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Dynamic Multi-Asset Strategy: Allocations and Characteristics
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Based on Dynamic Multi-Asset Strategy model that includes JPM funds. Version that excludes JPM funds may differ.

Source: J.P. Morgan as of 6/30/22.

Outlooks and past performance are not reliable indicators of future results. This constitutes our judgment based on current market conditions, which are subject to change without
notice, and is not an offer or solicitation for the purchase or sale of any financial instrument. This material should not be regarded as research or as a J.P. Morgan research report. For
illustrative purposes only. This information does not reflect the performance of any specific investment scenario. It is not possible to invest directly in an index.

*Equity exposure includes half of the hedge equity position in the portfolio
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Dynamic Multi-Asset Strategy: Allocations and Characteristics

EQUITY CHARACTERISTICS!
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Based on Dynamic Multi-Asset Strategy model that includes JPM funds. Version that excludes JPM funds may differ.

Source: J.P. Morgan as of 6/30/22.

Outlooks and past performance are not reliable indicators of future results. This constitutes our judgment based on current market conditions, which are subject to change without
notice, and is not an offer or solicitation for the purchase or sale of any financial instrument. This material should not be regarded as research or as a J.P. Morgan research report. For
illustrative purposes only. This information does not reflect the performance of any specific investment scenario. It is not possible to invest directly in an index.

4Equity Characteristics reflect the characteristics of our equity allocation, grossed up to 100%, Data as of 06/30/2022

,Fixed Income Characteristics reflect the characteristics of our fixed income & cash allocation, grossed up to 100%, Data as of 06/30/2022

sThe Estimated Yield — Portfolio Level refers to the weighted average of the SEC Yields (Fixed Income Managers) & Net Dividend Yields. Fixed Income Yield refers to the yield on the
Fixed Income & Cash allocation of the portfolio. Duration is the weighted average duration of the underlying funds. Average Manager Expense Ratio refers to the current weighted
average underlying expense ratios. Expense Ratios are subject to change as allocations & underlying managers change.
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Dynamic Multi-Asset Strategy: Key Q2 Tactical Trades

TRADE RATIONALE

The DMAS Team has been active to help protect assets during this volatile period for markets. Since
Thanksgiving of last year, the team has been reducing risk in your portfolio in preparation for what they
viewed as a potentially challenging 2022 for markets. This has included:

« Reducing equity beta by ~13 pts since Thanksgiving (0.38 to 0.25) — DMAS is running with
its lowest risk level since March 2020

* -10% out of equities (Equities make up just ~16% of the portfolio today, also the lowest
since March 2020)

«  +8% into Commodities, U.S. Energy, Inflation Beneficiaries ETF, macro liquid alternatives,
and Aerospace & Defense equities

Treasuries High Yield Munis g - 1 L
Aerospace & Defense Short Duration Core Fixed Income . ngrall, DMAS’ equities are tilted more heavily into value versus growth (only own one
Floating Rate Bonds Mortgages dedloca_ted growth manager today) ) ]
Inflation Beneficiaries ETF Active Growth Managers o +11% |nt§) intermediate and long-term treas.ur.les (DMA% duration ~4.2 yrs today)
Macro Liquid Alternatives U.S. Financials * Up to 13% cash at peak (March 4th), now sitting at ~11% of the portfolio
June 2022 European Financials U.S. Utilities
U.S. Energy Germany »  Within equities, the team reduced higher-risk positions like Active Growth Managers, U.S.
U.S. Health Care Preferreds Financials, U.S. Tech and Germany to become more defensive.
Commodities Transports - Within fixed income, the team began extending duration after bond yields moved sharply higher.
Hedged Equity Medical Devices L . . » o L
Preferred Securities U.S. Tech » The team net added to the liquid alternatives allocation, specifically commodities and macro liquid

alternatives (which are long commodities) in order to hedge against continued inflationary pressure
and/or escalation of the war in Ukraine.

»  The team sees the risk/reward in JPM Hedged Equity and credit improving compared to outright
equities and as such they are reducing the passive S&P 500 exposure for a combination of both in a
risk neutral way

»  Further reductions of risk, specifically out of developed non-US following weak PMI data which the
team views as further confirmation of slowing growth in Europe. Added to positions in more
defensive US Healthcare, a sector where the team has conviction in attractive valuations - with what
we believe are fewer risks to earnings

Based on Dynamic Multi-Asset Strategy model that includes JPM funds. Version that excludes JPM funds may differ.

Source: J.P. Morgan as of 6/30/22.

Outlooks and past performance are not reliable indicators of future results. This constitutes our judgment based on current market conditions, which are subject to change without
notice, and is not an offer or solicitation for the purchase or sale of any financial instrument. This material should not be regarded as research or as a J.P. Morgan research report. For
illustrative purposes only. This information does not reflect the performance of any specific investment scenario. It is not possible to invest directly in an index.
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We continue to focus on positions that play distinct roles in our
allocation

Return Seeking

Portfolio
Protection

Cash

Upside participation for a
bear market rally

Growth stocks boosted by
low rates and a changing
economy

Pricing power in a supply

constrained environment

Value stocks correlated to
higher rates

Assets levered to higher
inflation and slowing
growth

Sources of yield for a high
volatility regime

Slow growth protection

Stagflation Protection

Cash

Positions in unique asset classes and strategies that offer attractive up/down capture versus broad equities
Positions: JPM Hedged Equity

US growth provides secular growth with less cyclical sensitivity
Positions: JPM Large Cap Growth

Areas that could outperform on a continued economic recovery and modest rise in interest rates

Positions: US Health Care (Passive), Neuberger Berman Genesis, U.S. Aerospace and Defense (Passive), JPM

Equity Premium Income

Companies that had meaningfully underperformed in the sell-off

Positions: Oakmark US, CRM Long/Short, Hartford International Value, Japan (Passive), Currency Hedged
EAFE (Passive)

Areas in the markets that help cover increasing Inflation and slow growth factors.

Positions: PGIM Real Estate, U.S. & Global Energy (Passive), Inflation Beneficiaries (Passive), Invesco
Commoadities, PIMCO Commodities Plus Strategy, Residential REITs, Short and Intermediate term TIPS

Companies that offer yield during a high volatility period

Positions: Blackrock Event Driven, T.Rowe Price Floating Rate, Nuveen Preferred Securities, JP Morgan
Income, PGIM Short Duration High Yield

Mortgages and treasuries provide an efficient means of duration exposure, which should help protect the
portfolio in an adverse market scenario

Positions: Treasuries (Passive), JPMorgan MBS, PGIM Total Return

Protection against Stagflation

Positions: Interest rate Vol & Inflation Hedge, John Hancock Diversified, American Beacon AHL Managed
Futures

Dry powder to deploy as opportunities arise
Positions: Cash

Based on Dynamic Multi-Asset Strategy model that includes JPM funds. Version that excludes JPM funds may differ.
Source: J.P. Morgan as of 6/30/22.

Outlooks and past performance are not reliable indicators of future results. This constitutes our judgment based on current market conditions, which are subject to change without
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notice, and is not an offer or solicitation for the purchase or sale of any financial instrument. This material should not be regarded as research or as a J.P. Morgan research report. For
illustrative purposes only. This information does not reflect the performance of any specific investment scenario. It is not possible to invest directly in an index.
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Dynamic Multi-Asset Strategy

YTD 2022 Commentary

Things that have worked this year:

Acting to reduce risk in the portfolio since Thanksgiving: Trades to
reduce risk since Thanksgiving (portfolio-level beta has been lowered
from 0.38 to 0.25) have saved 500+ basis points of performance. The
team was early to highlight risks from hawkish central banks and cut
risk substantially. The team continues to maintain a below average
level of equity beta, appropriate for an environment where the Fed is
actively seeking tighter financial conditions and growth is slowing.

Alternatives: Inclusive of commodities, DMAS Alts were down in 1H
but outperformed stocks and bonds. Alternatives have protected the
portfolio against the two primary risks that have simultaneously hurt
markets in 2022, excessive inflation and the war in Ukraine. Positions
include commodities, macro liquid alternatives managers, and options-
based equity strategies.

Fixed Income: DMAS'’ fixed income has outperformed most major
fixed income indices. There is now enough yield cushion to absorb
further volatility, and carry should help claw back returns over the next
quarters. The team has kept duration relatively light at 4-4.5 years but
have leaned into some positions further out the curve which benefitin a
curve flattening environment. DMAS continues to run with light credit
risk and has an above-average cash allocation at 9%, which was down
from highs in the double-digits for much of the first quarter.

Things that have not worked this year:

Selection within equities: DMAS’ equity allocation has trailed global
developed equities YTD. The speed of the rate move has hurt some of
the team’s growth-oriented positions, specifically active growth
investments in Polen and Edgewood, both of which the team has
since exited. Proceeds have been diversified into equity positions
more focused on defensive and value exposures. The remaining
growth exposure in the portfolio is JPMorgan Large Growth, where the
manager is taking a more defensive approach within the growth
universe. Additionally, positions in more cyclical parts of Europe
(European financials ETF, Hartford International Value, and passive
Germany) detracted from returns earlier in the year as they sold off
following the unexpected invasion of Ukraine. The team quickly
reduced the size of their position in Europe upon Russia’s invasion,
which has served to save performance since that time.

Adding a half year of duration towards the end of 2021: While we
maintain a relatively low level of duration overall (~4-4.5 years on the
fixed income portfolio, and ~2 years for DMAS overall), the team did
not fully anticipate the speed of the rate moves we’ve observed YTD.
The additional duration has detracted from performance.

Based on Dynamic Multi-Asset Strategy model that includes JPM funds. Version that excludes JPM funds may differ.
Source: J.P. Morgan as of 6/30/22.
Outlooks and past performance are not reliable indicators of future results. This constitutes our judgment based on current market conditions, which are subject to change
without notice, and is not an offer or solicitation for the purchase or sale of any financial instrument. This material should not be regarded as research or as a J.P. Morgan research
report. For illustrative purposes only. This information does not reflect the performance of any specific investment scenario. It is not possible to invest directly in an index.
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Dynamic Multi-Asset Strategy

Manager Outlook as of June 30, 2022

+ The DMAS Team acknowledges that the macro-outlook remains highly uncertain, and they place nearly equal weights on the three scenarios below.
Overall, a recession is more likely than not, but DMAS has positions in the portfolio that will benefit in either recessionary outcome: one with low
inflation (bonds work), or one where inflation stays elevated (commodities, cash, liquid alts work). The team believes that equities will be higher a
year from now in the middle and-left hand scenario, although equities may go down first in the near-term in the “ice recession” case. As such, the

team remains cautiously positioned, with their lowest equity allocation (15%) since inception.

-
e

-

Recession case:

“Ice” — Fed overtightens
~35% chance

Rates are already in restrictive territory, and we

enter a "Fed-induced” recession with lower inflation.

mm Stocks = Bonds
Assets in DMAS that do well in this environment:
Treasuries
VOL
Defensive equities (relative to broad market and growth
equities)
Cash

s

Non-Recession case
~35% chance

+ The Fed is able to engineer a soft-landing, although
bond yields remain around current levels, capping

multiple expansion in equities.

o= stocks == Bonds

Assets in DMAS that do well in this environment:
» Equities and credit generally
= Hedged equity (high up-capiure)

Recession / Temporary Stagflation case:

“Fire” — Higher Inflation and Rates
~30% chance

+ Inflation remains high or continues rising despite the
tightening we've already seen in financial conditions.

Bm Stocks B Bonds

Assets in DMAS that do well in this environment:

» Macro liquid alts

» Commodities

= Value/defensive equities (relative to broad market and
growth equities)

* Inflation-sensitive equities: INFL, Energy

= Cash

« If things change — for the worse or for the better — DMAS has the flexibility to manage accordingly, by either taking up or down overall portfolio risk,
getting more aggressive or more defensive within equities and fixed income, and leaning more or less on their liquid alternatives allocation, which can
provide different return and risk outcomes than stocks or bonds.

Based on Dynamic Multi-Asset Strategy model that includes JPM funds. Version that excludes JPM funds may differ.
Source: J.P.

Morgan as of 6/30/22.

Outlooks and past performance are not reliable indicators of future results. This constitutes our judgment based on current market conditions, which are subject to change
without notice, and is not an offer or solicitation for the purchase or sale of any financial instrument. This material should not be regarded as research or as a J.P. Morgan research
report. For illustrative purposes only. This information does not reflect the performance of any specific investment scenario. It is not possible to invest directly in an index.
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Index Definitions

S&P 500 INDEX: The S&P 500 Index is widely regarded as the best single gauge of the U.S. equities market, includes a representative sample of 500 leading companies in leading industries of the
U.S. economy. Although the S&P 500 focuses on the large-cap segment of the market, with 75% coverage (based on total stock market capitalization) of U.S. equities, it is also an ideal proxy for the
total market. (Source: Standard & Poor's)

MSCI WORLD INDEX: The MSCI World Index is a free-float-adjusted market capitalization index that is designed to measure equity market performance in the global developed markets. (Source:
MSCI Barra)
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Important Information

This material is for information purposes only, and may inform you of certain products and services offered by J.P. Morgan’s wealth management businesses, part of JPMorgan Chase & Co. (“JPM”). The
views and strategies described in the material may not be suitable for all investors and are subject to investment risks. 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 representative.

NON-RELJANCE. 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.

LEGAL ENTITY AND REGULATORY INFORMATION. J.P. Morgan Wealth Management is a business of JPMorgan Chase & Co., which offers investment products and services through J.P.
Morgan Securities LLC (JPMS), a registered broker-dealer and investment advisor, member FINRA and SIPC. Annuities are made available through Chase Insurance Agency, Inc. (CIA), a licensed
insurance agency, doing business as Chase Insurance Agency Services, Inc. in Florida. Certain custody and other services are provided by JPMorgan Chase Bank, N.A. (JPMCB). JPMS, CIA and JPMCB
are affiliated companies under the common control of JPMorgan Chase & Co. Products not available in all states.

Bank deposit accounts and related services, such as checking, savings and bank lending, are offered by JPMorgan Chase Bank, N.A. Member FDIC.

This document may provide information about the brokerage and investment advisory services provided by J.P. Morgan Securities LLC (“JPMS”). The agreements entered into with JPMS, and
corresponding disclosures provided with respect to the different products and services provided by JPMS (including our Form ADV disclosure brochure, if and when applicable), contain important
information about the capacity in which we will be acting. You should read them all carefully. We encourage clients to speak to their JPMS representative regarding the nature of the products and services
and to ask any questions they may have about the difference between brokerage and investment advisory services, including the obligation to disclose conflicts of interests and to act in the best interests of
our clients.

J.P. Morgan may hold a position for itself or our other clients which may not be consistent with the information, opinions, estimates, investment strategies or views expressed in this document. JPMorgan
Chase & Co. or its affiliates may hold a position or act as market maker in the financial instruments of any issuer discussed herein or act as an underwriter, placement agent, advisor or lender to such issuer.
© 2022 JPMorgan Chase & Co. All rights reserved
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