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An oil shock tests global markets, but macro fundamentals are still holding strong

History often rhymes sooner than many investors expect. The first half of 2026, for example, bore a 
striking resemblance to the start of 2025: Both years, which began with widespread market optimism, 
strong macroeconomic conditions and positive earnings momentum, experienced first-quarter market 
shocks triggered by geopolitical events—in 2025, the imposition of global trade tariffs, and in 2026, 
the conflict in the Middle East.

Although markets and investor sentiment recovered surprisingly quickly each time, some effects 
of the recent conflict, which triggered a global oil shock, have been persistent. Energy prices rose 
sharply in the first week of March and did not initially decline as quickly as many investors expected. 
The associated uncertainty has rippled outward, affecting fixed income and currency markets and 
forcing central banks to reassess the future path of monetary policy. Previous expectations of United 
States interest rate cuts have evaporated, while central banks in Europe and Japan have hiked rates. 
Global bond yields have risen as a result.

Resilient growth 
underpins equity and 
fixed income markets 
despite volatility
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Globally, bond markets often serve as a useful barometer for a wider set of financial assets—
underscoring the importance of this current dynamic. With this in mind, we are focusing closely on 
global central bank policy responses and interest rate forecasts, which could also affect commodity 
and equity markets. 

Although continued volatility is likely inevitable, we see strong macroeconomic fundamentals 
continuing to provide support for equity and fixed income markets in the second half of 2026 and into 
2027. Against this backdrop, our outlook remains broadly constructive, as we detail here, but we have 
diversified our portfolio to account for potential risks.

Rising oil prices  
test central banks

Prior to the conflict in the Middle East, the global macro environment appeared robust—but was 
weakening at the margin. Job growth was slowing and inflation was decelerating. Many central banks 
were either keeping policy rates on hold or expected to cut them in the future.

At first, rising oil prices did little to change that outlook. Central bankers have long viewed tightening 
monetary policy in the face of an energy shock as unhelpful, even counterproductive. Since low 
interest rates hadn’t caused the shock, raising borrowing costs in response would constitute an 
unlikely cure—unless the goal was to ignite a recession, which of course policymakers are loath to do. 

But, as the conflict wore on and energy supplies were disrupted longer than initially anticipated, market 
participants and policymakers alike have been forced to reassess the degree to which high energy 
prices could work their way into pricing for broader goods and services. This awareness has caused a 
significant shift in investor expectations of central bank policy and broader fixed income market pricing.

This effect has been strongest in Europe and the United Kingdom because their central banks operate 
with a single mandate: to keep inflation under control. But in the U.S., the Federal Reserve (Fed) has 
a dual mandate: to keep inflation under control and support employment growth. This means that the 
Fed can sometimes pursue more accommodative policy than its counterparts around the world. 
Despite this latitude—and the fact that incoming Fed Chairman Kevin Warsh consistently expressed a 
dovish view throughout the nomination process—even Fed policy expectations have reversed. 
Previously expected Fed rate cuts have been fully priced out, and even reversed in the wake of 
Warsh’s first press conference as Fed chair.

Importantly, as this dynamic has unfolded, global macro data has remained fairly healthy. Although 
some economic deceleration has occurred—and overall growth expectations have come down—the 
effects have been modest to date. Most of the growth downgrades have been concentrated in 2026, 
and we are still forecasting positive growth across most of the world (Exhibit 1). When economists 
look out to 2027, they see improvement in Japan and Europe, and sustained healthy growth in the 
United States.
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Real GDP growth estimates remain positive across most major markets 

EXHIBIT 1: 2026 AND 2027 REAL GDP GROWTH EXPECTATIONS, % YEAR OVER YEAR (YOY)
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Source: Bloomberg Finance L.P. Data as of June 15, 2026.
Past performance is no guarantee of future results. It is not possible to invest directly in an index.

This point about strong macro growth is very important, because investors often assume that rising 
interest rates are universally bad. While higher rates may signal that a central bank is tightening a 
national economy into recession to help stem inflation pressure, rising rates can also be a simple 
reflection of a strong economy with stable inflation and robust wage growth. In this latter scenario, 
higher interest rates would be more easily tolerated, and subsequent rate increases wouldn’t have  
as much of a negative effect.
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Opportunities 
emerge in fixed 
income

Taking all these variables into consideration, we see attractive investment opportunities in fixed 
income, especially UK and European government bonds. Reflecting their central banks’ singular focus 
on inflation, market expectations have assumed swift, potentially sharp policy rate moves by the Bank 
of England and the European Central Bank (ECB) in response to the oil price shock. 

On June 11, the ECB announced a rate hike of 25 basis points (bps). While directionally we think  
this is rational, in our view the magnitude of the market’s expected moves over the next nine months 
is overblown (Exhibit 2). In Europe, for example, markets have priced between two and three rate 
hikes of 25bps each into early 2027. We think that these expectations are unlikely to be realized,  
which makes government bonds in this region more attractive than those of their global developed 
market peers.

Post-Middle East conflict, market expectations for central bank policy rates have moved higher

EXHIBIT 2: CHANGE IN FUTURE POLICY RATE PROBABILITIES (PRE-CONFLICT VERSUS MID-JUNE)
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Source: Bloomberg Finance L.P. Data as of June 15, 2026. 
Past performance is no guarantee of future results. It is not possible to invest directly in an index.

In the context of global fixed income markets, we also like emerging market (EM) debt: Countries with 
high representation in the global debt market show good fundamentals on metrics like growth, inflation 
and debt dynamics. These dynamics, which can be summarized as a country’s ability and willingness to 
service its debt obligations, are very important when gauging fixed income opportunities in emerging 
markets. 

Two specific details inform our view: Countries with the ability to service their debt have fiscal 
balances (as a percentage of GDP) that look better than those of developed markets. Even their GDP 
growth looks superior. And their willingness to meet their debt obligations is reflected by default rates 
that have been historically low—even lower than those of U.S. high yield bonds, which we also like. 

With the EM debt asset class having a split of roughly 50-50 between investment grade and high yield 
debt, we see an attractive opportunity for EM debt outperformance versus global bonds.
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Corporate earnings 
expectations  
move higher 

Although growth expectations wobbled in the second quarter, corporate earnings expectations for the 
United States and Europe have continued to move higher: Over the long term, U.S. corporate earnings 
have grown at roughly 7% per year. In 2025 they grew by 13%, and market consensus expects them to 
grow by more than 20% in 2026 and by an additional 15% in 2027. 

The strength of this forecast is extraordinary. We monitor earnings estimate revisions—the amount 
by which earnings estimates change over a period of time—on an ongoing basis. During the first six 
months of 2026, consensus earnings expectations for 2027 were revised upward by 10% in the United 
States—an estimate higher than the long-term growth rate of those earnings. In Japan, a country with 
relatively low GDP growth, we saw a similar revision pattern. Even in Europe, where GDP growth has 
been sluggish—and where the effects of the Middle East conflict will likely be more severe—corporate 
earnings estimates have also been rising.

Technology companies clearly continue to drive earnings growth. In the U.S. tech sector, the AI boom 
helped earnings grow by nearly 30% last year. This sector’s earnings are now forecast to grow by almost 
50% in 2026 and by roughly an additional 30% in 2027 (Exhibit 3). But it’s not all about tech: Even the 
slowest-growing sectors in the United States are still expected to post earnings growth of more than 
6% in 2027 (leaving aside the energy sector, which has been distorted by the recent oil price spike). We 
have even seen decent earnings growth dynamics in slower-growing Europe, with all sectors (apart from 
energy and real estate) expected to grow earnings by more than 6% in 2027.

Corporate earnings expectations in the United States have moved higher

EXHIBIT 3: 2027 U.S. EQUITY SECTOR EARNINGS GROWTH ESTIMATES (EPS GROWTH, YOY%)
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Past performance is no guarantee of future results. It is not possible to invest directly in an index.
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Equity market 
dynamics: Will 
outperformance be 
broad or narrow?

Recently, equity markets have exhibited one defining feature: Only a relatively small set of sectors have 
consistently outperformed. When a small set of sectors or companies outperforms, markets are said to 
be “narrow.” When a larger set of sectors or companies outperforms, markets are said to be “broad.” 

Over the past few years, markets have been strikingly narrow, with only the U.S. technology  
and communication services sectors outperforming the S&P 500 (Exhibit 4). This phenomenon  
relates directly to the AI investment boom fueling outsized earnings growth amongst companies in 
these sectors.

Equity market leadership has been narrow over the past few years

EXHIBIT 4: U.S. EQUITY SECTORS’ TRAILING 3-YEAR ANNUALIZED RETURNS (%)
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Past performance is no guarantee of future results. It is not possible to invest directly in an index.

Looking ahead, we agree with analyst forecasts showing technology-related companies continuing to 
outgrow the market by a sizeable margin. With this in mind, we carry part of our equity overweight 
in this area, but we also think it’s important to look beyond this dynamic for attractive, diversifying 
opportunities—and our most recent technology trade was a trim.

On the pro-cyclical side, we continue to like banks, especially those whose balance sheets are strong 
thanks to robust corporate and consumer fundamentals. We do not believe that the interest rate 
environment presents an obstacle to future growth, and the concerns in the private credit market that 
dominated the headlines this spring are unlikely to be a meaningful problem for big banks. We are 
also overweight industrials for exposure to a stronger goods-producing environment.

While our view of the equity market remains constructive, we always want some defensive positions in 
our clients’ portfolios. Until recently we were concentrating our defensive exposures in utilities. This 
worked very well as they strongly outperformed other defensive sectors, such as staples, healthcare 
and real estate. While we think that utilities’ fundamentals remain very strong, the fact that they have 
done so well recently has prompted us to diversify. Our most recent utilities trade was also a trim, 
with consumer staples and healthcare now emphasized at the margin.
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Looking ahead: 
Making sense of 
macroeconomic— 
and market—signals 

In our view, the macroeconomic environment remains fundamentally robust. Economic growth is 
proving resilient to a major oil shock, higher energy prices have had a muted effect—so far—on a 
broader set of goods and services prices, and corporate earnings growth has been stellar. That said, 
risks are certainly present: The conflict in the Middle East could worsen, macro conditions could 
deteriorate, and tariff and global trade concerns could reassert themselves. But the balance of 
evidence favors a constructive view, and we have positioned our portfolios accordingly. 

As of the second quarter, we are leaning into equities relative to core bonds, emphasizing U.S.  
high yield, European government and EM bonds in our fixed income allocation. Within equities,  
we now own a more modest weight in technology across a broader set of procyclical and defensive 
positions. Commodities continue to provide a strategic hedge and potential return enhancer,  
as these investments have amply demonstrated over the past several years. 

Our portfolios, which are well balanced and positioned for our constructive base case, will continue 
to evolve as we closely track and research market and macro fundamentals.
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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.

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 
a reliable 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, 
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 für 
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 

mailto:accessibility.support%40jpmorgan.com?subject=
https://www.finra.org
https://www.sipc.org


ENDOWMENTS | FOUNDATIONS | FAMILIES

ENDOWMENTS & FOUNDATIONS PULSE 9

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 für 
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 für 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 España, with registered 
office at Paseo de la Castellana, 31, 28046 Madrid, Spain, authorized 
by the Bundesanstalt für 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 España 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 
für 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 
Società 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 
für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised 
by the BaFin, the German Central Bank (Deutsche Bundesbank) 
and the European Central Bank (ECB); J.P. Morgan SE—Amsterdam 
Branch is also supervised by De Nederlandsche Bank (DNB) and the 
Autoriteit Financiële 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 København V, Denmark, authorized by the Bundesanstalt 
für 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 für 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 
für 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 
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 für 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 
Vendôme 75001 Paris, France, authorized by the Bundesanstaltfür 
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 Contrôle 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 Rhône, 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 
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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.

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 
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