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The retirement equation (GTR| MEX| 3 )

A sound retirement plan

TOTAL

CONTROL > Formal Make the most of the things

\1, VS. that you can control but be
informal sure to evaluate factors that
employment are somewhat or completely
out of your control within
your comprehensive
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Source: J.P. Morgan Guide to Retirement 2025. ASSET MANAGEMENT




Birth rate and longevity moving in opposite directions (GTR| MEX| 4 )

Birth rate in Mexico Longevity rate in Mexico

. Birth rates and
Children per woman Years old

retirement planning
Since 1963, birth rates in
Mexico have decreased by
1963 — 6.8 1963 — 56 4.9 children per woman,
while in the United States, the

or; | o o | - dedline has been 17 ohidren

over the same period.
0ss. | wss | ¢ With fewer ohidren aveilable
to provide potential financial
support or to share living
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Source: World Bank (https://data.worldbank.org/indicator/SP.DYN.LEOQ.IN?locations=MX, J. P. Morgan

https://data.worldbank.org/indicator/SP.DYN.TFRT.IN?locations=MX, https://data.worldbank.org/indicator/SP.DYN.TFRT.IN?locations=US,
2024. ASSET MANAGEMENT



https://data.worldbank.org/indicator/SP.DYN.LE00.IN?locations=MX
https://data.worldbank.org/indicator/SP.DYN.TFRT.IN?locations=MX
https://data.worldbank.org/indicator/SP.DYN.TFRT.IN?locations=US
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Life expectancy probabilities in the U.S. (GTR| MEX | 5 )

If you’re age 65 today, the probability of living to a specific age or beyond
Plan for longevity

100%

Average life expectancy is a
90% mid-point not an end-point.

You may need to plan on the

probability of living much

O Non-smokers in excellent health
90% [l Total population average

80% longer - perhaps 35 years in
73% 73% retirement - particularly if
you are a non-smoker in
70% excellent health.
60% Investing a portion of your
portfolio for growth is
o important to maintain your
50% purchasing power over time.
40%
30%
20%
10%
0%
Age: 85 90 95 100 85 90 95 100 85 90 95 100 85 90 95 100
Women Men At least one of a Both members of a
couple couple
Source (chart): Social Security Administration, Period Life Table, 2021 (published in the 2024 OASDI Trustees Report); American Academy of J-P- Morgan

Actuaries and Society of Actuaries, Actuaries Longevity lllustrator, http://www.longevityillustrator.org/ (accessed December 2024),

J.P. Morgan Asset Management. ASSET MANAGEMENT



http://www.longevityillustrator.org/
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Life expectancy probabilities in Mexico

(GTR| MEX| 6 )

If you’re age 65 today, the probability of living to a specific age or beyond
100%
Q0%

80%

67%

70%

60%

50%

40%

30%

20%

10%

0%

Age: 85 90 95 100 85 Q90 95 100 85 90 95 100 85

At least one of a
couple

Men

Women

Source: UN Population Division Data Portal, 2024: https://population.un.org/dataportal/home?df=0f093c45-f4a6-4024-9afe-3cdb97d95b89.

Plan for longevity

Average life expectancy is a
mid-point not an end-point.
You may need to plan on the
probability of living much
longer - perhaps 35 years in
retirement - particularly if
you are a non-smoker in
excellent health.

Investing a portion of your
portfolio for growth is
important to maintain your
purchasing power over time.

5%
1% 1%

Q0 95 100

Both members of a

couple

JPMorgan
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Extended family households by income level (GTR| MEX| 7 )

Older persons in one-person or nuclear households by income level Evolving family
" % of total households with older persons m1992 ®2006 demographics
9 70% 60% 64% .
= 9 57% 0 58% Urbanization contributes to
2 50% 209 43% 0 young peopl_e moving to
=~ 40% cities, resulting in fewer
E . intergenerational
8 30% households.
e 20%
o 10% Households with very low or
% 0% low socio-economic status
] . . (SES) have remained

Very lo Medium High

:§ rylow ' '9 relatively stable, likely out of

necessity, whereas those
with medium SES have been
most affected by this shift.

Older persons in extended households by income level

% of total households with older persons m1992 m2006 It has become more
70% 58% impo_rtant to factorin
60% 53% housing costs when
50% 42% 389% 45% 0 43% 28% ﬁ:igging f[or retirement than
40% 34% past.
30%
20%
10%
0%

Very low Low Medium High

JPMorgan

Source: Living Arrangements and Aging in Mexico: Changes in Households, Poverty and Regions, 1992-2009. ASSET MANAGEMENT
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Fewer elders are living in extended family households

(GTR| MEX| 8 )

40%

Elders living with
their adult children

Source: https://www.aarpinternational.org/file%20library/arc/countries/full%20reports/arc-report---mexico.pdf, 2019.

Evolving family
demographics

Elders currently age 70+ had
significantly more children
(~6 average in the 1970s)
than current 50-year olds (~3
in the 1990s and 2000s).
Birth rate is trending at ~1.9
as of 2023.

JPMorgan
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https://www.aarpinternational.org/file%20library/arc/countries/full%20reports/arc-report---mexico.pdf
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Fewer elders are receiving transfers from children (GTR| MEX| 9 )

2001 2012

Elders receiving
economic help from
children

v

Total income represented by
transfers from children

Source: Family help received by Mexican older adults across socioeconomic strata: changes over a critical decade, Revista Panamericana g
de Salud Publica 45(90):1, September 2021. ASSET MANAGEMENT
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Disconnect in retirement expectations vs. reality (GTR| MEX |10 )

While the majority say they are confident they can live comfortably in retirement, less than half think they have enough
money to last their lifetime

Are confident that Believe that they have
they will be able to live enough savings to
the retirement last until the end of
lifestyle they want their retirement

Source: https://www.soa.org/49d4f2/globalassets/assets/files/resources/research-report/2020/spotlight-retirement-mexico- g
english.pd, 2019. ASSET MANAGEMENT



https://www.soa.org/49d4f2/globalassets/assets/files/resources/research-report/2020/spotlight-retirement-mexico-english.pd
https://www.soa.org/49d4f2/globalassets/assets/files/resources/research-report/2020/spotlight-retirement-mexico-english.pd
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Formal and informal employment (GTR| MEX| 11 )

Rates of informal employment have declined but more than half still work in the informal economy

60%

59%

58%

57%

56%

55%

54%

Average informal employment rate

53%

52%

51%

54%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Year

JPMorgan

Source: https://www.inegi.org.mx/temas/empleo/. ASSET MANAGEMENT
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Key features of the 2021 pension reform

(GTR| MEX | 12 )

The 2021 reform enhances pension coverage and adequacy, improving retirement security for Mexican workers

Increased Contributions

* Employer contributions
rise from 6.5% to 15%

*Rising gradually to 1,000 by 2031.

Source: FIAP Pension Notes Reform of the Mexican pension system. No. 54 - June 2021, based on the Banco de México report “The Reform of

Expansion of GMP
Scheme

*  Guaranteed Minimum
Pension (GMP) varies by
age, salary, and
contributions

Reduced Weeks

¢ Contribution weeks
reduced from 1,250 to 750*

the Mexican Pension System: Possible Effects on Retirements, the Dynamics of Mandatory Savings and Public Finances.”

Commission Ceiling

Caps on AFORES
commissions protect
savings

JPMorgan

ASSET MANAGEMENT



Overview of pension eligibility criteria (GTR| MEX | 13 )

The reform enhances pension adequacy and coverage, ensuring financial security for retirees
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= Eligibility Criteria Guaranteed Minimum Income Eligibility Government

L Pension Contributions

o

=
*  Minimum Age: 65 years or * GMP varies based on age, » Contributions based on * Focused on workers

older salary, and contributions. Taxable Base Income earning 1 MW to 4 UMAs,
Higher GMP compared to (TBI), aligning pension providing support to lower-

» Contribution Weeks: 750 previous fixed amount benefits with earnings income workers

weeks in 2021, increasing
10 1,000 weeks by 2031

Source: FIAP Pension Notes Reform of the Mexican pension system. No. 54 - June 2021, based on the Banco de México report “The Reform of J.P. Morgan
the Mexican Pension System: Possible Effects on Retirements, the Dynamics of Mandatory Savings and Public Finances.” UMAs (Unidad de
Medida y Actualizacidn) are a unit of measurement used to calculate benefits and pensions. ASSET MANAGEMENT




A closer look at the Guaranteed Minimum Pension (GMP)  (GTR| MEX| 14 )

The 2021 reform of the Mexican pension system introduced significant changes to the GMP to improve pension
adequacy and accessibility for workers

Before Reform After Reform

4 ) 4 N\
g ® * GMP is an increasing function of
T s + Fixed GMP amount for all eligible retirement age, weeks of
3 T workers contributions, and average
S C; Taxable Base Income (TBI)
@ = « Minimum of 1,250 weeks of
9 .-% contributions required * Reduction in required weeks of
c o contribution to 750 weeks in
o L 2021, potentially increasing to
3] . ;
.g N Minimum age of 65 years ) 1,000 weeks by 2031
= J
(2]
(=
]
£ + GMP ranges between $2,622
4 + Fixed GMP amount of $3,289 MXN MXN and $8,241 MXN per month
] per month
GE, + Example: A worker with 1,250
o weeks of contributions, 65 years
g of age, and a taxable base

income of 4 to 4.99 UMAs
(Unidad de Medida y
Actualizacion ) would receive a
GMP of $7,117 MXN (approx. USD
$357), 116% higher than the

J

previous system
Source: FIAP Pension Notes Reform of the Mexican pension system. No. 54 - June 2021, based on the Banco de México report “The Reform of g
the Mexican Pension System: Possible Effects on Retirements, the Dynamics of Mandatory Savings and Public Finances.” ASSET MANAGEMENT
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Benefit of employer contributions

(GTR| MEX

7,000,000

6,000,000

5,000,000

N)
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3,000,000

Portfolio Value (MX

2,000,000

1,000,000

Source: J.P. Morgan Asset Management. Employer contribution at 8.4% 2025 to 13.875% by 2030. AFORES portfolio return distribution has a

Works in a formal sector and receives 5.8M
13.875% employer contribution (by 2030) .

Works in an informal sector and receives no
employer contribution

0.5M

mean of 8.5%. The above example is for illustrative purposes only and not indicative of any investment. Confidence level: 80%.

Model Assumptions
Start age: 25
Retirement age: 65

Starting salary: $100,000
MXN

Wage growth: 3.7%

Assumed employee
contribution: 1.125%

Portfolio: AFORES

JPMorgan

ASSET MANAGEMENT
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Impact of employment formality

(GTR| MEX| 16 )

7,000,000
. - 0, . . 5.8M
6,000,000 Works in a formal sector and receives 13.875% employer contribution
5,000,000
= Works 20 years in a formal sector and then 20 years in an informal 4.0M
= sector )
<4,000,000
o
=
o
>
% 3.000.000 Alternates between informal and formal sector (10 27M
£ ’ years in informal/10 years in formal etc.)
&
Works 20 years in an informal sector and then 20 years in a
2,000,000
formal sector 2.3M
Works in an informal sector and receives no
1,000,000 employer contribution
0.5M

25 30 35 40 45 50 55 60
Age

Source: J.P. Morgan Asset Management. Employer contribution at 8.4% 2025 to 13.875% by 2030. AFORES portfolio return distribution has a
mean of 8.5%. The above example is for illustrative purposes only and not indicative of any investment. Confidence level: 80%.

Model Assumptions
Start age: 25
Retirement age: 65

Starting salary: $100,000
MXN

Wage growth: 3.7%

Assumed employee
contribution: 1.125%

Portfolio: AFORES

JPMorgan

ASSET MANAGEMENT
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Benefit of voluntary contributions

(GTR| MEX| 17 )

How much of a voluntary contribution you need to reach a 70% income replacement

10,000,000

3,000,000

8,000,000

7,000,000

6,000,000

(MXN)
a1
o
o
(@]
(@]
(@]
o

4,000,000

3,000,000

Portfolio Value

2,000,000

1,000,000

Source: J.P. Morgan Asset Management. Employer contribution at 8.4% in 2025 to 13.875% by 2030. AFORES portfolio, voluntary DC portfolio
and cash return distributions have means of 8.5%, 9.0% and 5.4% respectively. The above example is for illustrative purposes only and not

Consistent 5.7% employee contribution
Consistent 1.125% employee contribution

10-yeargap

A 4
25 30 35 40 45 50 55 60 65 70 75 80 85 90 95
Age

indicative of any investment. Confidence level: 80%.

Model Assumptions
Start age: 25

Retirement age: 65
Retirement length: 35 years

Starting salary: $100,000
MXN

Wage growth: 3.7%

Assumed employer
contribution: 13.875%

Pre-retirement portfolio:
AFORES + DC voluntary

JPMorgan

ASSET MANAGEMENT



Retirement savings checkpoints (GTR| MEX | 18 )

How much you should have saved at the following ages based on your income level

Current household income |

c t Annual contribution rate:
‘;gz“ $75k MXN $340k MXN $950k MXN $1,800k MXN 15%

Model Assumptions

30 135k 620k 1,725k 3,270k Portfolio: AFORES
35 225 1,010 2,825 5,350 Inflation rate: 3.7%
40 330 1,485 4,150 7,860 Retirement age: 65
45 455 2,055 5,750 10,890
Years in retirement: 35
50 605 2,750 7,680 14,550
55 790 3,580 10,005 18,960 Replacement rate: 70%
60 1,010 4,590 12,815 24,280
65 1,330 6,015 16,805 31,840
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This analysis assumes you would like to maintain an equivalent lifestyle in retirement.
Household income is assumed to be gross income (before taxes and savings).

How to use:

* Gotothe intersection of your age and your closest current household income.

* This is the amount you should have saved today.

« Example: For a 40-year-old with a household income of $340,000 MXN, your current savings should be
$1,485,000 MXN.

To personalize your plan, use an online calculator or discuss your circumstances with a financial professional.

Source: This chart is for illustrative purposes only and must not be relied upon to make investment decisions. J.P. Morgan Asset

Management’s (JPMAM) model is based on proprietary Long-Term Capital Market Assumptions returns and a 80% confidence level. AFORES

portfolio and cash return distributions have means of 8.5% and 5.4% respectively. Consult with a financial professional for a more

personalized assessment. Allocations, assumptions and expected returns are not meant to represent JPMAM performance. Given the

complex risk/reward trade-offs involved, we advise clients to rely on judgment as well as quantitative optimization approaches in setting J.P. Morgan
strategic allocations. References to future returns for either asset allocation strategies or asset classes are not promises or even estimates

of actual returns a client portfolio may achieve. J.P. Morgan Asset Management. ASSET MANAGEMENT
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Diversify your sources of retirement income (GTR| MEX | 19 )

A=

Corporate
DC Scheme

Obligatory

IMSS/ISSSTE?
GMP

Personal tax-deductible retirement plan. 2Mexican Social Security Institute (IMSS)/Institute for Social Security and Services for State

Workers(ISSSTE).

Personal retirement plans that individuals can
open voluntarily, outside of their employment, to
save and invest for retirement

Defined Contribution corporate schemes
offered by employers, typically as a workplace

benefit

Private Pension fund administrators that
manage individual retirement savings accounts

Social Security

Government managed pension to ensure a
minimum level of income for retirees

JPMorgan

ASSET MANAGEMENT



Reference

Timeline of the pension reform implementation

(GTR| MEX |20 )

Implementation milestones of the pension reform

TIT

P—

%

i

2021 2023 2030
* Reform approved Dec 9, Gradual increase in Employer contributions
2020; effective Jan 1, 2021 employer contributions reach 13.875% of Taxable
begins, enhancing Base Income for workers
*  Contribution weeks retirement account funds earning between 4.01 and
reduced from 1,250 to 750 25 UMAs

Source: FIAP Pension Notes Reform of the Mexican pension system. No. 54 - June 2021, based on the Banco de México report “The Reform of
the Mexican Pension System: Possible Effects on Retirements, the Dynamics of Mandatory Savings and Public Finances.”

2031

Permanent minimum of
1,000 weeks of
contributions, balancing
accessibility and
sustainability

JPMorgan

ASSET MANAGEMENT



Reference

Eligibility breakdown by income level for pension system  (GTR| MEX| 21 )

Income Level

Eligibility Criteria

Employer Contributions

Government Contributions

Minimum Wage (MW)

Minimum age: 65 years
Contribution weeks: 750
weeks in 2021, increasing to
1,000 weeks by 2031

5.15% of Taxable Base Income
(TBI)

8.724% of TBI

Unidad de Mediday
Actualizacion (UMAs)

Minimum age: 65 years
Contribution weeks: 750
weeks in 2021, increasing to
1,000 weeks by 2031

Gradual increase t0 13.875% by
2030

* 2 UMAs: Varies,
concentrated on lower-
income workers

* 3 UMASs: Varies,
concentrated on lower-
income workers

* 4 UMAs: 1.798% of TBI

* Above 4 UMAs: No
government contribution

Source: FIAP Pension Notes Reform of the Mexican pension system. No. 54 — June 2021, based on the Banco de México report “The Reform of J.P. Morgan
the Mexican Pension System: Possible Effects on Retirements, the Dynamics of Mandatory Savings and Public Finances.” UMAs (Unidad de
Medida y Actualizacion) are a unit of measurement used to calculate benefits and pensions.

ASSET MANAGEMENT



Reference

Retirement system progress (GTR| MEX | 22 )
A change from “Pay
as Ycolquo;to a Minimum
efine : -
contribution system ~ AFORES system ipr)\i?::Snege_neﬁts

becomes mandatory
for government

Sistema de Ahorro
para el Retiro (SAR)

(invested in employment AFOREs
AFORES) for formall transition to four
sector private aged based
funds

employees

AFOREs
transition to ten
vintages

making them
dependent on
career length,
average earnings
and age of
retirement

1997 2007 2009 2019 2020 2030+

SAR system:
* 1.125% of salary
paid by employee

Anyone who made
even asingle
contribution to the
system could opt
to remain in the
Pay As You Go
plan, which
offered a70%
replacement rate

* 5.15% of salary
paid by employer
(2% to basic
retirement fund
and 3.15% to
supplementary old
age and lay-off
fund (CEAV))

Was not enough to
reach 70%
replacement which
was the case in the
old system

Means-tested
social pension
replaced by
basic pension
whose benefit
level was raised
significantly

AFORES system
reform to change
contributions by
2030 to:

* 1.125% of
salary paid by
employee

+ 13.875% of
salary paid by
employer

JPMorgan

ASSET MANAGEMENT



Reference

Reforms across the region

(GTR| MEX | 23 )

Pension reform has been trending across Latin America in recent years

Chile

Moving from risk-based Moving from risk-based
fundsto atarget date fundsto a target date
fund structure fund structure

Current reform proposes:

Different mandatory
rates of contribution
based on income level
relative to the minimum
wage

An investment minimum
of 50% to international
equities to encourage

diversification

Source: https://www.spensiones.cl/portal/institucional/594/w3-article-16483.html,
https://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=246356#2381, https://www.fiapinternacional.org/wp-

content/uploads/2025/07/NP-87-ing-final-2.pdf.

Moving from a balanced
fund to a target date fund
structure

An increase to equity
allocations when
compared with the
balanced fund

JPMorgan

ASSET MANAGEMENT


https://www.spensiones.cl/portal/institucional/594/w3-article-16483.html
https://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=246356#2381
https://www.fiapinternacional.org/wp-content/uploads/2025/07/NP-87-ing-final-2.pdf
https://www.fiapinternacional.org/wp-content/uploads/2025/07/NP-87-ing-final-2.pdf

Disclosures

24 )

(GTR| MEX

Unless otherwise indicated, all illustrations are shown in U.S. dollars.
Past performance is no guarantee of comparable future results.

Diversification does not guarantee investment returns and does not eliminate the risk of
loss.

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

The S&P 500 Index is widely regarded as the best single gauge of the U.S. equities
market. This world-renowned index includes a representative sample of 500 leading
companiesin leading industries of the U.S. economy. Although the S&P 500 Index
focuses on the large cap segment of the market, with approximately 75% coverage of
U.S. equities, it is also an ideal proxy for the total market. An investor cannot invest
directly in an index.

The Bloomberg Capital U.S. Aggregate Index represents securities that are SEC-
registered, taxable and dollar denominated. The index coversthe U.S. investment-grade
fixed rate bond market, with index components for government and corporate securities,
mortgage pass-through securities and asset-backed securities. These major sectors
are subdivided into more specific indices that are calculated and reported on a regular
basis.

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

The price of equity securities may rise or fall because of changes in the broad market or
changes in a company's financial condition, sometimes rapidly or unpredictably. These
price movements may result from factors affecting individual companies, sectors or
industries, or the securities market as a whole, such as changes in economic or political
conditions. Equity securities are subject to "stock market risk," meaning that stock
prices in general may decline over short or extended periods of time.

Investing in alternative assets involves higher risks than traditional 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 his/her tax
professional prior to investing. Alternative investments have higher fees than traditional
investments and they may also be highly leveraged and engage in speculative
investmenttechniques, which can magnify the potential for investment loss or gain. The
value of the investment may fall as well as rise and investors may get back less than they
invested.

Opinions and estimates offered constitute our judgment and are subject to change
without notice, as are statements of financial market trends, which are based on current
market conditions. We believe the information provided here is reliable, but do not
warrant its accuracy or completeness. Referencesto future returns are not promises or
even estimates of actual returns a client portfolio may achieve.

Asset class 20/80 40/60 50/50 60/40 80/20
U.S. large cap growth 4.5% 8.8% 11.0% 13.3% 17.5%
U.S. large cap value 4.5% 8.8% 11.0% 13.3% 17.5%
U.S. mid/small cap 2.3% 4.5% 5.5% 6.5% 9.0%
U.S. REITs 1.0% 2.0% 2.5% 3.0% 4.0%
Developed market equities 5.5% 1.3% 14.0% 16.8% 22.5%
Emerging market equities 2.3% 4.8% 6.0% 7.3% 9.5%
U.S. investment-grade bonds 61.8% 45.8% 38.0% 30.0% 14.0%
U.S. high yield bonds 12.3% 9.3% 7.5% 6.0% 3.0%
Emerging market debt 4.0% 3.0% 2.5% 2.0% 1.0%

U.S.cash 2.0% 2.0% 2.0% 2.0% 2.0%

Model portfolios can only be distributed by Intermediaries where Advisory Portfolios are
available.

This document is a general communication being provided for informational purposes only.
It is educational in nature and not designed to be a recommendation for any specific
investment product, strategy, plan feature or other purposes. By receiving this
communication you agree with the intended purpose described above. Any examples used in
this material are generic, hypothetical and for illustration purposes only. None of J.P. Morgan
Asset Management, its affiliates or representatives is suggesting that the recipient or any
other person take a specific course of action or any action at all. Communications such as
this are not impartial and are provided in connection with the advertising and marketing of
products and services. Priorto making any investment or financial decisions, you should
seek individualized advice from your personal financial, legal, taxand other professionals
that take into accountall of the particular facts and circumstances of your own situation.

Telephone calls and electronic communications may be monitored and/or recorded.
Personal data will be collected, stored and processed by J.P. Morgan Asset Managementin
accordance with our privacy policies at https://www.jpmorgan.com/privacy.

JPMorgan Distribution Services, Inc., member FINRA.

J.P. Morgan Asset Management is the marketing name for the asset management
businesses of JPMorgan Chase & Co. and its affiliates worldwide.

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 © 2025 JPMorgan Chase & Co. All rights reserved.
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Disclosures (GTR| MEX| 25 )

This material is a general communication and has been prepared for informational purposes only. It is educational in nature and not designed to be arecommendation for any
specific investment product, strategy, plan feature or other purpose. Any examples contained herein are generic, hypothetical and for illustrative purposes only. Prior to making any
investment or financial decisions, an investor should seek individualized advice from a personal financial, legal, tax and other professional advisors that take into account all of the
particular facts and circumstances of an investor’s own situation.

This document is a general communication being provided for informational purposes only. It is educational in nature and not designed to be taken as advice or arecommendation
for 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 mentioned herein. Any examples used are generic, hypothetical and for illustration purposes only. This material does not contain sufficient
information to support an investment 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 investment
mentioned herein is believed 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 techniques and strategies set out are for information purposes only, based on certain assumptions and current market conditions and
are subject to change without prior notice. All information presented herein is considered to be accurate at the time of production, but no warranty of accuracyis given and no
liability in respect of any error or omission is accepted. 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 agreements and investors may not get back the full amount invested. Both past performance and yields are not reliable indicators
of currentand future results.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.
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Privacy standards (GTR| MEX| 26 )

e Ouranalysis of spending patterns is based on proprietary data across JPMorgan Chase

e Alldata is aggregated, completely anonymized and kept confidential and secure

DATA PRIVACY: We have a number of security protocols in place which are designed to ensure all customer data is kept
confidential and secure. We use reasonable physical, electronic and procedural safeguards that are designed to comply with
federal standards to protect and limit access to personal information. There are several key controls and policies in place which
are designed to ensure customer data is safe, secure and anonymous:

(1)

Before J.P. Morgan Asset Management (JPMAM) receives the data, all selected data is highly aggregated and all unique
identifiable information, including names, account numbers, addresses, dates of birth and Social Security
numbers, is removed.

JPMAM has put privacy protocols in place for its researchers. Researchers are obligated to use the data solely for
approved research and are obligated not to re-identify any individual represented in the data.

JPMAM does not allow the publication of any information about an individual or entity. Any data point included in any
publication based on customer data may only reflect aggregate information.

The data is stored on a secure server and can be accessed only under strict security procedures. Researchers are not
permitted to export the data outside of JPMorgan Chase’s (JPMC) systems. The system complies with all JPMC  Information
Technology Risk Management requirements for the monitoring and security of data.

JPMAM provides valuable insights to policymakers, businesses and financial professionals, but these insights cannot
come at the expense of consumer privacy. We take every precaution to ensure the confidence and security of our
account holders’ private information.

JPMorgan
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