) Portfolio Discussions

Alternatives as an asset class

Why Alternatives?
High stock-bond correlation suggests portfolio
allocations beyond public markets.

While the classic 60/40 stock-bond portfolio has
historically delivered positive returns in most
calendar years, with gains in stocks offsetting
loses in bonds and vice versa, challenging years
like 2022 remind investors that a well-diversified
portfolio should not consist of only public stocks
and bonds. Against the backdrop of lingering
inflation risks and stock-bond correlation still that
may be in a regime shift, investors should look
beyond traditional markets for diversification.
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60/40 portfolio annual return decomposition
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Source: Bloomberg, FactSet, Haver Analytics, LSEG, Standard & Poor’s, J.P. Morgan Asset Management.
(Left) The 60/40 portfolio is 60% invested in the S&P 500 Total Return Index and 40% invested in the Bloomberg U.S. Aggregate Total Return Index. (Right) *Simple

average of the year-over-year percent change in headline CPI during each period. **2025 figures are through 8/31/2025. Past performance is not a reliable indicator
of current and future results. Data are based on availability as of August 31, 2025.

Which Alternatives? Correlations, returns and yields
Alternatives offer diversification, stable income and 10-year correlations and 10-year annualized total returns, 2Q15—1Q25
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Trailing 10-year correlation to 60/40 portfolio

Source: Burgiss, Cliffwater, FactSet, MSCI, NCREIF, PivotalPath, J.P. Morgan Asset Management. All categories are global, except for timberland and direct lending, which are U.S. Correlations are based on quarterly returns over the
time period indicated. A 60/40 portfolio is comprised of 60% stocks and 40% bonds. Stocks are represented by the S&P 500 Total Return Index. Bonds are represented by the Bloomberg U.S. Aggregate Total Return Index. 10-year

annualized returns are calculated based on the time period indicated. “Absolute Return Hedge Funds” represent asset-weighted returns from the PivotalPath Global Macro and Relative Value indices. “Directional Hedge Funds”
represent asset-weighted returns from the PivotalPath Credit, Equity Diversified and Event Driven indices. Direct Lending uses yields from the Cliffwater Direct Lending Index. All other indices and data used for alternative asset
class returns and yields are as described on pages 12 and 16 of the Guide to Alternatives. Yields are based on latest available data as described on page 12 of the Guide to Alternatives. Transportation returns are shown on an
unlevered basis and returns can be enhanced by adding leverage. Past performanceis not a reliable indicator of current and future results. Data are based on availability as of August 31, 2025.

Whose Alternatives?

Public and private manager dispersion
Based on returns from 2Q15-2Q25"
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Source: Burgiss, Morningstar, MSCI, PivotalPath, J.P. Morgan Asset Management. All categories are global. Large Cap Equities and Bonds are based on the Morningstar Global Large Stock Blend and Global Bond (not hedged)

categories, respectively. Core Real Estate is based on the MSCI Global Property Fund Index. Private Credit, Non-core Real Estate, Private Equity and Venture Capital are based on indices from the MSCI Private Capital Universe. Hedge
Funds are based on the PivotalPath index. Manager dispersion is based on annual returns over the 10-year period indicated for: Large Cap Equities, Bonds and Hedge Funds. *Manager dispersion is based on annual returns over
the 10-year period ending 1Q25 for Core Real Estate. Manager dispersion is based on the 10-year internal rate of return (IRR) ending 1Q25 for: Private Credit, Non-core Real Estate, Private Equity and Venture Capital. Past performance
is not a reliable indicator of current and future results. Data are based on availability as of August 31, 2025.
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Private equity
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Sources: Bain and Company, FactSet, Jay Ritter — University of Florida, S&P Capital IQ, World Federation of Exchanges, J.P. Morgan Asset Management.

(Top left) *Number of listed U.S. companies is represented by the sum of number of companies listed on the NYSE and the NASDAQ. (Bottom left) Average market value is calculated by dividing
the total market value at first closing price by the total number of IPOs for each period. The sample is IPOs with an offer price of at least $5, excluding ADRs, unit offers, closed-end funds, REITs,
natural resource limited partnerships, small best efforts offers, banks and S&Ls and stocks not listed on CRSP (CRSP includes Amex, NYSE and NASDAQ stocks). (Right) Percentages may not
sum to 100 due to rounding. Data are based on availability as of August 31, 2025.
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Source: Preqin, J.P. Morgan Asset Management.
*2025 data are as of 2Q25. Data are based on availability as of August 31, 2025.
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The secondary private equity market marked its
strongest year ever in 2024. The limited exit activity in
public markets has driven investors to the secondary ¢4,
market. The sometimes forced nature of sales in the
secondary market means that investors can buy $50
assets a discounted prices.
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Source: Greenhill, Jefferies, J.P. Morgan Asset Management.
*2025 data are as of 2Q25. “Global Secondary Market Review,” Jefferies, July 2025. Secondary transactions involve selling an existing stake of a target company or fund to raise
liquidity, exit a position, modify exposures or lock in gains. (Right) **Secondary pricing of LP portfolios. Data are based on availability as of August 31, 2025.
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Infrastructure

Infrastructure provides stable income Global core infrastructure returns ‘ B
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Source: MSCI, J.P. Morgan Asset Management.
Infrastructure returns represented by the MSCI Global Private Quarterly Infrastructure Asset Index. Data show rolling 4-quarter returns from income and capital appreciation.
*Weights are based on enterprise value. Past performance is not a reliable indicator of current and future results. Data are based on availability as of August 31, 2025.
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Source: American Society of Civil Engineers (ASCE), Global Infrastructure Hub by G20, J.P. Morgan Asset Management. (Left) Categories defined by the ASCE in the March 2025 “A Comprehensive Assessment of America’s
Infrastructure: 2025 Report Card for America’s Infrastructure” report. *Additional funding is the amount of funding needed to get each category to a “B” rating, or a state of “Good” repair, as defined by the ASCE. **Planned public
funding is the amount of investment from 2024-2033 that is currently in place by U.S. law. (Right) ROW = Rest of World. Data are based on availability as of August31, 2025.
Infrastructure investments can serve as Gas and electric utilities: Allowed returns vs. inflation  Household utility spending
Average allowed return on equity” 1970-2024 Household utility spending % of GDP
effective inflation hedges. 16 30%
* * Recession
Many infrastructure assets have long-term contracts 4 . B
with built-in inflation adjustments, ensuring g I ’
revenues keep pace with rising costs. For example, g2 * o - 25%
the left chart shows how “allowed returns” for %:m . . . -
utilities, defined by regulators, tend to increase with ué o."“,," ¢ .
inflation, enabling companies to pass higher costs to E 8 s "’ . 2 o * 2.0%
customers. H ¥ * .
% © -7 ’. ¢ *e
Given their essential nature, customers are less z 7 . A
willing to go without during periods of economic 5|0 1.5%
stress. Even in recessions, household spending on 2 *
utilities doesn’t change and why the asset is not
sensitive to the economic cycle. 0 . p s 10% 18 8 1 1 8 |
CPIYoY (%) '59 ‘64 '69 '74 ‘79 '84 '80 '94 ‘00 '04 09 14 19 24

Guide to Alternatives, page 39

Source: AEU, Bloomberg, Bureau of Economic Analysis, SNL, J.P. Morgan Asset Management. (Left) Data represent average allowed return on equities (RoEs) for electricity and
natural gas utilities and annual inflation from December 1970 through December of the indicated period. *Return on equity is lagged by 2 years. Past performance is not a reliable
indicator of current and future results. Data are based on availability as of August 31, 2025.
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Transport

Infrastructure provides stable income
and diversification.

Transport assets generate higher yields for
investors due to high demand for many transport
assets (like maritime) and tight supply, surpassing
most fixed income products.

At the same time, they carry lower credit risk
compared to high-yield bonds, as transport
counterparties are often of investment-grade
quality.

Guide to the Markets - Asia, page 82

Asset class yields
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Source: Alerian, Bank of America, Bloomberg, Clarkson, Drewry Maritime Consultants, FactSet, Federal Reserve, FTSE, MSCI, Standard & Poor’s, J.P. Morgan Asset Management. Global transport:
Levered yields for transport assets are calculated as the difference between charter rates (rental income), operating expenses, debt amortization and interest expenses, as a percentage of equity
value. Yields for each of the sub-vessel types above are calculated and respective weightings are applied to each of the sub-sectorsto arrive at the current levered yields for Global Transportation;
asset classes are based on MSCI Global Property Fund Index - North America (U.S. real estate), market weighted-average of MSCI Global Property Fund Indices - UK & Continental Europe (Europe
real estate), MSCI Global Property Fund Index - Asia Pacific (APAC real estate), FTSE NAREIT Global REITs (Global REITs), MSCI Global Infrastructure Asset Index (Infra. assets), Bloomberg U.S
Convertibles Composite (Convertibles), Bloomberg Global High Yield Index (Global HY bonds), J.P. Morgan Government Bond Index EM Global (GBI-EM) (Local currency EMD), J.P. Morgan
Emerging Market Bond Index Global (EMBIG) (USD EMD), J.P. Morgan Asia Credit Index Non-investment Grade (Asia HY bonds), MSCI Asia Pacific ex-Japan equities (APAC ex-JP equity), MSCI Asia
Pacific ex-Japan High Dividend Yield Index (APAC ex-JP high div. equity), Emerging Markets High Dividend Yield Index (EM high div. equity), MSCI World High Dividend Yield Index (DM high div.
equity), MSCI Europe (Eur. equity), MSCI USA (U.S. equity). Yields for infra. assets, global transport, U.S. real estate, Europe real estate and APAC real estate are as of 31/12/24. Past performance is
not a reliable indicator of current and future results. Guide to the Markets - Asia. Data reflect most recently available as of June 30, 2025.

Transportation played and will continue

World seaborne trade by product
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Source: Clarksons, J.P. Morgan Asset Management. (Left) World seaborne trade by product as of July 2025. Dry bulk refers to unpackaged commodity cargo. (Right) Average seaborne trade
distance miles are an estimate derived by dividing ton-miles carried by vessels by the total volume of shipments in each period. Data are based on availability as of August 31, 2025.
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Source: Clarksons Research, MSI, Sea/net, J.P. Morgan Asset Management.
(Left) An orderbook contains all the vessels that have been delivered as well as the current order or expected ship orders. The orderbook to fleet ratio is a useful indicator of future
supply growth. (Bottom right) Gross tonnage is the volume of a ship’s enclosed spaces in cubic meters. Data are based on availability as of August 31, 2025.
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The Market Insights program provides comprehensive data and
commentary on global markets without reference to products. Designed as
atool to help clients understand the markets and support investment
decision-making, the program explores the implications of current
economic data and changing market conditions.

Forthe purposes of MiFID Il, the JPM Market Insights and Portfolio Insights
programs are marketing communications and are not in scope for any
MiIFID 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 subjectto 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, noris it
a commitmentfrom 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 sufficientinformationto supportan
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 investmenttechnigues and strategies
set out are forinformation 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 atthe
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
investmentinvolves 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 amountinvested. 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.

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 Managementin accordance
with our privacy policies at https://am.jpmorgan.com/global/privacy.
This communication is issued by the following entities:

Inthe United States, by J.P. Morgan Investment ManagementInc. 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
Dealerin 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 2025 JPMorgan Chase & Co. All rights reserved.

Material ID: b8e00aba-ed03-11ef-9752-eff23f731421
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