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Concerns around Fed independence?

Investors still like U.S. debt...

30Y Treasury Auction Demand (Bid to Cover Ratio)
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Inflation expectations haven'’t really
budged...

Five-Year Inflation Breakevens (%)
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The Fed’s estimates of neutral
have remained consistent...

FOMC Estimates of Neutral Rate (December SEP, %)
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Source: Bloomberg, Federal Reserve as of Jan 2026. The above is for illustrative purposes only to demonstrate general market trends. Information shown is based upon market conditions at the time of the analysis and is subject to change. Not to be
construed as offer, research or investment advice. Past Performance is not indicative of current or future results. Forecasts or estimates may or may not come to pass.
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What do markets often misread about fiscal, debt, and political
polarization?

Price Insensitive Buyers: Federal Reserve, Banks, Foreign Official
Price insensitive as % of total
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Source: US Treasury Department. The above is for illustrative purposes only to demonstrate general market trends. Information shown is based upon market conditions at the time of the analysis and is subject to change. Not to be construed as
offer, research or investment advice. Past Performance is not indicative of current or future results. Forecasts or estimates may or may not come to pass.
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China, reshoring, and fragmentation — structural or cyclical?

China Imports as % of All US Imports
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Source: US ITC, Bloomberg as of Feb 2026. The above is for illustrative purposes only to demonstrate general market trends. Information shown is based upon market conditions at the time of the analysis and is subject to change. Not to be construed

as offer, research or investment advice. Past Performance is not indicative of current or future results. Forecasts or estimates may or may not come to pass.
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Elections and political uncertainty — what actually matters for asset
allocation?

Total US Individual Income Tax Refunds: Feb 21, 2025 vs. Feb 20, 2026 Average US Individual Income Tax Refunds: Feb 21, 2025 vs. Feb 20, 2026
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Source: IRS as of Feb 2026 The above is for illustrative purposes only to demonstrate general market trends. Information shown is based upon market conditions at the time of the analysis and is subject to change. Not to be construed as offer,
research or investment advice. Past Performance is not indicative of current or future results. Forecasts or estimates may or may not come to pass.
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Long term implications of rates and deficits?

Higher interest rates will lead to greater strain At a time when fiscal authorities are awakening Leading to higher long-term bond yields with
on national debts... to the need to spend to mitigate supply shocks... regional differences
US Debt as % of GDP Average IR on US Debt Cyclically adjusted primary balance (% of potential GDP) ACM Term Premia, 10Y Treasury
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Source: Bloomberg, IMF, New York Fed as of Jan 2026, The above is for illustrative purposes only to demonstrate general market trends. Information shown is based upon market conditions at the time of the analysis and is subject to change. Not
to be construed as offer, research or investment advice. Past Performance is not indicative of current or future results. Forecasts or estimates may or may not come to pass.
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Where diversification works — and where it doesn’t?

We expect stock-bond correlation to be higher for longer And expect this regime shift to widen attractiveness of real assets
US Stock/Bond Correlation US 10Y Real Yields (inverted) Inflation-Adjusted Gold Price
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Source: JPMAM, World Gold Council, Bloomberg as of Jan 2026. The above is for illustrative purposes only to demonstrate general market trends. Information shown is based upon market conditions at the time of the analysis and is subject to change.
Not to be construed as offer, research or investment advice. Past Performance is not indicative of current or future results. Forecasts or estimates may or may not come to pass. Diversification does not guarantee positive returns or eliminate risk of loss.
Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. The views and strategies described may not be suitable for all investors.
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Risks underappreciated by markets?

US Debt Held by the Public ($T) IEEPA Tariffs Collected ($B)
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Source: Treasury Department, US Customs and Border Protectionas of Jan 2026. The above is for illustrative purposes only to demonstrate general market trends. Information shown is based upon market conditions at the time of the analysis and is
subject to change. Not to be construed as offer, research or investment advice. Past Performance is not indicative of current or future results. Forecasts or estimates may or may not come to pass.
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Mistakes allocators tend to make during geopolitical stress?

S&P 500 selloffs around geopolitical events

Duration of sell off . Duration to recover to
Event Start of sell off Size of sell-off (%) e (e )

(trading days)
Israel Arab war / oil embargo 10/29/1973 27 -17.3% 1546
Shah of Iran exiled 1/29/1979 8 -4.6% 33
Iranian hostage crisis 10/8/1979 23 -10.2% 49
Soviet invasion of Afghanistan 12/18/1979 11 -3.8% 5
Libya bombing 4/22/1986 19 -4.9% 6
First Gulf War 8/2/1990 50 -16.9% 81
Kosovo bombing 3/19/1999 -4.1% 8

3
9/11 attacks 9/10/2001 5 -11.6% 14
6

Iraq war 3/24/2003 -5.3% 15
Arab spring (Egypt) 1/28/2011 1 -1.8% 2
Ukraine conflict 3/10/2014 5 -2.0% 12
Intervention in Syria 9/19/2014 19 -7.4% 12
Russia/Ukraine War 2/10/2022 18 -9.1% 15
Israel/Hamas War 10/12/2023 12 -5.9% 7

Israel/lran War 6/13/2025 5 -1.3% 5
Median (1973-2025) 11 -5.3% 12

Source: JPMAM Market Insights as of December 2025.
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Speaker

Geng Ngarmboonanant

Deputy Head of Research and Head of Macro and Policy, Multi-Asset Solutions
J.P. Morgan Asset Management

Geng Ngarmboonanant is Deputy Head of Research and Head of Macro and Policy for Multi-Asset Solutions at J.P.
Morgan Asset Management. Previously, Geng served as Deputy Chief of Staff to Secretary Janet L. Yellen at the
U.S. Department of the Treasury, where he was a key advisor to Secretary Yellen on economic policy and strategic
matters. Geng was on the Covid-19 economic crisis response team and is a recipient of the Treasury Medal. Geng
also served on President-elect Joe Biden’s presidential transition team. Before his government service, he worked at
Bain & Company, and at an investment management startup since acquired by Capital One. Geng is a term member
of the Council on Foreign Relations and was a fellow at New America, a DC-based think tank. Geng holds a B.A. in
Ethics, Politics, and Economics from Yale University and a J.D. from Yale Law School. His work has been published
in national outlets such as the New York Times and the Washington Post.
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Important information

NOT FOR RETAIL DISTRIBUTION: This communication has been prepared exclusively for institutional, wholesale, professional clients and qualified investors only, as defined by local laws and regulations.

The views contained herein are not to be taken as advice or a recommendation to buy or sell any investment in any jurisdiction, nor is it a commitment from J.P. Morgan Asset Management or any of its subsidiaries to participate in any of the transactions
mentioned herein. Any forecasts, figures, opinions or investment techniques and strategies set out are for information purposes only, based on certain assumptions and current market conditions and are subject to change without prior notice. All information
presented herein is considered to be accurate at the time of production. This material does not contain sufficient information to support an investment decision and it should not be relied upon by you in evaluating the merits of investing in any securities or
products. In addition, users should make an independent assessment of the legal, regulatory, tax, credit and accounting implications and determine, together with their own financial professional, if any investment mentioned herein is believed to be
appropriate to their personal goals. Investors should ensure that they obtain all available relevant information before making any investment. It should be noted that investment involves risks, the value of investments and the income from them may fluctuate
in accordance with market conditions and taxation agreements and investors may not get back the full amount invested. Both past performance and yields are not reliable indicators of current and future results.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. Personal data will be collected, stored and processed by J.P. Morgan
Asset Management in accordance with our privacy policies at https://am.jpmorgan.com/global/privacy.

This communication is issued by the following entities:

In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both regulated by the Securities and Exchange Commission; in Latin America, for intended recipients’ use only, by local J.P. Morgan
entities, as the case may be. In Canada, for institutional clients’ use only, by JPMorgan Asset Management (Canada) Inc., which is a registered Portfolio Manager and Exempt Market Dealer in all Canadian provinces and territories except the Yukon and is
also registered as an Investment Fund Manager in British Columbia, Ontario, Quebec and Newfoundland and Labrador. In the United Kingdom, by JPMorgan Asset Management (UK) Limited, which is authorized and regulated by the Financial Conduct
Authority; in other European jurisdictions, by JPMorgan Asset Management (Europe) S.a r.l. In Asia Pacific (“APAC”), by the following issuing entities and in the respective jurisdictions in which they are primarily regulated: JPMorgan Asset Management
(Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset Management Real Assets (Asia) Limited, each of which is regulated by the Securities and Futures Commission of Hong Kong; JPMorgan Asset Management (Singapore) Limited
(Co. Reg. No. 197601586K), this advertisement or publication has not been reviewed by the Monetary Authority of Singapore; JPMorgan Asset Management (Taiwan) Limited; JPMorgan Asset Management (Japan) Limited, which is a member of the
Investment Trusts Association, Japan, the Japan Investment Advisers Association, Type Il Financial Instruments Firms Association and the Japan Securities Dealers Association and is regulated by the Financial Services Agency (registration number “Kanto
Local Finance Bureau (Financial Instruments Firm) No. 330”); in Australia, to wholesale clients only as defined in section 761A and 761G of the Corporations Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN
55143832080) (AFSL 376919).

For U.S. only: If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 for assistance.

Copyright 2026 JPMorgan Chase & Co. All rights reserved
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