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“Kamilton”: the 2024 election and who tells your story

| will address the obvious economic and investment implications of the election outcome (most of which we
covered on Sep 30), but first I'd like to do something a bit different. Every incumbent Presidential candidate is
dealt a set of conditions they have to defend, and also has to make sure they’ve got the best people defending
them. You play the hand you’re dealt, and you play it aggressively since politics is a full contact sport. What |
find notable as an investments person about the 2024 election outcome is how the Biden and Harris teams were
not able to convert the following into more substantial gains at the polls:

e Close to an all-time high in the labor force participation rate, a proxy for a very strong labor market
e Asurge in reshoring activity of US manufacturing jobs after reshoring progress declined under Trump

e Anindustrial policy that overwhelmingly benefits GOP districts: ~75% of energy bill spending is going to GOP
districts, many of which are located in swing states

e The largest surge in manufacturing-related construction spending on record, which appears directly tied to
passage and implementation of the Chips bill; key locations include Arizona, Ohio and New Mexico

e Highest YTD equity gains in an election year since 1936, contributing to the highest solvency measures in
over two decades for US corporate defined benefit plans

e On Trump’s proposed tariffs: of ten states with the highest shares of imports to state GDP, 8 are GOP states

e The inflation surge was painful but has subsided; wages are rising faster than rising rents; and the Fed was
able to raise policy rates to stem inflation without triggering a recession for the first time in 60 years

And yet: Harris underperformed Biden in almost every single county in the US; Trump came closer to winning
New York than Harris came to winning Florida; and Trump is currently ahead nationally by 5 million votes.
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“Who lives, who dies, who tells your story” — Hamilton

In addition to the actual candidate, any incumbent’s campaign often relies heavily on the Secretary of the
Treasury to unabashedly proclaim the successes of the prior administration. This is particularly the case when
the prior President is no longer able to effectively campaign on an incumbent VP’s behalf, which is what
happened this year. In contrast, in 1988 President Reagan campaigned effectively for Vice President George
Bush, including lengthy remarks at a Bush campaign rally in August of that year?.

Starting with Alexander Hamilton, the Secretary of the Treasury position has typically been filled by people with
financial expertise and with the political skills to sell a message to the American publicand members of Congress,
even when conditions weren’t perfect. You could not go anywhere in the 1990’s without seeing, hearing or
reading Bob Rubin on the achievements of the Clinton Presidency. The same goes for Don Regan and James
Baker during the Reagan Presidency, and for Tim Geithner whose work on recapitalizing and restoring faith in
the US banking system was a hallmark of Obama’s Presidency when Obama ran for a second term.

And so | ask myself the following question: was Janet Yellen the right person at the right time to tell the story
of the Biden/Harris administration? |s a former Federal Reserve Chairman and economics professor the most
compelling, relentless and tireless advocate for an Administration’s successes, and able to energetically explain
away its failures on a variety of media platforms? Because that’s what the job requires, particularly in 2024.
And while this is a very inexact way to measure such things, why does a Google Trends chart show Yellen having
even less of a digital media footprint than Trump Treasury Secretary Steve Mnuchin heading into each respective
Presidential election, even though most Americans probably could not identify Mnuchin in a police lineup?

Google Trends: Secretary of the Treasury by month of
Presidency, Index

100 -
Mnuchin
80 A
60 A
40 A
20 A
\/\/\Y:e_llfn
0 T T T T |
0 10 20 30 40 50

Month of presidency
Source: Google Trends, JPMAM, November 2024

Do supporters of the National Vote Compact understand what might have happened?

If for whatever reason a National Popular Vote Compact were in effect in states that have adopted it, Trump would win
the electoral college almost unanimously since the Democratic states would have to allocate their electors to him, and
he won most of the remaining states. But suppose for the moment that Trump won the popular vote with huge margins
in Texas, Florida, Ohio etc but that on a traditional basis, Harris won the Electoral College with narrow victories in a
few swing states. If the Vote Compact were in place, would CA, NY and MA really allocate their electors to Trump since
he won the popular vote, or would one or more states decide simply not to adhere to the interstate Vote Compact? This
could have resulted in a severe constitutional crisis of some kind given the lack of precedent. If you don’t like the Electoral
College, the best answer is to build the support for a constitutional amendment to eliminate it.

! https://www.reaganlibrary.gov/archives/speech/remarks-presidential-campaign-rally-george-bush-los-angeles-california
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In any case, exit polls show that the GOP message on inflation dominated. Some history: in search of a new
paradigm to replace neoliberalism, Biden/Harris chose the populist fiscal approach of reaching full employment
as fast as possible. A Magna Carta of this populist fiscal movement is a 2020 memo from the Hewlett
Foundation which reads like a road map for crossing a bridge that’s actually out of service: “If economic
developments over the past decade show anything, it is that there is greater headroom for spending without
causing undue inflation. Acknowledging this creates space for a new consensus permitting governments more
room to spend on efforts that boost aggregate demand without worrying about inflation quite so frantically”?.

Actually, Biden and Harris should have been a lot more frantic. The subsequent inflation surge was the worst
since the late 1970’s, and was accompanied by the worst housing affordability data on record as well (measured
by home price to income ratios).
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Did Harris have a compelling message on the issue of housing affordability? The right answer probably
wouldn’t be more stimulus for homebuyers that Harris campaigned on; too much stimulus is what led to some
of the inflation problems in the first place. As shown below on the left, worsening housing affordability is
directly tied to a decline in “starter homes” as a share of new homes built, which multiple studies attribute to
the rise of land use regulation and restrictive zoning in the US. | can understand why voters would be skeptical
that a Harris administration would craft a nationwide deregulatory supply side solution for housing after

Biden/Harris oversaw the largest surge in economic significant regulations on record.
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2 “Economy and Society Initiative”, Hewlett Foundation, December 2020
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And then there’s immigration, whose political risks | believe many Democrats underappreciated. Consider
the first exhibit below. In New York City, an independent Comptroller analysis of the Mayor’s budget identifies
major differences and disagreements vs the official figures (much like how the CBO is a more reliable source on
government spending and deficits than anything you’d see from the President’s Office of Management and
Budget). The largest discrepancy according to the NYC Comptroller: the massive underestimate of rising asylum
expenses which threaten to undermine the city’s finances for years and jeopardize its capital spending and
revitalization plans. The second chart shows rising asylum costs at the state level as well. A country like the US
with low birth rates needs immigrants to sustain growth, but not on an unmanaged and chaotic basis.
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Trump victory: equity markets rally and the experiments begin

Markets are enthusiastic about prospects for a deregulatory agenda and the possibility of corporate tax cuts; or
at least enthusiastic that Harris’ proposed $3 trillion tax increase on the corporate sector will not be enacted. A
lot of slicing and dicing is done in the investments industry to parse out the sectors and industries that are
assumed to benefit or suffer from a given candidate. As shown below, a “Trump basket” of usual suspects
started to pick up substantially in the fall as Trump’s election prospects improved. Most of the gains are related
to financials and crypto. While my skeptical take on crypto in the 2022 “Maltese Falcoin” piece was on target
for a while given its subsequent collapse, some crypto investments have come roaring back with both bitcoin
(and gold) making new highs. | was right about much of the rest of the crypto world: Ethereum, Litecoin and
Ripple are roughly flat since then with tremendous volatility along the way, and limited business use cases.

JP Morgan’s Investment Bank has created stock baskets [indices] that are designed to reflect certain investment
themes that investors can use to manage their overweights and underweights in portfolios (their respective
Bloomberg tickers appear in parentheses):

e US stocks that may benefit from pro-growth/deregulation policies (JPAMDOME)

e US stocks that may benefit from energy permitting reform and increased focus on energy security and
independence (JPAMPERM, JPAMGNRG), and stocks that would be at risk of reduced emphasis on the
renewable transition and climate (JPAMIRAG)

e US stocks at risk of heightened US-China tariff and trade restrictions (JPAMCREV, JPAMUSIM)
e  US stocks sensitive to rising wage pressures resulting from tighter labor markets (JPAMWAGG)

e Note: it is not possible for an investor to invest directly in an index
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But now the experiments begin: how much of Trump’s proposed trillions in tax cuts would a universal tariff
offset, even assuming the President has the authority to implement it? And what would be the consequences
be for growth and employment? Most economists are not positive on the idea.

Trump: 10-year budget deficit effect of proposed policies Survey of economists on the effect of Trump tariffs on
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The 10 year US Treasury has already been behaving very strangely in the wake of Fed easing, as shown in the
next chart. Part of the reason: inflation expectations have been rising again. If deportations cause a U-turn in
the lowest quartile of wage growth, or if Trump’s other plans prove to be inflationary, the Fed may have to
reconsider its easing plans. The most important indicator to watch will be the 10-year Treasury, a bellwether
for Trump’s tariff/deportation/loose fiscal agenda vs the supply side benefits of a less regulated economy.
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Wrapping up: constraints on Trump’s agenda, partisanship vs portfolios, and RFK Jr

Major tax cut extensions may prove difficult to pass given the dire state of US public finances. Other Trump
policies may be constrained by (a) tight governing margins in the House, (b) the enduring presence of the Senate
filibuster...I'd love to ask certain Democrats how they feel today about their prior recommendation that Biden
detonate it, and (c) some Supreme Court decisions over the summer that constrain executive rulemaking in
favor of Congressional legislation (see our note from July 9 on the Supreme Court vs the regulatory state).

Also, try to avoid letting partisanship affect your portfolio investment decisions:

e During COVID, partisan mutual fund teams had lower returns and lower inflows than non-partisan
teams. The non-partisan teams were quicker to react to the highs and lows of a volatile stock market3

e Individuals become more optimistic and perceive markets to be less risky and more undervalued when their
preferred party is in power. Conversely, they tend to be structurally underweight when their preferred
party is not in power, irrespective of market or economic conditions*

e After the 2016 election, a larger share of GOP-identified fund managers increased exposure to the markets
than Democratic-identified fund managers. Similarly, retail investors in the most GOP-identified zip codes
increased their equity allocations more than their Democratic counterparts®

One last thing. Now that RFK Jr seems poised to take on some kind of advisory role® in the administration
with respect to public health, | want to share two things. First, a table indicating how vaccines have been one
of the most successful achievements in the history of human health, as confirmed by declining case counts after
their introduction. And second, | include below a bibliography for those of you looking to learn more about
what RFK is really all about. Please excuse me while | retreat to my undisclosed location given RFK’s potential
impact on public health and the scientific method.

Michael Cembalest, JP Morgan Asset Management

Vaccine preventable diseases in the US
PRE-VACCINE POST-VACCINE

Annual Annual Vaccine Cases Deaths Case

cases deaths decade (2006) (2004) decline

Diptheria 21,053 1,822 1940's 0 0 100%
Measles 530,217 440 1960's 55 0 100%
Mumps 162,344 39 1940's 6,584 0 96%
Pertussis 200,752 4,034 1940's 15,632 27 92%
Polio (acute) 19,794 1,393 1950's 0 0 100%
Rubella 47,745 17 1960's 11 0 100%
Smallpox 29,005 337 1790's 0 0 100%
Hepatitis A 117,333 137 1990's 15,298 18 87%
Tetanus 580 472 1940's 41 4 93%

Source: Roush and Murphy, JAMA, 2007

RFK Jr bibliography:

"From Paul Offit at Children’s Hospital in Philadelphia: A Conversation with RFK Jr"

"How RFK Jr. Falsely Denied His Connection to a Deadly Measles Outbreak in Samoa [MotherJones]"

"RFK Jr. spent years stoking fear and mistrust of vaccines. These people were hurt by his work [AP News]”

"The Anti-Vaccine Propaganda of Robert F. Kennedy, Jr [McGill University]"

“Kennedy’s error-ridden piece on a vaccine-autism link [The Nation]”

3 “Costs of political polarization: evidence from mutual fund managers during Covid-19”, Vorsatz, June 2022
4 “political climate, optimism, and investment decisions”, Bonaparte et al, May 2017
> “Partisanship and Portfolio Choice: Evidence from Mutual Funds”, Cassidy and Vorsatz, January 2024

® The “RFK as a possible cabinet member” articles I've seen caused me to reflect on the worst two cabinet
appointments of my lifetime, which | would consider to be Robert McNamara and John Mitchell
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Appendix charts

S&P 500 YTD returns in election years
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IMPORTANT INFORMATION

This material is for information purposes only. The views, opinions, estimates and strategies expressed herein constitutes Michael Cembalest’s judgment based on
current market conditions and are subject to change without notice, and may differ from those expressed by other areas of JPMorgan Chase & Co. (“JPM”). This
information in no way constitutes J.P. Morgan Research and should not be treated as such. Any companies referenced are shown for illustrative purposes only, and
are not intended as a recommendation or endorsement by J.P. Morgan in this context.

GENERAL RISKS & CONSIDERATIONS Any views, strategies or products discussed in this material may not be appropriate for all individuals and are subject to risks.
Investors may get back less than they invested, and past performance is not a reliable indicator of future results. Asset allocation/diversification does not
guarantee a profit or protect against loss. Nothing in this material should be relied upon in isolation for the purpose of making an investment decision.

NON-RELIANCE Certain information contained in this material is believed to be reliable; however, JPM does not represent or warrant its accuracy, reliability or
completeness, or accept any liability for any loss or damage (whether direct or indirect) arising out of the use of all or any part of this material. No representation
or warranty should be made with regard to any computations, graphs, tables, diagrams or commentary in this material, which are provided for illustration/
reference purposes only. Any projected results and risks are based solely on hypothetical examples cited, and actual results and risks will vary depending on
specific circumstances. Forward-looking statements should not be considered as guarantees or predictions of future events. Nothing in this document shall be
construed as giving rise to any duty of care owed to, or advisory relationship with, you or any third party. Nothing in this document shall be regarded as an offer,
solicitation, recommendation or advice (whether financial, accounting, legal, tax or other) given by J.P. Morgan and/or its officers or employees;. J.P. Morgan and
its affiliates and employees do not provide tax, legal or accounting advice. You should consult your own tax, legal and accounting advisors before engaging in any
financial transactions.

For J.P. Morgan Asset Management Clients:

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.

ACCESSIBILITY
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.

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.a r.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 JP-Morgan 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), which 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 J.P. Morgan Private Bank Clients:

ACCESSIBILITY

J.P. Morgan is committed to making our products and services accessible to meet the financial services needs of all our clients. Please direct any accessibility issues
to the Private Bank Client Service Center at 1-866-265-1727

LEGAL ENTITY, BRAND & REGULATORY INFORMATION

In the United States, JPMorgan Chase Bank, N.A. and its affiliates (collectively “JPMCB”) offer investment products, which may include bank managed investment
accounts and custody, as part of its trust and fiduciary services. Other investment products and services, such as brokerage and advisory accounts, are offered through
J.P. Morgan Securities LLC (“JPMS”), a member of FINRA and SIPC. JPMCB and JPMS are affiliated companies under the common control of JPM.

In Germany, this material is issued by J.P. Morgan SE, with its registered office at Taunustor 1 (TaunusTurm), 60310 Frankfurt am Main, Germany, authorized by the
Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European
Central Bank (ECB). In Luxembourg, this material is issued by J.P. Morgan SE — Luxembourg Branch, with registered office at European Bank and Business Centre, 6
route de Treves, L-2633, Senningerberg, Luxembourg, authorized by the Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin,
the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE — Luxembourg Branch is also supervised by the Commission
de Surveillance du Secteur Financier (CSSF); registered under R.C.S Luxembourg B255938. In the United Kingdom, this material is issued by J.P. Morgan SE — London
Branch, registered office at 25 Bank Street, Canary Wharf, London E14 5JP, authorized by the Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin) and jointly
supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE — London Branch is also supervised
by the Financial Conduct Authority and Prudential Regulation Authority. In Spain, this material is distributed by J.P. Morgan SE, Sucursal en Espaiia, with registered
office at Paseo de la Castellana, 31, 28046 Madrid, Spain, authorized by the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the
BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE, Sucursal en Espafia is also supervised by the Spanish
Securities Market Commission (CNMV); registered with Bank of Spain as a branch of J.P. Morgan SE under code 1567. In Italy, this material is distributed by J.P.
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Morgan SE — Milan Branch, with its registered office at Via Cordusio, n.3, Milan 20123, Italy, authorized by the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin)
and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE — Milan Branch is also
supervised by Bank of Italy and the Commissione Nazionale per le Societa e la Borsa (CONSOB); registered with Bank of Italy as a branch of J.P. Morgan SE under code
8076; Milan Chamber of Commerce Registered Number: REA MI 2536325. In the Netherlands, this material is distributed by J.P. Morgan SE — Amsterdam Branch,
with registered office at World Trade Centre, Tower B, Strawinskylaan 1135, 1077 XX, Amsterdam, The Netherlands, authorized by the Bundesanstalt fir
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P.
Morgan SE — Amsterdam Branch is also supervised by De Nederlandsche Bank (DNB) and the Autoriteit Financiéle Markten (AFM) in the Netherlands. Registered with
the Kamer van Koophandel as a branch of J.P. Morgan SE under registration number 72610220. In Denmark, this material is distributed by J.P. Morgan SE —
Copenhagen Branch, filial af J.P. Morgan SE, Tyskland, with registered office at Kalvebod Brygge 39-41, 1560 Kgbenhavn V, Denmark, authorized by the Bundesanstalt
fur Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB);
J.P. Morgan SE — Copenhagen Branch, filial af J.P. Morgan SE, Tyskland is also supervised by Finanstilsynet (Danish FSA) and is registered with Finanstilsynet as a branch
of J.P. Morgan SE under code 29010. In Sweden, this material is distributed by J.P. Morgan SE — Stockholm Bankfilial, with registered office at Hamngatan 15,
Stockholm, 11147, Sweden, authorized by the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German Central Bank
(Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE — Stockholm Bankfilial is also supervised by Finansinspektionen (Swedish FSA); registered
with Finansinspektionen as a branch of J.P. Morgan SE. In Belgium, this material is distributed by J.P. Morgan SE — Brussels Branch with registered office at 35
Boulevard du Régent, 1000, Brussels, Belgium, authorized by the Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the
German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE Brussels Branch is also supervised by the National Bank of Belgium
(NBB) and the Financial Services and Markets Authority (FSMA) in Belgium; registered with the NBB under registration number 0715.622.844. In Greece, this material
is distributed by J.P. Morgan SE — Athens Branch, with its registered office at 3 Haritos Street, Athens, 10675, Greece, authorized by the Bundesanstalt fir
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P.
Morgan SE — Athens Branch is also supervised by Bank of Greece; registered with Bank of Greece as a branch of J.P. Morgan SE under code 124; Athens Chamber of
Commerce Registered Number 158683760001; VAT Number 99676577. In France, this material is distributed by J.P. Morgan SE — Paris Branch, with its registered
office at 14, Place Vendéme 75001 Paris, France, authorized by the Bundesanstaltfir Finanzdienstleistungsaufsicht(BaFin) and jointly supervised by the BaFin, the
German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB) under code 842 422 972; J.P. Morgan SE — Paris Branch is also supervised by the
French banking authorities the Autorité de Contrdle Prudentiel et de Résolution (ACPR) and the Autorité des Marchés Financiers (AMF). In Switzerland, this material
is distributed by J.P. Morgan (Suisse) SA, with registered address at rue du Rhéne, 35, 1204, Geneva, Switzerland, which is authorised and supervised by the Swiss
Financial Market Supervisory Authority (FINMA) as a bank and a securities dealer in Switzerland.

In Hong Kong, this material is distributed by JPMCB, Hong Kong branch. JPMCB, Hong Kong branch is regulated by the Hong Kong Monetary Authority and the
Securities and Futures Commission of Hong Kong. In Hong Ko.ng, we will cease to use your personal data for our marketing purposes without charge if you so request.
In Singapore, this material is distributed by JPMCB, Singapore branch. JPMCB, Singapore branch is regulated by the Monetary Authority of Singapore. Dealing and
advisory services and discretionary investment management services are provided to you by JPMCB, Hong Kong/Singapore branch (as notified to you). Banking and
custody services are provided to you by JPMCB Singapore Branch. The contents of this document have not been reviewed by any regulatory authority in Hong Kong,
Singapore or any other jurisdictions. You are advised to exercise caution in relation to this document. If you are in any doubt about any of the contents of this
document, you should obtain independent professional advice. For materials which constitute product advertisement under the Securities and Futures Act and the
Financial Advisers Act, this advertisement has not been reviewed by the Monetary Authority of Singapore. JPMorgan Chase Bank, N.A., a national banking association
chartered under the laws of the United States, and as a body corporate, its shareholder’s liability is limited.

With respect to countries in Latin America, the distribution of this material may be restricted in certain jurisdictions.

Issued in Australia by JPMorgan Chase Bank, N.A. (ABN 43 074 112 011/AFS Licence No: 238367) and J.P. Morgan Securities LLC (ARBN 109293610).

References to “J.P. Morgan” are to JPM, its subsidiaries and affiliates worldwide. “J.P. Morgan Private Bank” is the brand name for the private banking business
conducted by JPM. This material is intended for your personal use and should not be circulated to or used by any other person, or duplicated for non-personal use,
without our permission. If you have any questions or no longer wish to receive these communications, please contact your J.P. Morgan team.
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