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Healthcare Conference Highlights

e J.P. Morgan hosted its 38t" Annual Healthcare Conference in San Francisco this past January

1.

Over 500 companies presented and more than 10,000 investors attended
Top of mind for many investors were themes like
— How upcoming elections are impacting investor sentiment in markets and specific sectors like Managed Care?

« As of our conference Biden looked like the Dem frontrunner...this has changed since then

— Where are we in this cycle and how much longer can equities keep running?

How will the economic cycle impact M&A (which was light this year!) and access to capital markets?

What unknowns are we missing? (hint: they are called “unknowns” because we don’t see them coming)

Sources: JP Morgan

Pl



Keeping a focus on the long term is important

Crisis and recovery: How the S&P 500 Index performed during and after historic events

Fear & Greed Index

Percent S5&P 500 percentage of gain/loss after last reaction date .. ..
of gain What emotion is driving the market now?
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11.5. attacks Cambodia 4/29/70-5/26/70 -15.0 5.4 490 93 93
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Historical references do not assume that any prior market behavior will be duplicated. Past performance does notindicate future results. o
There are risks associated with mutual fund investing including the possibility that share prices will decline. Since investment return and principal
value will fluctuate, shares when redeemed may be worth more or less than their original cost. Performance of Putnam funds will differ. 0
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The S&P 500 Index is an unmanaged index of common stock performance. You cannotinvest directly in an index. Indexes are unmanaged and
used as a broad measure of market performance.

Source (left): Putnam Investments; (top right) CNN; (bottom right) Bloomberg 2.27.2020

For illustrative purposes only. This information does not reflect the performance of any specific investment scenario.
The views and strategies described herein may not be suitable for all investors, and more complete information is available which discusses risks, liquidity, and other matters of interest. This information is not
intended as an offer or solicitation for the purchase or sale of any financial instrument. Outlooks and past performance are no guarantee of future results. Itis not possible to invest directly in

an index. Please refer to “Definition of Indices and Terms” for important information. ﬁ
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Equities, along with gold, have led the way over the past 12 months

Risk assets rallied as central banks eased and trade risks abated, while safe-haven gold has performed well late

cycle

12-MONTH TRAILING PERFORMANCE OF GLOBAL ASSETS (USD)
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Sources: FactSet. Sectors shown above are represented by: EM Equities: MSCI EM, Europe: MSCI Europe, Asia ex-Japan: MSCI Asia ex-Japan, EAFE: MSCI EAFE, World: MSCI World, Gold: GLD ($/ozt),
U.S.: S&P 500, Japan: MSCl Japan, U.S. High Yield: Barclay’s U.S. High Yield, U.S. Agg. Bonds.: Barclay’s Aggregate, Municipal Bonds: Barclay’s Municipal Bonds 1-17 years, EM Fixed Income: Barclay’s
EM Aggregate USD, U.S. Treasury: Barclay’s Global U.S. Treasury, and Commodities: Bloomberg Financial L.P. Commodity Index. Data is as of January 31, 2020.

For illustrative purposes only. This information does not reflect the performance of any specific investment scenario.

The views and strategies described herein may not be suitable for all investors, and more complete information is available which discusses risks, liquidity, and other matters of interest. This
information is not intended as an offer or solicitation for the purchase or sale of any financial instrument. Outlooks and past performance are no guarantee of future

results. It is not possible to invest directly in an index. Please refer to “Definition of Indices and Terms” for important information.




Multiple expansion overwhelmingly drove stock returns over the past year

The contribution from earnings was challenged everywhere

Last 12-month % change
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The decline in interest rates over the last
12 months rejuvenated equity valuations.

The chart shows the composition of total
returns across geographies over the last 12
months. In the U.S., for example, earnings
were flat, the multiple expanded by ~20%,
and the dividend added another 2.4%. The
net result was a 21.9% total return after
compounding.

As the chart shows, global equity
valuations expanded as interest rates fell,
but the contribution from earnings was
either negligible or a drag in every region.

Sources: MSCI, FactSet. Based on MSCI World ex-USA, MSCI Emerging Markets, MSCI USA, MSCI Japan, MSCI United Kingdom, and MSCI China indices. Data is as of January 31, 2020.
For illustrative purposes only. This information does not reflect the performance of any specific investment scenario.

The views and strategies described herein may not be suitable for all investors, and more complete information is available which discusses risks, liquidity, and other matters of interest. This
information is not intended as an offer or solicitation for the purchase or sale of any financial instrument. Outlooks and past performance are no guarantee of future

results. It is not possible to invest directly in an index. Please refer to “Definition of Indices and Terms” for important information.
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Full valuations are high in absolute terms, but we can make sense of them relative to
interest rates

MARKET VALUATIONS ARE FULL EQUITY RISK PREMIUM NOT SUGGESTING OVERVALUATION
Price-to-Earnings Ratio Equity Risk Premium, %
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Sources: Haver, data as of February 10, 2020

For illustrative purposes only. This information does not reflect the performance of any specific investment scenario.

The views and strategies described herein may not be suitable for all investors, and more complete information is available which discusses risks, liquidity, and other matters of interest. This
information is not intended as an offer or solicitation for the purchase or sale of any financial instrument. Outlooks and past performance are no guarantee of future

results. It is not possible to invest directly in an index. Please refer to “Definition of Indices and Terms” for important information. ﬁ %g
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Corona virus: likely to have a transitory impact on global growth, while we have
seen equities with heavy China exposure nearly reverse all trade deal-related gains

EXPECTED CORONAVIRUS IMPACT ON GLOBAL GROWTH

Quarter on Quarter %
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Source (left): UBS, Haver as of February 5, 2020; (right) JP Morgan IB, data as of February 27, 2020

CHINA EXPOSURE NAMES HAVE REVERSED TRADE DEAL GAINS
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For illustrative purposes only. This information does not reflect the performance of any specific investment scenario.
The views and strategies described herein may not be suitable for all investors, and more complete information is available which discusses risks, liquidity, and other matters of interest. This information is not
intended as an offer or solicitation for the purchase or sale of any financial instrument. Outlooks and past performance are no guarantee of future results. Itis not possible to invest directly in

an index. Please refer to “Definition of Indices and Terms” for important information.
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Where might the market get it wrong? Economic activity takes longer to rebound
and...

DAILY CHINESE COAL CONSUMPTION IS NON-EXISTENT WUHAN TRAFFIC CONDITIONS AS LIGHT AS EVER
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Source: JPM investment Bank as of February 21, 2020. https://www.jpmm.com/research/content/GPS-3273733-0
For illustrative purposes only. This information does not reflect the performance of any specific investment scenario.

The views and strategies described herein may not be suitable for all investors, and more complete information is available which discusses risks, liquidity, and other matters of interest. This information is not
intended as an offer or solicitation for the purchase or sale of any financial instrument. Outlooks and past performance are no guarantee of future results. Itis not possible to invest directly in

an index. Please refer to “Definition of Indices and Terms” for important information.
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Where might the market get it wrong? ...global supply chains become increasingly disrupted

INVENTORIES WERE RELATIVELY HIGH TO START THE IMPACT VARIES BY SECTOR
Manufacturing Real Input Inventory-to-Sales Ratio Percentage input intensity from China (2018)
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Sources: (left) Wells Fargo Securities as of February 18, 2020; (right) DOC, FRB, Wells Fargo as of December 31, 2020.

For illustrative purposes only. This information does not reflect the performance of any specific investment scenario.

The views and strategies described herein may not be suitable for all investors, and more complete information is available which discusses risks, liquidity, and other matters of interest. This information is not
intended as an offer or solicitation for the purchase or sale of any financial instrument. Outlooks and past performance are no guarantee of future results. Itis not possible to invest directly in

an index. Please refer to “Definition of Indices and Terms” for important information.
. 7 orgar,




Base case: President Trump gets re-elected

THE ECONOMY IS THE BEST PREDICTOR OF INCUMBENT SUCCESS/FAILURE

Electoral college % vote share
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Sources: BLS, Britannica. Data as of August 2, 2019. Data covers incumbent presidential elections between 1956-2012.

For illustrative purposes only. This information does not reflect the performance of any specific investment scenario.
The views and strategies described herein may not be suitable for all investors, and more complete information is available which discusses risks, liquidity, and other matters of interest. This information is not
intended as an offer or solicitation for the purchase or sale of any financial instrument. Outlooks and past performance are no guarantee of future results. Itis not possible to invest directly in

an index. Please refer to “Definition of Indices and Terms” for important information.
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Base case: If President Trump isn’t losing sleep over Bernie, should we?

PRESIDENT TRUMP TWEETS A LOT MORE ABOUT CANDIDATES OTHER THAN BERNIE SANDERS

Number of monthly tweets by Donald Trump mentioning each topic
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Sources: BLS, Britannica. Data as of August 2, 2019. Data covers incumbent presidential elections between 1956-2012.

For illustrative purposes only. This information does not reflect the performance of any specific investment scenario.
The views and strategies described herein may not be suitable for all investors, and more complete information is available which discusses risks, liquidity, and other matters of interest. This information is not

intended as an offer or solicitation for the purchase or sale of any financial instrument. Outlooks and past performance are no guarantee of future results. Itis not possible to invest directly in

an index. Please refer to “Definition of Indices and Terms” for important information.
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Where might the market get it wrong? This time is different

2020 state level polling suggests a Trump vs. Sanders election is close

EARLY POLLS SHOW BOTH CANDIDATES WITHIN THE MARGIN OF ERROR

e Voters Preferring President Trump in Head-to-Head Poll el d
vs. Senator Bernie Sanders
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Sources: Real Clear Politics and GS Research as of February 2, 2020

For illustrative purposes only. This information does not reflect the performance of any specific investment scenario.
The views and strategies described herein may not be suitable for all investors, and more complete information is available which discusses risks, liquidity, and other matters of interest. This information is not
intended as an offer or solicitation for the purchase or sale of any financial instrument. Outlooks and past performance are no guarantee of future results. Itis not possible to invest directly in

an index. Please refer to “Definition of Indices and Terms” for important information.
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The key swing states from 2016 are likely to be the decisive states again in 2020

AFTER BIG SWINGS IN 2016, SEVERAL STATES ARE TOSS-UPS IN 2020 PRESIDENT TRUMP LOSING MOMENTUM IN KEY SWING STATES
Voter margin in presidential elections President Trump Net Approval Rating (approval — disapproval)
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Source: (Left) NY Times, JP Morgan. Data is as of January 31, 2020. (Right) Morning Consult, Real Clear Politics. Data is as of January 31, 2019. Swing States are defined as lowa, Ohio, Michigan,

Pennsylvania, Wisconsin, and Florida.
For illustrative purposes only. This information does not reflect the performance of any specific investment scenario.

The views and strategies described herein may not be suitable for all investors, and more complete information is available which discusses risks, liquidity, and other matters of interest. This
information is not intended as an offer or solicitation for the purchase or sale of any financial instrument. Outlooks and past performance are no guarantee of future
results. It is not possible to invest directly in an index. Please refer to “Definition of Indices and Terms” for important information.




Markets will probably pay most attention to a progressive candidate’s chances, as some policy
stances could have a direct impact on certain sectors

Many potential policies will be dependent on how the Senate and House pan out

LIKELY POLICIES GIVEN A PROGRESSIVE WIN
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Source: JP Morgan Private Bank. Data is as of December 31, 2019. 1. A filibuster is a delaying tactic used in the United States Senate to block legislation or other measures. Changes to the filibuster
rules would lower the three-fifths vote required to obtain cloture to end debate and move to a vote. The Green New Deal is a proposed package of United States legislation that aims to address
climate change and economic inequality. “Progressive” includes Bernie Sanders and Elizabeth Warren.

For illustrative purposes only. This information does not reflect the performance of any specific investment scenario.

The views and strategies described herein may not be suitable for all investors, and more complete information is available which discusses risks, liquidity, and other matters of interest. This
information is not intended as an offer or solicitation for the purchase or sale of any financial instrument. Outlooks and past performance is no guarantee of future results.
It is not possible to invest directly in an index. Please refer to “Definition of Indices and Terms” at the end of this presentation for important information.




IMPORTANT INFORMATION
KEY RISKS.

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”). 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-RELIANCE. 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.
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LEGAL ENTITY, BRAND & REGULATORY INFORMATION

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

JPMorgan Chase Bank, N.A. and its affiliates (collectively "JPMCB") offer investment products, which may include bank managed investment accounts and custody, as part of its
trust and fiduciary services. Other investment products and services, such as brokerage and advisory accounts, are offered through J.P. Morgan Securities LLC (“JPMS”), a
member of and . JPMCB and JPMS are affiliated companies under the common control of JPM. Products not available in all states.

In Luxembourg, this material is issued by J.P. Morgan Bank Luxembourg S.A. (JPMBL), with registered office at European Bank and Business Centre, 6 route de Treves, L-2633,
Senningerberg, Luxembourg. R.C.S Luxembourg B10.958. Authorised and regulated by Commission de Surveillance du Secteur Financier (CSSF) and jointly supervised by the
European Central Bank (ECB) and the CSSF. J.P. Morgan Bank Luxembourg S.A. is authorized as a credit institution in accordance with the Law of 5th April 1993. In the United
Kingdom, this material is issued by J.P. Morgan Bank Luxembourg S.A— London Branch. Prior to Brexit,(Brexit meaning that the UK leaves the European Union under Article 50 of
the Treaty on European Union, or, if later, loses its ability to passport financial services between the UK and the remainder of the EEA), J.P. Morgan Bank Luxembourg S.A-
London Branch is subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation Authority. Details about the extent of our regulation by the
Financial Conduct Authority and the Prudential Regulation Authority are available from us on request. In the event of Brexit, in the UK, J.P. Morgan Bank Luxembourg S.A.—
London Branch is authorised by the Prudential Regulation Authority, subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation
Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request. In Spain, this material is distributed by J.P. Morgan
Bank Luxembourg S.A., Sucursal en Espafa, with registered office at Paseo de la Castellana, 31, 28046 Madrid, Spain. J.P. Morgan Bank Luxembourg S.A., Sucursal en Espafia
is registered under number 1516 within the administrative registry of the Bank of Spain and supervised by the Spanish Securities Market Commission (CNMV). In Germany, this
material is distributed by J.P. Morgan Bank Luxembourg S.A., Frankfurt Branch, registered office at Taunustor 1 (TaunusTurm), 60310 Frankfurt, Germany, jointly supervised by
the Commission de Surveillance du Secteur Financier (CSSF) and the European Central Bank (ECB), and in certain areas also supervised by the Bundesanstalt fur
Finanzdienstleistungsaufsicht (BaFin). In Italy, this material is distributed by J.P. Morgan Bank Luxembourg S.A— Milan Branch, registered office at Via Catena Adalberto 4, Milan
20121, Italy and regulated by Bank of Italy and the Commissione Nazionale per le Societa e la Borsa (CONSOB). In the Netherlands, this material is distributed by J.P. Morgan
Bank Luxembourg S.A., Amsterdam Branch, with registered office at World Trade Centre, Tower B, Strawinskylaan 1135, 1077 XX, Amsterdam, The Netherlands. J.P. Morgan
Bank Luxembourg S.A., Amsterdam Branch is authorised and regulated by the Commission de Surveillance du Secteur Financier (CSSF) and jointly supervised by the European
Central Bank (ECB) and the CSSF in Luxembourg; J.P. Morgan Bank Luxembourg S.A., Amsterdam Branch is also authorised and supervised by De Nederlandsche Bank (DNB)
and the Autoriteit Financiele Markten (AFM) in the Netherlands. Registered with the Kamer van Koophandel as a branch of J.P. Morgan Bank Luxembourg S.A. under registration
number 71651845. In Denmark, this material is distributed by J.P. Morgan Bank Luxembourg, Copenhagen Br, filial af J.P. Morgan Bank Luxembourg S.A. with registered office at
Kalvebod Brygge 39-41, 1560 Kgbenhavn V, Denmark. J.P. Morgan Bank Luxembourg, Copenhagen Br, filial af J.P. Morgan Bank Luxembourg S.A.is authorised and regulated by
Commission de Surveillance du Secteur Financier (CSSF) and jointly supervised by the European Central Bank (ECB) and the CSSF. J.P. Morgan Bank Luxembourg,
Copenhagen Br, filial af J.P. Morgan Bank Luxembourg S.A. is also subject to the supervision of Finanstilsynet (Danish FSA) and registered with Finanstilsynet as a branch of J.P.
Morgan Bank Luxembourg S.A. under code 29009. In Sweden, this material is distributed by J.P. Morgan Bank Luxembourg S.A. - Stockholm Bankfilial, with registered office at
Hamngatan 15, Stockholm, 11147, Sweden. J.P. Morgan Bank Luxembourg S.A. - Stockholm Bankfilial is authorised and regulated by Commission de Surveillance du Secteur
Financier (CSSF) and jointly supervised by the European Central Bank (ECB) and the CSSF. J.P. Morgan Bank Luxembourg S.A., Stockholm Branch is also subject to the
supervision of Finansinspektionen (Swedish FSA). Registered with Finansinspektionen as a branch of J.P. Morgan Bank Luxembourg S.A.. In France, this material is distributed
by JPMorgan Chase Bank, N.A. (“*JPMCB”), Paris branch, which is regulated by the French banking authorities Autorité de Controéle Prudentiel et de Résolution and Autorité des
Marchés Financiers. In Switzerland, this material is distributed by J.P. Morgan (Suisse) SA, which is regulated in Switzerland by the Swiss Financial Market Supervisory Authority
(FINMA).

In Hong Kong, this material is distributed by JPMCB, Hong Kong branch. JPMCB, Hong Kong branch is regulated by the Hong Kong Monetary Authority and the Securities and
Futures Commission of Hong Kong. In Hong Kong, we will cease to use your personal data for our marketing purposes without charge if you so request. In Singapore, this material
is distributed by JPMCB, Singapore branch. JPMCB, Singapore branch is regulated by the Monetary Authority of Singapore. Dealing and advisory services and discretionary
investment management services are provided to you by JPMCB, Hong Kong/Singapore branch (as notified to you). Banking and custody services are provided to you by JPMCB
Singapore Branch. The contents of this document have not been reviewed by any regulatory authority in Hong Kong, Singapore or any other jurisdictions. You are advised to
exercise caution in relation to this document. If you are in any doubt about any of the contents of this document, you should obtain independent professional advice. For materials
which constitute product advertisement under the Securities and Futures Act and the Financial Advisers Act, this advertisement has not been reviewed by the Monetary Authority
of Singapore. JPMorgan Chase Bank, N.A., a national banking association chartered under the laws of the United States, and as a body corporate, its shareholder’s liability is
limited.
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LEGAL ENTITY, BRAND & REGULATORY INFORMATION

With respect to countries in Latin America, the distribution of this material may be restricted in certain jurisdictions. We may offer and/or sell to you securities or other financial
instruments which may not be registered under, and are not the subject of a public offering under, the securities or other financial regulatory laws of your home country. Such
securities or instruments are offered and/or sold to you on a private basis only. Any communication by us to you regarding such securities or instruments, including without
limitation the delivery of a prospectus, term sheet or other offering document, is not intended by us as an offer to sell or a solicitation of an offer to buy any securities or instruments
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