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COVID-19: Cases, fatalities and immunity (em [us. | 19)

Change in confirmed cases and fatalities in the U.S.
7-day maonving average
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Source: Centers for Disease Controland Prevention, Johns Hopkins CSSE, OurWorldin Data, J.P. Morgan Asset Management.
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Global economic activity momentum (e [us.| 5 )

Global Composite (manufacturing & services combined) Purchasing Managers’ Index, quarterly
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Source: Markit, JP. Morgan Asset Management.

The Composite PMI includes both manufacturing and services sub-indices. Heatmap colors are based on PM| relative to the 50 lavel, which

indicates acceleration or deceleration of the sector, forthe time period shown. Heatmap is based on quarterly averages, with the exception of the

two most recent figures, which are single month readings. Data for the LS. are back-tested and filled in from December 2007 to September 2009 J P MOI‘ an
duetolackof existing PMI figures. DM and EM represent developed marketsand emerging markets, respectively. sl

Guidata the Markets - US. Dataare as of Mareh 22, 2022, ASSET MANAGEMENT
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Unemployment and wages (e [us.| 26)

Civilian unemployment rate and year-over-year wage growth
Private production and non-supendisory workers, seasonally adjusted, percent
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Source: BLS, FactSet, J.P. Morgan Asset Managemeani.
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Cash account returns

(e [us.| 65 )

Income earned on $100,000 in savings accounts*
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Source: Bankrate.com, BLS, FactSet, Federal Reserve System, J.P. Morgan Asset Management,

"Savings account is based on the national average annual percentage rate (APR) on money market accounts from Bankrate.com from 2010
anward. Prior to 2010, money market yield is based on taxable money market funds return data from the Federal Reserve. Annualincome is for
illustrative purposes and is calculated based on the average money market yield during each year and $100,000 invested. Current inflation is

Current: $6,041
[ |

Current: $2,474

Current: $2,149

Current: $70

18 20 22

JPMorgan

based on January 2022 Core CPI, education inflation and medical care inflation. Current savings account is based on the February 2022 national

average annual percentage rate (APR) on money market accounts, Past performance is not indicative of comparable future resulis.
Guidetothe Markets— U.S. Dataare as of March 22, 2022,

ASSET MANAGEMENT



%)
o

Bt
3
o

L

12

S&P 500: Valuation dispersion

(am |us.| 12)

Valuation dispersion between the 20th and 80th percentile of S&P 500 stocks
35
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Valuation spread 11.4 16.6

25

20

15

10

5 T L L I T L] T T T L T T I
'97 '98 '89 '00 '01 '02 '03 ‘04 'O5 ‘06 'O7 '08 '09 "0

11 "2 "13 14 15 '16

Source: Compustat, FactSet, Standard & Poor's, J.P. Morgan Asset Management.
Guide to the Markets - U.S, Data are as of March 22, 2022,
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Annual returns and intra-year declines (e [us.| 1)

S&P intra-year declines vs. calendar year returns
Despite average intra-year drops of 14.0%, annual returns were positive in 32 of 42 years
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Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Managemenit.
Returns are based on price index only and do not include dividends. Intre-year drops refers to the largest market drops from a peak to a trough J P M an
during the year. For illustrative purposes only. Returns shown are calendar year returns fram 1980 to 2021, over which time period the average oL OI’g
annual return was 9.4%.
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S&P 500 and 60/40 annual returns and intra-year declines (am |us. |omB)
S&P 500 and 60/40 portfolio intra-year declines vs. calendar year returns
60/40 Portfolio: Despite average intra-year drops of -7.7%, annual returns positive in 35 of 42 years
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Source: FactSet, Standard & Poor's, Bloombera, J.P. Morgan Asset Management
Intra-year drops refers to the largest market drops from a peak to a trough during the year. Forillustrative purposes only. The 60/40 portfolio is 60% invested in S&F 500
Total Return Index and 40% invested in Bloomberg LS, Aggregate Total Return Index, The portfolicis rebalancedannually.
Guidetothe Markets - LS, Dataare as of December31, 2021, ._I_ E MDrgan
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Value vs. Growth (e [us. [ 10)
Value vs. Growth relative valuations S&P 500 sector earnings correlation to real GDP
Rel. fwd. P/E ratio of Value vs. Growth, 1997 - present 1Q 2009 - 3Q 2021
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Source: FactSet. FTSE Russell. NBER. J.P. Morgan Asset Management.

{Left) Growth is represented by the Russell 1000 Growth Index and Value is represented by the Russell 1000 Value Index. *Long-term averages are
calculated monthly since December 1997, **Dividend yield is calculated as the next 1Z2-month consensus dividend divided by most recent price.
{(Right)*Communication servicescorrelation issince 3013 and based on backtested data by JPMAM. " Financials correlation is since 4009,
Guidetothe Markets - US. Data are as of March 2z, 2022
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Asset class returns (e [us.| &)
2007 -2021
2007 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD Ann, Vol
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Source: Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor's, J.P. Morgan Asset Management.
Large cap: S&P 500. Small cap: Russell 2000. EM Equity: MSCI EME. DM Equity: MSCI EAFE. Camdty: Bloomberg Commodity Index. High Yield:
Bloomberg Global HY Index, Fixed Income: Bloomberg US Aggregate, REITs: NAREIT Equity REIT Index, Cash: Bloomberg 1-3m Treasury. The “Asset
Allocation” portfolico assumes the following weights: 28% inthe S&P 500,10% in the Russell 2000, 15% in the MSCI EAFE, 5% inthe MSCIEME., 258%

in the Bloomberg US Aggregate, 5% in the Bloomberg 1-3m Treasury. 5% in the Blocomberg Global High Yield Index, £% in the Bloomberg
Commodity Index and 5% in the NAREIT Equity REIT Index. Balanced portfolio assumes annual rebalancing. Annualized (Ann.) return and volatility
(Vol) represents period from 12/31/2006 to 12/31/2021. Please see disclosure page at end for index definitions. Alldata represents total return for
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Guide to the Markets - U.S, Data are as of March 22, 2022,
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Diversification and the average investor (o™ [us.| e4)
Portfolio returns: Equities vs. equity and fixed income blend
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20-year annualized returns by asset class (2001 —2020)
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Source: Bloombera, FactSet, Standard & Poor's. J.F. Morgan Asset Management; (Bottom) Dalbar Inc, MSCI, NAREIT, Russell, MVesr

Indices used are as follows: REITs: NAREIT Equity REIT Index, Small Cap: Russell 2000, EM Eguity: MSCI EM, DM Equity: MSCI EAFE, Commaodity:

Bloomberg Commaodity Index, High Yield: Bloomberg Global HY Index, Bonds: Bloomberg US. Aggregate Index, Homes: median sale price of

existing single-family homes, Cash: Bloomberg 1-3m Treasury, Inflation: CPL 6C/40: A balanced portfolio with 6C% invested in 3&P 500 Index and J P Morgan
A0% invested in high-quality U.S. fixed income, reprasentad by the Bloomberg LS. Aggregate Index. The portfolio is rebalanced annually. Average e

asset allocation investor return is based on an analysis by Dalbar Inc., which utilizes the net of aggregate mutual fund sales, redemptions and
exchanges each month as a measure of investor behavior. ASSET MANAGEMENT

Guideto the Markets - U5, Dataareas of March 22, 2022.
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J.P. Morgan Asset Mlanagement - Index definitions

(G™ |us. | 69 )

All indexes are unmanaged and an individual cannot invest directly in an index. Index returns do not
include fees or expenses.

Equities:

The Dow Jones Industrial Average is a price=weighted average of 30 actively traded blug<chip U.S. stocks.

The MSCI ACWI {All Country Word Index) is a free float-adjusted market capitalization weighted index that is
designed lo measure the equily markel performance of developed and emerging markels.

The MSCI EAFE Index|Europe, Australasia, Far East)is a free floal-adjusled market capitalization index that is
designed o measure the equity market performance of developed markets, excuding the US & Canada,

The M3CI Emerging Markets Index is & free foal-adjusted markel capilalization index that is designed lo
meaasure aquily markel parformance in the global emerging markets.

The MSCI Europe Index is a free floatadjusted market capitalization index that is designed lo measure
developed market equity performance in Europe.

The MSCI Pacific Index is a free foatsdjusted marke! capitalization index that is designed to measure equily
market performance in the Pacific region.

Thie Russell 1000 Index3 measures the performance of the 1,000 largest companies in the Russell 3000,

Thie Russell 1000 Growth Index® measures the perfarmance of those Russell 1000 companies with higher
price=to=book ratios and higher forecasted growth values,

Thie Russell 1000 Value Index® measures the performance of those Russell 1000 companies with lower price=
fo-book ratios and lower forecasted growth values.

The Russell 2000 Index® measures the performance of the 2,000 smallest companies in the Russell 2000
Index.

The Russell 2000 Growth Index® measures the performance of those Russell 2000 companies with higher
price-to-book ratios and higher forecasted growth values.

The Russell 2000 Value Index® measures the performance of these Russell 2000 companies with lower price-
fo-book ratios and lower forecasted growth valees,

Thie Russell 3000 Index® measures the performance of the 3,000 largest U.S. companies based on lotal market
capitalization.

The Russell Mideap Index® measures the performance of the B0D smallest companies in the Russell 1000
Index.

The Russell Midcap Growth Index © measures the pedormance of those Russell Midcap companies with
higher price-to-book ratios and higher forecasted growth values. The stocks are also members of the Russell
1000 Growth index.

The Russell Midcap Value Index & measures the performance of those Russell Midcap companies with lower
price-to=book ratios and lower forecasied growth values. The slocks are also members of the Russell 1000 Value
index.

The S&P 500 Index is widely regardad as the best single gauge of the LS. equities market. The index includes
& represantative sample of 500 leading companies in leading industries of the U5, economy. The S&P 500
Index focuses on the largecap segment of the market; however, since it includes a significant portion of the total
value of the market, it also reprasents the market.

Fixed income:

The Bloomberg 1-3 Month U.S. Treasury Bill Index includes all publicly issued zero-coupon US Treasury Bills that
have a remaining maturily of less than 3 months and more than 1 monlh, are rated invesiment grade, and have $250
million or more of outstanding face value. In addition, the securities must be denominated in U.S. dollars and must be
fixed rate and non converlible,

The Bloomberg Global High Yield Index is a multrcurrency flagship measure of the global high yield debt market,
The index represants the union of the US High Yield, the Pan-European High Yield, and Emerging Markets (EM) Hard
Currency High Yield Indices. The high yield and emerging markets sub-components are mutually exclusive. Until
January 1, 2011, the index also included CMBS high vield securities.

The Bloomberg Municipal Index: consists of a broad selection of invesiment-grade general obligation and revenus
bonds of maturities ranging from one year to 30 years. Itis an unmanaged index representative of the tax-exempt
bond market.

The Bloomberg US Dallar Floating Rate Note (FRN) Index provides a measure of the LS. dollar denominated
floating rate note market,

The Bloomberg US Gorporate Investment Grade Index is an unmanaged index cansisting of publicly issued US
Carporate and specified foreign debentures and secured notes that are rated investment grade (Baa3/BEB or higher)
by at least two ratings agencies, have at least one year to final maturity and have at least 5250 million par amount
ouistanding. To qualify, bonds must be SEC-registered.

The Bloomberg US High Yield Index covers the universe of fixed rate, non-investment grade debt. Eurobonds and
debt issues from countries designated as emerging markets {sovereign rating of Baa1/BEE+/BEB+ and below using
the middle of Moody's, S&P, and Fitch) are excluded, but Canadian and global bonds (SEC registered) of issuers in
non-EMG countries are induded,

The Bloomberg US Mortgage Backed Securities Index is an unmanaged index that measures the performance of
investment grade fixed-rate mortgage backed pass-through securities of GHMA, FNMA and FHLMC.,

The Bloomberg US TIPS Index consists of Inflation-Protection securities issued by the U.S. Treasury.
The J.P. Mergan Emerging Market Bond Global Index(EMBIljincludes LLS. dollar denominated Brady bonds,
Eurobonds, traded loans and local market debt instruments issued by sovereign and quasi-sovergign entities,

The JP. Morgan Domestic High Yield Index is designed to mirror the investable universe of the U3, dollar domestic
high yield corporate debt market,

The J.P. Morgan Corporate Emerging Markets Bond Index Broad Diversified (CEMBI Broad Diversified)is an
expansion of the J.P, Morgan Corporate Emerging Markets Bond Index (CEMBI). The CEMEI is a market
capitalization weightad index consisting of LS. dollar denominated emerging marke! corporate bonds.

The J.P. Mergan Emerging Markets Bond Index Global Diversified (EMBI Global Diversified) tracks total returns
for U.5. dollar-denominated debt instruments issued by emerging market sovereign and quasi-sovereign entities:
Brady bonds, loans, Eurabonds. The index limits the exposure of some of the larger countries.

The J.P. Morgan GBI EM Global Diversified tracks the performance of local currency debt issued by emerging
market governmenis, whose debl is accessible by most of the international investor base.,

The U.5. Treasury Index is a companent of the LS, Government index,

J.LMorgan
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J.P. Morgan Asset Management - Definitions

(am |us.| 70 )

Other assel classes:

The Alerian MLP Index is & composite of the 50 mast prominent energy Master Limited Parinerships (MLPS) that provides.
investors with an unbiased, comprehensive benchmark for the asset class.

The Bloomberg Commadity Index and related sub-indices are compesed of futures contracts on physical commodities and
represents twenty two separate commodities fraded on LL3. exchanges, with the excaption of aluminum, nickel, and zinc

The Cambridge Associates U.5. Global Buyout and Growth Index® is based on data compiled from 1,768 global (LL5. & ex
—U.5.) buyout and growth equity funds, including fully liquidaled partnerships, formed between 1986 and 2013,

The C5Tremont Hedge Fund Index is compiled by Credit Suisse Tremont Index, LLC. Itis an asset-weighted hedge fund
index and incudes only funds, as cpposed to separate accounts, The Index uses the Credit Suisse/Tremont database, which
tracks over 4500 funds, and consists only of funds with a minimum of US$50 million under management, 3 12smonth track
record, and audited financial statements. It is caleulated and rebalanced on a monthly basis, and shown net of all performance
fees and axpenses. It is the exclesive proparty of Credit Suisse Tremont Index, LLC.

The HFRIMonthly Indices (HFRI) are equally weighted performance indewes, ulilized by numerous hedge fund managers as a
benchmark for their own hedge funds, The HFR| are broken down into 4 main sirategies, each with multiple sub sirategies, A1
single=manager HFRI Index constituents are included in the HFRI Fund Weighted Composite, which accounts for over 2200
funds listed o the intemal HFR Database.

The NAREIT EQUITY REIT Index is dasigned to provide the most comprahensive assessment of overall industry performanca,
and includes 2l tax=qualified real estate invastment trusts (REITS) that are listed on the NYSE, the American Stock Exchangs
o the NASDAQ Mationzl Markst List.

The NFI-ODGE, short for NCREIF Fund Index <Open End Diversified Core Equily, is an index of investment returns reparting
on both a historical and current basis the results of 33 open-end commingled funds pursuing a core investment strategy, some
of which have performance histories dating back 1o the 1970s, The NFI-DDCE Index s capitalization=wiesghted and is reparted
grass of fees. Measurementis time-weighled.

Definitians:

Investing i alternative assets involves higher risks than tradifional investments and is suitable only for sophisticated investors.,
Alternative investments involve greater risks than traditional investments and should not be deemed a complete investment
program. They are not tax efficient and an investor should consult with hisiher tax advisor prior to investing. Altermative
invesiments have higher fees than fraditional investments and they may also be highly leveraged and engage in speculafive
investment tzchmiques, which can magnify the potential for investment loss or gain, The value of the investment may fall as wel
as rise and investors may get back |ess than they invested.

Bends are subject to interest rate risks, Bond prices generally fall when interest rates rise.

Investments in commaodities may have greater volatlity than investments in traditional securites, particularly if the instruments
invalve leverage. The value of commadity-linked dervative instruments may be affected by changes in overall market
mavemnents, commadity mdex volatlty, changes in interest rates, or factors affecting a paricular industry or commodity, such
as drought, floods, weather, livestock disease, embargoes, tariffs and intemational economic, political and regulatory
developments. Use of leveraged commodity-inked derivatives creates an oppertunity for increased return but, at the same
time, creates the possibility for greater loss,

Derivatives may be riskier than other typas of investmants because they may be more sensitive to changes in economic or
market conditions than other types of invesiments and could result in losses that significantly excesd the original invesiment,
The use of dervatives may not be successful, resulting in investment loszes, and the cost of such strategies may reduce
investment refums.

Distressed Restructuring Strategies employ an mvestment process focused on corporate fixed income instruments, primarily
on corporate credit instruments of companies trading 2t significant discounts to their value a1 ssuance or obliged (par valug) at
maturity &5 a result of either formal bankruptey proceeding or financial market peroeption of near term proceedings.

Investments in emerging markets can be maore volatile, The normal risks of investing in foreign countries are heightenad when
investing in emerging markets, In addition, the small size of securilies markets and the |ow trading volume may lead to a lack of
liqueidity, which leads to increased valatility. Also, emerging markets may not provide adequate legal protection for private or
foreign investment or private property,

Thiz price of equity securfies may rise, or fall because of changes in the broad market or changes in a company’s financial
candition, sometimeas rapidly or unpredictably. These price mavements may result from factors afecting individual companies,
seclons of industries, of the securities markel as a whole, such as changss in economic of pelitical conditions. Equity securilies
are subject to "stock market nisk” meaning that stock prices in general may decline aver short or extended periods of time,
Equity market neutral strategies employ sophisticated quantitative technigues of analyzing price data to ascertain information
about future price movernent and relationships between securities, select securities for purchase and sale, Equity Markat
Mautral Strategies typically maintain charactaristic net aquity market axpesura no greatar than 10% |ang or shart,

Globalmacro strategies trade a broad range of strategies in which the investment prooess is predicatad on movemants in
underlying economic variables and the impact these have on equily, ixed income, hard currency and commodity markels.

International investing imvolves a grester degres of nsk and increased volatility. Changes i cumency exchange rates and
diffierences in accounting and taxation policies outside the 1.5, can raise or lower returna, Some overseas markets may not be
as poliically and economically stable as the United States and other nations,

There is no guarantes that the use of long and short positions will succeed in limiting an investor’s exposure o domastic
stock market mevements, capitalization, seclor swings or olher risk faclors. Using long and short selling slralegies may have
higher portfolio turmaver rates, Short selling invahes certain risks, mcluding addibonal costs assocated with covering shart
positions and a posaibility of unlimited loss on certain short sale posiions.

Marger arbitrage strategies which amploy an invastment procass primarily focusad an opportunities in equity and aquity
related instruments of companies which are currently engaged in a corporate fransaction,

Mid-capitalization investing typically carries mare rsk than investing in well-established "blue-chip® companias. Hisloncally,
mid=;ap companiss' stock has experienced & greater degree of market volatility than the average stock,

Price to forward earnings is @ measure of the price-to-eamings ratio (FE) using forecasted eamings. Price to book value
compares a sfock's market value to its book value, Price to cash flow is a measure of the markei's expectations of a firm's
futura financial health, Price to dividends is the ratio of the price of a share on a siock exchange ta the dvidends per shara
paid in the previous year, used as a measura of a company's potantial as an investment,

Real estate investments may be subject 1o a higher degree of market risk because of concentration in a spedific industry, sectar
or gecgraphical sector. Real estate investmenis may be subject to risks including, but not limited to, declines in the value of real
estate, risks related to general and economic condilions, changes in the value of the underlying property cwned by the trust and
defaults by borrower,

Relative Value Strategies maintain posdions m which the mvestiment thesis is predicated on realization of a valualion
discrepancy in the relationship betwesn multiple securibes.

Small-capitalization investing typically camies more risk than investing in well-established "blue-chip” companies since smaller
companias generally have a highar risk of failere, Historically, smaller companies' stock has experienced a greater degres of
market volatlity than the average stock,

J.P.Morgan
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J.P. Morgan Asset Management - Risks & disclosures (G™ |us.| 1)

The Market Insights program provides comprehensive data and commentary on global markets without reference to products. Designed as a tool to help clients understand the markets and support investment
decision-making, the program explores the implications of current economic data and changing market conditions.

Far the purposes of MIFID I, the JPM Market Insights and Partfolio Insights programs are marketing communications and are nat in scope for any MiFID 11/ MiFIR requirements specifically related to invesiment research.
Furthermore, the J.P. Morgan Asset Management Market Insights and Portfolio Insights programs, as non-independent research, have not been prepared in accordance with legal requirements designed to promote the
independence of investment research, nor are they subject to any prohibition on dealing ahead of the dissemination of investment research.

This document is a genaral communication being provided for informational purposes anly. It is educational in nature and not designed ta be taken as advice or a recommendation far any specific investment product, strategy, plan
feature or other purpose in any jurisdiction, nor is it a commitment from J.P. Morgan Asset Management or any of its subsidiaries to participate in any of the transactions mentionad herein. Any examples used are generic,
hypothetical and for illustration purposes only. This material does not contain sufficient information to support an invesiment decision and it should not be relied upon by you in evaluating the merits of investing in any securities or
products. In addition, users should make an independent assessment of the legal, regulatory, tax, credit, and accounting implications and determine, together with their own financial professional, if any investmant mentioned hergin
is beleved to be appropriate to their personal goals. Investors should ensure that they obtain all available relevant information before making any investment, Any forecasts, figures, opinions or investment technigues and strategies
sal out are for informalion purposes only, based on certain assumptions and current market conditions and are subject to change without prior notice. All information presented herein is considered 1o be accurate at the time of
production, but no warranty of accuracy is given and no liabilty in respect of any emror or omission is acoepted. It should be noted that investment involves risks, the value of investments and the income from them may fluctuate in
accordance with market conditions and taxation agreemenis and investors may not get back the full amount invested. Both past performance and yields are not reliable indicators of current and future resulks.

J.P. Morgan Asset Management is the brand for the assel management business of JPMorgan Chase & Co. and its affiiates worldwide.

Tao the extent permitted by applicable law, we may record telephone calls and manitor electronic communications to comply with our legal and regulatory obligations and intemal policies. Personal data will be collected, stored and
processad by J.P. Morgan Asset Management in accordance with our privacy policies at ottps:fam jomaorgan,comiglobalorivacy.

This communication is issued by the following entities:

In the United States, by J.P. Morgan Investment Management Inc. or J.P, Morgan Aliemative Asset Management, Inc., both regulated by the Securities and Exchange Commission; in Latin America, for intended recipients’ use anly,
by local JP. Morgan entities, as the case may be. In Canada, for institutional dients” use anly, by JPMorgan Asset Management (Canada) Inc., which is a registerad Pertfolio Manager and Exempt Market Dealer in all Canadian
provinces and termtories except the Yukon and is also registered as an Investment Fund Manager in British Columbia, Ontario, Quebec and Newfoundland and Labrador. In the United Kingdom, by JEMorgan Asset Management
{UK) Limited, which is authorized and regulated by the Financial Conduct Autharity: in other European jurisdictions, by JPMorgan Assat Management (Europe) 5.4 1), In Asia Pacific (CAPACT), by the following issuing entities and in
the respective jurisdictions in which they are primarily regulated: JPMorgan Asset Management (Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset Management Real Assets (Asia) Limiled, each of which
is regulated by the Securifies and Futures Commission of Hong Kong; JPMorgan Asset Management (Singapore) Limited (Co. Reg. No. 197601586K), this advertisement or publication has not been reviewed by the Manetary
Authority of Singapore; JPMorgan Asset Management (Taiwan) Limited; JPMorgan Asset Management (Japan) Limited, which is a member of the Investment Trusts Association, Japan, the Japan Investment Advisers Association,
Type Il Financial Instruments Firms Association and the Japan Securities Dealers Association and is requlated by the Financial Services Agency (registration number “Kanto Local Finance Bureau (Financial Instruments Firm) No,
3307); in Australia, to wholesale clients only as defined in section 761A and 761G of the Corporations Act 2001 {Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN 55143832080) (AFSL 376919). For all
other markets in APAC, to intended recipients anly.

For U.S. only: If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 for assistance,
Copyright 2022 JPMargan Chase & Co. Al rights resarved

Google assistant is a lrademark of Goodle Inc.
Amazon, Alexa and all related bagos are trademarks of Amazon,com, Inc, or its affiliates,
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