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) Latin America: Economic growth, inflation and real rates (GTM | LATAM| 4 )

Real GDP growth by component Inflation
> Year-over-year change, calendar year Year-over-year % change
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; Real policy rates by country
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Source: J.P. Morgan Asset Management. (Left) Argentina Economy Ministry, BCE, BCRP, BCU, CBC, DANE, IBGE, INEGI, J.P. Morgan Economic Research.
Latin America aggregate GDP includes Argentina, Brazil, Chile, Colombia, Ecuador, Mexico, Peru and Uruguay. Uruguay is excluded from 2000 to 2005
due to a lack of data availability. (Top right) J.P. Morgan Economic Research. Does not include Argentina, Ecuador or Venezuela. (Bottom right)
Bloomberg, Central Bank of Brazil, Central Bank of Chile, Central Bank of Colombia, Central Bank of Mexico, Central Bank of Peru. Inflation J.PMorgan

expectations are based on surveys conducted by each central bank.
Guide to the Markets - Latin America. Data are as of March 31, 2026. ASSET MANAGEMENT




) Latin America: Trade and foreign investment (GTM | LATAM | 5 )

Exports Latin America merchandise exports to U.S. and China
> % of nominal GDP, USD terms, goods, 2024 % of total merchandise exports, yearly average
CED 7o < Exports to U.S %
xports to U.S.
§ | B us. 1506
L Colombia 12% B EM ex-China 60%
= 12%
|<_lZ Il China
j Il Eurozone °0% %
Argentina II-I 13% 6%
Il Other 40%
3%
. I..I Exports to China »
Brazil 16% 30% . . . . . . . . . . . 0%
‘00 '02 '04 06 '08 '10 '12 '14 '16 18 20 22 24

China FDI into Latin American countries

USD billions, official reports (solid) vs. academic estimates (dotted)
Peru 28% $20

m Brazil m Mexico
$15 m Chile m Colombia
$10 i
Mexico I‘II 33% $5
0% 10% 20% 30% 40% $0

2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: J.P. Morgan Asset Management. (Left) IMF Direction of Trade Statistics. (Top right) IMF Direction of Trade Statistics. Countries included: Brazil, Chile,

Colombia, Mexico, and Peru. (Bottom right) CEIC (official reports), Dussel Peters Monitor (academic estimates). The Dussel Peters Monitor of Chinese FDI in

Latin America is a project that tracks and analyzes Chinese foreign direct investment (FDI) in Latin American countries. It is coordinated by Dr. Enrique J PM

Dussel Peters, a prominent researcher in the field of China-Latin America economic relations. The monitor provides detailed reports and data on the scale, oA, Organ
sectors, and impacts of Chinese investmentsin the region.

Guide to the Markets - Latin America. Data are as of March 31, 2026. ASSET MANAGEMENT




9 | Latin America: Politics (e caman] &)

Political position of leading political party Presidential approval ratings
Approximate, as of March 2026 March 2026

Left --- Center --- Right
* 2026 presidential election
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m Approve m Disapprove

Source: J.P. Morgan Asset Management. (Left) Costa Rica: General elections occurred on Feb 1, 2026. Peru: General election Apr 12, 2026; run-off Jun 7 if
needed. Colombia: Presidential election May 31, 2026; run-off Jun 21 if needed. Brazil: General elections Oct 4, 2026; run-off Oct 25 if needed. (Right) Atlas
Intel - LATAM Pulse September 2025, Bloomberg, J.P. Morgan Economic Research. Atlas Intel is a polling and data analytics firm that conducts public J PMor an
opinion surveys, primarily focused on political, electoral, and social issues.
Guide to the Markets — Latin America. Data are as of March 31, 2026.
ASSET MANAGEMENT
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Brazil: Economic snapshot

(GTM | LATAM | 7

Real GDP
Year-over-year % change
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Real consumption and investment

Year-over-year % change
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USD billions, accumulated past 12 months, real effective FX*
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Source: IBGE (Brazilian Statistics and Geography Institute), J.P. Morgan Asset Management. (Bottom right) Central Bank of Brazil, MDIC (Ministry of
Development, Industry and External Commerce), J.P. Morgan Global Economic Research. (Left) Year-over-year GDP excludes seasonal adjustments,

and quarter-over-quarter GDP is the seasonally adjusted annualized rate. *Real effective exchange rates (REERs) compare the value of a currencyto a

weighted basket of several foreign currencies. They are deflated using the producer price index.
Guide to the Markets - Latin America. Data are as of March 31, 2026.
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Brazil: Inflation and monetary policy

(GTM | LATAM

Inflation targeting and inflation
IPCA, 12-month accumulated % change

13.0%

Consensus*

11.5%
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Inflation breakdown
IPCA, 12-month accumulated % change
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15%
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Target policy rate and expectations

BCB Selic target rate and consensus expectations
16%

14%
12%

10%
Mar 2026:
14.75%

8%
6%
4%

2% Consensus*

e
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0%

Source: Central Bank of Brazil, IBGE (Brazilian Statistics and Geography Institute), J.P. Morgan Asset Management. Target inflation bands are set by

Central Bank of Brazil. *Surveys are conducted by the Central Bank of Brazil. **Includes prices set at federal level (telephone services, petroleum
derivatives, electricity, health plans) and state/municipal level (water and sewage taxes, value-added and real estate taxes, public transport costs).

Guide to the Markets - Latin America. Data are as of March 31, 2026.

JPMorgan

ASSET MANAGEMENT



) Brazil: Consumer and business dynamics (eM] LaTaM] 9 )

Consumer and industrial confidence Credit growth
>, Seasonally adjusted Year-over-year % change, non-earmarked credit*
= 125 50%
o
S 40%
(8} Industrial
(I 30% Feb 2026: 12.6%
s 115 0 )
= Corporations
— Consumer 20%
5 105 20’\2”2r 10%
‘ \ 97.0 0% : Houlseholdsl . . :
\l/ Feb 2026: 0.9%
-10%
95
‘ -20%
'08 '10 12 '14 '16 '18 '20 22 24 '26
Unemployment rate
85 “ Non-seasonally adjusted
Mar 16%
2582?: 14%
75 :
12%
10%
65 8%
6%
Feb 2026: 5.8%
55 : : : : : : : : , - | 4% — L Feb2026:58%
"6 '08 '10 '12 14 16 '18 20 22 24 '26 14 '15 '16 ‘17 '18 19 20 21 '22 23 24 '25 '26

Source: J.P. Morgan Asset Management. (Left) FGV/IBRE (Brazilian Institute of Economics of the Getulio Vargas Foundation). (Top right) Central Bank
of Brazil. (Bottom right) IBGE (Brazilian Statistics and Geography Institute). *Non-earmarked funds are those where interest rates are determined by

ket ditions.
Cﬁifl':jee tg ?f?e ;\/Il(a):}?ets - Latin America. Data are as of March 31, 2026. J. P Morg an
ASSET MANAGEMENT
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Brazil: Fiscal policy

(GTM | LATAM

10 )

Public sector primary balance
% of GDP, annual and YTD average, non-seasonally adjusted
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Social security and payroll expenditures
% of total expenses, 12-month moving average
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General government gross debt
% of GDP
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Source: Central Bank of Brazil, J.P. Morgan Global Economic Research, J.P. Morgan Asset Management. (Left) *Government targets represent the
latest published targets according to the “Projeto de Lei de Diretrizes Orgamentatarias”. (Top right) National Treasury of Brazil.

Guide to the Markets - Latin America. Data are as of March 31, 2026.
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Mexico: Economic shapshot and currency

(GT™

LATAM

1)

Real GDP
Year-over-year % change
20%
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10% Average:
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5% l
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Q/Q % change 3.5%
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Real private consumption and investment
Year-over-year % change

40%

30% 4Q25:
4.0%

20%

Investment

10%
0%
-10% Consumption
-20%
‘00 '02 04 06 '08 '10 '12 '14 '16 '18 20 22 ‘24
Mexican peso vs. U.S. dollar
USDMXN
28 U.S. election
. (2020)/COVID-19
24 U.S. election (2016) and
Mexico election (2018
20
Mexico election (2012
16 u.s. _and Mexico Mexico
12 elections (2000) election /judicial
refo.rms /U.S.
8 Global Financial Crisis / election (2024)
. o U.S. election (2008)
4 Tequila Crisis
(1995)
0 T T T T T T T
'90 '95 '00 '05 '10 15 ‘20 25

Source: INEGI (National Institute of Statistics and Geography of Mexico), J.P. Morgan Global Economic Research, J.P. Morgan Asset Management.

(Left) Year-over-year GDP excludes seasonal adjustments, and quarter-over-quarter GDP is the seasonally adjusted annualized rate. (Bottom right)

Annotations are approximate.

Guide to the Markets - Latin America. Data are as of March 31, 2026.

JPMorgan

ASSET MANAGEMENT



12

>
£
o
c
o}
0
L
;{
l_
3

Mexico: Foreign transfers and exports

(GTM | LATAM | 12 )

Foreign direct investment into Mexico
USD billions, annual
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Remittances
% of nominal GDP, annual
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2.5%

1.5%

0.5%

2025 remittances: $61bn

‘00 '02 '04 '06 '08 '10 12 '14 '16 '18 20 '22 24

Top Mexico exports to U.S.
Export value in USD billions and % of total U.S. import share by product, 2023

50

40

30

20

EExport value 4 Share in U.S. imports by product

Source: J.P. Morgan Asset Management. (Left) FactSet, Ministry of Economy. (Top right) Bank of Mexico, FactSet. (Bottom right) UN Comtrade. Blue

diamonds indicate the proportion of a specific product's exports from Mexico to the U.S.

Guide to the Markets - Latin America. Data are as of March 31, 2026.
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Mexico: Inflation and monetary policy (GTM | LATAM | 13 )
Inflation targeting and inflation Core inflation breakdown
IPCA, 12-month accumulated % change Year-over-year % change, non-seasonally adjusted
9% Consensus* 12%
—>
10%
8%
8% Feb 2026:
Core goods 4.5%
0,
7% 6%
4%
6% 2%
Core services Feb 2026: 4.4%
0% T T T T T T T T T
50 '08 '10 12 '14 '16 '18 '20 22 24 '26
Upper limit Target policy rate and expectations
4.0% . Banxico target rate and consensus expectations
4% — - = = -\ 12% Consensus*
Feb 2026: —>
4.0% 10%
3% [ o——— e e | S - —
Average: 3.0% 8%
- -
6%
A = = Mar 2026:
Lower limit:  2.0% 4% 6.75%
1% T T T T T T T T T T 2% T T T T T T T T T 1
'07 09 '11 13 15 17 19 21 23 25 127 '08 10 12 '14 '16 '18 20 22 24 '26

Source: Central Bank of Mexico, INEGI, J.P. Morgan Global Economic Research, J.P. Morgan Asset Management. *Surveys conducted by the Central

Bank of Mexico.
Guide to the Markets — Latin America. Data are as of March 31, 2026.
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) Mexico: Public finances and private sector (aTM | LATAM| 14 )

Gross government debt Gross fixed investment
>, % of GDP % of GDP, quarterly, seasonally adjusted
£ 60% Gov. projections * , 23% - 7%
o) - >
c 55% 2026 2027 X _ ,
8 Gov. proj. 547%  55.0% 4Q25: 19.5%
L 50% :
= B | 20% - 6%
'5 40% :
|
35% ! {
|
30% ! 17% L 5%
25% |
|
20% T T T T T T T T T T T I. T
'00 '02 '04 '06 '08 '10 '12 '14 '16 '18 20 '22 24 2
14% L 4%

Public balance

Annual government spending as % of GDP
8% 40Q25: 3.1%

Gov. projections *
6% - »
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0%
-2%
-4%
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8% B Interest expense  Private Public p»
5%

11% - 3%

8% - 2%

0,
-10% 1%

‘90 '95 ‘00 '05 '10 '15 ‘20 '25

‘00 '02 '04 '06 '08 '10 '12 14 '16 '18 20 22 '24

Source: J.P. Morgan Asset Management. (Top left) Ministry of Finance. Government debt shown comes from the "Saldo Histérico de los Requerimientos
Financieros del Sector Publico.” The 2026 forecast represents the average of the values at the 25th and 75th percentiles. (Bottom left) Ministry of

Finance, Oxford Economics. *Forecasts are by the Ministry of Finance. (Right) INEGI. J P Mor an
Guide to the Markets — Latin America. Data are as of March 31, 2026. oA, g
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Argentina: Economic snapshot (™| LATAM] 15)
Real GDP Inflation
Year-over-year % change % change month-over-month, national CPI
0 30% .
20% B Headine | Feb 2026 (yly change): 33.1%
25% . Core Expectations next 12m: 26.1%
15% 20%
0,
15% Feb 2026: 2.9%
10% Feb 2026: 3.1%
Average: 10% € 22270
1.5%
0,
5% l 5%
0%
- = - - — - - '18 '19 '20 '21 '22 '23 24 '25 '26
0% (LT AOCRRCRCERTE JARCCRNNE ool EE, ({11 _
International reserves
USD billions
$90
N ~)
5% $80 Elimination of
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-10% $60
$50 Mar 2026:|$42.1bn
15% Real GDP 4Q25 $40
Y/Y % change 2.1% $30
Q/Q % change 2.5% $20
- 0,
20% $10 T

'00 '02 '04 '06 '08 10 '12 14 'l6 '18

20 '22 24

'18 '19 '20 21 ‘22

'23 ‘24 '25 '26

Source: Central Bank of Argentina, Economic Ministry, FactSet, INDEC (National Institute of Statistics and Census of Argentina), J.P. Morgan Asset
Management. (Left) Year-over-year GDP excludes seasonal adjustments, and quarter-over-quarter GDP is the seasonally adjusted annualized rate.
*Capital controls were eliminated in April 2025. Capital controls were originally imposed in 2019.

Guide to the Markets - Latin America. Data are as of March 31, 2026.
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Colombia: Economic snapshot

16 )

(GT™

LATAM

Real GDP
Year-over-year % change
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International trade

Year-over-year % change, 4-quarter moving average
50%
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4Q25: 1.9%

'06 '08 '10 12 '14 '16 '18 ‘20 ‘22 ‘24

Source: DANE (National Administration of Statistics), J.P. Morgan Asset Management. (Left) Year-over-year GDP excludes seasonal adjustments, and

quarter-over-quarter GDP is the seasonally adjusted annualized rate.
Guide to the Markets - Latin America. Data are as of March 31, 2026.
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Colombia: Inflation, fiscal and monetary policy (GT™M | LATAM | 17 )
Inflation targeting and inflation Target policy rates and expectations
Headline inflation, 12-month accumulated % change BanRep repo rate and consensus expectations
16% 16%
Consensus* —
—> Consensus*
12% -
14% \
8% Mar
o 2026:
12% 11.25%
4%
10%
0% . . . . . . . . . .
'07 '09 '11 13 15 17 19 21 23 25 27
8% Public sector balance
% of GDP, annual, total
2% I
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6% A —
Feb \ 0%
2026: \ !
5.3% 2% !
4% - - |
-4% \
== == |
2% _Tirgeﬁ 3£%- R 6% :
Lower limit: 2.0% :
-8% ;
|
%+ |-10% '
07 '09 '11 13 '15 '17 19 '21 '23 '25 27 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24 '25 '26 '27 '28

Source: J.P. Morgan Asset Management. (Left and top right) Central Bank of Colombia (BanRep). *Consensus estimates are collected and produced by
the Central Bank of Colombia. (Bottom right) Bloomberg. **Estimates are from Bloomberg.

Guide to the Markets - Latin America. Data are as of March 31, 2026. J P M OI’ g an
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Chile: Economic snapshot

(GTM | LATAM

18 )

Real GDP
Year-over-year % change
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Source: Central Bank of Chile, J.P. Morgan Asset Management. (Left) Year-over-year GDP excludes seasonal adjustments, and quarter-over-quarter

GDP is the seasonally adjusted annualized rate.

Guide to the Markets - Latin America. Data are as of March 31, 2026.
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Chile: Inflation and monetary policy

(GTM | LATAM | 19 )

Inflation targeting and inflation
Headline inflation, 12-month accumulated % change
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Lower limit: 2.0%
O% T T T T T T T T T T T
-2%
-4%

‘07 '09 '11 "'13 '15 17 '19 21 '23 25 27 '29

Target policy rates and expectations
Central Bank of Chile rate and consensus expectations

14%
12%
10%
8%
6%
4%
2%
0%

Consensus*
—

Mar 2026: 4.5%

‘0 '09 '112 ‘13 ‘15 1y 19 21 ‘23 25 ‘27

Copper prices and the Chilean peso
CLP per USD (inverted), $/mt

$14,500 400
$12,500 500
600

$10,500
700

$8,500
800

6,500
3 900

< Copper prices Chilean peso p»

$2,500 T pF.) p. T T T 'p 1100

11 '12 '13 '14 '15 '16 '17 '18 '19 20 '21 '22 '23 '24 25 '26

Source: J.P. Morgan Asset Management. (Left and top right) INE (National Statistics Institute of Chile. (Top right) Central Bank of Chile. *Surveys

conducted by the Central Bank of Chile. (Bottom right) Reuters.
Guide to the Markets - Latin America. Data are as of March 31, 2026.
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Peru: Economic snapshot

(GTM | LATAM| 20)

Real GDP
Year-over-year % change

40%

25%

10%

-5%

-20%

-35%

Average:

4.2%

Real GDP

4Q25

Y/Y % change
Q/Q % change

3.2%
4.0%

'00 '02 '04 '06 '08

'10

12

'14 '16

18 20 '22 '24

Real private consumption and investment
Year-over-year % change

50% 100%
4 Consumption
30%
° 50%
20% 40Q25: 3.2%
25%
10%
0% 0%
0 T T T
-10% 40Q25: 10.1% 25%
Investment P>
-20% -50%

‘01 '03 '05 '07 '09 11 13 '15 '17 19 21 '283 '25

International trade
Year-over-year % change, 4-quarter moving average
30%

Exports 4Q25: 13.0%

20%
10%
0%

-10%
Imports

-20%
4Q25: 4.5%

-30%
‘00 '02 '04 '06 '08 '10 '12 '14 '16 '18 '20 '22 ‘24

Source: Central Reserve Bank of Peru, INEI (National Statistics Institute of Peru), J.P. Morgan Asset Management. (Left) Year-over-year GDP and

quarter-over-quarter GDP are non seasonally adjusted. Quarter-over-quarter is hot annualized.

Guide to the Markets - Latin America. Data are as of March 31, 2026.
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Peru: Inflation and monetary policy
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Inflation targeting and inflation
Headline inflation, Lima, year-over-year % change

10%

Consensus*
e
9%
8%
7%
6%
0,
°% Mar R026:
3.8%
4%
Upper limit: I
3% = 1 SN W (R
\
‘ -
20f | o ol - - - - - - — .
1% “ D B T | B ——
0% [+ T T T T T T T T T T

-1%

‘07 '09 '112 13 15 17 19 21 23 25 ‘27

Target policy rate and expectations
BCRP official reference rate and consensus expectations

10%
8% Consensus*
6%
Mar 2026: 4.25%
4% — ./ =
2%
0% T T T T T T T T T T
‘07 09 '112 13 "15 "17 '19 21 23 '265 27
Exchange rate and FX reserves
USDPEN and FX reserves
45 85
4 USDPEN 80
4
75
35 70
3 65
60
25
FX reserves (USD bn) P 55
2 . . . r r r r r r r 50

15 '16 '17 '18 '19 20 21 22 23 ‘24

Source: J.P. Morgan Asset Management. (Left) INEI (Top right) Central Reserve Bank of Peru, FactSet. *Surveys conducted by the Central Bank of Peru.

(Bottom right) IMF.
Guide to the Markets - Latin America. Data are as of March 31, 2026.

JPMorgan

ASSET MANAGEMENT



22

>
£
o
c
o}
3}
L
®
Q
o
O

Global economic activity momentum (Gt

LATAM

22)

Gl obal Composite (manufacturing & services combined)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

2007

2008 2009

Purchasi

2025

Global

Manufacturing

Services

ng

Feb

Ma
2026
Mar

DM

EM

U.S.
Japan
UK

Euro Area

Germany

Developed

France

Italy

Spain

China

India

Emerging

Brazil

Source: J.P. Morgan Economic Research, Standard & Poor’s, J.P. Morgan Asset Management.

Any italicized figures represent estimates by J.P. Morgan Asset Management. The Composite PMI includes both manufacturing and services sub-
indices. Heatmap colors are based on PMI relative to the 50 level, which indicates acceleration or deceleration of the sector, for the period shown.
Heatmap is based on quarterly averages, except for the two most recent figures, which are single month readings. Data for the U.S. are back-
tested and filled in for 2007 to 2009. Data for Japan are back-tested and filled in for the first two quarters of 2007. DM and EM represent developed
markets and emerging markets, respectively.

Guide to the Markets — Latin America. Data are as of March 31, 2026.
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Global inflation (av| Latam| 23)

Year-over-year headline inflation by country and region, quarterly
2026

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 '25 Feb Mar

— il N [

Global

DM

o [

u.s.

2.4% -

Canada 1.8% -

Japan 1.3% -

UK 3.0% -

Euro Area 1.9% 2.5%

Germany 2.1% 2.7%

Developed

France 1.0% -

Italy 1.5% 1.7%

Spain 23%  3.3%

2.7% -

Greece

China

Indonesia

Korea

Taiwan

Emerging

India

Brazil

Mexico I

Source: Bank of Mexico, Central Bank of Brazil, DGBAS, Eurostat, FactSet, Federal Reserve, IBGE, India Ministry of Statistics & Programme

Implementation, Japan Ministry of Internal Affairs & Communications, J.P. Morgan Economic Research, Korean National Statistical Office, National

Bureau of Statistics China, Statistics Canada, Statistics Indonesia, UK Office for National Statistics (ONS), J.P. Morgan Asset Management.

Heatmap is based on quarterly averages, with the exception of the two most recent figures, which are single month readings. Colors determined J PMor an
by percentiles of inflation values over the time period shown. Deep blue = lowest value, light blue = median, deep red = highest value. DM and EM ol g
represent developed markets and emerging markets, respectively.

Guide to the Markets — Latin America. Data are as of March 31, 2026. ASSET MANAGEMENT
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muU.S.
m UK
| Japan

® Eurozone

Developed market monetary and fiscal policy
Historical and expected policy rates Government fixed investment
Target policy rates and market implied forward rates Awverage annual growth rate, general government fixed capital formation
7% 20%
Fed BoE BoJ ECB
6%
15% 14%
5%
- 10%
4% 4 D
= d -— - - -
3% 5%
- N
~ N - -
/ 2% 2%
1%
2% - -
’
g 0%
/7
/7
1% 4
-5%
O% T T T T T LY § T T T T T
b I -6%
1% -10%
19 20 21 22 '23 24 '25  '26 27 '28 '29 ‘02 -'07 10 - '19

Source: J.P. Morgan Asset Management. (Left) Bank of England (BoE), Bank of Japan (BoJ), Bloomberg, European Central Bank (ECB), Federal
Reserve (Fed). (Right) OECD. *2022 to 2026 includes OECD forecasts. Eurozone is a GDP-weighted average of France, Germany, ltaly and Spain.
General government fixed capital formation is investment by government entities in long-term assets such as infrastructure, buildings, machinery
and equipment, intended to support public services and economic development.

Guide to the Markets — Latin America. Data are as of March 31, 2026.

22 -'27*
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Global government debt outlook (aT™|LaTAM] 25 )

Long -term government bond yields and debt  -to-GDP outlook
Gross government debt, local currency bond yields

14% Colombia
< € Emerging market
& Developed market
12%
)
>
i .
10% ¢ Mexico
India
8% ‘

Peru
’ UK
i Australia
Chll&‘ ‘ l: Italy
Spain  Fran
‘ ‘ Japan

4% Denmark ’Germany L4 @ Canada S
¢ South Ko& China

*

30Y government bond yield (Mar. 2026
D
X

2%
Switzerland
0%
0% 50% 100% 150% 200% 250%
Debt-to-GDP (2026, IMF projections)
Source: Bloomberg, International Monetary Fund, J.P. Morgan Asset Management. The forecasts presented herein are based on current J PMor an
information, assumptions and expectations, and are subject to change without notice. Brazil is hot included because it does not have a local 4. g

currency 30-year government bond (not indexed to inflation).
Guide to the Markets — Latin America. Data are as of March 31, 2026. ASSET MANAGEMENT
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U.S.: Components of GDP growth

26 )

(GT™

LATAM

Contributors to real GDP growth
Seasonally adjusted annualized rate

14%
2000 - 2025
12% Share of Avg. 4Q25
° nominal GDP  contribution contribution
Consumption 68% 1.7% 1.3%
10% Bus. fixed investment 13% 0.4% 0.3%
Gov't spending 19% 0.2% -1.0%
8% Residential 4% 0.0% 0.0%
Net exports -4% -0.1% -0.2%
6% Chg. in private inventories - 0.0% 0.3%
° Real GDP 100% 2.2% 0.7%
0,
4% 2.9%
| ]
S 21%
20, | N <O
0%
1
1
1
-2% :
1
1
-4% :
1
1
-6% :
2023 2024 2025 | 1Q25
Annual :

Source: BEA, FactSet, J.P. Morgan Asset Management.
Guide to the Markets - Latin America. Data are as of March 31, 2026.

2025

Quarter

3025

4Q25
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Consumer balance sheet
4Q25, USD trillions, not seasonally adjusted

Assets

Liabilities

Source: FactSet, FRB, J.P. Morgan Asset Management; (Top and bottom right) BEA.

Household debt service ratio
Debt payments as % of disposable personal income, SA

$220 18%
Total assets: $205.6tn ) 4Q07: 15.8%
o $200 16%
g 14%
c $180 Homes: 25% 1Q26:
8 12% 11.30%6+
Ll
S $160
-8 Other tangible: 5% 10%
5 $140 .
(5 DepOSItS' % 8% T T T T T T T T T
$120 '80 '85 '90 '95 '00 '05 '10 '15 '20 '25
Pension funds: 17% Flows into early delinquencies
$100 . % of balance delinquent 30+ days
Other non -revolving: 2%
20%
Revolving*: 6% Loans 4Q25
$80 Auto loans: 7% Auto loans 7%
0, Credit cards 8.7%
560 Other liabilities: 10% 15% e o e
Student loans: 9% Mortgages 3.9%
Other financial assets: 46% 10%
$40
520 Total liabilities: $21.5tn 506
Mortgages: 67%
$0 99 : 0% —

‘03 '05 '07 '09 11 "13 '15 17 ‘19 21 23 25

Data include households and nonprofit organizations. *Revolving includes credit cards. Values may not sum to 100% due to rounding. **Periods

for which official data are unavailable are J.P. Morgan Asset Management estimates. Household debt service ratio data from 1Q80 to 4Q04 are J.P.
Morgan Asset Management estimates. Due to the moratorium on delinquent student loan payments being reported to credit bureaus, missed

JPMorgan

ASSET MANAGEMENT

federal student loan payments were not reported until 4Q24.
7 Guide to the Markets - Latin America. Data are as of March 31, 2026.
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U.S.: Drivers of consumer spending

(GTM | LATAM
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Net worth growth by income cohort
Cumulative growth from 4Q19, by pre-tax income cohort, USD trillions
$70

H Bottom 80% ®Top 20%

$60

$50

$40

$30

4Q25: $49tn

$20

$10

4Q25: $17tn

$0

-$10
'19 20 21 ‘22 '23 24 '25

Consumer share of total pre-tax income and spending
By pre-tax income cohort, 2024
60%

51%

B Pre-tax income

50%
m Spending

40%

30%
23% 23%

20%

10%

0%

20%-40% 40%-60% 60%-80%

Bottom 20%

Top 20%

Average income tax refund by filing year
2009 - 2026F*
$4,000

$3,600
$3,200
$2,800

$2,400

N

G

$2,000
QR RO RO R GG PP L

Source: J.P. Morgan Asset Management; (Left) Federal Reserve; (Top right) BLS; (Bottom right) IRS.
(Left) Data sourced from the Federal Reserve’s Distributional Financial Accounts report. (Top right) Data sourced from the 2024 Consumer

Expenditure Survey. (Bottom right) *2026 figure is a J.P. Morgan Asset Management forecast.

Guide to the Markets - U.S. Data are as of March 31, 2026.
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Global Economy

U.S.: Oil and the U.S. economy

LATAM

29 )
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Retail gasoline prices
All regular formulations, USD per gallon, weekly

$5.25

2022 2023 2024 2025 2026

$5.00

$4.75

$4.50

$4.25

$4.00

$3.75

$3.50

$3.25

$3.00

$2.75

$250 ) ) ) ) ) ) ) ) ) ) ) )
0 4 8 12 16 20 24 28 32 36 40 44 48
Weeks

Source: J.P. Morgan Asset Management; (Left) Department of Energy; (Top right) BEA; (Bottom right) BLS.
(Bottom right) Data sourced from the 2024 Consumer Expenditure Survey. *Petroleum and related product export data from the BEA are
unavailable prior to 1985. Data shown before 1985 represent petroleum and related productimports as a share of nominal GDP.

Guide to the Markets - Latin America. Data are as of March 31, 2026.

52

U.S. net imports of petroleum and related products*
% of nominal GDP, quarterly

4%
3%
2%

1%

0%

4Q25: -0.2%

-1%
‘67 ‘72 77 '82 '87 '92 97 '02 '07 12 17 22

Consumer expenditures on energy
% of total income, by pre-tax income cohort, 2024

25%

B Gasoline & other fuels ~ B Electricity B Natural gas

20%
17.0%
15%
10% 9.6%
6.6%
4.9%
o . . . —
Bottom 20%  20%-40%  40%-60%  60%-80%  Top 20%
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U.S.: Federal finances (GT™| LATAM | 30 )

The 2026 federal budget Federal deficit and net interest payments
USD trillions % of GDP, 1973 - 2036, CBO Baseline Forecast
$8.0 -15%

Total spending: $7.4tn

$7.0 Non -defense disc.: $996bn -11%

1
(13%) X o
. Deficit: $1,853bn (25%)
1
1

Defense:
$6.0 $885bn (12%)
b Other:$197bn (39— - ]

$5.0 Other mandatory: $869bn (12%) Customs duties: $418bn (6%0) -3%
’ Corporate taxes: $404bn (5%)

-7%

-—— ==

Net interest payments

Total deficitor surplus

Forecast
—>

Medicaid: $708bn (10%) 1% ’ v ’ ’ ’ ’ ’
$4.0 Primary deficit or surplus
Medicare: Payroll taxes: $1,826bn (25%)
$1,287bn (17%) 5%
$3.0 73 78 '83 '88 '93 98 '03 '08 13 '18 23 28 '33
$2.0 Social Security: Federal net debt (accumulated deficits)
$1,666bn (22%) % of GDP, 1940 - 2036, CBO Baseline Forecast, end of fiscal year
Income taxes: $2,751bn (37%) 140% .
$1.0 I 2036:
Net interest: $1,039bn (14%) 120% 2025: )
$0.0 99.4% 1
Total government spending Sources of financing 100% .
1
CBO's Baseline economic assumptions 80% |
1
202 '27-'2 '29-" '31-' !
026 8 9-'30 31-'36 60% :
Real GDP growth 2.3% 1.9% 1.8% 1.8% |
1
10-year Treasury 41% 4.3% 4.3% 4.4% 40% Forecest
Headline inflation (CPI) 3.0% 2.5% 2.3% 2.3% 20% |
0 0, 0, 0, 0 T T T T T T T T T T T T
Unemployment 4.6% 4.5% 4.4% 4.2% 40 '48 '56 ‘64 72 '80 '88 '96 04 12 '20 28 '36

Source: BEA, CBO, Treasury Department, J.P. Morgan Asset Management; (Left) Numbers may not sum to 100% due to rounding; (Top and bottom right) BEA, Treasury
Department. Estimates are from the Congressional Budget Office (CBO) February 2026 An Update to the Budget Outlook: 2026 to 2036. “Other” spending includes, but is
not limited to, health insurance subsidies, income security and federal civilian and military retirement. Years shown are fiscal years. Forecasts are not a reliable
indicator of future performance. Forecasts, projections and other forward-looking statements are based upon current beliefs and expectations. They are for illustrative
purposes only and serve as an indication of what may occur. Given the inherent uncertainties and risks associated with forecasts, projections or other forward-looking
statements, actual events, results or performance may differ materially from those reflected or contemplated.

Guide to the Markets - Latin America. Data are as of March 31, 2026.
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Long-term drivers of economic growth

LATAM

31 )

(GT™

Growth in working-age population
Percent increase in civilian non-institutional population ages 16-64
1.8%

15% Bl Native born [l Immigrant E

1.2% 1.1% 1.1% L2 i Icrfnqslg;sa:%l:l’]

0.9% : forecast*

0.6% :

0.3% E

0.0% |

-0.3% :

-0.6% 1 -0.3%
'‘80-'89 '90-'99 '‘00-'09 '10-'19 '20-'25 '26-'35

Capital spending components

Share of capital spending as a percent of GDP, annual
8%

6%
4%

2%

= |ntellectual property and R&D
e Structures

== FEquipment

0% T
‘47 '52 '57 '62 '67 '72 '77 '82 '87 '92 '97 '02 '07 '12 '17 ‘22

Drivers of GDP growth
Average year-over-year % change
5.0%

4.5% 4.4%

4.3%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%

1.0%

0.5%

0.0%
'50-'59 '60-'69

Source: J.P. Morgan Asset Management; (Top left) BLS, Census Bureau; (Top left and right) BLS; (Right and bottom left) BEA.
GDP drivers are calculated as the average annualized growth in the 10 years ending in the fourth quarter of each decade. Numbers may not sum due to rounding.

Forecasts, projections and other forward-looking statements are based upon current beliefs and expectations. They are for illustrative purposes only and serve as an
indication of what may occur. Given the inherent uncertainties and risks associated with forecasts, projections or other forward-looking statements, actual events,
results or performance may differ materially from those reflected or contemplated. *Future working-age population is based on Census Bureau low immigration
scenario projections released in November 2023, controlled for military enrollment, growth in institutionalized population and demographic trends. **The latest period

reflects 4Q19 to 4Q25.
Guide to the Markets - Latin America. Data are as of March 31, 2026.

Growth in workers
+ Growth in real output per worker

Growth in real GDP

70-'79 '80-'89 '90-'99

'00-'09 '10-19 '20-25**
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U.S.: Labor market dynamics

(e |atam 32 )

Nonfarm payroll gains

Month-over-month change and 3-month moving average, thousands, SA

1,000
Feb'26
Payroll gain -92K
800 3mo avg 6K
600

400 *

200 “

-200
21 ‘22 '23 ‘24 '25

Source: BLS, FactSet, J.P. Morgan Asset Management.

'26

Civilian unemployment rate and annual wage growth
Private production and non-supenisory workers, seasonally adjusted, %

16%

14%

12%

10%

8%

6%

4%

2%

0%

Private production and non-supervisory jobs represent just over 80% of total private nonfarm jobs.

Guide to the Markets - U.S. Data are as of March 31, 2026.

30-year avg.

Wage growth

Unemployment rate

3.4%

5.5%

Feb 2026:
4.4%

Feb 2026:
3.7%

'95 '97 '99 '01 '03 '05 '07 '09 '11 '13 '15 '17 '19 '21 '23 '25
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U.S.: Inflation components

(av| Latam| 33 )

Contributors to headline CPI inflation

Contribution to year-over-year % change in CPI, non-seasonally adjusted

10%

9%

8%

%

6%

5%

4%

3%

2%

1%

0%

-1%

-2%

50yravg. Jan2026 Feb?2026
Headline CPI 3.6% 2.4% 2.4%
Core CPI 3.6% 2.5% 2.5%
Headline PCE deflator 3.1% 2.8% -
Core PCE deflator 3.1% 3.1% -

Jun 2022: 9.1%

Il Energy | Food athome

B shelter [ Core goods
Il Dining, recreationand other svcs.

B Auto insurance

Feb 2026: 2.4%

Apr 202*5: 2.3%

Jan '18 Jul'18 Jan'19 Jul'19 Jan'20 Jul '20 Jan'21 Jul 21 Jan'22 Jul 22 Jan'23 Jul 23 Jan'24 Jul 24 Jan'25 Jul 25 Jan'26

Source: BLS, FactSet, J.P. Morgan Asset Management.

calculations. “Shelter” includes owners’ equivalent rent, rent of primary residence and home insurance. “Food at home” includes alcoholic

Contributions mirror the BLS methodology on Table 7 of the CPI report. Values may not sum to headline CPI figures due to rounding and underlying J P Morgan

beverages. Headline and core PCE deflator inflation shown are based on seasonally adjusted data due to data availability. Official October 2025
data unavailable due to government shutdown and data shown are J.P. Morgan Asset Management estimates.

Guide to the Markets — Latin America. Data are as of March 31, 2026.
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U.S.: The Fed and interest rates
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Federal funds rate expectations
FOMC and market expectations for the federal funds rate

8%
FOMC March 2026 forecasts
Percent
7% 2026 2027 2028 kﬁ:g
Change in real GDP, 4Q to 4Q 2.4 2.3 2.1 2.0
Unemploymentrate, 4Q 4.4 4.3 4.2 4.2
6% Headline PCE inflation, 4Qt0 4Q 2.7 22 20 20
Core PCE inflation, 4Q to 4Q 2.7 2.2 2.0
5% == Federal funds rate
€@ FOMC year-end estimates
€ Marketexpectations
4% L
€ FOMC long -run projection* 3.62%
3.63% z 8.39% 3.42%
Range of market expectations since Dec '25 SEP  J 2 4
30 340% ‘@@ &
0 3.10% 3.10% 3.10%
2%
1%
O% T T T T T T T T T T T T
'93 '96 ‘99 ‘02 '05 '08 '11 '14 '17 '20 '23 '26 Long run

Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management.

Market expectations are based off of USD Overnight Index Swaps. *Long-run projections are the rates of growth, unemployment and inflation to which a
policymaker expects the economy to converge over the next five to six years in absence of further shocks and under appropriate monetary policy. Forecasts,
projections and other forward-looking statements are based upon current beliefs and expectations. They are for illustrative purposes only and serve as an
indication of what may occur. Given the inherent uncertainties and risks associated with forecasts, projections or other forward-looking statements, actual
events, results or performance may differ materially from those reflected or contemplated.

Guide to the Markets — Latin America. Data are as of March 31, 2026.
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Real GDP growth by component
Year-over-year change, calendar year

12%
1Q25 2Q25 3Q25 4Q25
Consumption 09% 08% 07% 07%
10% Government 04% 03% 03% 03%
Investment 05% 07% 07% 07%
Net exports -1.5% -23% -1.6% -16%
Change in inventories 03% 05% 0.2% 02%

0 g
8% Real GDP 0.6% 01% 0.3% 02%
6.3%
4%
0,
2.8% 1.6%

2.0% 1 804 —

2% --i”%.
— [ |

1.5%
0.5% 0.9%

0%

-2%

-4%

6% -
-6.2%

-8%

15 16 ‘17 18 '19 20 21 '22 23 24 25

European government spending by type
Pre-1990 European NATO members, indexed to 100 in 1990

225

Social spending
200
175
Total spending
150
125
Defense spending
100 —
75 T T T T

90 94 '9¢ 02 '06 '10 '14 '18 22
Germany: Scenario of additional government expenses
EUR billions, accumulated

900
800
700 Bl Additional .consumption
600 Bl Consumption
M Investment

500 M Infrastructure
400 B Defense
300
200
100

0

26 '27 '28 '29 '30 '31 '32 '33 '34 '35 '36 '37

Source: J.P. Morgan Asset Management. (Left) Eurostat. (Top right) European Commission, IMF, NATO, OECD, J.P. Morgan Asset Management.
Spending levels are adjusted for price changes. Pre-1990 NATO members include Belgium, Denmark, France, Germany, Greece, Italy,

Luxembourg, the Netherlands, Norway, Portugal, Spain and the UK. (Bottom right) Sachverstandigenrat, Ochsner and Zuber. Government
consumption refers to the value of goods and services provided directly by the state, including public services and social security expenses. In
this context, part of infrastructure and defense spending is redirected to cover shortfalls in government consumption. However, demographic
changes mean these funds are insufficient, requiring additional debt to finance further consumption.

Guide to the Markets - Latin America. Data are as of March 31, 2026.
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Real GDP growth by component Wage negotiation, wage growth, and inflation
Year-over-year change, calendar year Year-over-year change
4% 3.6%
B
3
1.8% 0 l 1.3%
S 2% 1.6% ° 120 | 4%
8 Core CPI
L
g 3%
[s) 0%
O]
2%
204 Scheduled earnings, 3mma
1%
_A0,
4A) 0% T T T T T T T T
1Q25 2Q25 3Q25 4Q25 1% 9
-6% Investment 0.9% 1.1% -0.3% 0.2%
Government 0.4% 0.1% 0.1% 0.2%
Consumption 0.7% 0.8% 0.8% 0.9%
Net exports -0.5% 0.2% 0.0% -0.8% -204
8% Total GDP 1.6% 2.1% 0.7% 0.4% 17 18 19 20 21 99 93 o4 -
15 '16 '17 '18 '19 20 ‘21 22 '23 '24 '25

Source: J.P. Morgan Asset Management. (Left) Japanese Cabinet Office. Components may not sum to 100 due to rounding. (Right) J.P.
Morgan Economic Research, JTUC, MHLW. Scheduled earnings are base pay (such as hourly wages, weekly salaries or monthly pay) that are

part of the employee’s normal compensation, before any additional earnings, deductions or withholdings. J P MOI‘ an
Guide to the Markets — Latin America. Data are as of March 31, 2026. b
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China: Economy

(aM| Latam| 37 )

Real GDP growth by component

Year-over-year change, calendar year
15%

9.3% 1Q25

2Q25

3Q25

4025

Investment 0.5%
Consumption 2.8%

Net exports 2.1%

1.3%
2.7%
1.2%

0.9%
2.7%
1.2%

0.7%
2.4%
1.4%

Total GDP 5.4%

10%

5%

0%

-5%

'08 '09 10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24'25*

Pace of central and local government bond issuances

Total
140%

120%
100%
80%
60%
40%
20%
0%

Confi

issuances as a % of annual quotas, central and local combined
Total Quota
Quota Quota
(in CNY trillion) filled
2022 7.0 7.2
2023 7.7 9.6
2024 11.2 11.3
2025 17.7 13.8
15.7 2.4

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
dence and willingness to consume

Monthly, index levels

140
130
120
110
100

90

80

Consumer
confidence

Employment
confidence

Consumption
willingness

70

'14 '16 '18 ‘20 ‘22 ‘24 '26

Source: J.P. Morgan Asset Management. (Left) CEIC. (Top right) Wind. (Bottom right) National Bureau Statistics of China.
Guide to the Markets — Latin America. Data are as of March 31, 2026.
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Real GDP growth by component PEG ratios
Year-over-year change, fiscal year* P/E ratio divided by long-term EPS growth rate, quarterly
Y/ g Y/
20% 2.4
FY'23 FY'24 FY'25 1Q26 2.2
Investment 2.8% 3.0% 2.4% 2.7% 2.0 >1-
> Consumption ~ 4.8%  4.0%  42%  4.7% 18 1: Overvalued
Net exports 0.2%  -28% 23% -1.4% ’
£ 1.6
o 15% [|others 0.2%  5.0%  -24%  1.8% :
g Real GDP 7.6%  92%  65%  7.8% 9.7% 1.4
(§) [ 9.2% 1.2
L 1.0
S 6.8% 0.8
Q 10% ' 6.5% ' .
© o 8.0% 8.3% 6.5% 7 6% > | 06 \
D) 7iA) — = - . 0.4 0-1: Fairly valued l EM
0.2

'06 '08 '10 ‘12 14 '16 '18 20 22 24
Domestic vs. foreign flows into Indian equities
USD billions

$100
$80
$60
$40
$20
$0

5%

0%

m Foreign flows mDomestic flows

-5%

-10% -$20

'19 ‘20 21 ‘22 ‘23 ‘24 25 YTD

FY '15
FY '16
FY '17
FY '18
FY '19
FY '20
FY 21
FY '22
FY '23
FY 24
FY '25

Source: J.P. Morgan Asset Management. (Left) FactSet, Ministry of Statistics and Program Implementation. *India follows fiscal years, which run

from April to March. **Other includes change in stocks, valuables and statistical discrepancies. Statistical discrepancy represents difference in

GDP calculated through income and expenditure method and can sometimes be very volatile. A positive statistical discrepancy indicates that the J P Morgan
GDP through income approach is greater than the GDP calculated through expenditure approach. (Top right) FactSet, MSCI. India: MSCI India, EM: et

MSCI Emerging Markets. U.S.: S&P 500. (Bottom right) NSE Market Pulse. YTD ’25 represents 2025 flows (one month lag). ASSET MANAGEMENT
38 Guide to the Markets - Latin America. Data are as of March 31, 2026.
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U.S.: Tariffs on U.S. imports (at™ | LaTAM| 39 )

Average tariff rate on U.S. goods imports for consumption
Duties collected / value of total goods imports for consumption, 1900 - 2025

‘00 '08 '16 24 '32 '40

Source: U.S. Census Bureau, U.S. Department of Treasury, U.S. International Trade Commission, J.P. Morgan Asset Management.

For illustrative purposes only. The estimated weighted average statutory U.S. tariff rate includes all tariffs that are currently in effect, not announced. Imports for
consumption: goods brought into a country for direct use or sale in the domestic market. *Figures are based on 2024 import levels and assume no change in demand
due to tariff increases. Tariff revenue shown are figures from the Monthly Treasury Statement. Import figures included in the table are from the U.S. Census Bureau.
Estimates, projections and other forward-looking statements are based upon current beliefs and expectations. They are for illustrative purposes only and serve as an
indication of what may occur. Given the inherent uncertainties and risks associated with forecasts, projections or other forward-looking statements, actual events,
results or performance may differ materially from those reflected or contemplated.

Guide to the Markets - Latin America. Data are as of March 31, 2026.

35%

2025 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2025 total Estimates of :

Tariff revenue (bn) $7 $7 $8 $16  $22 $27 $28 $30 $30 $31 $31 $28 $264 statutory tariff rate* '

Imports (br) $317  $288  $343 $276  $277  $266  $292 $263  $276  $275  $261  $282  $3415 !

30% || Effective tariff rate 23%  25% 24% 57% 8% 100% 95% 112% 108% 1L4% 118% 99%  77% | Apr 8, 2025 (peak): 30.0% — !

|
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25% 1
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1
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1

1

20% 1

|

1
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1

15% Feb 20, 2026 (inc. IEEPA): 15 9% —— !
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1

Mar 31, 2026:12.0% ——|

10% |

1

1

1

1

1

1

5% 1

1

1

1

1
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Trade and tariffs

LATAM

(GT™

40 )

Exports exposure by country
% of nominal GDP, USD, goods, 2023

- 11%

- 149, ®U.S. mRest of world
- 15%

_ 18%
_ 19%

India

UK

Brazil

Japan

China

Canada - 25%
Mexico _ 33%
s I
0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

Source: UN Comtrade, J.P. Morgan Asset Management.
Guide to the Markets - Latin America. Data are as of March 31, 2026.

U.S. trade balance by trading partner and product
USD billions, 2023, SITC-1 classifications, ranked by deficit size
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Global Economy

Global trade and investment patterns

(GTM| LATAM

M)

U.S. goods imports by country
% of total U.S. goods imports, annual and 2025 YTD

25%

20%

15%

10%

5%

0%

Jan 2018: Start of trade

war 1.0 l
China

Feb 2025: New
tariffs

Mar 2020: COVID-19
pandemic

Euro Area

Mexico

\ Dec. 2001: China
joins the WTO

Taiwan &
South Korea

M

atAm ex -Mexico
India

‘00 '02 '04 '06 '08 '10 '12 '14 '16 '18 20 '22 24

Greenfield foreign direct investment announcements
% of global greenfield FDI announcements, USD billions

$300

«$ value of ann. (bars) % of global greenfield FDI

ann. (diamonds)

A

$250

$200

$150

$100

$50

$0

Source: J.P. Morgan Asset Management. (Left) FactSet, U.S. Census Bureau. LatAm ex-Mexico includes Argentina, Brazil, Chile, Colombia and
Peru. YTD 2025 data includes data up to July 2025. (Right) UNCTAD World Investment Report. Greenfield Foreign Direct Investment (FDI) refers

to a type of investment where a company establishes new operations in a foreign country from the ground up.

Guide to the Markets - Latin America. Data are as of March 31, 2026.
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Global energy trends

LATAM

(GT™

42 )

Global energy independence by region
Fossil fuel net imports % of primary energy consumption

60%
Net importer T
50%
40%
30%
20%

10%

0% T T T T T T T T T T T T

-10%
Net exporter l

-20%
‘00 '02 '04 '06 '08 '10 '12 14 '16 '18 ‘20 '22 '24

Source: Energy Institute, Our World in Data, J.P. Morgan Asset Management.

Global energy mix by source
Share of primary energy consumption, 2024

seein | I N I N
B
= |
o« |1 N I

Germany

—
coce | I I
I 1

os. | N I S

.
0% 20% 40% 60% 80% 100%
. Coal . Oil . Natural gas . Nuclear . Renewables

Data are from Energy Institute's "Statistical Review of World Energy 2025." (Left) Fossil fuels include oil, coal and natural gas, as aggregated by the

Energy Institute. Analysis assumes zero oil exports for China. (Right) Data aggregated by Our World in Data. Renewables include hydro, wind, solar

and biomass fuels. This slides comes from our Guide to Alternatives.
Guide to the Markets - Latin America. Data are based on availability as of March 31, 2026.
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Global technology supply chains

LATAM

43 )

(GT™

Semiconductor production by location
% global share

100%

Others*
90% el

China
80%
70%

Taiwan
60%
50%

South

Korea
40%
30% Japan
20% Europe
10%

U.S.
0%

1990 2000 2010 2020 2025F 2030F 2032F

Mining production by location
% global share, 2024

Rare earths 15% | 11% 16%

Lithium

(Ofo/o]s[Sg 8% | 12%

15% 6%

Zinc

Nickel 6% 8%
Cobalt

0% 20% 40% 60% 80% 100%
B China m APAC ex-China B South America
BU.S. B Europe
B Africa & RoW

Source: J.P. Morgan Asset Management. (Left) SIA, SEMI, BCG. *Market share based on production capacity for wafer fabrication and industry value added for others. Data based on
BCG analysis in 2025 for production capacity and in 2024 for industry value added. Memory chips store data (NAND: non-volatile flash; DRAM: volatile working memory); logic chips

compute and control tasks across process nodes (less than 10 nanometers: leading-edge, highest performance and lowest power for the most advanced computing chips; 10-22
nanometers: advanced, good balance of performance, power, and cost for mainstream computing and mobile chips; 28 nanometers and above: mature, cost-efficient, high-volume
for simpler, highly reliable chips); equipment are the tools that make chips; materials are the inputs used to build them; assembly/testing/packaging finishes, verifies, and protects
the chips. (Right) Mineral Commodity Summaries 2025, U.S. Geological Survey. U.S. excluded from lithium mining production to protect company information. China’s rare earths

production shows the production quota and does not include undocumented production.
Guide to the Markets — Latin America. Data are as of March 31, 2026.
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U.S.: Artificial intelligence: Hyperscaler investment (atm| LaTAM| 44 )
- e o] LT 1%
$500 \\\ 25%
N e
L
o %%xm%
. e
i
- || I

19 '20 21 22 '23 24 '25 '26E '27E '28E ‘04 '06 '08 '10 '12 '14 '16 '18 '20 '22 '24 '26 '28

Source: Bloomberg, J.P. Morgan Asset Management.
Data for 2026, 2027 and 2028 reflect consensus estimates. Capex shown is company total. *Hyperscalers are the large cloud computing

compan
to house

ies that own and operate data centers with horizontally linked servers that, along with cooling and data storage capabilities, enable them J P M
and operate Al workloads. oA, Organ

Guide to the Markets - Latin America. Data are as of March 31, 2026.
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U.S.: Artificial intelligence: Capabilities and adoption (aT™|LaTAM ] 45 )
Length of tasks Al agents can autonomously complete Businesses using Al in any business function
Time to complete tasks at 80% success, by model* % of all firms reporting use of Al applications
70 min B Mar2026 % Next6 months
Claude Opus
46 ’ | Professional and Technical
60 min : Information
GPT52 |
‘ | Educational Services
50 min GPT-5.3 Codex ,' Finance and Insurance
@ Gemini 3 P
% e " Real Estate
IS Claude Opus ‘ I
= 4.5 [} . .
f 40 min o | Entertainment and Recreation
o
i’ Codex ! Health Care and Social Assistance
2 |
c GPT-5 Total
L 30 min ‘ !
L ! Admin/Support
: &
! Manufacturing
20 min Claude“
Opus4.1 Wholesale Trade
/
Claude 3.7 / Retail Trade
10 min Sonnet ‘
/ Construction
GPT4 CPT4% *
GPT-2 GPT3 GPT-3.5 - ﬁ Accommodation and Food Services
0 min ‘ T ‘ T T = ) .
2019 2020 2021 2022 2023 2024 2025 2026 Transportation and Warehousing

Model release date 0% 10% 20% 30% 40% 50%

Source: J.P. Morgan Asset Management; (Left) METR, “Measuring Al Ability to complete long tasks”; (Right) Census Business Trends and Outlook Survey. The length of
tasks (measured by how long they take skilled human professionals) that generalist frontier model agents can complete autonomously with 80% reliability has been
doubling approximately every 7 months for the last 6 years. *METR looks exclusively at multi-step software engineer, cybersecurity, general reasoning and machine
learning tasks that require low or no prior context and are self-contained units of work.

Guide to the Markets - Latin America. Data are as of March of 31, 2026.
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Emerging market debt

(GT™| LATAM | 46 )

EMD spreads: Sovereigns

8Lég,D—denominated sovereign debt, basis points over Treasuries

Spreads Yield

700 Avg. Mar.'26 Avg. Mar. 26

EM 371 289 6.5% 7.3%
600 EM LATAM 401 309 6.9% 7.6%
500
400
300
200
100 T T T T T T T T T

'16 17 '18 '19 ‘20 21 ‘22 ‘23 ‘24 ‘25

EMD spreads: Corporates
USD-denominated corporate debt, basis points over Treasuries
800

Spreads Yield

700 Avg. Feb.'26 Avg. Mar.'26

EM 283 206 |4.9% 5.6%
600 EM LATAM 351 271 |6.3% 6.9%
500
400
300
200
100 T T T

'16 17 '18 '19 ‘20 21 ‘22 ‘23 ‘24 '25

Global 7 U.S. Treasuries 5 -year spread
Basis points, local currency debt

Brazil 4 1,006
Colombia & 976
Mexico
South Africa
India
Indonesia

Chile

Peru

Korea -16 € & Current

mm 10-year average (LATAM)

Malaysia 51 &
mm 10-year average (Other EM)

China -242¢

-400 -200 0 200 400 600 800 1,000 1,200

Source: J.P. Morgan Asset Management. Yields are yield-to-maturity. (Top left) J.P. Morgan Global Economic Research. USD-denominated
sovereign debt: EMBIG Global Diversified Index. (Bottom left) J.P. Morgan Economic Research. USD-denominated corporate debt: CEMBI Global
Diversified Index. (Right) Bloomberg, FactSet. EM local currency debt is represented by the GBI-EM Global Diversified Index and regional sub- J PMorgan

indices.
Guide to the Markets - Latin America. Data are as of March 31, 2026.
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Fixed Income

Global fixed income: Return composition (av| Latam| 47)

Fixed income return composition
2025, total return, USD

4%

€ Total return

B Income return

Il Price return
2.0% B Currency return

3%

2%

1%

0%

-1%

-2%

-3%
-4%
LATAM LATAM LATAM U.S. Agg Emerging Global IG Emerging Global high Developed
sovereigns sovereigns corporates corporates sovereigns yield sovereigns
(LCL) (USD) (USD) (USD) (USD) (LCL)

Source: J.P. Morgan Economic Research, J.P. Morgan Asset Management. Based on J.P. Morgan CEMBI Broad Index (USD EMD corporates), J.P.
Morgan EMBIG Broad Diversified Index (USD EMD), J.P. Morgan GBI-EM Global Diversified Index (Local EMD), J.P. Morgan GBI-DM Diversified Index
(Local DM sovereigns), J.P. Morgan CEMBI Broad Diversified Latin America Index (Latin America corporates), J.P. Morgan EMBIG Diversified Latin

Bloomberg Global High Yield (Global high yield), Bloomberg U.S. Aggregate (U.S. Agg) and Bloomberg Global Credit — Corporate — Investment

Emerging
sovereigns
(LCL)

America Index (USD Latin America sovereigns), J.P. Morgan GBI-EM Global Diversified Latin Region Index (Local Latin America sovereigns), J PMorgan

Grade (Global IG). Past performance is not indicative of future returns.

Guide to the Markets - Latin America. Data are as of March 31, 2026. ASSET MANAGEMENT
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Global fixed income yields (aM| Latam| 48)

Yield to worst across fixed income sectors

Percent, past 15 years AXis
Core sectors €+—— —» Extended sectors

8.0% : 16.0%
: B 15-year range @ Current
1
7.0% : 14.0%
1
1
1
6.0% ! 12.0%
1
1
1
5.0% | 10.0%
I 8.8%
1
! &
4.0% 1 8.0%
: 6.7%
! <
1
0 1 ) 9
3.0% : 6.5% 5.2% 6.0%
I
2.0% : 4.0%
1
1
1
1.0% | 2.0%
I
1
1
0.0% ' ' ' ' ' ' : . . . . - 0.0%
u.S. Municipals* |G corps MBS CMBS ABS Euro IG EMD ($) EMD (LCL) EMCorp EuroHY U.S.HY Leveraged
Treasuries Loans

Source: Bloomberg, FactSet, J.P. Morgan Credit Research, J.P. Morgan Asset Management.

Indices used are Bloomberg except for ABS, emerging market debt and leveraged loans: ABS: J.P. Morgan ABS Index; CMBS: Bloomberg Investment Grade
CMBS Index; EMD (USD): J.P. Morgan EMIGLOBAL Diversified Index; EMD (LCL): J.P. Morgan GBI-EM Global Diversified Index; EM Corp.: J.P. Morgan CEMBI
Broad Diversified; Leveraged Loans: JPM Leveraged Loan Index; Euro I1G: Bloomberg Euro Aggregate Corporate Index; Euro HY: Bloomberg Pan-European
High Yield Index. Yield to worst is the lowest possible yield that can be received on a bond apart from the company defaulting and considers factors like call
provisions, prepayments and other features that may affect the bonds’ cash flows. ABS data begins in 2012. *All sectors shown are yield to worst except for
Municipals, which is based on the tax-equivalentyield to worst assuming a top income tax bracket rate of 37% plus a Medicare tax rate of 3.8%.

Guide to the Markets - Latin America. Data are as of March 31, 2026.
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Fixed Income

Global interest rates

(aTM| LaTAM | 49 )
U.S. and global bond yields U.S. Treasury yield curve
Yield to maturity
6% 5.5%
Mar 31, 2027 (1-year forward curve*)
A _
V4 S -
5% / -
°
5.0% ’ 4.9% 4.9%

4%

U.S. 10yr Treasury

3%
2%
0,
1% Bloomberg
Global Aggregate
0% T T T T T T T T T T

‘05 'or 09 11 13 15 17 19 21 283 ‘25

4.5%

4.0%

3.5%

3.0% T
3mly 3y 5y 7y 10y

20y

Source: FactSet, Federal Reserve, J.P. Morgan Asset Management. (Right) Analysis references data back to 2020. *Peak inversion is measured by

the spread between the yield on a10-year Treasury and 2-year Treasury.
Guide to the Markets - Latin America. Data are as of March 31, 2026.
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Global fixed income: Interest rate risk (aT™ | LATAM| 50)
25%
B 1% rise in interest rates
20.8% H o change
20% B 1% fall in interest rates
15% 13.5% 13.7%
. 13.2%
12.4% °
0,
11.1% 11.2% 10.4%
10% 8.5% .
7.4% 7.2%  7.0%
5.7% 4.7% 6.6% : 6.4%
4.9% 0 0,
5% 3.8 4.0% 4.3% 4.7% it/ ] 4.4%
9% 2.0% 1.6%
0%
-0.6% -0.3% -0.5%
-1.3%
-5% -3.7%
-10%
-10.9%
-15%
2-year 5-year 10-year 30-year Floating rate  High yield USD EMD U.S.ABS USD Latin USD EMD USD Latin U.S.
Treasury Treasury Treasury  Treasury global corporates America sovereigns  America  aggregate
aggregate sovereigns

Source: Bloomberg Finance L.P., FactSet, J.P. Morgan Asset Management.

Returns shown are total returns. 2-30 year Treasury, Global high yield, Floating rate (BBB), USD EMD corporates, USD Latin America aggregate, USD
Latin America sovereigns, USD EMD sovereigns and U.S. aggregate are based on Bloomberg U.S. Treasury indices, Bloomberg Global High Yield,

Bloomberg U.S. Floating Rate Notes (BBB), Bloomberg Emerging Markets USD Aggregate - Corporate, Bloomberg Emerging Markets USD Aggregate -
Latin America, Bloomberg Emerging Markets USD Sovereigns - Latin America, Bloomberg U.S. Aggregate Securitized - ABS, Bloomberg Emerging
Markets USD Aggregate - Sovereign and Bloomberg U.S. Aggregate, respectively. For illustrative purposes only. Change in bond price is calculated

using both duration and convexity.
Guide to the Markets - Latin America. Data are as of March 31, 2026.
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U.S.: Credit market dynamics

LATAM

(aTv

51 )

Corporate credit spreads
Option adjusted spread, 2001 - present

25%

20%

15%

10%

5%

0%

‘00

Investment grade High yield
Spread YTW Spread YTW
Avg. 145bps 4.4% 502bps 8.0%
Current 89bps 5.1% 317bps 7.4%
Percentile 13% 67% 17% 48%
Recession
'03 ‘06 '09 '12 15 '18 21

Source: Bloomberg, J.P. Morgan Research, J.P. Morgan Asset Management.
(Left) U.S. Investment Grade: Bloomberg U.S. Corporate Investment Grade Index; U.S. High Yield: Bloomberg U.S. Aggregate Corporate High Yield Index. (Right) Last 12-

month default rates are as of most recent month for which data are available. Default rates shown by credit rating do not include distressed exchanges and are
grouped by rating 12 months prior to default. Bond ratings include split ratings. “NR” stands for not rated. Pre-GFC reflects data as of December 2007. *Aggregate high

yield default rate data do include distressed exchanges.
Guide to the Markets - Latin America. Data are as of March 31, 2026.

Credit rating and default rates in U.S. high yield
%, J.P. Morgan Domestic High Yield Index
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Default rates by credit rating
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Latin America valuations and earnings by country

(aTM| LaTAM | 52)

Latin America valuations
P/E ratio, NTM

26x

23X

20x

17x

14x

11x

8x

5x

2X

15yr range
15yr average
€ Latest
e
13.7x
12.3x 12.6x|
11.6x — —— L L <2 11.6x
— 1X e 10 5x
I
10.6 <> <>
9.5x 9.5x
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Source: FactSet, MSCI, J.P. Morgan Asset Management. NTM = Next 12 months.
Guide to the Markets - Latin America. Data are as of March 31, 2026.
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Emerging market equity indices

(GT™M | LATAM| 53 )

MSCI EM index by region

LATAM ex -
Brazil , 3%

EMEA

12% Rest of Asia , 4%
%
Taiwan, 23%
Korea, 15%

MSCI EM index by sector

Consumer
14%

Commodities

Technology
12% 40%

Financials
21%

MSCI EM country index by sector
100%

17%
22% 21%
80% 32%

5 B Other®
28% 18% 19% iti
31% B commodities
60%
B Financials
15%
29% 28% B Technology
40% 60% 64%
20%
0% % 6%
Brazil Mexico Saudi Arabia India China Korea Taiwan
Source: FactSet, MSCI, J.P. Morgan Asset Management. MSCI EM index region and sector components are market value percentages. *“Other” is
comprised of Health Care, Industrials, Real Estate and Utilities sectors. Values may not sum to 100% due to rounding.
Guide to the Markets — Latin America. Data are as of March 31, 2026. J . P Morgan
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EM earnings by region EM equity returns
EPS for next 12-month consensus, local currency, Jan 2007 = 100 MSCI EM Index, country contribution, total return, USD
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Source: J.P. Morgan Asset Management. (Top left) FactSet, MSCI. Markets are represented by their respective MSCI indices. (Bottom left)

International Institute of Finance (IIF). EM Asia ex-China includes India, Indonesia, Korea, Malaysia, Philippines, Taiwan, Thailand, and Vietnam.

Recent figures may be estimates by the IIF. (Right) Bloomberg. Contributions are estimates by J.P. Morgan Asset Management. Past J PM

performance is not indicative of future results. LATAM includes Argentina, Brazil, Chile, Colombia, Mexico, Peru and Uruguay. 'Y N Organ
Guide to the Markets - Latin America. Data are as of March 31, 2026.
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Global equity markets (atM| Latam| 55)
Sources of global equity returns*
Total return, USD
60%
15-year ann. 2025 2026
50%
40%
P 32.9%
> _¢@_ 3L4%
30% 34.4% ——
20%
14.0%
10%
0%
-10%
@ Totalreturn
-20% B Earnings
B Dividends
30% | I Multiples
. Currency
-40%
U.S. Eurozone Japan EMAsia EM China Latin Latin Eurozone EM EM Asia China  Japan u.s. Latin Japan EM EM Asia Eurozone U.S. China
America America America

Source: FactSet, MSCI, Standard & Poor’s, J.P. Morgan Asset Management.

All return values are MSCI Gross Index (official) data, except the U.S., which is the S&P 500. *Multiple expansion is based on the forward P/E ratio
and EPS growth outlook is based on NTMA earnings estimates. 15-year ann. period is a 15-year rolling period annualized. Chart is for illustrative

purposes only. Past performance is not indicative of future results.
Guide to the Markets — Latin America. Data are as of March 31, 2026.

JPMorgan
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Global equity earnings and valuations

(GTM | LATAM | 56 )

Global earnings growth expectations
% year-over-year change, local currency*
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Global valuations
P/E ratios, next 12 months
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Source: FactSet, MSCI, Standard & Poor’s, J.P. Morgan Asset Management. Next 12 months consensus estimates are based on pro-forma earnings
and are in U.S. dollars. Past performance is not a reliable indicator of current and future results. *All earnings figures are in local currency, except

data.
Guide to the Markets - Latin America. Data are as of March 31, 2026.

EM earnings, which are priced in USD. (Right) The range and average for EM and China are based on a 20-year history due to a lack of available J PMorgan
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