain independent professional advice.
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Putting markets in
context: A look back
at 2025

Investors experienced an eventful 2025. Europe—most notably Germany—broke with tradition and
embraced deficit spending, which sparked optimism about future growth, spurring European equity
markets and currency. Japan unexpectedly elected its own “Iron Lady,” staunch conservative Sanae
Takaichi as prime minister, calling into question the Bank of Japan’s rate-hiking cycle and making
investors consider the prospect of more public spending.! Renewed optimism about China’s pro-
growth fiscal policies spurred a big swing in relative performance from India to China. And the United
States shocked the world with wide-ranging tariff announcements—which were followed closely by
highly unconventional public criticism of the Federal Reserve’s Chair, Jerome Powell, raising questions
about central bank independence.

Unsurprisingly, periods of significant volatility rocked asset markets as global investors reassessed the
centrality of U.S.-based assets on their balance sheets.

Yet despite these bouts of volatility, markets were remarkably well behaved, producing strong results.
Gold had a tremendous year, handily outperforming most equity markets, as demand for alternative
assets rose and central banks—particularly in emerging markets—continued to diversify their reserves
away from U.S. dollar-based assets.

Public equities also delivered robust performance, although markets in the United States lagged those
in other regions despite posting strong absolute returns. Irrespective of dramatic headlines, fixed
income markets were relatively stable, though there were some surprising results. Many investors
expected to see yields fall in Europe relative to the United States because Europe has historically
grown more slowly with less inflation, but the opposite happened: U.S. bond yields fell while Europe’s
rose, reflecting newfound optimism about the region’s fiscal stimulus.

Thematically, investments in artificial intelligence (Al) proved powerful throughout the year, with
markets brushing off short-lived concerns that China’s Al startup DeepSeek might disrupt demand for
high-end semiconductors. Although equity markets broadened, as more sectors beyond technology
performed well, these shifts came in fits and starts. Equity markets, particularly in the United States,
remained generally narrow from a sector perspective with technology-related names at the fore.
Broadening occurred mainly at the regional level, with U.S. equities lagging their global peers.

Takaichi’s economic policy agenda—which owes much to the late Prime Minister Abe Shinzo’s “Abenomics” platform—reflects her desire for expansionary fiscal policy;
she has also expressed a cautious view of the Bank of Japan’s monetary tightening program.
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Looking ahead:
Will the United
States continue to
set the pace?

In the United States, investors will have to address three pressing questions in 2026:

1. To what extent will the labor market continue to weaken?

2. How much is the Federal Reserve likely to cut rates when a presumably more dovish
chair succeeds Powell in May?

3. What are the implications of growing income and wealth inequality?

Last year, the U.S. labor market clearly weakened. Job growth, as measured by monthly gains in non-
farm payrolls, downshifted from an average of approximately 150,000 new jobs throughout most of
2024 to roughly a third of that in 2025 (Exhibit 1). In some months, job growth actually contracted.?

The U.S. labor market has weakened throughout 2025

EXHIBIT 1: MONTHLY CHANGE IN NON-FARM PAYROLLS (JAN 2024-NOV 2025)
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Source: Bloomberg Finance L.P. Data as of December 16, 2025.

This is potentially concerning, as U.S. economic growth is primarily driven by consumption,

and employment and wage growth are the primary drivers of consumers’ ability to spend. We remain
fairly sanguine, however, because wage growth is still robust, at just under 4%, and unemployment—
while higher than its all-time lows—is still low by historical standards, at just over 4%.

In short, the U.S. economy is operating near full employment, and consumers still have the means
to spend.

Interest rates remain an open question. At the time of this writing, markets are pricing two to three
rate cuts by the Federal Reserve in 2026, of 25 basis points (bps) apiece. It is widely expected that
Powell’s successor will be more dovish and inclined to put a higher weighting on the administration’s
preferences for lower rates. That approach presents obvious risks: Adopting too stimulative a policy
could push inflation higher and reduce confidence in U.S. policymaking globally.

While these risks concern us, several mitigating factors make the negative scenarios less likely. Powell’s
term doesn’t end until May, and a new Chair would still need to build consensus on the Federal Open
Market Committee (FOMC). It would also take time for any interest rate cuts to impact the real economy.

>The large drop in October employment reflects the administration’s early termination offer made to government employees.
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Further, the administration is aware that markets would not react well to a clear policy mistake,
and thus will likely maintain some sensitivity to market sentiment. We think these factors make a
significant near-term policy mistake less likely.

Finally, there has been a lot of talk, for good reason, about income and wealth inequality in the United
States. The wealthiest tend to hold more financial assets, and when assets appreciate (as they have
this year), wealth gaps between the most and least wealthy tend to increase. Since 2022, those with
less wealth—and fewer financial assets—have had a tougher time keeping up with inflation, which
makes matters even more challenging in real (inflation-adjusted) terms.

We see many implications—but our observations are mostly focused on government policies designed
to ease affordability challenges. From a macro perspective, the overall economic effects are smaller
than the political and social effects. Higher-wealth consumers tend to contribute more to total
spending than their less wealthy peers. Yet, while lower-wealth consumers are under more pressure
from ongoing inflation, they too have seen their wealth grow over time. For now, we do not expect to
see a significant retrenchment in total consumer spending.

Although the United States has the highest equity market valuation globally, we expect it to be the
region with the strongest rate of corporate earnings growth. For investors, this has been a winning
combination for many years—even in 2025. We retain an overweight to U.S. equities in 2026.

Europe: We are watching the big macro item of interest in Europe in 2026: To what degree will German
Spending may government spending come through as planned?

spark new growth Germany’s ecgnomy has expgrlenced relatively weak growth for some t|me,. but the.government
recently surprised markets with plans to cut taxes and spend more aggressively on infrastructure and
defense initiatives (Exhibit 2). In the long term, the effects of these programs could be substantial,
adding up to nearly 20% of GDP over 12 years.

Germany is leveraging its balance sheet to spend more on infrastructure and defense

EXHIBIT 2: GERMAN NET BORROWING AS % OF GDP
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Sources: Haver Analytics, International Monetary Fund, German Federal Ministry of Finance. Data as of December 12, 2025
(data for 2025 and beyond are projections).
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This year, however, investors will be carefully scrutinizing the data for signs that this scenario is
starting to play out. There is some skepticism: Financial history is littered with examples of large-scale
government plans that failed to live up to their billing.

We expect to get some solid data points early in 2026:

« First, we are looking for signs that 2025 budget approvals for infrastructure and climate spending
are translating to actual spending. Initial signs are positive, as approximately one-third of the
expected Q4 2025 spending totals came through in October. This suggests that initial plans are
being implemented as advertised, and more spending should continue to flow in 2026.

+ Second, we are looking for confirmation that defense spending is starting to ramp up. There
are two potential sources for this—the core budget and the off-budget special fund for defense
(Exhibit 3). The news here is a bit less encouraging: Defense spending early in Q4 2025 came in
below expectations. But it is still too early to draw definitive conclusions from this data point;
we will get clearer indications in the coming months.

German defense spending is expected to ramp up in the coming years
EXHIBIT 3: GERMAN FISCAL SPENDING (EUR BILLIONS)
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Sources: Haver Analytics, International Monetary Fund, German Federal Ministry of Finance. Data as of December 12, 2025
(data for 2025 and beyond are projections).

From our perspective, these developments equate to a modest European equity overweight. European
stocks trade at a discount to most of their developed market peers, and we expect to see earnings
grow by nearly 10% in 2026. If pan-European fiscal spending increases, it will likely represent an
additional earnings boost; if it disappoints, earnings are unlikely to take a major hit, and countries
such as Italy and Spain will continue to drive European growth. In our view, this represents a favorable
risk-reward dynamic.
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Japan:
A flash of hope?
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The primary question facing Japan in 2026 is stark: Will potential fiscal stimulus boost the economy—
or raise the probability of a debt crisis? In late 2025, Prime Minster Sanae Takaichi, a member of the
Liberal Democratic Party, won the election on a platform of substantial fiscal stimulus and inflation-
fighting measures. Her success was—and is—both encouraging and worrisome for market participants.

For the past 25 years, Japan’s economy has been consistently sluggish, averaging year-on-year real GDP
growth of less than 1%. Public sector spending could help push growth higher. Takaichi has also proposed
policies to rein in Japan’s persistent inflation, which is low by global standards—but relatively high by
some domestic measures. Containing these pressures could help improve cost of living challenges.

Japan remains a heavily indebted country, however, with debt-to-GDP ratios north of 200% (Exhibit 4).
A substantial part of the proposed additional fiscal spending could be financed through the issuance

of government debt. Such additional debt-financed spending could raise concerns that public debt is
unsustainable, resulting in potentially destabilizing moves in the currency and interest rates.

Relative to Germany and the United States, Japan has maintained a very high level of debt for years

EXHIBIT 4: DEBT TO GDP RATIO (%) FOR JAPAN, GERMANY AND THE UNITED STATES
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Source: Bloomberg Finance L.P. Data as of December 12, 2025 (data for FY 2025 is a projection).

Muddling through is of course possible, but we believe the probability of either tail risk—the chance of
arare, extreme event causing either a significant gain or loss—is much higher in Japan than in other
countries. It is simply too soon to know how the new government’s new policies will play out. We have
yet to see the specifics of the government’s financing plans and actual spending levels—both of which
will be critical to markets. The budget that is in focus is for the fiscal year starting March 31, 2026.

In the meantime, we are maintaining a small overweight to Japanese equities and a small
underweight to Japanese government bonds. If this seems counterintuitive, keep in mind that many
Japanese companies receive substantial foreign revenues, and are expected to grow earnings by
nearly 9% in 2026 (a rate only marginally below that of their European peers). While Japanese equity
valuations exceed those of European companies, they remain substantially lower than U.S. corporates,
potentially affording some downside mitigation.

In short, we must weigh decent fundamentals for Japanese companies against the potential risks
arising from higher government debt.
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A big global theme:
The rise of Al
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While much has been written about Al, it is worth mentioning again here. We note dramatic Al-related
spending levels, how potentially transformative the technology may be, and how much is priced

into associated equities. Bottom line: We believe Al-related spending will continue strongly in 2026.
Al-related company stocks will be most directly affected by higher spending, but we also expect to
see broader productivity (and other effects) emerge on a slower trajectory.

In late 2025, all U.S. hyperscalers—defined as those companies spending most intensively on Al
technology—announced that capital expenditures (capex) were reaccelerating (Exhibit 5); industry
estimates put that spending growth trajectory at more than 35% in 2026. Based on our analysis,

we see evidence of shortages in areas such as graphics processing units (GPUs), memory and power.

Major U.S. hyperscalers are expected to reaccelerate capex spending

EXHIBIT 5: FULL-YEAR COMBINED CAPEX (USD BILLIONS) FOR MICROSOFT, GOOGLE, AMAZON
AND META (ACTUALS AND ESTIMATES)
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Sources: Bloomberg Finance L.P., company presentations. Data as of December 12, 2025.

Spending is important. Investors ask the question “Is Al a bubble?” all the time. Of course, it's possible
that this spending cycle may be for naught—this is always a risk in any capex cycle, for any product.
What we can reasonably forecast, however, is that spending plans are ramping up in the near term;
some of the deepest-pocketed companies and countries in the world have continued to express their
intentions to invest more in Al infrastructure. While corrections can happen anytime, we do not see
any compelling evidence of a bubble showing up in the capex data—at least not for now.

This is an area of intense focus for us. Each quarter, as companies release their earnings reports, we
scour the data for any signs of deterioration. There are clearly some have-nots—mainly lower-end
suppliers for industrial applications that have lower expected growth rates—but in aggregate, we plan
to maintain our exposure to the Al theme in 2026.

Although the bubble question is unlikely to go away, we think the Al discussion will become more
nuanced over the long term. As the Al theme shifts from demand for capital equipment (semiconductor
chips and other tech hardware) to broader Al business applications, we will increasingly focus on those
companies harnessing Al's potential most effectively. As with any new technology, some will use it
better than others, and we expect corporate earnings growth to reflect that difference over time.
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Portfolio
implications: Still
leaning into risk
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Investors have much to consider moving into 2026. We are focused on the delicate balance among
strong macro fundamentals and corporate earnings growth, the potential for government policy to
be either helpful or destabilizing, and the structural themes available in Al.

Our view is constructive, and we are still leaning into risk in our preferred sectors: U.S. technology,
financials and utilities. We like technology for its direct exposure to the Al theme; we think the sector
is therefore likely to grow earnings faster than any other in 2026. Financials continue to benefit
from stable economic growth, moderating inflation and—in some cases—an improved regulatory
environment. Utilities are poised to benefit from the massive power requirements associated with

Al investment in data centers; utilities can also provide a valuable defensive element in portfolios
when markets go through periodic bouts of turbulence.

We are overweight equities, with that position diversified across the United States, Europe and Japan.
In fixed income, we are neutral duration and overweight credit. We retain a modest overweight
to gold.

We are neutral emerging markets for the simple reason that they remain more difficult to analyze
than their global peers; there is still too much of a “China versus India” dynamic at play for our
liking. This will ultimately change when investors focus less on this binary dynamic and more on the
interesting drivers within each market—and when that happens, we will revisit our emerging equity
positions. But for now, we can find ample opportunities across major developed market regions.



ENDOWMENTS | FOUNDATIONS | FAMILIES

IMPORTANT INFORMATION

This material is for informational purposes only, and may inform you of
certain products and services offered by private banking businesses,
part of JPMorgan Chase & Co. (“JPM”). Products and services described,
as well as associated fees, charges and interest rates, are subject to
change in accordance with the applicable account agreements and
may differ among geographic locations. Not all products and services
are offered at all locations. If you are a person with a disability and
need additional support accessing this material, please contact your
J.P. Morgan team or email us at accessibility.support@jpmorgan.com
for assistance. Please read all Important Information.

GENERAL RISKS & CONSIDERATIONS

Any views, strategies or products discussed in this material may not
be appropriate for all individuals and are subject to risks. Investors
may get back less than they invested, and past performance is not
areliable indicator of future results. Asset allocation/diversification
does not guarantee a profit or protect against loss. Nothing in this
material should be relied upon in isolation for the purpose of making
an investment decision. You are urged to consider carefully whether
the services, products, asset classes (e.g., equities, fixed income,
alternative investments, commodities, etc.) or strategies discussed
are suitable to your needs. You must also consider the objectives,
risks, charges, and expenses associated with an investment service,
product or strategy prior to making an investment decision. For this
and more complete information, including discussion of your goals/
situation, contact your J.P. Morgan team.

NON-RELIANCE

Certain information contained in this material is believed to be reliable;
however, JPM does not represent or warrant its accuracy, reliability or
completeness, or accept any liability for any loss or damage (whether
direct or indirect) arising out of the use of all or any part of this
material. No representation or warranty should be made with regard
to any computations, graphs, tables, diagrams or commentary in this
material, which are provided for illustration/reference purposes only.
The views, opinions, estimates and strategies expressed in this material
constitute our judgment based on current market conditions and are
subject to change without notice. JPM assumes no duty to update any
information in this material in the event that such information changes.
Views, opinions, estimates and strategies expressed herein may differ
from those expressed by other areas of JPM, views expressed for
other purposes or in other contexts, and this material should not be
regarded as a research report. Any projected results and risks are
based solely on hypothetical examples cited, and actual results and
risks will vary depending on specific circumstances. Forward-looking
statements should not be considered as guarantees or predictions of
future events.

Nothing in this document shall be construed as giving rise to any duty
of care owed to, or advisory relationship with, you or any third party.
Nothing in this document shall be regarded as an offer, solicitation,
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recommendation or advice (whether financial, accounting, legal,
tax or other) given by J.P. Morgan and/or its officers or employees,
irrespective of whether or not such communication was given at your
request. J.P. Morgan and its affiliates and employees do not provide
tax, legal or accounting advice. You should consult your own tax, legal
and accounting advisors before engaging in any financial transactions.

IMPORTANT INFORMATION ABOUT YOUR INVESTMENTS AND
POTENTIAL CONFLICTS OF INTEREST

Conflicts of interest will arise whenever JPMorgan Chase Bank, N.A. or
any of its affiliates (together, “J.P. Morgan”) have an actual or perceived
economic or other incentive in its management of our clients’
portfolios to act in a way that benefits J.P. Morgan. Conflicts will result,
for example (to the extent the following activities are permitted in your
account): (1) when J.P. Morgan invests in an investment product, such
as a mutual fund, structured product, separately managed account or
hedge fund issued or managed by JPMorgan Chase Bank, N.A. or an
affiliate, such as J.P. Morgan Investment Management Inc.; (2) when a
J.P. Morgan entity obtains services, including trade execution and trade
clearing, from an affiliate; (3) when J.P. Morgan receives payment as a
result of purchasing an investment product for a client’s account; or (4)
when J.P. Morgan receives payment for providing services (including
shareholder servicing, recordkeeping or custody) with respect to
investment products purchased for a client’s portfolio. Other conflicts
will result because of relationships that J.P. Morgan has with other
clients or when J.P. Morgan acts for its own account.

Investment strategies are selected from both J.P. Morgan and third-
party asset managers and are subject to a review process by our
manager research teams. From this pool of strategies, our portfolio
construction teams select those strategies we believe fit our asset
allocation goals and forward-looking views in order to meet the
portfolio’s investment objective.

As a general matter, we prefer J.P. Morgan managed strategies. We
expect the proportion of J.P. Morgan managed strategies will be high
(in fact, up to 100 percent) in strategies such as, for example, cash and
high-quality fixed income, subject to applicable law and any account-
specific considerations.

While our internally managed strategies generally align well with
our forward-looking views, and we are familiar with the investment
processes as well as the risk and compliance philosophy of the firm, it
is important to note that J.P. Morgan receives more overall fees when
internally managed strategies are included. We offer the option of
choosing to exclude J.P. Morgan managed strategies (other than cash
and liquidity products) in certain portfolios.

The Six Circles Funds are U.S.-registered mutual funds managed by
J.P. Morgan and sub-advised by third parties. Although considered
internally managed strategies, JPMC does not retain a fee for fund
management or other fund services.
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LEGAL ENTITY, BRAND & REGULATORY INFORMATION

In the United States, bank deposit accounts and related services, such
as checking, savings and bank lending, are offered by JPMorgan Chase
Bank, N.A. Member FDIC.

JPMorgan Chase Bank, N.A. and its affiliates (collectively “JPMCB”)
offer investment products, which may include bank-managed
investment accounts and custody, as part of its trust and fiduciary
services. Other investment products and services, such as brokerage
and advisory accounts, are offered through J.P. Morgan Securities
LLC (“JPMS”), a member of FINRA and SIPC. Insurance products are
made available through Chase Insurance Agency, Inc. (CIA), a licensed
insurance agency, doing business as Chase Insurance Agency Services,
Inc. in Florida. JPMCB, JPMS and CIA are affiliated companies under the
common control of JPM. Products not available in all states.

In Germany, this material is issued by J.P. Morgan SE, with its
registered office at Taunustor 1 (TaunusTurm), 60310 Frankfurt
am Main, Germany, authorized by the Bundesanstalt fir
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the
BaFin, the German Central Bank (Deutsche Bundesbank) and the
European Central Bank (ECB). In Luxembourg, this material is issued
by J.P. Morgan SE—Luxembourg Branch, with registered office
at European Bank and Business Centre, 6 route de Treves, L-2633,
Senningerberg, Luxembourg, authorized by the Bundesanstalt fir
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the
BaFin, the German Central Bank (Deutsche Bundesbank) and the
European Central Bank (ECB); J.P. Morgan SE—Luxembourg Branch
is also supervised by the Commission de Surveillance du Secteur
Financier (CSSF); registered under R.C.S Luxembourg B255938. In the
United Kingdom, this material is issued by J.P. Morgan SE—London
Branch, registered office at 25 Bank Street, Canary Wharf, London E14
5JP, authorized by the Bundesanstalt fiir Finanzdienstleistungsaufsicht
(BaFin) and jointly supervised by the BaFin, the German Central
Bank (Deutsche Bundesbank) and the European Central Bank (ECB);
J.P. Morgan SE—London Branch is also supervised by the Financial
Conduct Authority and Prudential Regulation Authority. In Spain, this
material is distributed by J.P. Morgan SE, Sucursal en Espaiia, with
registered office at Paseo de la Castellana, 31, 28046 Madrid, Spain,
authorized by the Bundesanstalt fiir Finanzdienstleistungsaufsicht
(BaFin) and jointly supervised by the BaFin, the German Central
Bank (Deutsche Bundesbank) and the European Central Bank (ECB);
J.P. Morgan SE, Sucursal en Espaiia is also supervised by the Spanish
Securities Market Commission (CNMV); registered with Bank of
Spain as a branch of J.P. Morgan SE under code 1567. In Italy, this
material is distributed by J.P. Morgan SE—Milan Branch, with its
registered office at Via Cordusio, n.3, Milan 20123, Italy, authorized
by the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) and
jointly supervised by the BaFin, the German Central Bank (Deutsche
Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE—
Milan Branch is also supervised by Bank of Italy and the Commissione
Nazionale per le Societa e la Borsa (CONSOB); registered with Bank of
Italy as a branch of J.P. Morgan SE under code 8076; Milan Chamber of
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VAT Number 99676577. In France, this material is distributed by
J.P. Morgan SE—Paris Branch, with its registered office at 14, Place
Vendome 75001 Paris, France, authorized by the Bundesanstaltfir
Finanzdienstleistungsaufsicht(BaFin) and jointly supervised by the
BaFin, the German Central Bank (Deutsche Bundesbank) and the
European Central Bank (ECB) under code 842 422 972; J.P. Morgan
SE—Paris Branch is also supervised by the French banking authorities
the Autorité de Controle Prudentiel et de Résolution (ACPR) and the
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Autorité des Marchés Financiers (AMF). In Switzerland, this material
is distributed by J.P. Morgan (Suisse) SA, with registered address
at rue du Rhone, 35, 1204, Geneva, Switzerland, which is authorized
and supervised by the Swiss Financial Market Supervisory Authority
(FINMA) as a bank and a securities dealer in Switzerland.

This communication is an advertisement for the purposes of the
Markets in Financial Instruments Directive (MIFID II) and the Swiss
Financial Services Act (FINSA). Investors should not subscribe for or
purchase any financial instruments referred to in this advertisement
except on the basis of information contained in any applicable legal
documentation, which is or shall be made available in the relevant
jurisdictions (as required).

In Hong Kong, this material is distributed by JPMCB, Hong Kong
branch. JPMCB, Hong Kong branch is regulated by the Hong Kong
Monetary Authority and the Securities and Futures Commission of
Hong Kong. In Hong Kong, we will cease to use your personal data
for our marketing purposes without charge if you so request. In
Singapore, this material is distributed by JPMCB, Singapore branch.
JPMCB, Singapore branch is regulated by the Monetary Authority of
Singapore. Dealing and advisory services and discretionary investment
management services are provided to you by JPMCB, Hong Kong/
Singapore branch (as notified to you). Banking and custody services
are provided to you by JPMCB Hong Kong/Singapore Branch (as
notified to you). For materials which constitute product advertisement
under the Securities and Futures Act and the Financial Advisers Act,
this advertisement has not been reviewed by the Monetary Authority
of Singapore. JPMorgan Chase Bank, N.A., a national banking
association chartered under the laws of the United States, and as a
body corporate, its shareholder’s liability is limited. It is registered as
a foreign company in Australia with the Australian Registered Body
Number 074 112 011.

With respect to countries in Latin America, the distribution of this
material may be restricted in certain jurisdictions. We may offer and/
or sell to you securities or other financial instruments which may not
be registered under, and are not the subject of a public offering under,
the securities or other financial regulatory laws of your home country.
Such securities or instruments are offered and/or sold to you on a
private basis only. Any communication by us to you regarding such
securities or instruments, including without limitation the delivery of a
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prospectus, term sheet or other offering document, is not intended by
us as an offer to sell or a solicitation of an offer to buy any securities or
instruments in any jurisdiction in which such an offer or a solicitation is
unlawful. Furthermore, such securities or instruments may be subject
to certain regulatory and/or contractual restrictions on subsequent
transfer by you, and you are solely responsible for ascertaining and
complying with such restrictions. To the extent this content makes
reference to a fund, the Fund may not be publicly offered in any
Latin American country, without previous registration of such fund’s
securities in compliance with the laws of the corresponding jurisdiction.

JPMorgan Chase Bank, N.A., a national banking association chartered
under the laws of the United States, and as a body corporate, its
shareholder’s liability is limited. It is registered as a foreign company
in Australia with the Australian Registered Body Number 074 112 011.
JPMS is a registered foreign company (overseas) (ARBN 109293610)
incorporated in Delaware, U.S.A. Under Australian financial services
licensing requirements, carrying on a financial services business in
Australia requires a financial service provider, such as J.P. Morgan
Securities LLC (JPMS), to hold an Australian Financial Services Licence
(AFSL), unless an exemption applies. JPMS is exempt from the
requirement to hold an AFSL under the Corporations Act 2001
(Cth) (Act) in respect of financial services it provides to you, and
is regulated by the SEC, FINRA and CFTC under U.S. laws, and
its shareholder’s liability is limited. Material provided by JPMS in
Australia is to “wholesale clients” only. The information provided in this
material is not intended to be, and must not be, distributed or passed
on, directly or indirectly, to any other class of persons in Australia. For
the purposes of this paragraph the term “wholesale client” has the
meaning given in section 761G of the Act. Please inform us immediately
if you are not a Wholesale Client now or if you cease to be a Wholesale
Client at any time in the future.

References to “J.P. Morgan” are to JPM, its subsidiaries and affiliates
worldwide. “J.P. Morgan Private Bank” is the brand name for the
private banking business conducted by JPM. This material is intended
for your personal use and should not be circulated to or used by
any other person, or duplicated for non-personal use, without our
permission. If you have any questions or no longer wish to receive
these communications, please contact your J.P. Morgan team.
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