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U.S. equity markets, as measured by the S&P 500 Cap-Weight Index hit 39 new daily highs in
2025 to end the year with a 17.9% return. This follows returns of 25.0% in 2024 and 26.3% in 2023.
Equity performance was driven by better earnings.

S&P 500 HAS GAINED 15%+ IN 6 OUT OF THE LAST 7 YEARS FOR THE FIRST TIME EVER
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We believe that 2026 will be the fifth consecutive year of positive growth, driven by Al and
consumer spending. Overheating is a bigger risk than recession, in our opinion. Business
spending will accelerate, and we anticipate GDP growth of 2.25-2.50%.

The labor market remains stable, but jobs data have been soft. This will be a focus of the Federal
Reserve. The unemployment rate at 4.6% is considered full employment, marking the longest
stretch of full employment since World War Il. We don’t expect large employment losses, and we
expect the Unemployment Rate to remain relatively low. Productivity growth is very strong. This
can help offset inflation and support earnings.

Looking forward, we expect immigration policies to continue to put pressure on the availability of
workers, especially in sectors such as construction, leisure and hospitality, and retail.

Consumer sentiment has indicated concern; however, a stable employment market and tax
refunds should support spending. Consumer spending has been led by the top 20% of income
earners and others who are experiencing appreciation in asset values due to a strong stock market.
Low-end consumers will continue to face challenges.
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Drivers of consumer spending

Net worth growth by income cohort

Cumulative growth from 4Q19, by pre-taxincome cohort, USD trilions
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(Left) Dzts sourced from the 2024 Consumer Expenditure Survey. (Top right] Data sourced from the Federal Ressrve’s Distributional Financial Accounts report.

[Bottom right) *2026 figure is 2 . P. Morgan Asset Mansgement forecast
Guide to the Markets —UL5. Data are 2s of December 31, 2025.

Consumer share of total pre-tax income and spending
By pre-tax income cohort, 2024
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Tailwinds for the consumer include an estimated 80,000 monthly jobs created, $9.5 trillion dollars
of wealth added in 2025, and $140 billion in tax refunds in 2026. Potential headwinds include rising
delinquencies for most types of consumer debt. The collection processes for student loans start

againin January.

Inflation should peak mid-year 2026, then give way to a slightly more disinflationary trend into
the end of the year. This assumes no further inflationary pressures due to tariff policy. Shelter costs
and services-ex-shelter have been declining. There remains some pressure on durables
(appliances, electronics, cars) and non-durables (food, energy, clothing, paper products). Above-

potential economic growth will limit the ability for inflation to come down faster.
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NEAR-TERM INFLATION TO GIVE WAY TO DISINFLATIONARY TREND

One-Time Hike, Not a Structural Shift
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Source: RJ Economics, FactSet, Data as of 12/31/2025

Goods Inflation Weights About
One Third of the CPI Basket
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Rent of Primary Residence, Owners’ Equivalent Rent
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SERVICES EX SHELTER:
Medical Care, Transportation, Education, Recreation

DURABLES Vehicles, Furniture, Electronics

NON-DURABLES:
Food and Beverages, Household Supplies, Fuel
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The Fed will likely cut interest rates once in 2026; however, the change in Fed leadership may
change that. Inflation continues to exceed the Fed’s target of 2.0%; however, over the short run,
Central Banks around the world have not been overly rigid about hitting their inflation targets. We
are expecting the Federal Funds Rate to be in the 3.25% - 3.50% range.

The U.S. equity market has been incredibly narrow for the past three years - the narrowest
since 1998-1999. Only 30% of stocks in the S&P 500 Index outperformed the Index in 2025, the
narrowest since 1995. The Mag 7 stocks—Apple, NVIDIA, Microsoft, Amazon, Tesla, Alphabet, and
Meta represented a 32.9% weight of the S&P 500 Index and accounted for 42.5% of the 17.9% Index
return.
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Market Cap Weighted indexes are expensive, historically speaking; however, median equity P/Es are
not. Median stocks are more interest rate sensitive than the mega-caps. Ifinterest rates stay low, or
go lower, median equities should have meaningful appreciation. Outside of Mega caps, P/E
valuations are normal right now.

The market has been broadening out to include value stocks, and small and mid-size companies.
We expect the broadening theme will continue to play out in 2026. The stocks that lagged within
each sector in 2023-2025 should start outperforming the 2023-2025 winners. This will benefit
diversification and help dampen what we believe will be a volatile year.

While we expect volatility to increase this year, we believe the market can post a low double-
digit return, driven by higher earnings. There is a significant amount of money on the sidelines.
This bull market may continue until we get more supply. Supply is likely to come from Initial Public
Offerings (IPOs) and mergers and acquisitions in 2026.



2025 WAS AN EXTRAORDINARY YEAR FOR INVESTORS; BUT CHALLENGES ARE BUILDING

Excellent Performance in 2025 Valuations Stretched Complacency Setting In
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International equity markets outperformed the U.S. in 2025, their best performance versus
U.S. equities since 1993. The MSCI All Cap World Index (ACWI) ex U.S. returned 32.39% in 2025,
benefiting from a weaker U.S. Dollar and robust performance by overseas companies. Outside the
U.S. and Japan, disinflationary pressures will remain across developed and emerging economies.

INTERNATIONAL MARKETS NOTCHED THEIR BEST PERFORMANCE VS. US EQUITIES SINCE 1993
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Demand for U.S. Treasury Bonds should keep yields from rising excessively. The yield curve will
steepen further as short-term interest rates decline. We anticipate that 10-year Treasury yields will
be range bound between 4.25% - 4.50%.




ROBUST DEMAND FOR TREASURY BONDS IS EXPECTED TO KEEP YIELDS FROM RISING EXCESSIVELY
Yield Curve Remains Biased To Steepen Still Healthy Appetite For US Treasuries
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Gold and Silver also hit multiple new highs in 2025. It is unusual for stock markets and precious
metals to be hitting all-time highs at the same time. We would hold these positions as hedges
against geopolitical uncertainty, inflation potential, and currency fluctuations.

Coming out of the Great Financial Crisis, savings increased, and people felt that they would
have to work longer. Investors were scared, they took less risk, focusing on safety, cash, and lower
risk investments. This took eight years to resolve, just in time for the COVID pandemic. “Since the
bottom of the economy in 2020, corporate profits have increased 96.2%, S&P 500 earnings are up
140%, and GDP is up only 55.8%.”, First Trust - 2026 Forecast: Still Wary. The stock market has

outperformed earnings and economic growth and is trading at valuations on the high end of
the historical scales.

Risks and Unknowns:

e [nflation reaccelerates and the Fed begins to warn of rate hikes.

e The labor market weakens much further which affects consumer spending.

e The Altheme disappoints.

e Achange of leadership at the Fed.

e Geopolitical conflicts escalate.

e Mid-term elections.

e Fiscal debt is in the spotlight again, rating agencies downgrade U.S. debt, and Treasury
demand fades.

e Given the stellar performance of stocks over the past three years, there is some investor
complacency and increasing levels of trading in the markets. This often means that there is
also some leverage in the markets. Leverage and complacency can be issues in a volatile
market.



In Summary:

e The economy will accelerate modestly in 2026, in the range of 2.25% - 2.50% growth. The
Fed will pause mid-year and may start building expectations for a hike in 2027.

e We anticipate 10-15% earnings per share growth for the S&P 500. Small and mid-size
companies will benefit from lower rates.

e P/Evaluations for large cap companies will compress modestly.

e The U.S. dollar will be strong as growth in the rest of the world economies continues to
decelerate. We believe the U.S. equity market will outperform most global indexes.

e Strong fundamentals support the market, but returns should moderate from the past three
years of outperformance.

e Technology will continue to be a significant contributor to earnings and will add to
performance, but we expect increasing volatility.

e The Al infrastructure theme will continue to be built out, benefiting industrial companies -
heavy machinery, transmission lines, batteries, utilities, and rare earth minerals.
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There are always risks and unknowns. We continue to believe that diversification and
rebalancing help to mitigate risks over time. Stay invested to achieve your financial goals over
the long term. Itis okay to invest the old way — owning quality stocks and broad diversification have
not gone out of style. History has shown that this is how wealth is accumulated over time.

Thank you for your trust in us. We appreciate you and are grateful for the opportunity to work
with you and your families. We wish you many happy times and good health in 2026.

Our warmest regards,

I SE.
Debra Riedel Zath Bethel, AAMS® Steve Sackman

Senior Vice President — Investments Financial Advisor Senior Client Service Associate



Disclaimers

If you would like a digital copy of the any of the reports that we used for data collection, please let us know. We are
happy to email them to you.

The information contained in this report does not purport to be a complete description of the securities, markets, or
developments referred to in this material nor is it a recommendation. The information has been obtained from
sources considered to be reliable, but we do not guarantee that the foregoing material is accurate or complete. Any
opinions are those of Debra Riedel and not necessarily those of Raymond James. Expressions of opinion are as of
this date and are subject to change without notice. There is no guarantee that these statements, opinions, or
forecasts provided herein will prove to be correct. Investing involves risk and you may incur a profit or loss regardless
of strategy selected. Past performance does not guarantee future results. Future investment performance cannot be
guaranteed, investment yields will fluctuate with market conditions.

Indices are not available for direct investment. Index performance does not include transaction costs or other fees,
which will affect actual investment performance. Past performance is not indicative of future results.

The S&P 500 is an unmanaged index of 500 widely held stocks that is generally considered representative of the U.S.
stock market.

The S&P 500® Equal Weight Index (EWI) is the equal-weight version of the widely used S&P 500. The index includes
the same constituents as the capitalization weighted S&P 500, but each company in the S&P 500 EWI is allocated a
fixed weight - or 0.2% of the index total at each quarterly rebalance.

The Dow Jones Industrial Average (DJIA), commonly known as “The Dow” is an index representing 30 stock of
companies maintained and reviewed by the editors of the Wall Street Journal.

The NASDAQ Composite covers 4500 stocks traded over the counter. It represents many small Composite index
company stocks but is heavily influenced by about 100 of the largest NASDAQ stocks. It is a value weighted index
calculated on price change only and does not include income.

The Russell 1000 Growth represents a segment of the Russell 1000 index with a greater-than-average growth
orientation. Companies in this index have higher price-to-book and price-earnings ratios, lower dividend yields and
higher forecasted growth values. This Index includes the effects of reinvested dividends.

The Russell 1000 Value represents a segment of the Russell 1000 index with a less-than-average growth orientation.
Companies in this index have low price-to-book and price-earnings ratios, higher dividend yields and lower
forecasted growth values. This Index includes the effects of reinvested dividends.

The Russell Midcap consists of the bottom 800 securities in the Russell 1000 index as ranked by total market
capitalization. This Index includes the effects of reinvested dividends.

The Russell 2000 index covers 2000 of the smallest companies in the Russell 3000 index, which ranks the 3000 largest
U.S. companies by market capitalization. The Russell 2000 represents approximately 10% of the Russell 3000 total
market capitalization. This Index includes the effects of reinvested dividends.

The MSCI EAFE (Europe, Australasia, and Far East) is a free float-adjusted market capitalization index that is designed
to measure developed market equity performance, excluding the United States & Canada. The EAFE consists of the
country indices of 22 developed nations.

The MSCI ACWI ex U.S. index is a market-capitalization-weighted index maintained by Morgan Stanley Capital
International (MSCI) and designed to provide a broad measure of stock performance throughout the world, with the
exception of U.S.-based companies. The MSCI All Country World Index Ex-U.S. includes both developed and
emerging markets.

Dividends are not guaranteed and must be authorized by the company’s board of directors.

Investing in small cap stocks generally involves greater risks, and therefore may not be appropriate for every investor.
The price of small company stocks may be subject to more volatility than those of large company stocks.

International investing involves special risks, including currency fluctuations, differing financial accounting
standards, and possible political and economic volatility.



Sector investments are companies engaged in business related to a specific sector. They are subject to fierce
competition, and their products and services may be subject to rapid obsolescence. There are additional risks
associated with investing in an individual sector, including limited diversification.

Bond prices and yields are subject to change based upon market conditions and availability. If bonds are sold prior
to maturity, you may receive more or less than your initial investment. There is an inverse relationship between
interest rate movements and fixed income prices. Generally, when interest rates rise, fixed income prices fall and
when interest rates fall, fixed income prices rise.

CDs are insured by the FDIC and offer a fixed rate of return, whereas the return and principal value of investment
securities fluctuate with changes in market conditions.

Investors should consider the investment objective, risks, charges, and expenses carefully before investing.
The prospectus, which contains this and other important information, is available from your Financial Advisor
and should be read carefully before investing.

© 2025 Raymond James & Associates, Inc., member New York Stock Exchange / SIPC.
First Trust Disclaimer:

Consensus forecasts come from Bloomberg. This report was prepared by First Trust Advisors L. P., and reflects the
current opinion of the authors. It is based upon sources and data believed to be accurate and reliable. Opinions and
forward-looking statements expressed are subject to change without notice. This information does not constitute a
solicitation or an offer to buy or sell any security.

J.P. Morgan Disclaimer:

And because we cited and showed (2) J.P. Morgan Guide to the Markets slides, here are their (3) disclaimer slides as
well. Many of which overlap our disclaimers.
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peramanGs In e Fasis regon o Carparate and speced farsign debentires and s=cured nofes that are rafed investment grade (Baal/2EE or higher]
Thz Ruasall 1000 Indax® meazures the peformance of the 1,000 largest companies in fre Russll 3000. by at least two refings apercies, have &t least one year io final maturity and have at least §250 milion par amownt
The Ruesell 1000 Growth Index® measures the peformance of fiose Aussell 1000 comparies with higher cutstanding. To qualify, bands must be SEC-registered
price-to-book Fatios and highet forecasted growdh values. The Bloombarg LS High Yisld Index cowers the universe of fixed rate, nor-investmesnt grade debt. Eurabords and
The Russedl 1000 Valus Indsx® measures the perfommance of those Russel 1000 companizs with lower price- b issues from courdies designated a5 emenging markets (soversign rating of Baa1/BESHEEE+ and below using
to-book rafins and kower forecasted growth values. the middle of Moody's, 5EF, and Fitch) are excluded, but Canadian and global bonds [SEC registzred) of iszuss in
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price-io-book rafios and higher farecasted growh values. The Bloomberg US TIPS Index consists of Inflaion-Profection securifies isswad by the U.S. Treasury.
The Russedl 2000 Valus Indax® measures the perfarmance of thoss Russell 2000 companizs with lower price- The J.P. Morgan Emerging Market Bond Global Index{EMElincludzs U.2. dollar derominaizd Brady bonds,
to-book rafins and kower fonecasted growth valuss. Eurobords, iraded loans and local market debt instruments isswed by soversign and quasi-sovereign entifiss.
Tha Ruasall 3000 Index® measures the parormancs of the 3,000 largest LS. companies based on iotal markst The J.P. Morgan Domestic High Yiald Index is designed to miror the investable wiverse of fhe L5, dollar domesiic
capitakization. Figh viel corporate debt market.
The Ruesell Midcap Index® measures the pesformance of e 800 smallest comparias in the Russel 1000 Tha J.P. Morgan Corporate Emerging Marksts Bond Index Broad Diversified (CEMEI Eroad Diversifisd)i an
Ides. expansion of the J.F. Morgan Corporate Emerging Marksts Bond Indax (CEMEI). The CEMEI is a maret
The Russsll Mideap Growth Indsx @ measwes fhe pesformance of those Russall Mideap companies with capitalization weighted index canstsfing of U.S. dallar derominated emenping market comorate bonds.
higher price-to-book rafios and higher forecasted growdh values. The stocks are alzo members of the Ruzsel The JP. Morgan Emarging Markets Bond Index Global Divarsifiad (EMBI Global Diversified) tracks iotal retums
1000 Growth index. for U5, dallar-desominated debt irstrumants issued by emerging market sovessigr and quasi-soversign enfifies:

The Rusasll Midcap Value Indsx @ measures the performance of fhose Russell Midcap companies with lower Erady bords, Ioans, Eurobands. The intex limits the exposire of some of the [arger counies.

price-fo-book rafios and lower farecasted prowsh values. The stocks are also members of the Russel 1000 Vale The J.P. Morgan GBI EM Global Diversified tracks the performance of local cumency debtisswed by emerging
index. market governments, whose debi s By most of the i panal investor base.

The S&P 500 Index i= widely ragarded as the best single gaugs of the .5, equifies market. The indzx includes The LL.3. Treasury Indax is a component of the U.5. Government index.

@ reprasentafies sample of 300 leading comparies in lesding industies of the U5, economy. The 3&P 500
Index focuzes on fie large-cap segment of the market; howsver, since itincludes a significart porion of the total
wahie of fhe markst, # also represents the market
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J.P. Morgan Asset Management — Definitions
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s rise and investors may get back less inan they invesiad.

[Bonds ave subject 1o interest rate risks. Bond prices generaly fall when interest rates nse.

mestments in commedities may have greater voialility than investments in radiional securities, pariculary i he instruments
involve leverage. The value of commodifinked derfative insTuments may be a¥icied by changes in oversll market
movements, commodity index wolatity, changes in imerest rales, or factors afecing @ paricular industry of commodity, such
s arought, fioods, weather, ivesiock disease, embargoes, arifts and imemational economic, poiitical snd reguistory
daveiopments. Use of levaragad commedity-linkad dervatives creaies an opportunity for increased retum but, at the same
fime, creates the possioility for greater loss.

IDerivatives may be riskiar han other types of imestments because ey may e mone sensitive 10 changes in economic or
market conditions Man oier types of invesiments and could result in ksses that signicantly eeceed = onginal invesimeant.
The 1ze of drivaties may not be succassd, resuting in investmant laszes, snd e cost of such strategies may reduce
investmant returns.

Distrezsad Reatructuring Strategiss empicy an invesiment process focused on corporats figed ncome MStruments, prmarity
on corpoeste creditinstruments of companies trading at sigrificant discounts b Seir vale at issuance or obliged [:ar\.-luE] at
miaturity 853 result of either farmal bankupacy proceeding ar Snancisl maret perception of nesr M procesdings.

ips (MLPs) that provides

Invesiments in ameanging markets can be more valatle. The normal fisks of invesing in foreign countries are heighizned whan
investing in emerging markets. in addition, the small siz= of s=cuities markets and the low Yacng volume may lead 10 8 130k of
liquicity, which l23ds %0 increased volatiity. Alsa, emerging markats may ot provide adequate legal protection for privaie or
foraign Fvestment ar private propary.

The price of squify sacuities may rize,_or fall bacause of changes in he brasd market or changes in 3 company's Anancisl
condition, sometimes rspidly ar m:nrea'clal:ly These price mavements may resultfrom faciars affecting individual companies,
S2CIS OF inousiries, o the secy
are subjact i Sk market Nse* mesning at ook prces ' general may dacine over shart o exiznded pefics oFime
Equity markst neutral atrtegiss empicy saphisicatzn quantiative techrigues of analyzing price 02t 1 ascertsin infarmation
bt future price movement and relaonships bebwean saourities, selen securiies for purchase and sale. Equity Market
Neutal Stratagies typicaly maintsin characterisic nat equity mareet Sxpozure o greater than 10% fong ar shart

Global macro sfrateqies vade 3 broad rangs of stratsgies in Which the investment peocess is predicated an movamenss in
underlying economic venabies and the impact these have on equity, fixed income, hard curency and commadity mariets,

International investng imuives a gresier degres of rist and increased volatiity. Changes in curency exchange rates and
differences in accounting and taxaton polcies oulside Ta LS. can raise or Juwer relums. Some overs2as markets may not be
85 poliicaly and economically Stebie &= the Unhad StBtES and omer natons.

There is no guarsniss that the use of long and short poaitions wil succeed in limitng an invesior's exposurs o domestic
S00% markat movements, capitaization, secior swings or other fisk factors. Lising long and snon selling srategies may have
nigher porsiolic nnover rates. Shot selirlg invates partsin risks, including Booitional costs as50CiEME Wilh cowering snan
posiions and 8 possibility of unimited loss on certsin shon sale positions.

Merger arbitrage strabegiss which employ an ivestment process primarily focused on cppomuniies inequity and equity
reisted METUMERTs of Companies Which are curenty angaged in 3 corporste ransacion.

Mid-capitalization invesing typicaly carmies more fisk Tan investing in wel-estsbisned "plug-chip’ companies. Hisyoricaly,
mid-Cap companias’ 5100k Nas experienced 3 graater degrea of market voisdliny than e suerage socc

Prica to forward eamnings is 2 measure of the price-io-2amings ratio (P/E) using forecastzd earnings. Prica to book valus
COMPares 3 530Ck's markat value 10 i booi value. Price fo csh flow is 3 messure of the markets expectations of a firm's
future financisl heakn. Prics to dividenda is 2 rafio of N2 price of 2 share on @ Stock exchange to the diidends per shane
paid in the previous year, used 85 & measwe of & company's potental &s an invesiment.

Real eatate invesiments may be subject o a3 higher degree of market risk because of concentration in & specific industry, seciar
or geagraphical sector. Resl estate investiments may be subject 2 risks including, but not bmited &, decines in the value of real
esiate, nsks related to general and economic condiions, changes in the walue of he undertying prnperty amned by Te trust and
defauts by borwer.

FRetative value Sfrategiea manain positions inwhich me investment thesis is predicated on realization of 8 valaton
discrepancy in he reliEtonship betwesn multiple securites,

Small-capitalization invesing fypicaly cames moee risk Man invesing in wel-estEnished “blue-Chip” companies snce smaller
campsries genarslly have a nigner risk of failune. Historically, smaller companies’ 5ok Nes experanced 3 gragier dagres of
mariet volsity han ha auerags sock.
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J.P. Morgan Asset Management — Risks & disclosures
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Thn Ma.lhet Ingights program provides cnmpmhansn's data and commentary on global markets without refarance to products. Designed as a tool to halp clients undarstand the markats and suppart investment

king, tha program =xpl the implicati

of currant sconomic data and changing markst conditions.
Faor the purposes of MEFID I, the JPM Maret Insights and Porfolio Insights programs are markefing communications and are ot in scope for any MiFID 11/

MFIR reguirements spacifically related fo mvestmant research.

Furthermaore, the JF. Mor"an Aszet Management Market Insights and Portfolio Insights programs, &s non-independert research, have not been prepared in  aacordance with legal requirements designed fo promote the
mﬂependewe of invastmant resaarch, por are they subject to ary prohibiSion or dealing akead of the dissemmation of ||-\.'Esimam reszanch.

This document is a gemersl commurication being provided for nformational purposes only. It is educationsl in natuse ard not designad to be taken a5 advics or 3 recommandsfon for ary speailic imvestment product, strategy, plan
fesbure or other purgose in any urisdiction, noris i & commitment from J.P. Morgan Asset Managemeant or any of ifs subsidiaries to parficipate in any of the trarsactions mentioned herein. Any examples used are genenc,
[ypothetical and for ilusteation purposes only. This mafedal doss not contain sufficient information b support &n imvestmant decision and i should not be relied upon by you in evaluating the merits of investing in amy securities or
products. In addition, usars showld make an iedepandent assessment of the legal, requlsiony, tax, credit, and accounting imphcafions and detarming, together with their oun fmancial prn{Esicnal if amy imvestrment mertioned karein

i= believed to be ap,.ropnaﬁe ta their personal goals. Invesiors should ensure that they obisin all available relevant informafion before making any m\estrrent Any forecasts, figures, opinions or tnerit iques and strai

st put are for mformation purposes only, based on cerain assumptions and current masket conditions and are subject to chanpe withowut price notice. Al information presented herein
production, but no warearty of scowracy & given and no lisbility in respect of amy error or amission is accepied. It should be noted that investiment invalves risks, the value of invesimenl

nsiderad to be accurale af the time of
the income from them may fluctuate in

accordance with market condiions ard taxafion agreements and imvestors may not get back the full amount ivasted, Both past perfomance and yiekds ase m)i relisble ndicators of current and future results.

J.P. Margan Aszet Management is the brand for the aszet management business of JPMorgan Chase & Co_ and its affiliates woddwide.

To the sxient parmitted by applicabls law, we may record telephone calls and monior slectroni
processed by J.P. Morgan Aszet Management in scoordance with our prvacy palicies at bt

This communization is Eswed by fhe following entiies:

communications fo comply with our legal and regulatory obligations and intemal policies. Personal data wil be collecizd, stored and
m jprorgan.comiglobalpeivacy.

In the United States, by J.P. Morgan Irvestment Managemen‘i Inc or .I F. I'I::rgan ﬂ.hemative ﬁ.sset Management, Inc., l:uﬂ« regulahe" by the Sewrﬂiﬁ and 'mharge Commissim in Latin Amesica, for infendad re..ipienis' use only,

by lacal 1P Mnlgar enti

provincas and berriodies except the Yukon and is als:n leglshered s an Investmant Fund Manapger in Britizh Cnlumhla Ontario, CQuebec and New.rfoundlmd and Labrador. In the Uited Kingdom, by JFMorgan Asset Management
(UK Limited, which is authorzed and regulated by the Financial Condwct Authorty; in other Eurcpean jurisdictions, by JPMorgan Assst Management (Ewrope) 5.3 rl. In Asia Pacific ("APALCT), by the followmp issuing enfities and in

the respective jurisdictions in which they are prmarily requlated: JFMorgan Asset Management (Asia P

) Limited, or JFMorgan Funds (Asis) Limited, or JPWMorgan Asset Management Real Assets (Asia) Limited, each of which

i= requiated by the Secwities and Futures Commission of Homg Kong; JPMorgan Asset Management (Singapore) Limited (Co. Reg. No. 197601386x), this advertisement or publication has rat been reviewed by the Monatary

Authosity of Sirgapors; JPMorgan Asset Maragement (Taiwan] Limited; JPMorgan Asset Marsgement {Japan) Limited, which is @ membar of the |mvestment Trests Assaciation, Japan, the Japan lrvestment Advisers Azsociation,
Type |l Financial Instruments Fims Asscciabion and the Japan Secwrities Dealers Associabion and is regulated by the Finamcial Senices Agency (registrafion mumber *Hanto Local Finance Buresw (Financial Instrumenids Firm) Mo,
3307); in Australis, to wholezale clisnts only 35 defined in secSon TE1A and 761G of the Corpoeations Act 2001 (Commonwealth), by JPMorgan Asset Marapement (Australia) Limidted (AEN 35143532080) (AFSL 376819). Forall

ather markats im APAC, fo intended recipients only.

For U.5. anly: If you are a person with a disshility and reed additional support in viewing the materisl, plaase call us 51 1-800-343-1113 for assiztance.

Copyright 2025 JFllorgan Chase & Co. Al rights resarved
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