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What does an oil shock mean for the dollar, gold and Bitcoin?
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I Many have met elevated stagflation concerns with a renewed interest in “safe haven” assets.

The disruption to the Strait of Hormuz, through which roughly one-fifth of the world’s oil supply normally transits, has been severe. Oil prices have
surged over 40% since hostilities began on February 28, pushing the price of WTI crude past $100 a barrel for the first time since Russia’s invasion
of Ukraine in 2022. Coordinated releases from global strategic petroleum reserves by the U.S. and other International Energy Agency (IEA) member-

states have helped at the margins, but with the strait effectively closed, relief has been limited.

As investors grapple with the largest disruption to global energy markets on record, many have met elevated stagflation concerns with a renewed

interest in “safe haven” assets — assets like the U.S. dollar, gold and Bitcoin that have typically acted as hedges to geopolitical uncertainty.
As aresult, it is worth understanding how “safe” these “safe havens” have actually been:

¢ The U.S. dollar has surged, clawing back some of its recent losses. It is possible to argue that the dollar’s rally is a “fear trade” rather than a
fundamental one. However, U.S. energy independence suggests that the threat of stagflation is disproportionately sharper overseas. If interest
rate differentials do not narrow as much as expected because foreign economic outlooks deteriorate, the dollar may not resume its aggressive
downward slide.

¢ Despite being considered the quintessential hedge against geopolitical turmoil, gold only initially rallied before ultimately pulling back. This
modest sell-off is likely linked to the rise in global yields. Gold pays no coupon, and as yields rise, the opportunity cost of holding the metal
increases. The longer-term structural case for a small gold allocation remains intact - dollar diversification, inflation protection and geopolitical
hedging - but in the near term, gold is navigating competing forces that make its path forward choppier than the headline thesis implies.

¢ After months of sustained downward pressure, Bitcoin appears to have found a floor, rallying over 10% since February 28. However, the
durability of this rally is questionable: Bitcoin’s instantaneous liquidity is appealing for investors looking to raise cash on demand, but its
historic positive correlation with stocks - selling off in 2022, rallying in the subsequent two years — makes it an ineffective diversifier. Moreover,

Bitcoin’s viability as a true currency has been challenged since 2025’s GENIUS Act established a clear regulatory framework for stablecoins,
and its lack of physical application puts it at a disadvantage to commodities.

For investors, there is a signal through the noise: “safe haven” markets are moving, not so much on geopolitics per se but on what elevated oil
prices might mean for global growth, inflation and interest rates. The answer to that question remains elusive and uncertainty is still elevated as the

conflict rages on. As a result, staying diversified and resisting the urge to make large tactical bets remain the most prudent position.



Safe havens tested: Gold, Dollar and Bitcoin diverge since start of Iran war
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Source: Bloomberg, J.P. Morgan Asset Management.

The U.S. dollar is represented by the DXY Index. Data are as of March 17, 2026.
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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.
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 SEPARATELY MANAGED ACCOUNTS AND MODELS: Investment advisory services are provided by J.P. Morgan Investment Management Inc.

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.
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