Guide to
Alternatives

3Q2026 JPMorgan
AsofJuly31,2026  ASSETMANAGEMENT



Global Market Insights Strategy team

Mi

Americas

Gabriela Santos
New York

O

Dr. David Kelly, CFA*
New York

O

Meera Pandit, CFA
New York

Jordan Jackson
New York

Stephanie Aliaga
New York

Noble Cooper
New York

&

Jack Manley
New York

O

Aaron Mulvihill, CFA*
New York

*Prepared by:
Dr. David Kelly, CFA, Chief Global Strategist

Aaron Mulvihill, CFA, Global Alternatives Strategist
Kerry Craig, CFA, Global Market Strategist

Aaron Hussein, CAIA, Global Market Strategist
Adrian Wong, Global Market Strategist

Grant Papa, Research Analyst

O

Grant Papa*
New York

@

Diago Mosqueira
New York

Marina Valentini
Sé&o Paulo

Hugh Gimber, CFA
London

Anthony Abrahamian
London

Aaron Hussein, CAIA*
London

9 .........................

Zara Nokes
London

Lily Gilmour
London

Karen Ward
London

Tilmann Galler, CFA
Frankfurt

Maria Paola Toschi
Milan

Jorn Veeneman, CFA
Amsterdam

£

Lilia Peytavin
Paris

Lucia Gutiérrez -Mellado
Madrid

Max McKechnie
Dubai

Marcella Chow
Hong Kong

lan Hui
Hong Kong

Katrina Chiu
:.....Hong Kong

Adrian Wong* .
Hong Kong

Raisah Rasid
Singapore

...... @

Sahil Gauba
Mumbai

( aTA
Asia
i

Agnes Lin
Taipei

Tai Hui
Hong Kong

Shogo Maekawa
Tokyo

"

Fumiaki Morioka
Tokyo

Chaoping Zhu, CFA
Shanghai

=

=

2
Arthur Jiang
Shanghai

Kerry Craig, CFA*
Melbourne

JPMorgan

ASSET MANAGEMENT



Page reference

(ama | m

3

Alternatives in portfolios

— ~J
S0~ oA

1.
12.
13.
14.
15.
16.
17.
18.

Earnings/coupon yield and the 60/40
60/40 portfolio income generation

60/40 returns and stock-bond correlation
Portfolio diversification

Alternatives: Correlations, returns and yields
Alternatives and manager selection

. Valuations monitor

Public and private market correlations
Yield alternatives

Assets under management

Alternatives fundraising and dry powder
Institutional investor positioning

Private wealth investor positioning
Technology in public and private markets
Alternative asset class returns vs. selected
portfolios

Real estate

19

20

21.

22.
23.
24.
25.
26.
27.
28.
29.
30.

31.

32.

33.

Sources of global private real estate returns
Real estate correlation to equities

U.S. real estate: Transaction volumes

U.S. real estate: Cap rates and property prices
U.S. real estate: Vacancy rates and NOI growth
U.S. real estate: Office leasing activity

U.S. real estate: Office dynamics

U.S. housing affordability

U.S. multifamily housing trends

Europe real estate: Transaction volumes
Europe real estate: Yield and income

Europe real estate: Office vacancy rates

Asia Pacific real estate: Transaction volumes
Asia Pacific real estate: Yields and capital
values

Commercial mortgage maturities and
delinquencies

Other real assets

34. Sources of global infrastructure returns

35. Infrastructure investment needs

36. U.S. utility inflation and profitability

37. U.S. electricity generation

38. Data centers and electricity consumption

39. Global energy trends

40. Defense spending on infrastructure and
innovation

41. U.S.timberland investment returns

42. U.S.wood consumption and demand

43. Global seaborne trade volumes

44. Global trade routes and chokepoints

45, Global shipping: Orders, capacity and age

46. U.S. imports and global shipping costs

Private equity

47. U.S. public vs. private equity

48. Global private equity returns

49. Private equity performance vs. public
markets

50. Private equity fundraising and dry powder

51. Global private equity exit activity

52. U.S. private equity investments and exits

53. Private equity inventory and exit valuations

54. Private equity investments and multiples by
size

55. Global M&A and IPOs

56. North America M&A and |IPOs

57. Private equity financing and deal activity

58. Capital calls and distributions

59. Global private secondary market

60. Health care dynamics

61. Global unicorns and post-IPO performance

62. Venture investment in artificial intelligence

Private credit

63.
64.

65.
66.
67.
68.

69.
/0.

.

Private credit industry growth

Private credit lending composition and
size

Private credit AUM and flows

Credit yields comparison

Public and private credit yield trends
Private credit dry powder, fundraising
and deal activity

Defaults and restructuring trends
Publicly traded business development
companies (BDCs)

Public and private credit returns

Hedge funds

72.
73.
74.

75.
76.

71.

78.

Hedge funds and traditional portfolios
Drivers of hedge fund performance

Hedge funds vs. equities performance by
volatility level

Hedge fund returns and interest rates

U.S. fixed income volatility and correlations
Hedge funds and manager selection
Hedge fund strategy returns

JPMorgan

ASSET MANAGEMENT



) Earnings/coupon yield and the 60/40 Cama [ m | a)

B Earnings/coupon yield on a 60/40 portfolio 60/40 earnings/coupon yield and subsequent returns
= Blended S&P 500 forward E/P ratio and Bloomberg U.S. Agg. YTW 10-year annualized returns, January 19857 July 2016
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Source: Bloomberg, FactSet, IBES, Standard & Poor's, Thomson Reuters, J.P. Morgan Asset Management.

(Left) Valuation is calculated by summing 60% weight to earnings yield on the S&P 500 (inverse of forward P/E) and a 40% weight to the yield to

worst on the U.S. Aggregate. Earnings yield is the forward earnings yield (consensus analyst estimates of EPS over the next 12 months divided by

price) as provided by IBES since December 1984 and by FactSet since January 2022. (Right) Returns are based on a 60% weighting in the S&P 500 J.P Morgan
Total Return Index and a 40% weighting in the U.S. Aggregate Total Return index. 60/40 is rebalanced annually. Returns are 120-month annualized

total returns, measured monthly, beginning 12/31/1984. Past performance is not a reliable indicator of current and future results. ASSET MANAGEMENT
4 Guide to Alternatives. Data are based on availability as of July 31, 2026.




Alternatives in portfolios

60/40 portfolio income generation

Caa [ M| 5)

60/40 portfolio yield

60/40 portfolio yield minus the year-over-year % change in core CPI, monthly
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4%

3%

Nominal yield

-1%

-2%
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O % T T T T T T T "mvmw

July 31, 2026
-3% 60/40 nominal yield 2.8%
Sé&P 500 dividend yield 1.4%
4% U.S. Agg. yield to worst 5.0%
Core CPI (yly) 2.6%
60/40 real yield 0.2%

-5%

‘97 '99 ‘01 '03 '05

Real yield

‘07 '09 11 '13 15 17 '19 21 '23 '25

Source: Bloomberg, BLS, FactSet, Standard & Poor's, J.P. Morgan Asset Management.
Total 60/40 real yield may not sum due to rounding. 60/40 portfolio nominal yield is calculated by taking the sum of the S&P 500's dividend yield

For the current month, we use the most recent core CPI figures until the latest data are available. Past performance is not a reliable indicator of

and the yield to worst of the Bloomberg U.S. Aggregate multiplied by their respective weights in the portfolio. Analysis is based on month-end data. J P Morgan

current and future results.

Guide to Alternatives. Data are based on availability as of July 31, 2026. ASSET MANAGEMENT
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2 60/40 portfolio annual return decomposition S&P 500/ U.S. 10-year Treasury correlation
o Total return Rolling 12-month correlation based on monthly total returns
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Source: Bloomberg, BLS, FactSet, Haver Analytics, Standard & Poor’s, J.P. Morgan Asset Management.

(Left) The 60/40 portfolio is 60% invested in the S&P 500 Total Return Index and 40% invested in the Bloomberg U.S. Aggregate Total Return Index.

(Right) *2026 data are as of 2Q26. **Simple average of the year-over-year percent change in headline CPI during each period. For the current PM

month’s inflation data, we use the most recent headline CPI figures until the latest data are available. Past performance is not a reliable indicator J. o Organ
of current and future results.

Guide to Alternatives. Data are based on availability as of July 31, 2026. ASSET MANAGEMENT
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2 Alternatives and portfolio risk/return
o Annualized volatility and total return, 1Q98 1 1Q26
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Annualized volatility

Source: Bloomberg, Burgiss, FactSet, NCREIF, PivotalPath, Standard & Poor’s, J.P. Morgan Asset Management.

The alternatives allocation includes hedge funds, real estate and private equity, with each receiving an equal weight. Portfolios are rebalanced at

the start of the year. Equities are represented by the S&P 500 Total Return Index. Bonds are represented by the Bloomberg U.S. Aggregate Total

Return Index. Volatility is calculated as the annualized standard deviation of quarterly returns. Past performance is not a reliable indicator of J.PMOrgan
current and future results.

Guide to Alternatives. Data are based on availability as of July 31, 2026. ASSET MANAGEMENT




Alternatives: Correlations, returns and yields (ea | mi| 8)

2 Correlations, returns and yields
o 10-year correlations and 10-year annualized total returns, 2Q16 7 1Q26
= 20%
g— B Real estate Bubble size = yield
o B Other real assets
g .
._g . Private markets 3%
g B Hedge funds Venture Capital @
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Trailing 10 -year correlation to 60/40 portfolio

Source: Burgiss, Cliffwater, FactSet, MSCI, NCREIF, PivotalPath, J.P. Morgan Asset Management.
All categories are global, except for timberland and private credit, which are U.S. Correlations are based on quarterly returns over the time period indicated. A 60/40 portfolio is
comprised of 60% stocks and 40% bonds. Stocks are represented by the S&P 500 Total Return Index. Bonds are represented by the Bloomberg U.S. Aggregate Total Return Index.
10-year annualized returns are calculated based on the time period indicated. “Absolute Return Hedge Funds” represent asset-weighted returns from the PivotalPath Global Macro J P Morgan
and Relative Value indices. “Directional Hedge Funds” represent asset-weighted returns from the PivotalPath Credit, Equity Diversified and Event Driven indices. Private credit 'y &
represents direct lending returns and yields from the Cliffwater Direct Lending Index. All other indices and data used for alternative asset class returns and yields are as described
on pages 12 and 18 of the Guide to Alternatives based on latest data available. Transportation returns are shown on an unlevered basis and returns can be enhanced by adding ASSET MANAG EMENT
8 leverage. Past performance is not a reliable indicator of current and future results.
Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Alternatives and manager selection ( aTA

M | 9 )

Public and private manager dispersion
Based on returns from 2Q16 to 2Q26*

25%
20.4%
20%
17.3%
15.8%
15%
12.7% 51 percentile 12.2%
Median 10.1%
10%
9.1% 25th percentile
5.2%
5%
4.8%
3.1%
0 T T T T T 1
0% 0.6%
-2.5%

-5% -4.5%

-10%
Large Cap Bonds Non-core Core Venture Capital Hedge Funds  Private Credit  Private Equity
Equities Real Estate Real Estate

Source: Burgiss, Morningstar, MSCI, PivotalPath, J.P. Morgan Asset Management.
All categories are global. Large Cap Equities and Bonds are based on the Morningstar Global Large Stock Blend and Global Bond (not hedged) categories, respectively.
Core Real Estate is based on the MSCI Global Property Fund Index. Private Credit, Non-core Real Estate, Private Equity and Venture Capital are based on indices from the

MSCI Private Capital Universe. Hedge Funds are based on the PivotalPath index. Manager dispersion is based on annual returns over the 10-year period indicated for: J P Morgan
L] L]

Large Cap Equities, Bonds and Hedge Funds. *Manager dispersion is based on annual returns over the 10-year period ending 1Q26 for Core Real Estate. Manager
dispersion is based on the 10-year internal rate of return (IRR) ending 1Q26 for: Private Credit, Non-core Real Estate, Private Equity and Venture Capital. Past

performance is not a reliable indicator of current and future results. ASSET MANAG EMENT

Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Valuations monitor Cama [ m | 10)

Asset class valuations
Percentile rank relative to valuations since December 2009*

’ Most recent
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PPM spread spread spread spread

Source: Bloomberg, Burgiss, Cliffwater, FactSet, Jay Ritter — Univ. of Florida, KBRA DLD, MSCI, NCREIF, PitchBook Data, Inc., RCA, J.P. Morgan Asset Management.

All asset class valuation measures are quarterly and are inclusive of the latest available data, except VC, which is annual. Equity valuations are measured using forward P/E ratios. Fixed income

valuations are measured using the option adjusted spread. Global REITs valuations are measured using price-to-free cash flow (P/FCF) multiples. Real estate valuations are measured using the

spread between transaction-based cap rates and the yield on the appropriate 10-year government bond. Private equity valuations are determined using leveraged buyout purchase price

multiples (LBO PPM). Private credit valuations are measured using the spread between the annualized quarterly income return from the Cliffwater Direct Lending Index from the start of the period N Organ
10 12/31/2021, and the quarterly yield to maturity from the KBRA DLD Index thereafter, and 3-month SOFR (LIBOR pre-2019). VC valuations measured using the median VC-backed IPO price-to-sales

(P/S) ratio. Infrastructure and transport valuations are measured using the spreads between quarterly 12-month trailing cash flow yields and the yield to worst on the Bloomberg U.S. |G Corporate

Index. *Global REITs average valuation is since 3/31/2010. Past performance is not a reliable indicator of current and future results. ASS ET M A N AG EM E N T
Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Public and private market correlations Caa [ M| n)

Public and private market correlations
Quarterly returns

Global Global U.S. Core Europe  APAC Core Global Transport Timber Private Venture Private Equity Relative
Bonds Equities RE Core RE* RE Core Infra P Credit Capital Equity Long/Short Value

Global Bonds . Low correlation [T N High correlation

Global Equities

2Q08 - 1Q26 Macro

Financial
assets

U.S.Core RE

Europe Core RE*

Global
real estate

APAC Core RE

Global Core Infra

Transport

0
1]
o]
0
0
@©
©
O
o

Timber

Private Credit

Venture Capital

Private Equity

Equity Long/Short

Relative Value

Macro

Source: Bloomberg, Burgiss, Cliffwater, MSCI, NCREIF, PivotalPath, J.P. Morgan Asset Management.

*Europe Core RE includes continental Europe. RE: real estate. Global equities: MSCI AC World Index. Global Bonds: Bloomberg Global Aggregate Index. U.S. Core Real

Estate: NCREIF Property Index - Open End Diversified Core Equity component. Europe Core Real Estate: MSCI Global Property Fund Index - Continental Europe. Asia

Pacific (APAC) Core Real Estate: MSCI Global Property Fund Index - Asia-Pacific. Global infrastructure (Infra.): MSCI Global Private Infrastructure Asset Index. Transport J P Morgan
returns are derived from a J.P. Morgan Asset Management index. Timber: NCREIF Timberland Property Index (U.S.). Private Credit: Cliffwater Direct Lending Index. Private oo

Equity and Venture Capital are time-weighted returns from Burgiss. Hedge fund indices are from PivotalPath. All correlation coefficients are calculated based on

quarterly total return data for the period indicated. Returns are denominated in USD. Past performance is not a reliable indicator of current and future results. ASSET MANAG EMENT
Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Yield alternatives Cea | M| 12)

Asset class yields
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Source: BAML, Bloomberg, FactSet, Federal Reserve, FTSE, KBRA DLD, MSCI, NCREIF, Wells Fargo, J.P. Morgan Asset Management.

*CML is commercial mortgage loans tracked by the Gilberto-Levy Commercial Mortgage Index. Equities and fixed income yields are as of 7/31/2026. Alternative yields are as of 3/31/2026. CML - Senior:
Market-capitalization weighted average for all mortgages in the Gilberto-Levy Commercial Mortgage Index. Global Transport: Levered yields for transport assets calculated as the difference between
charter rates (rental income), operating expenses, debt amortization and interest expenses, as a percentage of equity value, and are based on a historical 15-year average. Yields for each of the sub-
vessel types are calculated and respective weightings are applied to arrive at the current levered yields for Global Transportation; Preferreds: BAML Hybrid Preferred Securities; Private Credit: KBRA DLD
Index; U.S. High Yield: Bloomberg U.S. Aggregate Corporate High Yield; Global Infrastructure: MSCI Global Private Infrastructure Asset Index; Global REITs: FTSE NAREIT Global REITs; International Equity:
MSCI AC World ex-U.S.; U.S. 10-year Treasury: 10-year U.S. Treasury yield; U.S. Equity: S&P 500 trailing 12 months’ dividend yield; Global real estate: MSCI Global Property Fund Index. Euro Govt.: Bloomberg
Euro Aggregate Government - Treasury (7-10Y); Timberland: NCREIF Timberland Property Index (U.S.). Past performance is not a reliable indicator of current and future results.

Guide to Alternatives. Data are based on availability as of July 31, 2026.

JPMorgan
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Assets under management Caa | mi | 13)

Global alternative assets under management
USD trillions, end of period

$24
B Natural resources
$22 B Frivate credit $21.6
B nfrastructure 515 3$20.2
$20 H Real estate :
$18 [ | Hedge funds $17-4$17.9
B Frivate equity
$16
$14.1
$14
$12.1
- $10.5
$9.8
$10 $8.6
$7.7
$7.3
%8 $5.9 $6.7
$4.2 ¢39 $4.3
$4 $3.2
$2.0 $2.4
g2 |$1.2 $1.3 $1.4 $17
$0

‘00 '01 '02 '03 '04 05 '06 'O7 '08 '09 '10 11 "12 '13 14 '15 '16 '17 '18 '19 20 21 '22 '23 '24 '25

Source: HFR, Pregin, J.P. Morgan Asset Management.

Private credit includes real estate and infrastructure debt. Natural resources includes energy, timberland, agriculture and farmland, metals and

mining, water and diversified business. Assets under management is defined as managed assets in private closed-end funds, which includes the J P M

latest available valuation of investments (including unrealized value), as well as committed but uninvested limited partner (LP) capital. 4. Organ
Guide to Alternatives. Data are based on availability as of July 31, 2026.

ASSET MANAGEMENT



Alternatives in portfolios

14

Alternatives fundraising and dry powder

CGra | m

Global private capital fundraising
USD trillions, end of period

$6

[l Natural resources

Il infrastructure

[l Real estate
$5 . Private credit

. Venture capital

. Private equity
$4
$3

$2.3 $2.2

$2 $1.7

13 $1.5 $1.5 $1.6 $1.5 $1.6

1.

$1
$0

16 17 18 19 20 21 22 23 ‘24

25 '26*

Source: Preqin, J.P. Morgan Asset Management.

Global private capital dry powder
Committed but uninvested capital, USD trillions, end of period

$6

[l Natural resources

Il infrastructure

[l Real estate

$4.9

$5 H Frivate credit $4.8 o

B Venture capital $4.5 T o$4.4

. Private equity $4.1
$4 $3.8

$3.5
$3.1
$3.0

$3

$2.5
$2
$1
$0

16 '17 '18 19 20 21 22 ‘23 24 25 '26**

Natural resources includes energy, timberland, agriculture and farmland, metals and mining, water and diversified business. Data may not sum

to total due to rounding. (Left) *2026 data are as of 7/31/2026. Fundraising categories are provided by Preqgin and represent its estimate of annual
capital raised in closed-end funds. (Right) **2026 data are as of 2Q26. Dry powder refers to committed but uninvested limited partner (LP) capital.

Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Institutional investor positioning

Cam [ m]15)

Institutional investor asset allocation
Alternatives asset allocation by investor type

Endowments & Foundations Insurance companies

Private pensions Public pensions

B Alternative allocations B Non-alternative a llocations

Source: Preqin, J.P. Morgan Asset Management.

Long -term alternatives allocation plans
Share of institutional investors, November 2025

100%
90%
80%
70%
60%
50%
40%
30%
20%

10%

0%

AN
>
(%)
&

M increase allocation M Maintain allocation [l Decrease allocation

(Left) Institutional investor allocations data are sourced from Preqgin’s 2025 Institutional Allocation Study. Investor allocations shown are the
weighted average allocation, which is calculated using data across various investor types representing $6.8tn in AUM. (Right) Preqgin 1H26 Investor J P Morgan

Outlook.
Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Private wealth investor positioning

Cam | m | 16)

Private wealth investor asset allocation
Alternatives asset allocation by investor type

Very High Net Worth and
Family Offices ($30mn+)

High Net Worth
($5mn 7 $30mn)

e

Mass affluent
($1mn T $5mn)
3%

B Alternative allocations B Non-alternative allocations

U.S. evergreen funds AUM by asset class
USD billions, end of period

$700
. Other**

[ | Inf.rastructu.re $607
B Private equity $591

[ Real estate

[l Frivate credit

$600

$500

$437

$400

$323

$300

$200

$100

$0
‘22 '23 ‘24 '25 '26*

Source: Bain and Company, Morningstar, PitchBook Data, Inc., J.P. Morgan Asset Management.
(Left) Investor data sourced from Bain and Company’s “Global Private Equity Report 2026.” (Right) *2026 data are as of disclosure documents

ranging from 9/30/2025 to 3/31/2026. **Other includes private multi-asset, venture capital and nonprivate market evergreen funds. Evergreen
funds AUM includes interval funds, tender offer funds, unlisted REITs and unlisted BDCs as tracked by PitchBook and Morningstar.

Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Technology in public and private markets

(Gra | m

17 )

Weight of technology sector by U.S. asset class

Share of total

100%
90%
80%
70%
60%
50%
40%
30%

20%

10%

0%

High IG
yield bonds cap

Small

Private Private S&P Venture
equity  credit 500 capital

Il Technology #= Non-technology

Projected funding sources for the Al buildout*
USD trillions, 2026-2030 cumulative

$6

$5

$0.4

$4 $2.1

$3

$2
$0.3
$0.4

$1 $1.0

$0 T Ll T T T T

NN @ o &
v O o\ o™ \\
NQ""‘% o o@«\iaﬂs‘\'& c,\s"‘"\ia ©° 88
o0 A\ ~ =)
Ve 0\\)\
[

Source: FactSet, FTSE Russell, J.P. Morgan Global Research, Preqin, S&P Global, J.P. Morgan Asset Management.
(Left) High yield: J.P. Morgan High Yield Index. IG bonds: JPM US Liquid Index (JULI). Small cap: Russell 2000 Index. S&P 500: S&P 500 Index. Small cap and S&P 500 figures

include information technology and communication services sector weights. Private equity, private credit and venture capital are approximated by summing the technology
and business services sector deal values as the share of total aggregate deal value over the last five years for deals tracked by Pregin. Credit weight is the percentage of total
index market value while equity weight is percentage of total index market cap. (Right) *Funding forecasts come from the 2026 “Al Capex 2.0: If You Build It, They Will Finance It
- Updated Growth & Capital Markets Forecasts” research report published by J.P. Morgan Global Research. Leveraged finance includes funding from leveraged loans and
high yield bonds. Alternative capital includes private credit, real estate funds, infrastructure funds, REITs and government funding. Figures may not sum to total due to

rounding. Past performance is not a reliable indicator of current and future results.
Guide to Alternatives. Data are based on availability as of July 31, 2026.

JPMorgan
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Alternative asset class returns vs. selected portfolios Cea | mi| 18)

2016 1 202¢
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26 Ann. Vol.

Infra. Private Equity 60/40 Portfolio Timberland 60/40 Portfolio

14.2% 23.0% 22.4% 12.9% 18.0%

50/30/20
Portfolio

12.2% 11.6% 37.3% 12.1% 16.1% 15.5%

Private Equity Infra. Private Equity Transport 60/40 Portfolio

50/30/20
Portfolio

14.3% 2.4% 14.2% 10.3%

50/30/20
Portfolio

50/30/20
Portfolio

50/30/20
Portfolio
11.2% 14.5% 8.9% 20.4% 24.0% 17.1% 9.5% 14.8%

Private Credit | 60/40 Portfolio Private Equity Private Equity Infra. Transport Private Equity | 60/40 Portfolio

2| 21 21

50/30/. L Real Estate 50/30/4 < Real Estate Private Credit Private Credit Private Credit | 60/40 Portfolio 50/30/. L

Portfolio Portfolio Portfolio
14.2% 8.1% 14.3% 16.9% 6.3% 12.1% 11.3% 13.6% 8.9%

50/30/20
Portfolio
8.4% 8.1% 16.8% 14.0% 16.6% 4.5% 9.7% 11.1% 13.0% 1.3% 9.4% 8.3%

Private Credit Private Equity 60/40 Portfolio | 60/40 Portfolio Real Estate Private Equity Transport Transport Real Estate Private Credit Private Equity

60/40 Portfolio Infra. Transport Infra. Hedge Funds Private Credit Timberland Hedge Funds Hedge Funds Timberland Hedge Funds

8.2% 12.2% 5.2% 11.5% 11.4% 12.8% 9.5% 10.6% 12.0% 1.1% 5.9%

50/30/20
Portfolio

Real Estate Transport Timberland Private Credit Transport Infra. Hedge Funds Transport Infra. Private Equity Private Credit Transport

7.8% 10.6% 3.2% 9.0% 6.8% 10.4% -1.1% 8.9% 10.5% 10.4% 1.1% 8.6% 4.8%

50/30/20
Portfolio

7.8% 8.6% -0.8% 9.0% 5.5% 10.3% -1.4% 7.8% 7.0% 0.9% 8.1% 3.7%

Transport Private Credit Hedge Funds Private Credit Private Equity Infra. Timberland Hedge Funds 60/40 Portfolio Real Estate

50/30/20
Portfolio

5.0% 8.6% 6.3% 2.1% 9.2% -12.5% 7.6% 5.6% 9.3% -1.1% 6.7% 3.0%
50/30/20
Portfolio
2.6% 8.0% -1.6% 1.5% 0.8% 7.8% -16.1% 5.0% -1.7% 5.4% 2.7%

Hedge Funds Real Estate Real Estate Real Estate Timberland Hedge Funds Private Equity Private Credit Private Equity Hedge Funds Infra.

Timberland Hedge Funds Hedge Funds Transport Timberland Hedge Funds 60/40 Portfolio Real Estate Timberland Private Credit

Timberland 60/40 Portfolio Timberland Real Estate Real Estate Timberland 60/40 Portfolio Real Estate Timberland

3.6% -2.6% 1.3% -5.7% 1.3% 4.6% -2.6% 5.3% 2.4%

Source: Bloomberg, Burgiss, Cliffwater, Commodity Research Bureau, FactSet, MSCI, NCREIF, PivotalPath, J.P. Morgan Asset Management.

Private Equity: MSCI Global Buyout Closed-End Fund Index. Venture Capital: MSCI Global Venture Capital Closed-End Fund Index. Hedge funds: PivotalPath Composite Index. Transport returns are

derived from a J.P. Morgan Asset Management index and are shown on an unlevered basis, which can be enhanced by adding leverage. Private Credit: Cliffwater Direct Lending Index. Global

infrastructure (Infra.): MSCI Global Private Infrastructure Asset Index. Timberland: NCREIF Timberland Property Index (U.S.). Gold: Composite spot price (USD/troy oz.). A 50/30/20 portfolio is

comprised of 50% U.S. equities weight, 30% fixed income weight and 20% alternatives asset allocation equal weight comprised of the other nine alternative asset classes on the chart. Portfolios N Organ
are rebalanced at the start of the year. A 60/40 portfolio is comprised of 60% equities and 40% fixed income. Equities in both the 60/40 portfolio and the 50/30/20 portfolio are represented by the

S&P 500 Total Return Index. Fixed income in both the 60/40 portfolio and the 50/30/20 portfolio are represented by the Bloomberg U.S. Aggregate Total Return Index. Annualized return (Ann.) and

volatility (Vol.) represents the 40-quarter period ending 12/31/2025. Volatility calculated as the annualized standard deviation of quarterly returns. Past performance is not a reliable indicator of ASSET MANAG EM ENT
currentand future results.

Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Global private real estate returns
Rolling 4-quarter returns from income and capital appreciation

25% . .
B Capital appreciation

20% B Income

15%
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10%

5%
0%
-5%
-10%
-15%
-20%
-25%

-30%
'09 '10 11 12 13 14 '15 '16 17 18 '19 '20 21 ‘22 '23 ‘24 '25 '26

Source: MSCI, J.P. Morgan Asset Management.
Real estate returns represented by the MSCI Global Property Fund Index. Data show rolling 4-quarter returns from income and capital

appreciation. The chart shows the full index history, beginning in 1Q09. Past performance is not a reliable indicator of current and future results. J P M
Guide to Alternatives. Data are based on availability as of July 31, 2026. A, Organ
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Real estate correlation to equities

(e | m | 20)

U.S. REITs correlation to S&P 500
12-quarter rolling, total return, quarterly

1.0

Recession

0.8

06 [= = =l= =

Average:

0.4 0.6

0.2

0.0 T T T T T T T T T T T

-1.0
‘81 '85 '89 93 97 01 '05 '09 13 '17 21 '25

Source: FactSet, NAREIT, NCREIF, Standard & Poor’s, J.P. Morgan Asset Management.

The S&P 500 is represented by the S&P 500 total return index. Indices do not include fees or operating expenses and are not available for actual

investment. Past performance is not a reliable indicator of current and future results.
Guide to Alternatives. Data are based on availability as of July 31, 2026.

Direct real estate correlation to S&P 500
12-quarter rolling, total return, quarterly

1.0
Recession

0.8

0.6

0.4

0.2

0.0

Average:
-0.1

-1.0
‘81 '85 '89 93 97 01 05 '09 13 17 21 '25

JPMorgan

ASSET MANAGEMENT
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U.S. real estate transaction volumes
USD billions, seasonally adjusted, quarterly
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Source: RCA, J.P. Morgan Asset Management.
Guide to Alternatives. Data are based on availability as of July 31, 2026.

JPMorgan

ASSET MANAGEMENT
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U.S. real estate: Cap rates and property prices Cama | M| 22)

U.S. real estate cap rates and interest rates
Transaction based,10-year U.S. Treasury yield

10%

Avg. 1Q00 Q26 Q
Cap rate 6.0% 5.7%
10-year U.S. Treasury yield 3.3% 4.4%
8%
6%
4%
2%
0%

‘00 '02 '04 '06 '08 '10 '12 '14 '16 '18 '20 22 24 '26

U.S. commercial real estate property prices
Year-over-year

30%

=== Al property = (Office == Apartment
=== |ndustrial = Retalil

20%

10%

0%

-10%

-20%

-30%

-40%
'02 '04 06 '08 10 '12 '14 '16 '18 20 '22 24 '26

Source: Apollo Global Management, Bloomberg, LSEG Datastream, MSCI, NCREIF, RCA, J.P. Morgan Asset Management.
(Left) The cap rate is calculated as the net operating income over sales price. It is transaction based and value weighted. (Right) The RCA

7/31/2026. Past performance is not a reliable indicator of current and future results.

Commercial Property Price Indices are transaction-based indices that measure property prices at a national level. Property price data are as of J PMorgan

Guide to Alternatives. Data are based on availability as of July 31, 2026.

ASSET MANAGEMENT
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U.S. real estate: Vacancy rates and NOI growth Caa | M| 23)
U.S. vacancy rates by property type Net operating income growth by property type
Quarterly Year-over-year %, quarterly
20% 50%
Property | Office  Retall Residential Industrial CAGR 1yr 3yr Syr 10yr
2Q26 13.4% 6.8% 6.0% 4.9% Residential  -1.1% 2.1% 6.5% 6.4%
18% 40% _
Average | 12.2% 7.3%  6.6% 6.3% 0 Industrial 35%  6.0% 8.1% 7.4%
Office -4.9% -3.1% -1.2% 1.5%
16% _
30% Retail 1.8% 2.3% 3.9% 0.3%
14%
20%
12%
) 10%
10%
\ 0%
8% ( J’
| ‘Mw -10%
6% \ \
' -20%
4%
20 -30%
0% T T T T T T T T T T T T T -40%
'00 '02 '04 '06 '08 '10 '12 '14 '16 '18 '20 '22 '24 '26 16 '17 '18 19 20 21 22 23 24 25 '26

Source: NCREIF, J.P. Morgan Asset Management.

(Right) Annualized returns are calculated to 2Q26. Past performance is not a reliable indicator of current and future results.

Guide to Alternatives. Data are based on availability as of July 31, 2026.

JPMorgan

ASSET MANAGEMENT
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U.S. real estate: Office leasing activity Caa | mi | 24)
U.S. office net absorption Net absorption by building vintage
Million square feet, quarterly Year built, million square feet
40
20157 present
30
20107 2014
20
10 2000s
0 1990s
-10 1980s
-20 1970s
-30
1960s
-40
Pre-1960
-50
'26 -200 -100 0 100 200

16 '17 '18 19 20 21 22 23 '24 '25

Source: CoStar, JLL, J.P. Morgan Asset Management.
(Right) Data is sourced from the “U.S. Office Market Dynamics, Q2 2026” report.
Guide to Alternatives. Data are based on availability as of July 31, 2026.

Cumulative net absorption since 2Q20 (million square feet)

JPMorgan

ASSET MANAGEMENT
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Office utilization rate by day Downsizing rate for major tenants
June 2026 relative to Jan 2020 Reduction in physical office space, quarterly
100% 0% r r T T
[0}
= 90% -20p
7
) Weekly Average: 77%
i 0,
8 80% -4%
(0
70%
-6%
60%
-8%
50%
-10%
40%
-12%
30%
- 0,
20% 14%
10% -16%
0% -18%
Monday  Tuesday Wednesday Thursday Friday 21 '22 '23 ‘24 '25

Source: JLL, Placer Labs, J.P. Morgan Asset Management.

(Left) Utilization rate compares the average figure by the day of the week in June 2026 vs. January 2020. Figures shown are an average of 10 major

U.S. cities: Atlanta, Boston, Chicago, Dallas, Houston, Los Angeles, Miami, New York City, San Francisco and Washington D.C. (Right) Major tenants

include tenants leasing above 25,000 square feet with a single office location in the market. Excludes tenants that downsized by more than 50% or J. P Morgan
expanded by more than 50%. Sample size is 2,038 tenants.

25 Guide to Alternatives. Data are based on availability as of July 31, 2026. ASSET MANAGEMENT
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U.S. housing affordability Cama [ wmi| 2)

Existing home price affordability index Single -family home owning vs. renting cost
Median household income to qualifying income on existing home sales USD, monthly
180 $4,000
= Owning
Renting
160 $3,500
IHomes more affordable

$3,000
140

$2,500
120

$2,000
100

$1,500
80

$1,000

l Homes less affordable
60 $500
40 T T T T T T T T T T T $0 T T T T T T T T T T T T T
‘81 '85 '89 93 97 '01 '05 '09 13 '17 '21 25 ‘00 '02 '04 '06 '08 '10 '12 '14 '16 '18 '20 '22 '24 '26

Source: Census Bureau, Fannie Mae, John Burns Research and Consulting, J.P. Morgan Asset Management.

(Left) Ratio of median household income to qualifying income on existing home sales price. Qualifying income = 4 * annual mortgage cost. (Right) Owning:
Total housing costs from monthly home payment plus annual maintenance costs. Payment is based on a 5% down payment, a 30-year fixed-rate
mortgage at the monthly rate listed on the Freddie Mac website, PITI (principal, interest, taxes and insurance) payment plus a mortgage insurance
payment. Maintenance costs range from 0.85% to 1.25% of the home price set in 2014 and historically adjusted for inflation, factored in monthly. Renting:
Burns Single-Family Rent Index, which represents the median market asking rent for move-in-ready, 3-bedroom single family homes.

Guide to Alternatives. Data are based on availability as of July 31, 2026.

JPMorgan
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U.S. multifamily housing trends

27 )

CGra | m

Multifamily housing rent growth and occupancy
Year-over-year % rent growth, % occupancy, monthly

18%

4 Rent growth Occupancy >

16%
14%
12%

10%

8%
6%
4%

2%

0%

-2%
16 '17 '18 '19 20 '21 '22 '23 24 '25 '26

Source: CoStar, RealPage, J.P. Morgan Asset Management.
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Multifamily housing completions
Construction starts vs. deliveries, thousands, quarterly

250
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(Right) Deliveries are lagged by six quarters to construction starts. The six-quarter lag represents the average lead time for a project to go from

groundbreaking to delivery.
Guide to Alternatives. Data are based on availability as of July 31, 2026.

JPMorgan

ASSET MANAGEMENT
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Europe real estate: Transaction volumes

Cama | M| 28)

European transaction volumes
EUR billions, quarterly

ua 180

160

[y

[N
)

[a=N
N

a ¢
16 '17 18 19 20 21 22 '23 '24 '25 '26
B office ] industrial ] Retail [l Apartment [} Hotel

Il other

Source: RCA, J.P. Morgan Asset Management.
Guide to Alternatives. Data are based on availability as of July 31, 2026.

European transaction volumes by property type

Share of total
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Prime yield by property type Prime rent growth by property type
Quarterly Year-over-year, quarterly
9% 25%
Average 2Q26 Average 2Q26
0y Industrial 6.3% 5.0% Office 1.8% 3.0%
e
% 8% Office 4.7% 4.8% 20% Industrial 2.3% 2.2%
o Retail 4.5% Retail 3.8% 4.1%
8
o 15%
7%
10%
6%
5%
5%
0%
4%
-5%
0,
3% -10%
2% T T T T T T T T T T T T -15%
‘01 '03 '05 '07 '09 '11 "'13 '15 '17 '19 21 '23 '25 ‘01 '03 '05 '07 '09 11 '13 '15 '17 19 21 '23 '25

Source: CBRE ERIX, J.P. Morgan Asset Management.

Industrial is represented by industrial logistics. Retail is represented by high street retail. Prime yields are absolute and weighted by property

value. (Left) Prime yield is the yield an investor receives from acquiring a fully let grade A building in a prime location, reflecting current market

transaction levels. (Right) Prime rent is the highest open-market rent expected for a top-quality unit in a prime location at the survey date. Past J.PMOrgan
performance is not a reliable indicator of current and future results.

Guide to Alternatives. Data are based on availability as of July 31, 2026. ASSET MANAGEMENT
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Europe real estate: Office vacancy rates

CGra | m

30 )

Office vacancy rates by city

Quarterly
16%
— Paris
14% e Milan
e Munich

London

12%

10%

8%

6%

4%

2%

0% T T T T T T

11 '13 15 17 '19 21 '23

Source: CBRE ERIX, J.P. Morgan Asset Management.
(Right) *Includes both central business districts (CBDs) and prime areas.
Guide to Alternatives. Data are based on availability as of July 31, 2026.

'25

Office vacancy rates within cities

Total city vacancy rates vs. central business districts*, 2Q26
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Asia Pacific real estate: Transaction volumes

Caa | M| 1)

APAC transaction volumes
USD billions, quarterly

$70
$60

$50 | I
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Source: RCA, J.P. Morgan Asset Management.
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I Australia

APAC transaction volume by property type

Share of total
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(Left) Transaction volumes include office, industrial, retail, hotel, data center, residential (professional investor) properties and portfolios >= USD 10

million and excludes development sites. Figures are unfrozen and subject to updates by RCA. (Right) *2026 data are as of 2Q26.

Guide to Alternatives. Data are based on availability as of July 31, 2026.

JPMorgan
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Asia Pacific real estate: Yields and capital values

Cama | M| 32)

Yields by property type
Quarterly

7.0%

6.5%
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5.0%

4.5%

4.0%
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3.0%
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B Retail

Source: JLL REIS, MSCI, J.P. Morgan Asset Management.

B office ] Industrial Il Multifamily

Capital growth by property type

Year-over-year, quarterly
25%

20%
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B Retail

B ofice ] Industrial Il Muttifamily

(Left) All yield and capital growth data from JLL REIS, except the multifamily sector, which is from MSCI. Weight of each market based on country

multifamily refer to the value cap rate for Japan markets only. (Right) Multifamily data available through 1Q26. Past performance is not a reliable

allocation % of ANREV ODCE Fund Index. Yields for office, industrial and retail sectors refer to market yields of overall APAC, while yields for J PMorgan

indicator of current and future results.
Guide to Alternatives. Data are based on availability as of July 31, 2026.

ASSET MANAGEMENT
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Commercial mortgage maturities and delinquencies CaAa | mi | 33)
U.S. commercial mortgage maturity schedule U.S. commercial mortgage delinquencies
By property type, USD billions Delinquency rates by property type, monthly
$1,000 25%
. . . . Property type Avg. '01 - '25 Jun 26
5900 B Mutifamily ] office [l Industrial oo o 9%
B Retail B Hotel |l Other Retail 5.0% 7.9%
Hotel 5.9% 6.9%
$800 20% || Multifamily 4.3% 6.0%
Industrial 3.7% 2.9%
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0% P et :
26 27 28 '29 '30 '31 '32 '33 '34 '35 Later 01 '03 '05 '07 '09 '11 '13 '15 17 19 21 23 2

Source: Moody’s, Mortgage Bankers Association, J.P. Morgan Asset Management.
(Left) Data are as of 12/31/2025. Other includes hospitals. (Right) Moody’s defines delinquencies as loans that are 60 or more days in payment

Guide to Alternatives. Data are based on availability as of July 31, 2026.

arrears, that are matured and performing, matured and nonperforming, foreclosure in progress or REO (“real estate owned” by a bank). J P Morgan

ASSET MANAGEMENT
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Other real assets

Sources of global infrastructure returns (GA | m | 34)

Global infrastructure returns
Rolling 4-quarter returns from income and capital appreciation

18%
Il Capital appreciation Segment Weight in index*

. | Power 58%

ncome 9

15% Transport' . 24%

Communication 9%
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Other %
12%
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-3%
-6%

'09 '10 11 12 13 14 15 '16 17 18 '19 ‘20 21 ‘22 ‘23 ‘24 '25 '26

Source: MSCI, J.P. Morgan Asset Management.
Infrastructure returns represented by the MSCI Global Private Quarterly Infrastructure Asset Index. Data show rolling 4-quarter returns from
income and capital appreciation. *Weights are based on enterprise value and may not sum to 100 due to rounding. Past performance is not a

reliable indicator of current and future results. J.P Morgan

Guide to Alternatives. Data are based on availability as of July 31, 2026.
ASSET MANAGEMENT
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Infrastructure investment needs
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U.S. infrastructure funding & funding gaps
USD trillions, 2024 7 2033, as of 2024
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Infrastructure investment needs by region
USD trillions, 2016 i 2040, constant 2016 prices
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Source: American Society of Civil Engineers (ASCE), Global Infrastructure Hub by G20, J.P. Morgan Asset Management.
(Left) Categories defined by the ASCE in the March 2025 “A Comprehensive Assessment of America’s Infrastructure: 2025 Report Card for

America’s Infrastructure” report. *Additional funding is the amount of funding needed to get each category to a “B” rating, or a state of “Good”
repair, as defined by the ASCE. **Planned public funding is the amount of investment from 2024 to 2033 that is currently in place by U.S. law. (Right)

ROW = rest of world.
Guide to Alternatives. Data are based on availability as of July 31, 2026.

JPMorgan
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U.S. utility inflation and profitability

(am [ wm [ 3)

Electricity inflation vs. CPI inflation
Dec 31, 2004 = 100, monthly
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Source: AEU, Bloomberg, BLS, SNL, J.P. Morgan Asset Management.

Gas and electric utilities: Allowed returns vs. inflation
Average allowed return on equity*, 19707 2025
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(Right) Data represent average allowed return on equities (RoEs) for electricity and natural gas utilities and annual inflation from December 1970
through December of the indicated period. *Return on equity is lagged by 2 years. Past performance is not a reliable indicator of current and future J P Morgan

results.

Guide to Alternatives. Data are based on availability as of July 31, 2026.

ASSET MANAGEMENT
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U.S. electricity generation

Cama | M| 37)

Planned U.S. electricity generating capacity
For remainder of 2026, 2027 and 2028

0.2% 0.8%
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Il Solar

Il Natural gas
Il Wind

Il Batteries

Il Other otal additions:
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Source: EIA, J.P. Morgan Asset Management.
(Left) Data is from the EIA’s “July 2026 Electric Power Monthly” report and uses net summer capacity to illustrate share of retirements and

U.S. electricity generation by source
Billion kWh, 197071 2027F*
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forecast figures are from ElA's "Short Term Energy Outlook.” **Renewables include wind, solar, geothermal, biomass waste, biomass wood and

additions. Percentages may not sum to 100 due to rounding. (Right) Data is from the EIA’s “July 2026 Monthly Energy Review” report. *Energy J PMorgan

hydroelectric.
Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Data centers and electricity consumption ( a1a

Mi

38 )

Global data center capacity forecast
Gigawatts
250
. Al workload
. Non-Al workload 219
200
150
100
50
0

'25 '26 ‘27 '28 '29 ‘30

Source: IEEE Communications, McKinsey & Company, J.P. Morgan Asset Management.

Data center power consumption breakdown
% by component

B Tech equipment 1%

B Cooling ‘
B Power conversion

& regulation
B Networking

B Lighting

U.S. electricity consumption from data centers
Forecasts through 2030

800
700
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0

'25 '26 ‘27 '28 '29

(Left and bottom right) Forecasts are from McKinsey & Company. (Top right) Data center component breakdown data are from Ahmed, Bollen and

Alvarez, "A Review of Data Centers Energy Consumption and Reliability Modeling" (2021).
Guide to Alternatives. Data are based on availability as of July 31, 2026.

«— —>
U.S. data center energy % of total U.S.
consumption, TWh power demand
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Global energy independence by region
Fossil fuel net imports % of primary energy consumption

Global energy mix by source
Share of primary energy consumption, 2024

60%
R— Germany | R S [
i
s I o | I N
©
% 30% China China -.I-
: Sy e —

20% Austala B
I N
vs. | N I

10% Japan

0% T L] T T T L] L] L] L] L] L] L] 1
[
-10%
I N
Net exporter l uU.S.
-20% 0% 20% 40% 60% 80% 100%

‘00 '02 '04 '06 '08 '10 '12 '14 '16 '18 '20 '22 '24

. Coal . Oil . Natural gas . Nuclear . Renewables

Source: Energy Institute, Our World in Data, J.P. Morgan Asset Management.

Data are from the Energy Institute’s “Statistical Review of World Energy* report. (Left) Fossil fuels include oil, coal and natural gas, as aggregated

by the Energy Institute. Analysis assumes zero oil exports for China. (Right) Data aggregated by Our World in Data. Renewables include hydro,

wind, solar and biomass fuels. J.PMOrgan
Guide to Alternatives. Data are based on availability as of July 31, 2026.

39 ASSET MANAGEMENT




Other real assets

40

Defense spending on infrastructure and innovation Cea | mi | 40)
NATO defense spending Global defense technology VC deal activity
Core defense expenditures as a share of real GDP Annual deal count and value, USD billions
6% 1,200 $60

M 2014 < count value P>

B 2026F 2035 NATO target: 5%

defense & infra. spending *
5% e 1,000 $50
&
2035 NATO target: 3.5%
4% defense spending 800 $40
S — - e e e e e e = - e *
3% 600 $30
OO
2% 400 o $20
<
<

1% 200 . o $10
0% . 0 $0

Poland Norway u.s ermany France Canada 16 '17 '18 '19 '20 21 '22 '23 '24 '25 '26*

Source: NATO, PitchBook Data, Inc., J.P. Morgan Asset Management.
(Left) 2026 figures are estimates. Data for all countries listed are from the “Defense Investment of NATO Countries (2014-2026)” press release.

(Right) *2026 data are as of 2Q26.
Guide to Alternatives. Data are based on availability as of July 31, 2026. J. P Morg a,n
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U.S. timberland investment returns

(@A
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4 )

U.S. timberland returns and inflation

Headline CPI, NCREIF Timberland Index, 5yr. ann. change, quarterly
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Headline CPI year-over-year (%)

Source: BLS, FactSet, NCREIF, J.P. Morgan Asset Management.

5%

Sources of U.S. timberland returns
Total return, annual

25%
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10%
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0%
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B Income

'00 '02 '04 '06 '08 '10 '12 '14 'l6 '18 '20 '22 '24 '26*

(Left) Represents the time period from 1Q87 to 2Q26. Past performance is not a reliable indicator of current and future results.

Guide to Alternatives. Data are based on availability as of July 31, 2026.
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U.S. wood product consumption U.S. single -family housing starts
By end-use sector, in million cubic meters Millions of privately owned housing units, SAAR
250 2.0
Il Nonresidential construction Recession
B Industrial production 18 —
. Residential improvements .
- . . .
o 200 . New residential construction 16
9]
9]
s
g 1.4
G Average:
£
5 150 12 1mn units
1.0
100 0.8
0.6
50 0.4
0.2
0 0.0 T T T T T T T T T T T T T
‘00 '02 '04 '06 '08 '10 '12 '14 '16 '18 '20 '22 '24 '26 '00 '02 '04 '06 '08 '10 '12 '14 '16 '18 '20 '22 24 '26

Source: Census Bureau, FactSet, Forest Economic Advisors, J.P. Morgan Asset Management.
Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Global seaborne trade volumes

CGra | m

World seaborne trade by product
Estimated trillion ton-miles

70
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Source: Clarksons Research, J.P. Morgan Asset Management.

'26

Average distance traveled of seaborne trade
Miles per ton, annual
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(Left) 2026 seaborne trade volumes are a forecast as of July 2026. Dry bulk refers to unpackaged commodity cargo. (Right) Average seaborne

trade distance miles are an estimate derived by dividing ton-miles carried by vessels by the total volume of shipments in each period.

Guide to Alternatives. Data are based on availability as of July 31, 2026.
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L]
Global trade routes and chokepoints (GrA | mi | 44)
Global containership trade volumes
YTD* twenty-foot equivalent units (TEUS), year-over-year change during period
Lower yly% change N BN Higher y/ly% change
. Asia i North America
@ Global trade chokepoints 9.7mn
4.8%
Asia 1 Europe
Europe i North America Europe 1 Europe .
- N
m +11.7%
-1.6% 3.6mn Turkish
+1.5% Straits
. Europe i Asia
. 2.5mn
North America 1 Europe Strait of -0.2%
1.2mn Gibraltar o .
+0.1% Suez . Strait of
\ Canal Hormuz
- . Asia 1 Asia
. North America i Asia Bab-el- 2+lé3gno/n
Panama 2.7mn Mandeb Strait . 670
Canal 4.9% )
North America i South Strait of Malacca
America
1.2mn
-2.0% B

Asia T South America

2.7mn
+14.8%

Source: Bloomberg, Container Trade Statistics, J.P. Morgan Asset Management.

YTD 2026*

0%
global change o0

*YTD 2026 data are as of 5/31/2026. Twenty-foot equivalent unit (TEU) is a standard unit of measurement for container shipping volumes. A

modern standard 40-foot container is equivalent to 2 TEUs. Trade chokepoints are strategic maritime passageways that connect major ports or

regions that can be vulnerable to geopolitical conflict or disruption.
Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Global shipping: Orders, capacity and age Caa | mi | 45)
Global fleet and orderbook Idle containership capacity
% of fleet, gross tonnage Share of global fleet
60% 2,500 | 10%
Global fleet P
4 Orderbook as a % of fleet
Orderbook } 8%
50% 0
2,000 6% July 2026 :
1.8%
4%
0,
40% 2%
1,500
0% T T T T T T T T T T T T
14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24 '25 2
30%
Global fleet age
5,000+ gross tonnage, average number of years
1,000 July 2026:
16 14.3 ears.
20% 14 3y
12
10
500 8
10%
6
4
2
0% 0 0

‘05 '07 '09 '11 '13 '15 17 '19 21 '23 '25

Source: Clarksons Research, MSI, Sea/net, J.P. Morgan Asset Management.
(Left) An orderbook contains all the vessels that have been delivered as well as the current order or expected ship orders. The orderbook to fleet

ratio is a useful indicator of future supply growth. (Bottom right) Gross tonnage is the volume of a ship’s enclosed spaces in cubic meters.

Guide to Alternatives. Data are based on availability as of July 31, 2026.
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U.S. imports and global shipping costs

(ama | m

%)

U.S. goods imports by country
Share of total U.S. goods imports, annual and YTD 2026*

25%

China
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Global shipping costs

Baltic Dry Index (level, daily), 5yr charter rates (USD thou., mo. avg.)

6,000
4 Baltic Dry Index
5,000

4,000

3,000

2,000

1,000

0 r T

5yr charter rates }

‘09 '11 '13 '15 17 '19

Source: Bloomberg, Clarksons Research, FactSet, U.S. Census Bureau, J.P. Morgan Asset Management.
(Left) *YTD 2026 data are as of 4/30/2026. ASEAN includes Indonesia, Malaysia, Philippines, Singapore, Thailand and Vietnam. LatAm ex-Mexico

includes Argentina, Brazil, Chile, Colombia and Peru. (Right) Charter rates shown are the monthly average leasing rate per day for Panamax bulk
carrier ships carrying 75,000 deadweight tonnage (DWT) in the Atlantic and Pacific regions under a leasing agreement with a fixed duration of five
years. Past performance is not a reliable indicator of current and future results.

Guide to Alternatives. Data are based on availability as of July 31, 2026.
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U.S. public vs. private equity

47 )

CGra | m

Number of listed U.S. companies* and market cap.
Count, S&P 500 market capitalization in USD trillions

9,000
4 # of listed companies

8,000
Market cap. >
7,000
6,000
5,000
IIHH
‘91 '94 '97 '00 '03 '06 '09 '12 '15 '18 21 2

Median age and average market value at IPO
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Share of U.S. companies split public vs. private
Share of companies with annual revenue greater than $100mn
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80%

70%
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20%

14%

10%
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Source: Bain and Company, FactSet, Jay Ritter - University of Florida, S&P Capital IQ, World Federation of Exchanges, J.P. Morgan Asset Management.
(Top left) *Number of listed U.S. companies is represented by the sum of the number of companies listed on the NYSE and the NASDAQ. (Bottom left)

Average market value is calculated by dividing the total market value at first closing price by the total number of IPOs for each period. The sample is
IPOs with an offer price of at least $5, excluding ADRs, unit offers, closed-end funds, REITs, natural resource limited partnerships, small best efforts
offers, banks and S&Ls and stocks not listed on CRSP (CRSP includes Amex, NYSE and NASDAQ stocks).

Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Global private equity returns Caa | wmi | 48)
Global private equity return dispersion by vintage year
Internal rate of return (IRR)
35%
30% |28.79%
19.9%
16.6%
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Source: Burgiss, J.P. Morgan Asset Management.
Global private equity is represented by global buyout funds. IRR performance data are as of 1Q26. Past performance is not a reliable indicator of
current and future results.
Guide to Alternatives. Data are based on availability as of July 31, 2026. J. P Morg a,n
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Private equity performance vs. public markets

Caa | M| 49)

Global private and public equity annual performance
USD total return, net of fees

50%

40%

30%

20%

10%

0%

-10%

-20%

-30%

-40%

-50%

37%

26%

11%

'05

2%

'06

27%

12%

'07

B Global private equity
B Global public equity

35%

23%

209
19%
150 ’ 17%
13% 14%
. 10%
(]
5%

-%

=279

-42%

‘08 '09 10 11 12 13 '14

Source: Burgiss, FactSet, MSCI, J.P. Morgan Asset Management.
*2026 data are as of 1Q26. Private equity returns are time-weighted. Global private equity: MSCI Global Buyout Closed-End Fund Index. Global

public equity: MSCI All Country World Total Return Index. Past performance is not a reliable indicator of current and future results.

Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Private equity fundraising and dry powder (arAa | mi | 50)
Global private equity fundraising by type U.S. private equity dry powder by vintage
USD bhillions USD billions
$1,600 $1,600
Ann. avg. '20B5 i ' 2026 Vintage year  Share of 2025 dry powder
Buyout $371 $103 $145 2025 23%
. 2024 30%

$1,400 Venture capital $216 $28 $31 $1,400 ||5093 190/‘;

Others $154 $42 $22 000 179

Growth equny $146 $29 $17 2021 8%
$1,200 Secondaries 553 5 316 $1,200 [[2020 or earlier 3%

$1,090
$1,056

$1,000 $1,000

$800 $800

$600 $600

$400 $400

$200 $200

$0 $0
16 'l7y '18 '19 20 '21 22 '23 '24 '25 '26* 15 '16 'l7 '18 '19 20 21

Source: PitchBook Data, Inc., Pregin, J.P. Morgan Asset Management.

(Left) *2026 data are as of 2Q26. Buyout funds: Acquire all or a significant amount of equity in their target company, often financed by a high
proportion of debt; Growth equity funds: Take minority stakes in companies, financed by all-equity deal structures; Secondary funds: Purchase
existing stakes in private equity funds from other limited partners (LPs); Venture capital funds: Invest in early-stage companies with high growth
potential; Others: Includes funds raised for restructuring or turnaround deals that use a combination of debt and equity financing. (Right)
Percentages may not sum to 100 due to rounding.

Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Global private equity exit activity
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CGra | m

Global private equity exit activity
Quarterly deal count and annual value, USD ftrillions
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Source: Dealogic, Jefferies, PitchBook Data, Inc., J.P. Morgan Asset Management.

Global continuation vehicle exit activity
Share of sponsor-backed private equity exit deal volume
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(Right) *2026 data are as of 2Q26. Sponsor-backed exit deal volume estimates are from Dealogic and include M&A and IPO proceeds. Percentage

represents continuation vehicle transaction volume divided by sponsor-backed exit deal volume.

Guide to Alternatives. Data are based on availability as of July 31, 2026.

JPMorgan

ASSET MANAGEMENT



>
=
S
o
@
5
©
2
| -
a

52

U.S. private equity investments and exits Cea | mi | 52)

U.S. private equity investments by sector

USD trillions and share of total

$1.8
Ann. avg. "'2085 i '20%
Business to business 30% 27% 39%
Business to consumer 16% 15% 15%
$1.5 Technology 22% 22% 13%
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Source: PitchBook Data, Inc., J.P. Morgan Asset Management.

U.S. private equity exits by type
USD trillions and share of total
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$1.2
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$0.0

Ann. avg. 2085 1 '2072%
Corporate acquisition 43% 49% 42%
Secondary buyout 41% 44% 27%
Public listing 15% 7% 30%

16 '1l7 '18 '19 20 21 '22 '23 '24 '25 '26*

*2026 data are as of 2Q26. Percentages may not sum to 100 due to rounding. (Left) Natural resources = Materials and resources and energy.

Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Private equity inventory and exit valuations (ea | mi | 53)

U.S. private equity -backed company inventory
Number and share of companies by investment duration
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Global buyout exit valuations by holding period
Sale price relative to the manage
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Source: MSCI Private Capital Universe, PitchBook Data, Inc., J.P. Morgan Asset Management.
(Left) 2026 data are as of 2Q26. Percentages may not sum to 100 due to rounding. (Right) Data includes 2012-2025 vintage global buyout funds.

reported one quarter before the exit transaction is completed. Each bar represents investment exit proceeds, including residual escrow value,

Marks are the valuations the general partner (GP) assigns to portfolio companies at each reporting date. The penultimate valuation is the valuation J P Morgan

clearing above and below the GP’s marks at the start of that quarter. Percentages may not sum to 100 due to rounding.

Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Private equity investments and multiples by size

( GTA
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U.S. private equity investments by size
Share of total number of investments, 2008 i 2026*
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Source: PitchBook Data, Inc., J.P. Morgan Asset Management.

Private company buyout multiples vs. S&P 500
Median trailing 12-month EV/EBITDA multiples

18x

B s&P 500
B Large cap ($1bn+)
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B small cap (<$100mn)
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(Left) *2026 data are as of 2Q26. (Right) “EV” = enterprise value; “EBITDA” = earnings before interest, taxes, depreciation and amortization.

Guide to Alternatives. Data are based on availability as of July 31, 2026.
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Global M&A and IPOs

(Gra | m

55 )

Global M&A by quarter Global IPOs by quarter
USD trillions Quarterly count and annual value by announcement, USD billions
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Source: Bloomberg, PitchBook Data, Inc., J.P. Morgan Asset Management.

(Right) Initial public offerings data are provided by Bloomberg and are tracked through public announcements or disclosed directly via the deal’s

lead underwriters.
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Guide to Alternatives. Data are based on availability as of July 31, 2026.
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North America M&A and IPOs

CGra | m

56 )

North America M&A by quarter

USD trillions
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Source: Bloomberg, PitchBook Data, Inc., J.P. Morgan Asset Management.

North America IPOs by quarter
Quatrterly count and annual value by announcement, USD billions
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(Right) Initial public offerings data are provided by Bloomberg and are tracked through public announcements or disclosed directly via the deal’s

lead underwriters.
Guide to Alternatives. Data are based on availability as of July 31, 2026.
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