
EYE  ON THE  M ARKET  •  M I CHAEL  CEMB AL EST  •  J .P .  MORG A N • Octo b er  16,  20 25  
Onl i ne  T r um p Tr ack er  

 

 
1 

Mad Libs: just fill in the blanks 
Based on the title, you might think that the subject of this piece is the rock-bottom approval levels of the Trump 
Administration by Liberals.  Presidential approval ratings from Democratic respondents are ~6% according to 
Pew Research, and just 1% according to an August 2025 Gallup poll.   On a related political note, there’s 
something important to watch before the midterms: how many seats will end up being redistricted from one 
party to another, and will the Supreme Court rule that Section 2 of the Voting Rights Act that mandates majority-
minority districts violates the 14th and 15th Amendments?  We wrote about these issues in detail in the Labor 
Day Eye on the Market; the upshot is that 12-15 House seats could conceivably switch parties before the 
midterm elections, although the actual number is likely to be less than that. 

 
 

But Mad Liberals is not what this piece is about.  Instead, I use a Mad Libs format (for those of you that remember 
them) to allow you to fill in the adjectives and nouns of your choice on topics related to tariffs, US immigration 
policy, Chinese rare earth export controls, Oracle debt levels, central bank gold holdings and the gender balance 
of psychiatric medication.  I add my answers to each; one specific conclusion: I’m much more worried about 
labor force growth than tariffs as it relates to US growth risks. 
I’m working on our biennial Alternative Investment Review (for early December), our 2026 Outlook (January 1) 
and the 2026 energy paper (March 2026).  The 2026 Outlook will focus primarily on the following question: how 
indestructible is the NVIDIA-TSMC-ASML moat which stretches from chip design to EUV lithography to chip 
production, and which is now the foundation of the US equity market?  Four risks deserve scrutiny: US power 
constraints, China’s ability to scale the moat on its own, China/Taiwan and the profitability of AI investments 
relative to the capital deployed.  Below: a picture of me in the newly completed 270 Park Ave working on mad 
libs with some guests from our April tariff webcast.  The food court alone is worth the price of admission. 
Michael Cembalest 
JP Morgan Asset Management 
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China’s critical mineral controls 
China announced new critical mineral export controls targeting the US.  If these restrictions remain in place, the 
eventual impact on US military, industrial and renewable energy output would be _____________  (adjective). 

     

I wrote “yuuuuge”.  China broadened the scope of its rare earth export controls to require licenses for any 
product containing more than 0.1% in value of Chinese rare earths, or manufactured using equipment containing 
Chinese rare earths or related magnets. The regulations include a presumption of denial for military end-uses 
and close scrutiny on uses related to high-end semiconductor production. The new rules expand the number of 
specific rare earth minerals covered and also limit the export of rare earth mining and manufacturing equipment 
from China.   China's new rare earth rules match what the US has imposed for high end chips and semiconductor 
production equipment: a "foreign direct product rule" that controls not only direct exports of a targeted 
product, but other countries exports that embed that product.  If these controls are aggressively implemented 
by China, the impacts would be felt in semiconductor, automotive, consumer electronics, aerospace, defense, 
robotics, medical imaging, medical equipment and telecommunications industries.  One notable example: ASML 
lithography machines which rely on high performance rare earth magnets from China. 

While bilateral negotiations may soften some of these rules and Trump’s threatened 100% retaliatory tariff, 
China may have more leverage than the White House appreciates.  As shown above on the right, few industries 
in China rely heavily on exports to the US as a share of revenues.  China has also now mirrored a lot of the US 
national security toolkit and appears more inclined to use it: 

 
  

Critical minerals subject to Chinese export restrictions
US net 
import 

reliance

Share of US 
imports

from China Primary uses
Announced Apr 2025, updated Oct 2025
Samarium* ~80% ~70% Nuclear reactor control rods, small motors
Gadolinium* ~80% ~70% Neutron absorbers in nuclear reactors, MRI imaging
Terbium ~100% ~100% Night-vision goggles, sonar, magnets, x-rays
Dysprosium* ~80% ~70% Industrial magnets for F-35 jets, EVs, w ind turbines
Lutetium* ~80% ~70% Cancer treatment, LED lighting, petroleum refining
Scandium 100% <50% Aerospace, industrial metals

Yttrium 100% 93%
Jet engine coatings, high frequency radar systems, 
precision lasers, industrial metals, superconductors

Announced Oct 2025
Holmium ~100% ~100% Medical lasers, nuclear control rods. Magnets
Erbium ~100% ~100% Fiber optics, nuclear neutron absorber
Thulium* ~80% ~70% X-rays, lasers, superconductors
Ytterbium* ~80% ~70% X-rays, f iber optics, stainless steel
Europium* ~80% ~70% Nuclear neutron absorber
Announced Apr 2025
Tungsten >50% 27% Ammunition, machine tools for oil rigs and jet engines
Tellurium <25% <5% Metal alloys
Bismuth 89% 67% Pharma
Indium 100% 8% Fiber optics, laser diodes, LCD screens
Molybdenum 0% <6% Metal alloys
Source: CleanTechnica, USGS, MBMG, JPMAM, October 2025. * USGS does not break out information 
by mineral; w e use the USGS rare earths as a proxy
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Chinese analogs to US national security tools
National security tool China US
Process & equipment technology controls Rare earths/magnets Lithography/semicondcutors
Critical input controls Rare earths and other critical minerals Semiconductors
Extraterritorial reach Rare earths Foreign Direct Product Rule
List based sanctions Unreliable entity list Commerce/Treasury lists
Retaliation frameworks Anti-foreign sanctions laws IEEPA/Magnitsky Act
Security & market access reviews Cybersecurity/antitrust/data transfer CFIUS/ICTS/FCC
Tariff & trade retaliation Port fees on US vessels Section 301/232/122
Financial and investment controls on 
outbound investment State guidance Treasury rules

Source: Gerard DiPippo (Rand China Research Center), JPMAM, 2025
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As we will discuss in the 2026 Outlook, China’s latest stance on critical minerals may indicate greater progress 
on its own semiconductor ecosystem, and on energy security after its natural gas and crude oil arrangements 
with Russia.  In other words, if the West responds with sanctions related to semiconductors and energy, China 
may be more prepared to weather the storm.  One path toward de-escalation could involve China agreeing to 
grant licenses while keeping its regulatory framework on the books. That’s more or less what happened when 
April export controls were put in place, after which China agreed to expedite export licenses but did not remove 
the licensing requirement, and export of critical minerals to the US resumed.  The last chart: the performance 
of a critical minerals mining ETF whose largest holdings include MP Materials, Lynas, Northam Platinum, Taseko 
Mines, Capstone Copper, Hudbay, Aurubis, Sandfire, Boliden and Anglo American. 
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On the US and critical minerals: from Hero to Zero in 20 years 
• From 1950 to 1980, the US was the world’s leading producer of critical minerals and was self sufficient in uranium as well.  

Over time, national security took a back seat to cost and the US is now almost entirely import-dependent on both 
• In 1980, the US Nuclear Regulatory Commission reclassified rare earth mining waste material as a nuclear hazard since 

these waste products can include thorium.  This led to a large increase in costs and liabilities for handling rare earths in 
the US.   At the same time, China identified rare earth elements as a strategic resource, increased production and reduced 
rare earth prices.  Falling prices and increased US regulatory headwinds led most US mines and processing facilities to 
shut down.  The end came in 1995 when the American magnet manufacturing company Magnequench, a spinoff from 
GM that produced neodymium magnets, was sold to a Chinese consortium.  US regulators stipulated that magnet 
production stay in the US for five years; so of course exactly five years later, the Magnequench factory in Indiana was shut 
down with all equipment and expertise moved to China. The net result: the US went from dominance of rare earths in 
1980 to almost zero presence in mining and processing in just 20 years 

• To be clear, China does not monopolize the mining of most critical minerals; they mine less than 10% of the world’s nickel, 
lithium and cobalt.  But they signed contracts to secure supplies of these minerals from other countries, and process them 
all back in China.  Similarly, the US has less than 1% of the world’s nickel and cobalt, 2% of the world’s rare earths and less 
than 1% of the world’s graphite; the US will need strategic alliances to solve this problem 

• With lithium, nickel and cobalt prices down 60%-85% over the last three years, Western governments may need more 
deals like the MP Materials guaranteed price floor to keep their domestic critical minerals businesses afloat.   One 
example: Chinese nickel producers in Indonesia ramped up production from 500k tons to 2.5 mm tons per year, driving 
prices down and forcing BHP and Glencore to shut down operations.  While GM has invested in MP Materials and Thacker 
Pass to secure critical mineral supply, Ford has not and briefly had to shut production of the Explorer early this year 

• Globally it takes an average of 18 years to bring a mine from planning to production, and in the US it takes closer to 29 
years given all the overlapping permits required 

Sources include the Critical Minerals Security Program at the Center for Strategic and International Studies, and “China and 
Rare Earth Metals, the US Self-Inflicted Challenge”, Stratechery, October 13, 2025 
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Tariffs and US economic growth 
Our latest chart on the evolution of US tariff rates appears on the left.  The impact of these tariffs on US growth 
will be _________ (adjective). 

  
I put in “manageable”.  That’s not because foreigners are paying for tariffs; US import prices have actually risen 
this year, so that rationale is fiction.  The chart on the right is the better explanation: 
• The Yale Budget Lab publishes estimates of how effective tariff rates have evolved.  These estimates are 

difficult to make since you have to interpret rules on thousands of country-import combinations for which 
rules keep changing regarding tariff rates, exemptions, special treatment and the US-Mexico-Canada Trade 
Agreement0F

1.  Furthermore, some analysts assume some domestic substitution and substitution away from 
China (which is already happening) while others do not.  While Yale’s latest estimate is 18%, ours is 14% 

• Some US importers “misclassify” goods by registering them under more advantageous import codes, which 
is impossible to model since it’s essentially tax avoidance.  That might partially explain why as of August, 
actual tariff receipts tracked by the Bipartisan Policy Center (the red line in the chart on the right) were 
running 5%-6% below the Yale figure 

• Lastly, many consumer imports are marked up by over 100%, so the consequential price increase seen by 
consumers would be lower.  That might explain the blue line in the chart on the right: the rise in the retail 
price of imported goods is only 5% so far, as estimated by the Digital Data Design Institute Pricing Lab 

Many businesses may still be repricing their goods and services in the wake of tariffs, so the retail price of 
imported goods may keep rising.  But I think that the ultimate impact will be manageable. 

 
 

  

 
1 Tariff rates were so low last year that some US firms importing goods from Canada and Mexico did not bother 
to register them as MCA-compliant.  Now that tariff rates are higher, one needs to estimate the degree of such 
imports that will be registered under the MCA. 
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Immigration and labor force growth 
The bigger risk as it relates to US economic growth is not tariffs, but __________ (noun). 

I put “immigration policy” given the decline in the estimated breakeven level of labor force growth.  The chart 
above on the left from the Dallas Fed shows the degree of payroll growth that results in a balanced labor market 
(i.e., anything above that level would result in wage inflation).   The report1F

2 found that half of the decline in the 
break-even number is explained by the slowdown in population growth and the other half by the slowdown in 
the labor force participation rate.   
The chart on the right shows US birth rate vs the population replacement rate, and the chart below shows the 
latest estimate of net immigration after taking account of changes in asylum seekers, parolees, illegal entrants 
and temporary protected status persons2F

3.   Net immigration isn’t zero, but looks to be declining to roughly half 
the rate seen from 2001 to 2022.  Bottom line: US growth will eventually need either (a) more workers, (b) a 
rising labor force participation rate or (c) a substantial positive productivity shock.  While many forecasts for 
future growth show much more reliance on productivity than on labor supply, the jury is out on the magnitude 
of the former. 

2 “Break-even employment declined after immigration changes”, A. Cheremukhin, Dallas Fed, October 9, 2025 
3 The current number of immigrants arrested is roughly the same as in 2021-2022, with a shift from the border 
to the interior: CBP arrests at the border have collapsed, while ICE arrests increased sharply.  According to Trace 
Reports run by Syracuse University, as of September 21, 2025: 71.5% of people held in ICE detention facilities 
had no criminal convictions and of those that did, many were minor violations such as traffic violations  
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Oracle 
I showed the first chart in the last Eye on the Market as part of a discussion on how Oracle would likely have to 
borrow to meet their capital commitments to OpenAI, particularly since its free cash flow ratios are much lower 
than peers.  I also mentioned that Oracle’s high debt ratios might make large amounts of debt capital raising a 
challenge.  This first chart was __________ (adjective). 

    
I put in “misleading” since I agree with feedback I received that Oracle’s debt/equity ratio is heavily impacted 
by stock buybacks which increased Ellison’s ownership stake from 22% in 2011 to 41%.  There are better 
measures of Oracle borrowing capacity such as debt to EBITDA and net debt to EBITDA (i.e., net of cash and 
marketable securities).  Across the technology sector there’s a clear distinction between firms borrowing in the 
debt markets to establish a foothold with investors and increase future flexibility (Apple, Google, AMD), and 
those borrowing at scale to fund current period capital expenditures. 

While Oracle’s net debt to EBITDA ratios are much higher than the other Direct AI stocks in our universe, my 
original debt-equity chart exaggerated that.  Oracle is rated BBB/Baa2, consistent with its net debt ratio of 4x, 
and its 30-year bonds have been trading at spreads of 110-170 bps over Treasuries all year.  Bond investors 
would likely gladly buy more at comparable spreads. 
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Central bank gold holdings 
Gold prices are soaring along with commentary about the reasons why.  One frequent observation: the share of 
central bank foreign exchange reserves invested in gold has risen from 11% to 23%, and indicates substantial 
institutional concern about the US$.   This logic is very _________ (adjective). 

    
I put in “flawed”.  As shown on the left, troy ounces of central bank gold holdings bottomed in 2009 and have 
since risen by ~20% to where they were before the gold shedding era of 1994-2008.  So yes, central banks have 
added gold.  But almost the entire increase in the gold share of reserves since 2009 is a function of the rising 
market price of gold itself.  As shown on the right, if we hold central bank gold allocations constant at their 
trough March 2009 level of 963 mm troy ounces, the gold share of reserves still rises to almost the same level, 
20%.  But if we flip the switch and keep gold prices flat at 2009 levels and use actual central bank gold holdings, 
the gold share of reserves actually falls to 8%.  The partial disintegration of the post-war world order and rising 
developed world government debt is driving gold prices higher, that part I get.  But central bank gold allocations 
do not appear to be a big part of the reason why, nor are they clear verdicts on the US$ as reserve currency. 

Psychiatric medication by gender 
The first chart below shows psychiatric medication use frequency by age and gender.  The reason for the much 
higher female psychiatric medication rate is _________ (noun). 

 
I wrote “men” since I couldn’t think of another plausible explanation.  In related research, widowed men have 
higher age-adjusted mortality rates than any other combination of gender and marital status.  In other words, 
men appear to drive women crazy and then suffer disproportionately once their spouses are gone. 

Michael Cembalest, JP Morgan Asset Management  
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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.à 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 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), 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 II 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 für 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 für 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 für 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 España, with registered office at Paseo de la Castellana, 31, 28046 
Madrid, Spain, authorized by the Bundesanstalt für 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 España 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. Morgan SE – Milan Branch, with its registered office at Via 
Cordusio, n.3, Milan 20123,  Italy, authorized by the Bundesanstalt für 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 
Società 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 
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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 für 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 Financiële 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 København V, Denmark, authorized by the Bundesanstalt für 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 für 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 für 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 für 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 Vendôme 75001 Paris, France, authorized by the Bundesanstaltfür 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 Contrôle 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 Rhône, 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. 
 
 
© 2025 JPMorgan Chase & Co. All rights reserved. 
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