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2025 Asset Performance 

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

2025 PERFORMANCE OF GLOBAL ASSETS (USD)

Total return %, USD

Source: FactSet. Sectors shown are represented by: EM: MSCI EM Index; Europe: MSCI Europe ex UK Index; Asia ex-Japan: MSCI Asia ex-Japan index; EAFE: MSCI EAFE Index; 

World: MSCI World Index; Gold: SPDR Gold Shares Class USD ($/ozt); United States: S&P 500 Index; Japan: MSCI Japan; U.S. High Yield: Bloomberg U.S. High Yield Index; U.S. 

Aggregate: Bloomberg U.S. Aggregate Bond Index; EM Aggregate: Bloomberg EM Aggregate Bond USD Index; U.S. Treasury: Bloomberg U.S. Treasury Index; and Commodities: 

Bloomberg Commodity Index. 60/40 represented by 60% MSCI World Index for equities (gross total return), and 40% Bloomberg Global Aggregate Bond Index for bonds. U.S. Cash 

represented by the Bloomberg U.S. 1-3 Month Treasury Bills Index. Data as of December 31, 2025.

Gold shone, and international equities outperformed the U.S.
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Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

Sources: Standard & Poor’s, FactSet. Data as of December 31, 2025.

2025 PERFORMANCE OF U.S. SECTORS (USD)

Total return %, USD

2025 Sector Performance 

AI continued to define U.S. equities performance, communication services, technology, industrials, and utilities led the charge
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2026 Asset Performance 

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

YTD PERFORMANCE OF GLOBAL ASSETS (USD)

Total return %, USD

Source: FactSet. Sectors shown are represented by: EM: MSCI EM Index; Europe: MSCI Europe ex UK Index; Asia ex-Japan: MSCI Asia ex-Japan index; EAFE: MSCI EAFE Index; 

World: MSCI World Index; Gold: SPDR Gold Shares Class USD ($/ozt); United States: S&P 500 Index; Japan: MSCI Japan; U.S. High Yield: Bloomberg U.S. High Yield Index; U.S. 

Aggregate: Bloomberg U.S. Aggregate Bond Index; EM Aggregate: Bloomberg EM Aggregate Bond USD Index; U.S. Treasury: Bloomberg U.S. Treasury Index; and Commodities: 

Bloomberg Commodity Index. 60/40 represented by 60% MSCI World Index for equities (gross total return), and 40% Bloomberg Global Aggregate Bond Index for bonds. U.S. Cash 

represented by the Bloomberg U.S. 1-3 Month Treasury Bills Index. Data as of February 6, 2026.

Commodities and international equities are off to a strong start
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Scenario

Continued expansion

(Base case)
Recession Inflation re-emerges

Description

Growth holds up and the 

economy weakens from tariffs but 

does not break. Fed looks 

through tariff-related inflation and 

maintains an easing bias.

Tariff costs plus a weaker labor 

market freeze the economy and 

domestic spending resulting in a 

typical recession. More aggressive 

Fed rate cuts could follow.

Growth stays strong and policy 

related inflation proves sticky or 

reaccelerates. The Fed is forced 

to revisit rate hikes. A more 

significant recession could 

eventually follow later. 

Stocks Higher Lower Rangebound to lower

Bonds Yields modestly lower Yields meaningfully lower Yields higher

U.S. outlook: Cautious optimism

Positioning for the potential paths forward

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

Source: J.P. Morgan. Return directionality based on 12-month forward view. Data as of January 6, 2026.  

U.S. ECONOMY: POTENTIAL PATHS FORWARD

20%60% 20%
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We think AI will keep climbing the “wall of worry”

Source: Illustration created using ChatGPT.
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Is the artificial intelligence trade already in a bubble?

The ingredients may be present, but we don’t see a bubble at this time – our argument is multi-faceted

BUBBLE WATCH: 4 KEY AREAS TO MONITOR

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

Source: J.P. Morgan Wealth Management as of January 2026.

Is there a sense of 

euphoria?
NO

Our take: Broad consumer sentiment is cautious and depressed, 

and skeptics are running rampant

Are valuations 

overextended?
Our take: Gains have been driven by earnings growth and that is 

expected to continue
NO

Is there too much 

leverage?
Our take: The companies leading investment have healthy credit 

profiles, and overall debt remains low
NO

Will all the capex 

investment overbuild 

capacity?

Our take: Demand for AI and its infrastructure still exceeds 

supply in multiple regards (e.g. power, chips)
NO
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Is there a sense of euphoria? No, excitement is not at bubble levels

CONSUMER SENTIMENT AT ALL TIME LOWS 

University of Michigan consumer sentiment

Source: Bloomberg Finance, L.P. Data as of January 30, 2026. 

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

Skeptics are making everyone well-aware of the risks, while overall consumer sentiment remains cautious and subdued
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Are valuations extended? No, gains are driven by earnings growth

INVESTORS TEND TO UNDERESTIMATE MEGATREND EARNINGS 

Meta, stock price and forward price-to-earnings (P/E) ratio

Sources: (LHS) FactSet, Data as of January 30, 2026. Note: EPS = Earnings Per Share. P/E = Price-to-earnings ratio, next 12 months forward. (RHS) Factset. Data as of January 30, 

2026. 

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

While there are pockets of froth, high valuations have been supported by strong earnings growth rather than widespread excess

VALUATIONS HAVE COME DOWN AS EARNINGS DELIVER

CHAT Generative AI ETF, change in earnings and valuations
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Is there a bubble? Expensive, yes, but this is not the “Dot com” bubble

The companies of the 2000’s bubble had prices disconnected from earnings, that’s not happening in mega cap tech now

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. All companies referenced are shown for illustrative purposes only, and are 

not intended as a recommendation or endorsement by J.P. Morgan in this context.

CISCO SHARE PRICE WAS DISCONNECTED FROM ITS EARNINGS

Price per share and earnings, indexed, 100 = January 1, 1995

Sources: (LHS) Bloomberg Finance L.P. Time period is January 1, 1995 to December 31, 2002. (RHS) Bloomberg Finance L.P. Time period is January 1, 2018 to current. Data as of 

February 02, 2026.

NVIDIA’S PRICE IS WELL BELOW THE CHANGE IN EARNINGS

Price per share and earnings, indexed, 100 = January 1, 2018
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Is there too much leverage? No, debt financing can continue to grow

HYPERSCALERS HAVE LESS LEVERAGE AND TIGHTER SPREADS 

Credit spread and net leverage, hyperscalers vs. investment grade index

Sources: (LHS) Bloomberg Finance L.P, J.P.Morgan, Data as of January 30, 2026. Note: IG Index refers to the JULI index. JULI index net leverage excludes financials and is as of Q2 

2025. (RHS) Factset, Data as of January 30, 2026.

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

AI investment is primarily funded by cash flows, with little sign of excessive leverage or deteriorating underwriting standards at this stage

LEVERAGE REMAINS LOW RELATIVE TO HISTORICAL BUBBLES

S&P 500 net debt to EBITDA (last twelve months)
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AI SPENDING STILL BELOW HISTORICAL COMPS

Investment as a % of GDP

Is there too much capacity? No, demand for AI exceeds supply

Sources: (LHS) FactSet. (RHS) Goldman Sachs. Data as of October 3, 2025. 

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

Supply faces constraints driven by surging demand, massive infrastructure investment, and emerging bottlenecks in power and resources

USEFUL ANECDOTES: WHY HYPERSCALERS KEEP GOING

Commentary from latest earnings calls

“It's become clear that our compute needs have 

continued to expand meaningfully…we expect 

to invest aggressively to meet these needs”

“In Azure…demand remains significantly 

ahead of the capacity we have available…we 

now expect to be capacity constrained through at 

least the end of our FY.”

“Today…maybe the bottleneck is power. I think 

at some point, it may move to chips, but we're 

bringing in quite a bit of capacity. And as fast as 

we're bringing it in right now, we are monetizing 

it.”

“While we have been working hard to increase 

capacity…we still expect to remain in a tight 

demand/supply environment in Q4 and 2026.”

MSFT

META

AMZN

GOOGL
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Rising global tensions are driving demand for reliable portfolio 
hedges

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

Sources: (LHS) World Gold Council, Bloomberg Finance L.P., J.P. Morgan. Data as of December 31, 2025. (RHS) J.P. Morgan WM Solutions, Bloomberg Finance L.P. Data as of 

February 2, 2026.

Central bank demand has supported the price of gold, and we think there is room to run

CENTRAL BANK DEMAND HAS DOUBLED SINCE 2021

Global central bank net gold purchases/sales, metric tonnes
GOLD IS UP ~150% FROM ITS OCTOBER 2023 LOWS

Spot gold price per ounce, $
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Our year-end 2026 base case outlook reflects higher earnings potential 
and less policy drag

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

Source: Bloomberg Finance L.P., J.P. Morgan. Data as of February 02, 2026. 

Tech drives the index’s earnings growth and keeps valuations elevated

This range is derived by using an end of 2026 

forward P/E that discounts 2027 EPS. 

• The AI investment cycle is strong, 

supporting growth for the largest sector of 

the S&P 500.

• Deregulation, pro-investment policies and 

margin expansion should help 2026-2027 

earnings achieve double-digit growth.

• Valuations remain supported by the index’s 

improved profitability, high shareholder 

returns, the likelihood for easing monetary 

policy and the asset class’s natural hedge 

against moderate inflation.

• Our base case valuation assumption calls 

for a dip from current P/E levels. Our bull 

case is a realistic scenario calling for higher 

earnings and slightly higher P/Es. The bear 

case incorporates a non-crisis level 

recession with lower EPS and valuation.

OUR BASE CASE, YEAR-END ’26 OUTLOOK RANGES FROM $7,200-$7,400 (MID-POINT $7,300)

S&P 500 Index level with J.P. Morgan WM 2026 year-end outlook ranges
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Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

Investing near “all-time highs” has often led to future gains

Stocks have rallied, but we don’t think you’ve “missed it”

Sources: (Both) Bloomberg Finance L.P., J.P. Morgan. Data as of February 02, 2026. Note RHS: "Investing at all-time highs" represents average of rolling forward returns calculated from 

each new S&P 500 record high for the subsequent 3-months, 6-months, 12-months, and 24-months intervals. “Investing at not all-time highs” represents the average of rolling forward 

returns over the same intervals from days in which the S&P 500 was not at a new high.

ALL-TIME HIGHS TEND TO BEGET MORE ALL-TIME HIGHS 

S&P 500 Index level with all-time highs, log scale, 1970 - present

INVESTING AT HIGHS HAS NOT NOTABLY IMPACTED RETURNS

Avg. S&P 500 forward price return across time periods, 1970 - present %
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2025 EPS are supported by Tech+ while Industrials assist 2026

We expect strong growth from tech and modest growth from deeper cyclicals

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

Source: FactSet, J.P. Morgan. Data as of February 02, 2026. Note: Yellow stars indicate highest conviction PB sectors. 

WE ARE IN A PERIOD OF ABOVE TREND EPS GROWTH

S&P 500 quarterly earnings-per-share growth, year-over-year % change

INFO TECH LEADS EARNINGS GROWTH IN 2025 AND 2026

S&P 500 EPS consensus growth, %
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Over the past 3 years, investors rotated out of Healthcare and into 
Tech, leading to depressed positioning
Healthcare’s reduced market cap weight is a result of its significant underperformance versus the S&P 500 and Tech

HEALTHCARE HAS UNDERPERFORMED OVER THE 

PAST SEVERAL YEARS

Total Return Index (100=December 2019)

AND IS NOW AT ITS LOWEST MARKET CAP WEIGHT IN 

20+ YEARS

S&P 500 Health Care vs. S&P 500 Information Technology, 

% Weight in S&P 500

10-year average: 7.5%

Consensus 

estimates
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18

Both fundamentals and sentiment have weighed on the sector
Increased policy uncertainty compressed valuations this year, but the sector also went from an above-market earnings grower to below 

given Covid disruptions

EARNINGS GROWTH HAS STAGNATED FOLLOWING 

COVID

Earnings Growth % (30-Year vs. 5-Year Average)

POLICY UNCERTAINTY HAS WEIGHED ON VALUATION 

FOLLOWING THE ELECTION

Relative NTM P/E vs. Healthcare Policy Uncertainty Index

10-year average: 

7.5%

Consensus 

estimates

Sources: (LHS) FactSet. Data as of December 01, 2025. (RHS) PolicyUncertainty.com, Bloomberg Finance L.P. Monthly data as of January 30, 2026. . 
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We are more constructive after the wash-out

Underperformance has improved the risk/reward across the sector

(Historical range is ~1995-Current. Bloomberg Finance L.P. Data as of February 02, 2026. 

RELATIVE TO GROWTH ASSUMPTIONS, LIFE SCIENCES 

AND DEVICES SCREEN AS ATTRACTIVELY VALUED

Historical Healthcare NTM P/E relative to SPX

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

REVISIONS SHOWING SIGNS OF BOTTOMING AFTER 93% OF 

HEALTHCARE COMPANIES BEAT IN 3Q
S&P 500 Healthcare Price Relative to S&P & HC  EPS revisions for 2025, 2026, 2027

10-year average: 7.5%
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2026 Healthcare Equities Outlook

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 
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2026 Healthcare Equities Outlook

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 
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Longer term uncertainty around revenue growth but growing deal activity

With many blockbuster drugs facing Loss of Exclusivity (LOEs) through 2030, Large cap biotech/pharma (60% of sector) will 

need to either acquire or innovate from within to backfill their pipelines

Sources: (LHS) Company Data, FDA Orange and Purple book, Morgan Stanley Research Estimates. Note: Drugs included in our analysis lose exclusivity in either US or ROW before 2030, but in some cases the protection in another geography 

extends past 2030. (RHS) Visible Alpha Estimates, FactSet, Company Data, Morgan Stanley Research. Data as of August 15, 2025. 

ON AVERAGE, 35% OF LARGE CAP PHARMA REVENUES GO OFF 

PATENT BY 2030

% of 2025 revenue that goes off patent by the end of 2030 by company

10-year average: 7.5%

Consensus 

estimates
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Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

Strong outlook for 2026, with IPO issuance rebounding in the second half
of 2025 amid positive aftermarket performance



24

A backlog of deals exists in the private market

Companies are staying private for longer

SINCE 2001, THE NUMBER OF LISTED COMPANIES IN THE U.S. AND EUROPE HAVE DECREASED BY OVER 60%

Number of listed companies in the U.S. and Europe

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

Sources: World Bank, Haver Analytics. Data as of December 31, 2024 for U.S. and as of December 31, 2018 for Europe. 
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Biopharma: Value creation in 2025 shifted from venture rounds 
toward licensing upfronts

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 



26

Biotech IPO performance has been mixed, with 2025 class outperforming 
and investor preferences towards later-stage and de-risked assets
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Medtech: Later-stage medtech venture rounds made up nearly two-
thirds of all deals

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 
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Questions?

Outlooks and past performance are no guarantee of future results. It is not possible to invest directly in an index. 
Please refer to “Definition of Indices and Terms” for important information. 

Thank you!
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Definitions of indices and terms (1/5)

Note: Indices are for illustrative purposes only, are not investment products, and may not be considered for direct investment. Indices are an inherently 

weak predictive or comparative tool. 

All indices denominated in U.S. dollars unless noted otherwise.

Capital expenditures, or capex, refers to funds that a company uses to acquire or upgrade physical assets such as property, industrial buildings or 

equipment. It is often used to undertake new projects or investments by the firm.

A certificate of deposit (CD) is a savings certificate usually issued by a commercial bank with a fixed maturity date and specified fixed interest rate.

The CBOE Volatility Index (VIX) is a financial benchmark designed to be an up-to-the-minute market estimate of the expected volatility of the S&P 500® 

Index and is calculated by using the midpoint of real-time S&P 500 Index (SPX) option bid/ask quotes.

The Consumer Price Index (CPI) consists of a family of indexes that measure price change experienced by urban consumers. Specifically, the CPI 

measures the average change in price over time of a market basket of consumer goods and services.

The CSI 300 is a capitalization-weighted stock market index designed to replicate the performance of the top 300 stocks traded on the Shanghai Stock 

Exchange and the Shenzhen Stock Exchange.

The Bloomberg 1-3 Month U.S. Treasury Bill Index includes all publicly issued zero-coupon U.S. Treasury Bills that have a remaining maturity of less 

than 3 months and more than 1 month, are rated investment grade, and have $250 million or more of outstanding face value. In addition, the securities 

must be denominated in U.S. dollars and must be fixed rate and non-convertible.

The Bloomberg 1-15 Year Blend (1-17) Muni Index is a component of the Bloomberg Municipal Bond index, including bonds with maturity dates 

between one and 17 years. The index is not available for direct investment. 

The Bloomberg Emerging Markets USD Aggregate Bond Index is a flagship hard currency Emerging Markets debt benchmark that includes fixed and 

floating-rate US dollar-denominated debt issued from sovereign, quasi-sovereign, and corporate EM issuers.

The Bloomberg Global Aggregate Index provides a broad-based measure of the global investment grade fixed-rate debt markets. It is comprised of the 

U.S. Aggregate, Pan-European Aggregate, and the Asian-Pacific Aggregate Indexes. It also includes a wide range of standard and customized subindices 

by liquidity constraint, sector, quality and maturity.

The Bloomberg Government Bond Index is an index that measures the performance of all public U.S. government obligations with remaining maturities of 

one year or more.

The Bloomberg Municipal Bond Index is a market-value-weighted index designed to represent the long-term investment-grade tax-exempt bond 

market.

Appendix
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Appendix
Definitions of indices and terms (2/5)

The Bloomberg Pan-European High Yield Index measures the market of non-investment grade, fixed-rate corporate bonds denominated in the 

following currencies: euro, pounds sterling, Danish krone, Norwegian krone, Swedish krona, and Swiss franc. Inclusion is based on the currency of issue, 

and not the domicile of the issuer. 

The Bloomberg U.S. Aggregate Bond Index is index composed of taxable bond issues rated BBB or higher, with one year or more to maturity and 

outstanding par value of $100 million or more.

The Bloomberg U.S. Corporate Bond Index measures the investment grade, fixed-rate, taxable corporate bond market. It includes USD denominated 

securities publicly issued by U.S. and non-U.S. industrial, utility and financial issuers. 

The Bloomberg U.S. Corporate High Yield Bond Index measures the USD-denominated, high yield, fixed-rate corporate bond market. Securities are 

classified as high yield if the middle rating of Moody's, Fitch and S&P is Ba1/BB+/BB+ or below. Bonds from issuers with an emerging markets country of 

risk, based on Bloomberg EM country definition, are excluded.

The Bloomberg U.S. Mortgage Backed Securities (MBS) Index tracks fixed-rate agency mortgage backed pass-through securities guaranteed by 

Ginnie Mae (GNMA), Fannie Mae (FNMA), and Freddie Mac (FHLMC). The index is constructed by grouping individual TBA-deliverable MBS pools into 

aggregates or generics based on program, coupon and vintage. 

The Bloomberg U.S. Treasury Index measures U.S. dollar-denominated, fixed-rate, nominal debt issued by the US Treasury. Treasury bills are 

excluded by the maturity constraint but are part of a separate Short Treasury Index. STRIPS are excluded from the index because their inclusion would 

result in double-counting. 

The Bloomberg Commodity Index (BCOM) is calculated on an excess return basis and reflects commodity futures price movements.

The FTSE NAREIT All Equity REITs (FNER) Index is a free-float adjusted, market capitalization-weighted index of U.S. equity REITs. Constituents of the 

index include all tax-qualified REITs with more than 50 percent of total assets in qualifying real estate assets other than mortgages secured by real 

property.

An evergreen alternative investment is an investment vehicle, such as a fund or structure, that does not have a fixed end date or maturity. Instead, it 

remains open-ended, allowing for ongoing capital inflows and outflows, and continuous investment in alternative assets like private equity, private credit, 

real estate, or infrastructure.

The FTSE 100, or the Financial Times Stock Exchange 100 Index, is the United Kingdom's best-known stock market index of the 100 most highly 

capitalised blue chip companies listed on the London Stock Exchange.

The ICE Variable Rate Preferred & Hybrid Securities Index (PVAR) is designed to track the performance of floating- and variable-rate investment-

grade and below-investment-grade U.S. dollar preferred stock, as well as certain types of hybrid securities determined by the index provider, comparable 

to preferred stocks, that are issued by corporations in the U.S. market.

The iShares Preferred and Income Securities ETF is an exchange-traded fund incorporated in the U.S. and seeks to track the investment results of 

ICE Exchange-Listed Preferred & Hybrid Securities Index.  
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Appendix
Definitions of indices and terms (3/5)

The J.P. Morgan Asia Credit Index (JACI) is an all-inclusive benchmark that tracks liquid, U.S.-dollar denominated debt instruments issued out of the 

Asia ex-Japan region. The index includes debt issued by Corporate, Sovereign, and Quasi Sovereign entities from the region spanning both Investment 

Grade and High Yield debt segments.

The J.P. Morgan Corporate Emerging Market Bond Index (CEMBI) captures U.S. dollar-denominated emerging market corporates external debt.

The J.P. Morgan Emerging Market Bond Global Index (EMBI) includes U.S. dollar denominated Brady bonds, Eurobonds, traded loans and local 

market debt instruments issued by sovereign and quasi-sovereign entities. 

The J.P. Morgan Domestic High Yield Index is designed to mirror the investable universe of the U.S. dollar domestic high yield corporate debt market.

The J.P. Morgan U.S. Liquid Index (JULI) captures U.S. dollar-denominated high-grade bonds.

The Magnificent Seven stocks are a group of influential companies in the U.S. stock market: Alphabet, Amazon, Apple, Meta Platforms, Microsoft, 

NVIDIA, and Tesla.

The MSCI AC Asia ex Japan Index captures large and mid-cap representation across 2 of 3 Developed Markets (DM) countries (excluding Japan) and 8 

Emerging Markets (EM) countries in Asia. 

The MSCI All-country World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market 

performance of developed and emerging markets.  

The MSCI Brazil Index is designed to measure the performance of the large and mid-cap segments of the Brazilian market. It covers about 85% of the 

Brazilian equity universe. 

The MSCI China Index captures large and mid-cap representation across China A shares, H shares, B shares, Red chips, P chips and foreign listings 

(e.g. ADRs). It covers about 85% of this China equity universe.

The MSCI EAFE Index (Europe, Australasia, Far East) is a free float-adjusted market capitalization index that is designed to measure the equity market 

performance of developed markets, excluding the US & Canada.

The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market performance in the 

global emerging markets.

The MSCI Europe Index is a free float-adjusted market capitalization index that is designed to measure developed market equity performance in Europe.

The MSCI Europe ex UK Index captures large and mid-cap representation across 14 Developed Markets (DM) countries in Europe. It covers 

approximately 85% of the free float-adjusted market capitalization across European Developed Markets excluding the UK.

The MSCI India Index is designed to measure the performance of the large and mid-cap segments of the Indian market. It covers approximately 85% of 

the Indian equity universe.

The MSCI Japan Index is designed to measure the performance of the large and mid-cap segments of the Japanese market.

The MSCI Korea Index is designed to measure the performance of the large and mid-cap segments of the South Korean market. It covers about 85% of 

the Korean equity universe. 
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The MSCI Taiwan Index is designed to measure the performance of the large and mid-cap segments of the Taiwan market. It covers approximately 85% 

of the free float-adjusted market capitalization in Taiwan.

The MSCI Taiwan Index is designed to measure the performance of the large and mid-cap segments of the Taiwan market. It covers approximately 85% 

of the free float-adjusted market capitalization in Taiwan.

The MSCI World Index is a free-float weighted equity index. It includes developed world markets and does not include emerging markets. MXWD 

includes both emerging and developed markets.

The NASDAQ 100 Index is a modified capitalization-weighted index of the 100 largest and most active non-financial domestic and international issues 

listed on the NASDAQ. 

The Nikkei 225 Index, or the Nikkei Stock Average, is a stock market index for the Tokyo Stock Exchange. It is a price-weighted index, operating in the 

Japanese Yen.

A P/E (price-to-earnings) ratio is a valuation ratio of a company’s current share price compared to its per share earnings. Calculated as market value 

per share divided by earnings per share (EPS).

The Personal Consumption Expenditures (PCE) Price Index is measure of the prices that people living in the United States, or those buying on their 

behalf, pay for goods and services. The PCE price index is known for capturing inflation (or deflation) across a wide range of consumer expenses and 

reflecting changes in consumer behavior.

The Purchasing Managers' Index (PMI) is an indicator of the prevailing direction of economic trends in the manufacturing and service sectors.  

SPDR Gold Shares is intended to reflect the performance of the price of gold bullion, less the Trust's expenses. The Trust holds gold and is expected 

from time to time to issue Baskets in exchange for deposits of gold and to distribute gold in connection with redemptions of Baskets. 

The Solactive United States 2000 Index intends to track the performance of the largest 1001 to 3000 companies from the United States stock market. 

Constituents are selected based on company market capitalization and weighted by free float market capitalization.

The S&P Midcap 400 Index, also known as Standard and Poor's Midcap 400 Index is a capitalization-weighted index which measures the performance 

of the mid-range sector of the U.S. stock market. 

The S&P 500, also known as Standard and Poor's 500, is widely regarded as the best single gauge of the U.S. equities market. The index includes a 

representative sample of 500 leading companies in leading industries of the U.S. economy. The S&P 500 Index focuses on the large-cap segment of the 

market; however, since it includes a significant portion of the total value of the market, it also represents the market.

The STOXX Europe 600 Index, also known as the SXXP Index, tracks 600 publicly traded companies based in Europe's developed economies, 

replicating almost 90% of the underlying investable market.

The TOPIX, also known as the Tokyo Stock Price Index, is a capitalization-weighted index of all companies listed on the First Section of the Tokyo Stock 

Exchange. The index is supplemented by the subindices of the 33 industry sectors. 

Total return calculations track both the capital gains as well as any cash distributions, such as dividends or interest, attributed to the return. 

Russell 3000 is a market capitalization-weighted benchmark index made up of the 3000 largest US stocks - about 98% of the US equity market.
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Innovation cycle phases. In the internet/cloud cycle, physical infrastructure refers to foundational physical assets (e.g., major telecom players), digital 

infrastructure refers to core hardware/networking (e.g., semiconductors, servers, routers), platform technology refers to enabling software/services (e.g., 

search, operating systems, cloud), and applications refers to end-user products/services (e.g., e-commerce, social media, streaming). Value creation 

estimated by public companies’ peak market capitalizations of key companies in each stage of the internet / cloud cycle. The split between public/private 

derived by a top-down estimate informed by private companies’ value creation estimated from valuations for key companies, where available, and 

blended forecasts from historical reports. Examples of companies included: physical infrastructure (AT&T, Level 3 Communications), digital infrastructure 

(Cisco, Lucent Technologies), platform tech (Google, Oracle, Microsoft), application (Apple, Facebook, Netflix). In the AI cycle, physical infrastructure 

refers to foundational physical assets (e.g., power, data centers), digital infrastructure refers to core hardware (e.g., semiconductors), platform technology 

refers to enabling software/services (e.g., LLM, APIs), and applications refers to end-user products/services (e.g., AI copilots, AI-enabled software). 

Physical infrastructure based on change in market capitalization of global utilities and key datacenter REITs since launch of ChatGPT in November 2022. 

Digital infrastructure based on change in market capitalization of global semiconductors and key hyperscalers (Amazon, Meta, Alphabet, Microsoft) since 

launch of ChatGPT in November 2022. The split between public/private derived by top-down estimate informed by private companies’ value creation, 

where data is available. Platform technology incorporates latest reported valuations of key companies such as OpenAI, Anthropic, and xAI. Application 

layer incorporates latest reported valuations of key companies such as ByteDance, Revolut, Databricks. 
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Key risks
COMMODITIES

Investments in commodities may have greater volatility than investments in traditional 

securities. The value of commodities may be affected by changes in overall market 

movements, commodity index volatility, changes in interest rates, or factors affecting a 

particular industry or commodity, such as drought, floods, weather, livestock disease, 

embargoes, tariffs and international economic, political and regulatory developments. 

Investing in commodities creates an opportunity for increased return but, at the same time, 

creates the possibility for greater loss.​

FIXED INCOME

Investing in fixed income products is subject to certain risks, including interest rate, credit, 

inflation, call, prepayment, and reinvestment risk.

PREFERREDS

Preferred investments share characteristics of both stocks and bonds. Preferred securities 

are typically long dated securities with call protection that fall in between debt and equity in 

the capital structure. Preferred securities carry various risks and considerations which include: 

concentration risk; interest rate risk; lower credit ratings than individual bonds; a lower claim 

to assets than a firm's individual bonds; higher yields due to these risk characteristics; and 

“callable” implications meaning the issuing company may redeem the stock at a certain price 

after a certain date.

SMALL CAPITALIZATION COMPANIES 

Small capitalization companies typically carry more risk than well-established "blue-chip" 

companies since smaller companies can carry a higher degree of market volatility than 

most large cap and/or blue-chip companies.

INTERNATIONAL INVESTMENTS

International investments may not be suitable for all investors. International investing 

involves a greater degree of risk and increased volatility. Changes in currency exchange 

rates and differences in accounting and taxation policies outside the U.S. can raise or 

lower returns. Some overseas markets may not be as politically and economically stable as 

the United States and other nations. Investments in international markets can be more 

volatile.

ALTERNATIVE INVESTMENTS

Private investments are subject to special risks. Individuals must meet specific suitability 

standards before investing. This information does not constitute an offer to sell or a 

solicitation of an offer to buy . As a reminder, hedge funds (or funds of hedge funds), private 

equity funds, real estate funds often engage in leveraging and other speculative investment 

practices that may increase the risk of investment loss. These investments can be highly 

illiquid, and are not required to provide periodic pricing or valuation information to investors, 

and may involve complex tax structures and delays in distributing important tax 

information. These investments are not subject to the same regulatory requirements as 

mutual funds; and often charge high fees. Further, any number of conflicts of interest may 

exist in the context of the management and/or operation of any such fund. For complete 

information, please refer to the applicable offering memorandum. Securities are made 

available through J.P. Morgan Securities LLC, Member FINRA, and SIPC, and its broker-

dealer affiliates.

MUNICIPAL BONDS

Investors should understand the potential tax liabilities surrounding a municipal bond 

purchase. Certain municipal bonds are federally taxed if the holder is subject to alternative 

minimum tax. Capital gains, if any, are federally taxable. The investor should note that the 

income from tax-free municipal bond funds may be subject to state and local taxation and the 

Alternative Minimum Tax (AMT).

HIGH YIELD BONDS

High Yield bonds are speculative non-investment grade bonds that have higher risk of default 

or other adverse credit events which are appropriate for high risk investors only. 

 

EQUITIES

The price of equity securities may rise or fall due to the changes in the broad market or 

changes in a company's financial condition, sometimes rapidly or unpredictably. Equity 

securities are subject to "stock market risk" meaning that stock prices in general may decline 

over short or extended periods of time.

CRYPTOCURRENCY

J.P. Morgan Securities LLC does not endorse, advise on, transmit, sell or transact in any type 

of virtual currency. PLEASE NOTE: JPMorgan Securities LLC does not intermediate, mine, 

transmit, custody, store, sell, exchange, control, administer, or issue any type of virtual 

currency, which includes any type of digital unit used as a medium of exchange or a form of 

digitally stored value.

DIVERSIFICATION

Diversification and asset allocation does not ensure a profit or protect against loss.
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Important Information
All third-party companies referenced are shown for illustrative purposes 

only, and are not intended as a recommendation or endorsement by J.P. 

Morgan in this context.

This material is for information purposes only, and may inform you of 

certain products and services offered by private banking businesses, part 

of JPMorgan Chase & Co. (“JPM”). Products and services described, as 

well as associated fees, charges and interest rates, are subject to change 

in accordance with the applicable account agreements and may differ 

among geographic locations. Not all products and services are offered at 

all locations. If you are a person with a disability and need additional 

support accessing this material, please contact your J.P. Morgan team or 

email us at accessibility.support@jpmorgan.com for assistance. Please 

read all Important Information.

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. You are urged to consider carefully whether the services, 

products, asset classes (e.g. equities, fixed income, alternative 

investments, commodities, etc.) or strategies discussed are suitable to 

your needs. You must also consider the objectives, risks, charges, and 

expenses associated with an investment service, product or strategy prior 

to making an investment decision. For this and more complete 

information, including discussion of your goals/situation, contact your J.P. 

Morgan team.

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. The views, 

opinions, estimates and strategies expressed in this material constitute 

our judgment based on current market conditions and are subject to 

change without notice. JPM assumes no duty to update any information 

in this material in the event that such information changes. Views, 

opinions, estimates and strategies expressed herein may differ from 

those expressed by other areas of JPM, views expressed for other 

purposes or in other contexts, and this material should not be 

regarded as a research report. 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, irrespective 

of whether or not such communication was given at your request. 

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.
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Your investments and potential conflicts of interest

Conflicts of interest will arise whenever JPMorgan Chase Bank, N.A. or any of its affiliates (together, “J.P. Morgan”) have an actual or perceived 

economic or other incentive in its management of our clients’ portfolios to act in a way that benefits J.P. Morgan. Conflicts will result, for example (to the 

extent the following activities are permitted in your account): (1) when J.P. Morgan invests in an investment product, such as a mutual fund, structured 

product, separately managed account or hedge fund issued or managed by JPMorgan Chase Bank, N.A. or an affiliate, such as J.P. Morgan Investment 

Management Inc.; (2) when a J.P. Morgan entity obtains services, including trade execution and trade clearing, from an affiliate; (3) when J.P. Morgan 

receives payment as a result of purchasing an investment product for a client’s account; or (4) when J.P. Morgan receives payment for providing 

services (including shareholder servicing, recordkeeping or custody) with respect to investment products purchased for a client’s portfolio. Other conflicts 

will result because of relationships that J.P. Morgan has with other clients or when 

J.P. Morgan acts for its own account.

Investment strategies are selected from both J.P. Morgan and third-party asset managers and are subject to a review process by our manager research 

teams. From this pool of strategies, our portfolio construction teams select those strategies we believe fit our asset allocation goals and forward-looking 

views in order to meet the portfolio's investment objective.

As a general matter, we prefer J.P. Morgan managed strategies. We expect the proportion of J.P. Morgan managed strategies will be high (in fact, up to 

100 percent) in strategies such as, for example, cash and high-quality fixed income, subject to applicable law and any account-specific considerations.

While our internally managed strategies generally align well with our forward-looking views, and we are familiar with the investment processes as well as 

the risk and compliance philosophy of the firm, it is important to note that J.P. Morgan receives more overall fees when internally managed strategies are 

included. We offer the option of choosing to exclude J.P. Morgan managed strategies (other than cash and liquidity products) in 

certain portfolios.

The Six Circles Funds are U.S.-registered mutual funds managed by J.P. Morgan and sub-advised by third parties. Although considered internally 

managed strategies, JPMC does not retain a fee for fund management or other fund services.
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Legal entity, brand & regulatory information

In the United States, bank deposit accounts and related services, such as 

checking, savings and bank lending, are offered by JPMorgan Chase 

Bank, N.A. Member FDIC.

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. Insurance products are made available 

through Chase Insurance Agency, Inc. (CIA), a licensed insurance agency, 

doing business as Chase Insurance Agency Services, Inc. in Florida. 

JPMCB, JPMS and CIA are affiliated companies under the common 

control of JPM. Products not available in all states.

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 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. 

http://www.finra.org/
http://www.sipc.org/
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Legal entity, brand & regulatory information
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.
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Legal entity, brand & regulatory information
This communication is an advertisement for the purposes of the Markets 

in Financial Instruments Directive (MIFID II) and the Swiss Financial 

Services Act (FINSA). Investors should not subscribe for or purchase any 

financial instruments referred to in this advertisement except on the basis 

of information contained in any applicable legal documentation, which is 

or shall be made available in the relevant jurisdictions (as required).

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 Kong, 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 Hong Kong/Singapore Branch (as notified to you). 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. is a national banking association chartered under the laws of 

the United States, and as a body corporate, its shareholder’s liability is 

limited. It is registered as a foreign company in Australia with the 

Australian Registered Body Number 074 112 011.

With respect to countries in Latin America, the distribution of this 

material may be restricted in certain jurisdictions. We may offer and/or 

sell to you securities or other financial instruments which may not be 

registered under, and are not the subject of a public offering under, the 

securities or other financial regulatory laws of your home country. Such 

securities or instruments are offered and/or sold to you on a private basis 

only. Any communication by us to you regarding such securities or 

instruments, including without limitation the delivery of a prospectus, term 

sheet or other offering document, is not intended by us as an offer to sell 

or a solicitation of an offer to buy any securities or instruments in any 

jurisdiction in which such an offer or a solicitation is unlawful. 

Furthermore, such securities or instruments may be subject to certain 

regulatory and/or contractual restrictions on subsequent transfer by you, 

and you are solely responsible for ascertaining and complying with such 

restrictions. To the extent this content makes reference to a fund, the 

Fund may not be publicly offered in any Latin American country, without 

previous registration of such fund´s securities in compliance with the laws 

of the corresponding jurisdiction. 

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. It is registered as a foreign company in 

Australia with the Australian Registered Body Number 074 112 011. J.P. 

Morgan Securities LLC (JPMS) is a registered foreign company 

(overseas) (ARBN 109293610) incorporated in Delaware, U.S.A. Under 

Australian financial services licensing requirements, carrying on a 

financial services business in Australia requires a financial service 

provider, such as JPMS, to hold an Australian Financial Services Licence 

(AFSL), unless an exemption applies. JPMS is exempt from the 

requirement to hold an AFSL under the Corporations Act 2001 (Cth) 

(Act) in respect of financial services it provides to you, and is 

regulated by the SEC, FINRA and CFTC under U.S. laws, and its 

shareholder’s liability is limited. Material provided by JPMS in 

Australia is to “wholesale clients” only. The information provided in this 

material is not intended to be, and must not be, distributed or passed on, 

directly or indirectly, to any other class of persons in Australia. For the 

purposes of this paragraph the term “wholesale client” has the meaning 

given in section 761G of the Act. Please inform us immediately if you 

are not a Wholesale Client now or if you cease to be a Wholesale Client 

at any time in the future.
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Legal entity, brand & regulatory information

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.

© 2026 JPMorgan Chase & Co. All rights reserved.

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. It is registered as a foreign company in 

Australia with the Australian Registered Body Number 074 112 011. 

JPMS is a registered foreign company (overseas) (ARBN 109293610) 

incorporated in Delaware, U.S.A. Under Australian financial services 

licensing requirements, carrying on a financial services business in 

Australia requires a financial service provider, such as J.P. Morgan 

Securities LLC (JPMS), to hold an Australian Financial Services Licence 

(AFSL), unless an exemption applies. JPMS is exempt from the 

requirement to hold an AFSL under the Corporations Act 2001 (Cth) 

(Act) in respect of financial services it provides to you, and is 

regulated by the SEC, FINRA and CFTC under US laws, and its 

shareholder’s liability is limited. Material provided by JPMS in 

Australia is to “wholesale clients” only. The information provided in this 

material is not intended to be, and must not be, distributed or passed on, 

directly or indirectly, to any other class of persons in Australia. For the 

purposes of this paragraph the term “wholesale client” has the meaning 

given in section 761G of the Act. Please inform us immediately if you 

are not a Wholesale Client now or if you cease to be a Wholesale Client 

at any time in the future.
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