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Four key principles for managing market volatility, geopolitical conflicts and sentiment swings

Market challenges Markets never fail to present new challenges. Day by day, we seek to understand the trajectory of the
. . economic cycle, which sectors and regions will see stronger growth, and the extent to which prices

proliferate, testing -onomic ¢y BI0NS WITL 56 STTONSEr sTowth, . T

. will rise enough to support corporate earnings—without either choking off consumption or raising the

Investors specter of excess inflation.

Lately, however, like all investors, we have had to contend with the tricky dynamics of global trade
wars and geopolitical conflicts. The list includes Ukraine, Gaza, Venezuela and now Iran. While
varied, all of these challenges share a common quality: unpredictability. They can be difficult, if not
impossible, to foresee, and their outcomes hinge on the actions of policymakers and politicians with
their own needs and motives.
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Investment Team Yet even in the face of such uncertainty, there is much we can do. By focusing on more predictable

variables that matter most to markets and avoiding unnecessary guesswork, we can navigate through
even the most challenging environments. To that end, we are taking four key actions: identifying
investment themes with strong fundamental support, applying strategic hedges, adding sources of
income to portfolios and employing robust risk management techniques.

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.
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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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Finding sources of
fundamental support
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Fundamentals are always the north star in our investment process. While geopolitical events,
investor sentiment and short-term swings in market volatility may be hard to anticipate, there are
invariably elements in financial markets that can be readily analyzed. These form the foundational
underpinnings of our investment theses—and our portfolios.

In considering equity investments, for example, we anchor our view on corporate earnings. We look
across global markets in search of different types of earnings dynamics as evidenced by outstanding
strength or exceptional visibility. Both types are valuable and often complement each other.

In the “outstanding strength” category, we have been overweight technology stocks for more than a
year, and we still are today. Technology stocks are the primary reason why U.S. corporate earnings
growth over the past few years has been so strong, with earnings up more than 10% in 2025 and
expected to rise more than 15% this year (Exhibit 1). (For perspective, the long-run average is around
7% per year.) With investment in Al-related technology continuing unabated and new applications
proliferating across companies in all sectors, we see few signs of this trend slowing.

Earnings growth for the U.S. technology sector is expected to outpace that of the
broader equity market

EXHIBIT 1: ESTIMATED GROWTH IN EARNINGS PER SHARE, YEAR OVER YEAR (%)
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Source: FactSet. Data as of March 20, 2026.
Past performance is no guarantee of future results. It is not possible to invest directly in an index.
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Owning just the fastest-growing stocks can work, but it is a risky investment strategy; a portfolio
needs balance. This is where the category of “exceptional visibility” comes into play: With this trait in
mind, we like the stable growth prospects for utility stocks. While their overall growth rate will likely
be lower—generally in the mid-to-high single digits—we think they will be very likely to hit that target.
Valuations for utilities are not rock bottom, but they are also not terribly demanding: They trade at

a meaningful discount relative to other defensive areas, such as consumer staples, and in our view,
offer superior growth prospects (Exhibit 2).

Utilities trade at a discount relative to other defensive sectors, while offering upside
earnings growth

EXHIBIT 2: ESTIMATED NEXT 12-MONTH (NTM) PRICE-TO-EARNINGS RATIO (LHS);
GROWTH IN EARNINGS PER SHARE YOY (RHS)
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Source: Bloomberg Finance L.P., FactSet. Data as of March 6, 2026.

Another point in favor of utilities: In the past, these stocks have often been strong performers during
bouts of market volatility. These characteristics—stable growth and defensive resilience—can be a
powerful combination in a market like this one.

Implementing
strategic hedges:
commodities
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We tend to focus a lot of our commentary on tactical investment views, but it is important not to lose
sight of the importance of strategic positions. This is especially true of less widely held asset classes
like commodities. We maintain a strategic allocation to commodities in our portfolios for several
reasons: Commodities serve as potential inflation hedges, diversifiers and vehicles for participating in
important niche themes.

To underscore the importance of using commodities, it's worth taking a step back and reminding
ourselves of the value of a multi-asset portfolio. We own equities for growth because they tend to
produce the strongest long-term returns; over shorter time horizons, equities also perform when
economic growth is positive and inflation is under control.
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We use government bonds for income and to hedge against weaker growth; these bonds often tend to
do well in slower-growth periods when inflation is falling. In inflationary environments, both equities
and bonds face challenges: Inflation negatively impacts growth—in part due to higher interest rates,
which can choke off economic activity and affect equity markets. And when interest rates rise, bond
prices get hurt directly.

Commodities, however, tend to thrive during periods of inflation. Some inflation episodes are driven
by high energy prices; oil and natural gas are well represented in commodity markets. Inflation may
also result from strong industrial activity; industrial metals like copper and aluminum are also key
components of commodities markets. And while precious metals like gold may not be unique drivers
of inflation, their prices often reflect it. These characteristics make commodity markets an important
hedge against inflation.

Commodities also can offer participation in other themes that are more challenging to access. For
example, emerging market central banks have been adding to their commodity allocations for many
years, in part because their gold holdings are lower than those of their global peers as a percentage
of official reserves. Many central banks are also intent on reducing their reliance on U.S. dollar-based
assets (a trend often referred to as “de-dollarization”). Since gold by its nature is in short supply, this
creates a demand/supply imbalance that pushes up the price. The most direct way to gain exposure to
this trend is by investing in gold itself.

Our strategic allocation to commodities, alongside global equities and bonds, has been beneficial
strategically and tactically: We have been able to lean into a higher weighting of gold than what is
traditionally found in commodity indices. This allocation has also been very helpful during geopolitical
flashpoints: As oil prices spiked in the early stages of the Iran conflict and both equities and bonds
sold off, this part of the portfolio produced substantial positive returns (Exhibit 3).

Commodities have outperformed equity and fixed income markets year to date

EXHIBIT 3: YEAR-TO-DATE RELATIVE PERFORMANCE: COMMODITIES VS. EQUITIES AND BONDS
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Source: Bloomberg Finance L.P. Data as of March 6, 2026.
Past performance is no guarantee of future results. It is not possible to invest directly in an index.
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Adding sources
of income
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Fixed income may be an overlooked asset class at times, but it plays a critical role in portfolios. As we've
said, we like its strategic relevance, but we also move tactically within fixed income markets to express
our views about rates, which are driven by central banks and growth/inflation cycles.

Fixed income can also be an important source of portfolio income, which is especially useful in periods
of market uncertainty—like today. Total return in any asset class comes from capital appreciation and
income; while capital appreciation can often be the larger driver of total return, it is also more volatile
and vulnerable to geopolitical (and other) risks. In equities, we get income through dividends, but
dividend yields today are relatively low; more of the return comes from capital appreciation. Some parts
of the fixed income market produce much greater income than others, and this can be important in an
uncertain environment.

For this reason, we are currently emphasizing high yield bonds in our portfolios. In the United States,
these bonds offer greater yields than government bonds and equities (Exhibit 4). Of course, this is
compensation for increased default risk; high yield bonds tend to be riskier than other corporate bonds,
and negative capital appreciation can also occur. But we believe the global macro backdrop remains
healthy, despite elevated geopolitical uncertainty, which should help keep defaults at low levels.

High yield bonds are currently out-yielding both government bonds and equities,
making them attractive sources of income

EXHIBIT 4: YIELD TO WORST (YTW) FOR U.S. HIGH YIELD BONDS AND TREASURIES;
DIVIDEND YIELD FOR THE S&P 500
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Source: Bloomberg Finance L.P. Data as of March 6, 2026.
Past performance is no guarantee of future results. It is not possible to invest directly in an index.

If our view turns out to be too optimistic, and high yield bonds see negative capital appreciation, their
income provision can still help cushion the blow. This ability to “earn its way out” of a drawdown is
another useful feature of this asset class—and explains why high yield plays such an important role in
our portfolios.
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Maintaining strong
risk management
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Focusing on geopolitics and short-term views can sometimes obscure an important feature of winning
portfolios: strong risk management practices. It is no exaggeration to say that risk management can
make the difference between investment success and failure. Good ideas implemented poorly can
easily result in poor returns.

One often overlooked fact: Managing underweight positions can be just as critical as managing
overweights. We always talk about things we like, i.e., our highest conviction views. Of course we
should, but we also recognize that—when we lean into the areas we like—we are funding them
proportionally from the rest of the market. This results in underweight positions that, by definition,
we find less attractive than our overweights—but not in the weights that might be produced by simply
selling the broad market and buying the things we like most.

Today’s market provides an excellent example of how effective this approach to risk management
can be: Over the past year, I've written extensively about the importance of globalizing our equity
overweight and not concentrating wholly on the United States, despite its economic and earnings
growth advantages. While we are overweight the United States, we are also overweight Europe
and Japan. Had we implemented this view in the simplest way, however, it would have produced a
substantial underweight to Canada.

Since we don’t currently have a strong tactical view on Canada, it ought to be neutral relative to our
clients’ strategic allocations. That said, the underweight that could have been generated by a naive
“fund from the global market” strategy would have been truly significant. It's worth noting that such
a material underweight would have been very expensive, as Canada outperformed global equities
substantially over the past year. By buying Canada back to a neutral allocation from the outset,
however, we kept our portfolios neutral and saved significant performance drag.

More recently, a similar risk dynamic has emerged with the rally in energy markets, especially oil.
Since we have a strategic allocation to commodities, we have participated in this rally; our commodity
positions have outpaced equity markets strongly in recent months. But, as we leaned into specific
sectors in our equity allocation—namely, utilities, technology and banks—we saw a developing
underweight in energy and materials. We didn’'t want to double up the exposure in our commodity
allocation by overweighting these sectors in our equity portfolios, but we also didn’t want to bet
against them, either. By carefully “adding back” energy and materials, we avoided being underweight
at the height of a geopolitical shock, which resulted in better returns (Exhibit 5).
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Strong risk management has protected our portfolios from a performance drag year to date

EXHIBIT 5: YEAR-TO-DATE RELATIVE PERFORMANCE: CANADA, ENERGY AND MATERIALS
VS. S&P 500
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Source: Bloomberg Finance L.P. Data as of March 6, 2026.
Past performance is no guarantee of future results. It is not possible to invest directly in an index.

Looking ahead: Stay
focused, disciplined
and diversified
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The first quarter of 2026 has already proven very eventful, with high market volatility reflecting a host
of difficult-to-predict challenges. By focusing on fundamentals, emphasizing strategic hedges, owning
income-producing assets and employing sound risk management, investors can map a route through
even the most difficult circumstances with greater confidence.
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INDEX DEFINITIONS

All index performance information has been obtained from third
parties and could not be relied upon as being complete or accurate.
Indices are not investment products available for purchase. Indices are
unmanaged and generally do not take into account fees or expenses.
Furthermore, while some alternative investment indices may provide
useful indications of the general performance of the alternative
investment industry or particular alternative investment strategies,
all alternative investment indices are subject to selection, valuation,
survivorship and entry biases, and lack transparency with respect to
their proprietary computations. A Benchmark is a standard against
which the performance of a security, mutual fund or investment
manager can be measured. Generally, broad market and market
segment stock and bond indices are used for this purpose.

Bloomberg Commodities Index is a broad, rules-based benchmark
designed to track the commodity market across sectors like energy,
metals, and agriculture using futures contracts.

MSCI ACWI Index is a global equity benchmark covering large- and
mid-cap companies across both developed and emerging markets.

MSCI Canada Index is an equity index designed to measure the
performance of large- and mid-cap companies in Canada.

The S&P 500 Index is an unmanaged broad-based index that is used
as representation of the U.S. stock market. It includes 500 widely
held common stocks. Total return figures reflect the reinvestment of
dividends. “S&P500” is a trademark of Standard and Poor’s Corporation.

U.S. Aggregate Bond Index is a broad benchmark for U.S. investment-
grade bonds, spanning Treasuries, agency debt, mortgage-backed
securities, and corporate bonds across maturities.

U.S. Energy Sector is a stock market sector grouping U.S. companies
primarily involved in oil, gas, and consumable fuels, plus energy
equipment and services (e.g., exploration, production, refining,
pipelines, and services).

U.S. Materials Sector is a stock market sector grouping U.S.
companies primarily involved in chemicals, construction materials,
metals and mining, paper and packaging, and related materials.

IMPORTANT INFORMATION

KEY RISKS

Investments in commodities may have greater volatility than
investments in traditional securities, particularly if the instruments
involve leverage. The value of commodity-linked derivative instruments
may be affected by changes in overall market movements, commodity
index volatility, changes in interest rates, or factors affecting a
particular industry or commodity, such as drought, floods, weather,
livestock disease, embargoes, tariffs and international economic,
political and regulatory developments. Use of leveraged commodity-
linked derivatives creates an opportunity for increased return but, at
the same time, creates the possibility for greater loss.
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Diversification and asset allocation does not ensure a profit or protect
against loss.

The price of equity securities may rise or fall due to the changes
in the broad market or changes in a company’s financial condition,
sometimes rapidly or unpredictably. Equity securities are subject to
“stock market risk” meaning that stock prices in general may decline
over short or extended periods of time.

Investing in fixed income products is subject to certain risks, including
interest rate, credit, inflation, call, prepayment and reinvestment risk.
Any fixed income security sold or redeemed prior to maturity may be
subject to substantial gain or loss.

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
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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,
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.

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 fiir
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the
BaFin, the German Central Bank (Deutsche Bundesbhank) 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 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—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
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is distributed by J.P. Morgan SE, Sucursal en Espafia, 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 Espafa 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
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—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 Commerce
Registered Number: REA MI 2536325. In the Netherlands, this material
is distributed by J.P. Morgan SE—Amsterdam Branch, with registered
office at World Trade Centre, Tower B, Strawinskylaan 1135, 1077
XX, Amsterdam, The Netherlands, authorized by the Bundesanstalt
fir Finanzdienstleistungsaufsicht (BaFin) and jointly supervised
by the BaFin, the German Central Bank (Deutsche Bundesbhank)
and the European Central Bank (ECB); J.P. Morgan SE—Amsterdam
Branch is also supervised by De Nederlandsche Bank (DNB) and the
Autoriteit Financiéle Markten (AFM) in the Netherlands. Registered
with the Kamer van Koophandel as a branch of J.P. Morgan SE
under registration number 72610220. In Denmark, this material is
distributed by J.P. Morgan SE—Copenhagen Branch, filial af J.P.
Morgan SE, Tyskland, with registered office at Kalvebod Brygge 39-
41, 1560 Kgbenhavn V, Denmark, 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—Copenhagen Branch,
filial af J.P. Morgan SE, Tyskland is also supervised by Finanstilsynet
(Danish FSA) and is registered with Finanstilsynet as a branch of J.P.
Morgan SE under code 29010. In Sweden, this material is distributed
by J.P. Morgan SE—Stockholm Bankfilial, with registered office
at Hamngatan 15, Stockholm, 11147, Sweden, 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-Stockholm Bankfilial is also supervised by Finansinspektionen
(Swedish FSA); registered with Finansinspektionen as a branch of J.P.
Morgan SE. In Belgium, this material is distributed by J.P. Morgan
SE—Brussels Branch with registered office at 35 Boulevard du
Régent, 1000, Brussels, Belgium, 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 Brussels Branch is also
supervised by the National Bank of Belgium (NBB) and the Financial
Services and Markets Authority (FSMA) in Belgium; registered with
the NBB under registration number 0715.622.844. In Greece, this
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material is distributed by J.P. Morgan SE—Athens Branch, with its
registered office at 3 Haritos Street, Athens, 10675, Greece, 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—Athens Branch is also supervised by Bank of Greece; registered
with Bank of Greece as a branch of J.P. Morgan SE under code 124;
Athens Chamber of Commerce Registered Number 158683760001;
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 Bundesbhank) 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 Contréle Prudentiel et de Résolution (ACPR) and the
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. is 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.

© 2026 JPMorgan Chase & Co. All rights reserved.
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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
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.
J.P. Morgan Securities LLC (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 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 US 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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