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In the aftermath of the attack, prices for both commodities modestly retreated - the barrage was largely
unproductive, as nearly all of Iran’s missiles and drones were successfully intercepted.

This past weekend saw an escalation in the conflict in the Middle East, with Iran launching an attack against Israel. The attack was in response to an earlier ail
strike on an Iranian consulate building and was notable as it marks the first time that Iran has attacked Israel directly - previously, both countries had been

engaged in a decades-long “shadow war.”

News of the attack, which had been telegraphed in advance, has sent jitters through market sentiment. As a result, many investors may be asking: does confl

escalation in the Middle East change the investment outlook?

The short answer is that geopolitical tension is difficult to incorporate into any outlook, as so much of it is inherently unpredictable. A longer answer would

identify how different pockets of the market could be impacted by this event: in this case, the most relevant area for analysis is commodities.

Oil prices have been steadily creeping higher since war broke out in the Middle East in mid-October last year. By the end of last week, in anticipation of the

attack, the price of Brent breached $92 per barrel, its highest level since October, and gold continued its march higher.

Because neither Israel nor Palestine are producers or exporters of energy products, this rise in energy prices can be attributed to concerns that the conflict wi
continue to spill over into neighboring petrostates, like Iran or Saudi Arabia. An escalation in proxy conflicts could translate into increased shipping disruption
in the Red Sea, while a more direct conflict between these countries would likely result in large quantities of oil supply coming offline. Gold’s recent rise is likel:

linked to worsening investor sentiment, as it is typically seen as a safe haven asset during periods of stress.

However, in the aftermath of the attack, prices for both commodities modestly retreated - the barrage was largely unproductive, as nearly all of Iran’s missiles
and drones were successfully intercepted. Moreover, Iran declared that its political objectives had been met with the attack, signaling a potential de-escalatic

in tensions.

Ultimately, investors should recognize that while geopolitical headlines have the ability to capture market attention, the shocks to sentiment are often short-
lived. Without a doubt, risks to the outlook are greater today than they were before this weekend’s attack, and investors should pay close attention to oil prices
as the war continues to evolve. Still, a well-diversified investor with a long time horizon has been able to weather many storms over the decades - this should

remain true looking forward, as well.



S&P 500 selloffs around geopolitical events

Start of sell off D“(rt":::i':‘ ;f ds_;;’ﬁ Size of sell-off (%) pzz:‘:g::ltﬁ::;:;e;;'
Israel Arab war / oil embargo 10/29/1973 27 -17.3% 1546
Shah of Iran exiled 1/29/1979 8 -4.6% 33
ranian hostage crisis 10/8/1979 23 -10.2% 49
Soviet invasion of Afghanistan 12/18/1979 11 -3.8%
Libya bombing 4/22/1986 19 -4.9% 6
First Gulf War 8/2/1990 50 -16.9% 81
Kosovo bombing 3/19/1999 3 -4.1% 8
9/11 attacks 9/10/2001 5 -11.6% 14
Faq war 3/24/2003 6 -5.3% 15
Arab spring (Egypt) 1/28/2011 1 -1.8% 2
Ukraine confiict 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
lsraellHamas War 10/12/2023 12 -5.9% 7
Median (1973-2023) 12 =5.6% 13

Source: Standard & Poor’s, Deutsche Bank, FactSet, J.P. Morgan Asset Management. Past performance is not a reliable indicator of current and future results.

Guide to the Markets - U.S. Data are as of April 16, 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 597 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.

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.
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