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The 2024 Election timeline

3 & 24 Feb: South Carolina primaries
6 & 8 Feb: Nevada caucuses

27 Feb: Michigan primaries

January ®

Jan-Jun Primarias

o o o o
Jan-Jun Primarias

15 Jan: lowa caucus
First major contest of US
presidential primary season
23 Jan: New Hampshire primaries

Q!

15-18 Jul
Republican National Convention

20
ﬁi@ Republican candidate is selected

19-22 Aug
Democratic National Convention
Democratic candidate is selected

Sep-0ct
Presidential debates
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Source: 270towin, National Conference of State Legislatures, J.P. Morgan Asset Management.
Data are as of April 30, 2024.

Greatest number of US states hold
primary elections and caucuses

5 Mar
Super Tuesday

(5@

Jan-Jun Primaries
Determine each party’s candidate
for the general election

»_Jan-Jun Primaries
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17 Dec
Electoral College
officially casts votes
November ° °
20 Jan 2025
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Only a few states typically determine the presidency.

2020 Electoral 232 Republicans 306 Democrats

College |

TIGHTEST RACES OF 2020

Spread Spread Electoral

State (%) (votes) votes
Georgia 0.24% 11,779 16
MA 11 Arizona 0.30% 10,457 11
m Wisconsin 0.63% 20,682 10
Pennsylvania 1.17% 80,555 20
North Carolina 1.34% 74,483 15

Source: 270towin, CNN, Politico, J.P. Morgan Asset Management. Maine and Nebraska allocate electoral votes based on the popular vote attained

by each candidate. Colors refer to winner of 2020 election, but numbers represented 2024 electoral college votes available. J
Data are as of April 30, 2024. o P Morgan
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The battle for both houses of Congress will be tight.

Votes or seats in the Electoral College, Senate, and House of Representatives
Bl Democratic party

I
2020: 232 I
I

SENATE | TOTAL
Current: 49 :

HOUSE OF REPRESENTATIVES I TOTAL
|

Current: 213 |
|

Source: 270towin, J.P. Morgan Asset Management. The Senate currently consists of 48 Democrats, 49 Republicans, and 3 Independents that vote
with the Democrats. Currently, the House of Representatives consists of 219 Republicans, 213 Democrats, and 3 vacant seats (two formerly held by
Republicans, one by a Democrat). Data are as of April 30, 2024.
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Taxes will be the key fiscal policy issue.

The 2017 Tax Cuts and Jobs Act (TCJA) is set to expire at the end of 2025.

Permanent provisions

Expiring provisions

* Corporate tax rate reduced to 21% from 35%
* Eliminated corporate alternative minimum tax
» 2022 “Inflation Reduction Act” (IRA) revised
this to a 15% min. tax for companies with
$1bn+inincome

* Expandeddepreciation deductions

Reduced federal income tax rates, with top tax rate
decreasing to 37% from 39.6%

Raised alternative minimum tax exemption to
$70,300 for single filers and $109,400 for joint
filers

Increased child tax credit to $2,000 per qualifying
child and expanded eligible income level

Doubled estate tax exemption to $11.2 million from
$5.6 million”

Expanded standard deductions

Source: Congressional Budget Office, J.P. Morgan Asset Management.

*Estate tax exemption is indexed to inflation and as a result is currently $13.6 million.

Data are as of April 30, 2024.
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) In either election outcome, deficits will widen. (@™ |us.| 20 )
Federal deficit and net interest outlays Federal net debt (accumulated deficits)
% of GDP, 1973-2033, CBO Baseline Forecast incl. TCJA extension % of GDP, 1973-2033, CBO Baseline Forecast incl. TCJA extension
-15% \ 140% i
: | TCIA
! I extension*
| Forecast ! ,
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-11% ' .
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Source: CBO, J.P. Morgan Asset Management; (Top and bottom right) BEA, Treasury Department.
Estimates are based on the Congressional Budget Office (CBO) February 2024 An Update to the Budget Outlook: 2024 to 2034. *Adjusted by JPMAM to include estimates
from the CBO May 2023 report “Budgetary Outcomes Under Alternative Assumptions About Spending and Revenues” on the extension of TCJA provisions. Assumes the
following provisions from the TCJA are extended: changes to individual income tax provisions, higher estate and gift tax exemptions, changes to the tax treatment of J P Morgan
investment costs, and maintaining certain businesses tax provisions going into effect in 2023. o
Guideto the Markets — U.S. Data are as of April 30, 2024. ASSET MANAGEMENT
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Supply chain reorganization will continue.

( m |GmA| a3)

U.S. goods imports by location
% of total imports, yearly
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Plans to relocate out of China
Is your company considering, or has it already begun relocating
manufacturing or sourcing outside of China?*

B No, not considering [l Yes, considering [l Yes, started [l Other
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Source: J.P. Morgan Asset Management; (Left) FactSet, U.S. Census Bureau. WTO = World Trade Organization. (Right) The American Chamber of
Commerce in China 2024 China Business Climate Survey Report. *Survey conducted yearly between 2020-2023. Extended answers: 1) No, we are
not considering relocating manufacturing or sourcing out of China, 2) Yes, we are considering relocating but have not taken active steps to
relocate manufacturing or sourcing outside China yet, 3) Yes, we have started the process of relocating manufacturing or sourcing outside of J P Morgan
China, 4) Other. e

Guide to Investing in Asia. Data are as of April 30, 2024.
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The Federal Reserve continues to pursue its dual
mandate during election years.

Monetary policy changes in an election year
Net change in federal funds rate, %

-5% -4% -3% -2% -1% 0% 1% 2% 3% 4% 5%

Reason for policy action

1980 4.00%
1984 -1.25%

1988

1992 -1.00%
B Republican elected

1996 B Democrat elected

2000 1.00%
2004 1.25%

2008  -4.00%

2012
2016

Rate Cuts Rate Hikes
2000 —— -1.50% >

Source: Federal Reserve, J.P. Morgan Asset Management. Data are as of April 30, 2024.

1980 Volcker tightening

1984 Inflation steadying

o S niatonans

1992 Continued recession cuts

1996 Slower growth, soft landing

2000 Rising inflation

2004 Rising inflation

2008 Global financial crisis

2012 Weak growth

2016 Improved growth, inching
above zero-lower bound

2020 Covid-19 Pandemic
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Markets don’t like uncertainty; elections almost always

reduce it.

S&P 500 Price index 100 days prior to and following a presidential election
Election Day = 0, 1980-2020
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Source: Standard & Poor’s, FactSet, J.P. Morgan Asset Management.
Data are as of April 30, 2024.

Quarterly returns during election years
S&P 500 price index

Year Q1 Q2 (OX] Q4
2020 -20% 20% 8% 12%
2016 1% 2% 3% 3%
2012 12% -3% 6% -1%
2008 -10% -3% -9% -23%
2004 1% 1% -2% 9%
2000 2% -3% -1% -8%
1996 5% 4% 2% 8%
1992 -3% 1% 2% 4%
1988 5% 6% -1% 2%
1984 -3% -4% 8% 1%
1980 -5% 12% 10% 8%
1976 14% 1% 1% 2%
1972 5% 0% 3% 7%
1968 -6% 10% 3% 1%
1964 5% 3% 3% 1%
1960 -8% 3% -6% 9%
1956 7% -3% -3% 3%
1952 3% 2% -2% 8%
1948 -1% 11% -7% -2%
1944 3% 8% -2% 4%
1940 -2% -18% 7% -1%
1936 11% -1% 8% 7%
Average 0.6% 2.3% 1.5% 2.5%
Median 1.6% 1.7% 2.4% 3.1%
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Policy agendas can have little bearing on sector
performance.

Traditional and renewable energy performance
Indexed to 100 on 1/20/2017

450 i
Trump administration ' Biden administration
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Source: FactSet, J.P. Morgan Asset Management. Data are as of April 30, 2024.
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Don’t let how you feel about politics overrule how you

think about investing. (a™ |us.| 68)
Percentage of Republicans and Democrats who rate current economic conditions as excellent or good
100% | | |
Republican / Lean Republi ! ! !
90% Il Republican / Lean Republican | " |
I Democrat / Lean Democrat : : :
80% | | |
| ] |
70% | I |
| _ ] |
| Election Day | |
60% [ | |
| |
| ] [
50% | ] | 44%
] ]
40% | |
| |
| |
30% | |
| |
20% ! !
| ' 13%
10% | |
|
O% T T T T T T T T T T T T T T T T |I T T T |I T T 1
'00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 21 '22 '23 ‘24
Administration Bush Obama Trump Biden
Dates in office Jan ‘01 - Jan ‘09 Jan ‘09 — Jan ‘17 Jan ‘17 — Jan ‘21 Jan ‘21 - Today
S&P 500 return -4.5% 16.3% 16.0% 12.0%
Real GDP growth 1.9% 2.2% 1.8% 2.9%

Source: Pew Research Center, J.P. Morgan Asset Management. The survey was last conducted in January 2024, “Americans More Upbeat on the
Economy; Biden’s Job Rating Remains Very Low.” Pew Research Center asks the question: “Thinking about the nation’s economy, How would you
rate economic conditions in this country today... as excellent, good, only fair, or poor?”. S&P 500 returns are average annualized total returns
between presidential inauguration dates. Real GDP growth are average annualized GDP growth rates.

Guide to the Markets — U.S. Data are as of April 29, 2024.
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J.P. Morgan Asset Management - Risks & disclosures (am™ |[us. | 7)

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

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

This document is a general communication being provided for informational purposes only. It is educational in nature and not designed to be taken as advice or a recommendation 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 accuracy is 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 current and future results.

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

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. Personal data will be collected, stored and
processed by J.P. Morgan Asset Management in accordance with our privacy policies at https://am.jpmorgan.com/global/privacy.

This communication is issued by the following entities:

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

For U.S. only: If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 for assistance.
Copyright 2023 JPMorgan Chase & Co. All rights reserved
Google assistant is a trademark of Google Inc.

Amazon, Alexa and all related logos are trademarks of Amazon.com, Inc. or its affiliates.

Prepared by: Meera Pandit and Nimish Vyas.
Unless otherwise stated, all data are as of April 30, 2024 or most recently available.
0992230611210238
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