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International equities are likely to benefit this year from positive structural changes, a weaker dollar,
and exciting governance changes.

Despite geopolitical risks and hard landing fears, 2023 was an excellent year for most global markets. The MSCI All Country World ex-U.S. Index returned 16.2%,
with outperformance from the Eurozone +23%, Japan +21%, and EM ex-China +20% (in USD terms). 2024 will be a unique year as 40% of the world’s population
goes to the polls. Apart from the U.S., other elections this year include Taiwan, India, and Mexico. The reaction to Taiwan’s election is key to monitor to gauge th
volume of geopolitical tensions. Still, Taiwanese equities have returned 8% annually on average during the incumbent DPP party’s tenure. In India, PM Modi anc
the BJP party will likely be reelected, continuing the positive reform momentum in India. Lastly, the election in Mexico is likely to bring continuity for the ruling

Morena party. While elections can drive short-term volatility, they typically do not have long-lasting market impacts. International equities are likely to benefit tl

year from positive structural changes, a weaker dollar, and exciting governance changes.
Positive drivers for international markets include:

* Narrowing growth differentials: Growth differentials between the U.S. and other countries are set to narrow this year as the U.S. economy grows a littl¢
bit less, Japan and EM excluding China deliver positive growth, and the Eurozone and China bottom out.

¢ End of low inflation and negative interest rates: The return of inflation and positive interest rates in Europe and Japan is a significant contrast to the
2010s. Higher inflation also leads to better revenue growth and higher wages, which can boost consumption. The chart below shows how the change it
interest rate environment is a game changer for international performance. During periods when U.S. 10-year yields were between 3-5%, intl. either kef
pace or outperformed the U.S. given the value style’s dominance in these markets. Excluding Japan’s “lost decade” in the 1990s would show strong
outperformance in periods when yields were over 4%.

e Weaker U.S. dollar: Shrinking growth and interest rate differentials means the U.S. dollar should continue its decline that started after its peakin
October 2022. U.S. dollar-based investors that invest unhedged would see an additional boost to returns. Mexico finished 2023 up 42% in USD terms wi
40% of the return attributable to the dollar weakening against the peso. In addition, emerging markets tend to do particularly well in weaker U.S. dollar
environments.

* Governance changes: Currently, 27% of Japanese companies have a price-to-book ratio below 1x along with 19% of European companies and only 3%
U.S. companies. Historically, this has occurred due to a low focus on shareholders, but this is quickly changing. Exchanges in Japan have implementec
corporate governance reforms, which has boosted the number of share buybacks and independent board members.

While headlines this year are likely to be dominated by elections, investors should focus on positive tailwinds to international markets. Foreign Large Blend wa:
the Morningstar category with the fifth highest inflows last year, suggesting investors are taking notice, but deep underweights likely still exist in many

portfolios.
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International performance relative to the U.S. during different interest rate environments

U.S. 10-year, annualized avg. total return, USD, 1988-present
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Source: FactSet, MSCI, Standard & Poor's, J.P. Morgan Asset Management. Intl. dev. = MSCI EAFE Index, EM = MSCI Emerging Markets Index, U.S. = S&P 500 Index. Data are as of January 18, 2024.
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This website is a general communication being provided for informational purposes only. It is educational in nature and not designed to be a recommendation for any specific investment product,
strategy, plan feature or other purposes. By receiving this communication you agree with the intended purpose described above. Any examples used in this material are generic, hypothetical and for
illustration purposes only. None of J.P. Morgan Asset Management, its affiliates or representatives is suggesting that the recipient or any other person take a specific course of action or any action at
all. Communications such as this are not impartial and are provided in connection with the advertising and marketing of products and services. Prior to making any investment or financial decisions,
an investor should seek individualized advice from personal financial, legal, tax and other professionals that take into account all of the particular facts and circumstances of an investor's own
situation.

Variable annuity guarantees are only as good as the insurance company that gives them. While it is an uncommon occurrence that the insurance companies that back these guarantees are unable to
meet their obligations, it may happen. Annuity withdrawals prior to 59% may be subject to tax penalties, are subject to market risk and may lose value. Riders have additional fees and costs associated
with them, and are subject to additional conditions, restrictions, and limitations.

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information provided
here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors.
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INFORMATION REGARDING MUTUAL FUNDS/ETF: Investors should carefully consider the investment objectives and risks as well as charges and expenses of a mutual fund or ETF before investing. The
summary and full prospectuses contain this and other information about the mutual fund or ETF and should be read carefully before investing. To obtain a prospectus for Mutual Funds: Contact
JPMorgan Distribution Services, Inc. at 1-800-480-4111 or download it from this site. Exchange Traded Funds: Call 1-844-4JPM-ETF or download it from this site.

J.P.Morgan Funds and J.P. Morgan ETFs are distributed by JPMorgan Distribution Services, Inc. JPMorgan Private Markets Fund is distributed by J.P. Morgan Institutional Investments Inc. Both are
affiliates of JPMorgan Chase & Co. Affiliates of JPMorgan Chase & Co. receive fees for providing various services to the funds. JPMorgan Distribution Services, Inc. is a member of FINRA FINRA's
BrokerCheck

INFORMATION REGARDING COMMINGLED FUNDS: For additional information regarding the Commingled Pension Trust Funds of JPMorgan Chase Bank, N.A., please contact your J.P. Morgan Asset
Management representative.

The Commingled Pension Trust Funds of JPMorgan Chase Bank N.A. are collective trust funds established and maintained by JPMorgan Chase Bank, N.A. under a declaration of trust. The funds are
not required to file a prospectus or registration statement with the SEC, and accordingly, neither is available. The funds are available only to certain qualified retirement plans and governmental plans
and is not offered to the general public. Units of the funds are not bank deposits and are not insured or guaranteed by any bank, government entity, the FDIC or any other type of deposit insurance. You
should carefully consider the investment objectives, risk, charges, and expenses of the fund before investing.

INFORMATION FOR ALL SITE USERS: J.P. Morgan Asset Management is the brand name for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.

NOT FDIC INSURED | NO BANK GUARANTEE | MAY LOSE VALUE

Telephone calls and electronic communications may be monitored and/or recorded.
Personal data will be collected, stored and processed by J.P. Morgan Asset Management in accordance with our privacy policies at https://www.jpmorgan.com/privacy.

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.
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