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Social Security timing trade-offs

Benefits differ by birthyearand claimage
Full Retirement Age = 100% benefit

Birthyear 1960 or later

Age 62 Full Retirement Age: 67 Age 70
100%
Cost-ot-ivingincreasefor | 2.0% Averagecost-of-living 2.8%
benefitsreceived in2026 | “°° | increase1985-2025 i
)
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€ Birthyear priorto 1960
§ Birthyear Full Retirement Age
0
o 1956 b6 and 4 months
o
a 1957 66and 6 months
1958 &b and 8 months
1959 66 and 10 months

Forillustrative purposes enly. The Social Security Amendments Act of 1983 increased Full Retirement Age from &5 10 &7 over a 40-year

Administration and/or your legal or taxprofessional.
Souree: Social Security Administration, J.P. Morgan Asset Management.

Understandthetrade-
offs

Deciding when to claim
benefitswill have a
permanentimpacton the
benefityou receive. Claiming
beforeyour Full Retirement
Age can significantly reduce
your benefit, while delaying
increasesit.

periad. The first phase of ransiton increased Full Retirement Age from 65 to 66 for individuals wiming 62 between 2000 and 2005. After an
11-year hiatus, the transition from &4 to 67 (2017-2022) Is complete. This material should be regarded as educational information on Social J P Mor an
Security andis notintended to provide specific advice. If you have questions regarding your situation, you should contactthe Social Security O

ASSET MANAGEMENT

Couples with unequal earnings history: survivor benefits

You don’t get both your own and a survivor benefit, you get one or the other.

Ifthe higher earner claims early...
« Iftheir spouse outlives them, the survivor benefit will be reduced.

If the higher earner claims late...

« Iftheir spouse outlives them, the survivor benefit will be enhanced.

)

The bigger benefit lasts the longer of the two lives

Souros: Social Security Administration, Notmaant to ba personal advics.
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Social Security benefit claiming considerations

Comparison of claim age based on an individual's expected rate of return and longevity

Color representsthe claim age with the highest expected lifetime benefits Consider portfolio

10% returnsand your life

0% expectancy
g 8% The lower your expected
b long-term investment return
% % and the longeryour life
2 o% Claim at age 62 & expectancy,the more it pays
3 § to wait to take your benefit.
TL 5%
E3
G= 4%
3
g Claimat age 70
% 2%

1%

o%

Expected longevity

How to use:

- Gototheintersection of your expected rate of return and your expected longevity.

« Thecolor atthis intersection represents the Social Sscurity claim age that maximizes total wealth
{eumulative Social Security bensfitand investment portfolio) givan thres claiming options: age 62, Full
RetirementAgs (age 67) andage 70.

Fora an
consider claiming atage 70.

d i 5.5%rate of {net offees) and life f 88:

Agsumes the same individual, born in 1964, retires at the end of age&1 and dlaims at 62 & 1month, &7 and 70, respectively. Benefits are
‘assumed toincrease each year based on the Social Security Administration 2025 OASDITrustee's Repartintermediate estimates (annual

bengfitinorease of 2.4%in 2027 and lysisis based ona sarner (all earnings profiles yield similar results) J_P MOI‘ an
Expected rate of return is deterministic, in nominal terms, and net of fees.

Source: Social Security Administration, J.P. Morgan Asset Management: flongevity) Social Security Administration 2025 OASDI Trustees ASSET MANAGEMENT
Report.
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Life expectancy probabilities

If you're age 65 today, the probability of living to a specific age or beyond
Plan for longevity

100% A Ji t F
Non-smokersin excellent health Weragelie sypactancy g
= 90% mid-point not an end-point.

Q0% Total population average You may needto plan on the
probability of living much

80% longer - perhaps 35 years in

74% retirement - particularly if
you are a non-smokerin

70% excellenthealth.

0% Investinga portion of your
portfolio for growth is
important to maintain your

50% purchasing power over time.

40%

30%

20%

10%

0%
Age: 85 90 95 100 85 90 95 100 85 90 95 100 85 90 95 100
Wornen Men Atleastone ofa Both membersofa
couple couple
Source: Social Security Administration, Period Life Table, 2022 {publishied in the 2025 OASDI Trustees Report; American Academy of JP MOl‘gaIl
Actuaries and Society of Actuaries, Actuaries Longevity llustrator, longewityillustrator org {accessed January 2026);
JP. Morgan Asset Management. ASSET MANAGEMENT
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Life expectancy probabilities for same-sex couples

2 If you're age 45 today, the probability of living to a specific age or beyond
8
123
B 100% Nen-smokers in excellent health
; 93?? M Total population average
E 90% i 7%
@
] 80% I /5%
o "
70% 8%
60%
54%
 51% .
50% i |
‘ M%
40% 9% ‘ 37%
| 29% 66%
30% - p—
5454
m 20%
20% ; := s 19%
29%:8 12%
< 4y ‘ K3
10% i %
| ] a% %
[10%) 1%
5% : 5% 0%
0% -
Age: 85 90 95 100 85 90 95 100 85 90 95 100 85 90 95 100
Atleastone ofa Both ofa Atleastone ofa Both ofa
female couple female couple male couple male couple

igned at birth lablein standard Social Security life expectancy tabi

Actuaries and Society of Actuaries, Actuaries Longevity llustrator, longevityillustrator.org {accessed January 2026);
+.P. Morgan Asset Management.

2 3 es.
Source: Social Security Administration, Period Life Table, 2022 (published in the 2025 OASDI Trustees Report); American Academy of

Plan for longevity

Average life expectancyisa
mid-point not an end-point.
You may needto plan on the
probability of living much
longer - perhaps 35 yearsin
retirement - particularly if
you area non-smoker in
excellent health.

Investing a portion of your
portfolio for growthis
important to maintain your
purchasing power over time.

JPMorgan
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Longevity calculator: start

https://www.longevityillustrator.org/

This is in the footnote of the Guide to Retirement longevity slides

1 Basic Information

How many people?

(© 1s my information private?

The Actuaries Longevity lllustrator neither saves nor shares the data that you enter and the associated results.

8 Source: American Academy of Actuaries and Society of Actuaries, Actuaries Longevity lllustrator, http://www.longevityillustrator.org/

JPMorgan
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Longevity calculator: name, age, gender and retirement date*

Basic Information

Name

Sharon

Age

Retirement Age o

65

* May use current age if already retired or want longevity from current year

Source: American Academy of Actuaries and Society of Actuaries, Actuaries Longevity lllustrator, http://www longevityillustrator.org/

JPMorgan
ASSET MANAGEMENT

Longevity calculator: smoking status

10

Source: American Academy of Actuaries and Society of Actuaries, Actuaries Longevity lllustrator, http://www.longevityillustrator.org/

(PERSOM ONE |

Health Information

Do you smoke?

e

Describe your general health

Average

@ How do | answer the smoking question if | am an occasional smoker?

() What do you mean by “general health™?

(®) Why does this longevity illustrator ask only about age, sex, smoking, and health? What about other factors that affect longevity?

JPMorgan
ASSET MANAGEMENT
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Longevity calculator: results

Name

Sharon

Probability of Living to a Certain Age o

chose.
Retirement Age 0
65
0o you smoke?
=)
Describe your general heaith
Average

+ Add sacond person

Source : American Academy of Actuaries and Society of Actuaries, Actuaries Longevity lllustrator, http://www.longevityillustrator.org/

This graph illustrates the probability (likelihood) that you will live at least to each specific age, starting at
your retirement age. Note that this longevity illustrator assumes you will live to the retirement age you

JPMorgan
ASSET MANAGEMENT
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Debunking Social Security solvency myths

o Myth: “Young workers will get nothing from Social Security.”

Funded status of the combined Old-Age Survivor and
Disability (OASDI) Trust Funds

o |
80% ik = Unfunded if Congress
£0% does not act
40% 81% 729%
20% 8 Ongoing payroll tax
funding
0%
2034 2099

° Myth: “l should take my benefit now because it might be cut later.”

Percentage of eligible voters who voted by age, 2024

5%
80%
o % 0%

18-24 2534 35-44 45-54 Age 65+

'The Social Security Old Age and Survivor Trust Fund is projected to be depleted in 2033, butcombined with the Disability Trust Fund the
projected depletion dateis 2034. This material should be regarded as general informationand is notintended to provide advice, If you have
questions, contact the Sacial Security Administration and/or your legal or tax professional, Source: (Top chart) 2025 Social Security Trustees

Report; {Bottom chart Kaiser Family Foundation, voter information.

Younger, higherearners
are likely to experience
some changes

Taxes and benefitscutsare
unpopular, so Congress may
put off addressingthe issue
untilclose to trust fund
depletion.!

+ Workerswith earnings
abovethe payroll taxcap
may pay more in taxes.

For young workers,there
will still be payroll taxes to
fund most of your
bensfits, but high-income
workersare most likely to
see gradualchangesif
thereare benefitcuts.

JPMorgan
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Some of the options for Social Security to improve solvency

Tax increases

Change Litt the max wage
base ($184.500in
2026) or re-start
wage base) payroll taxes at even
higher incomes.

payrolltaxcap
(maximum

Increase
Cther tax taxation

increases of
benefits

Increase

payroll
taxes

Gradually phased-in benefit decreases/COLA adjustment

Reduce
benefits for

Lessthan a 15%

Reduce
some*

Reduce

reductionTor the . Increase Means
benefits the
young, high youngest high- : the FRA Testing
SIS income workers forMah £ota
earners
“Reduce some spousal or short-career benefits for high earners for future beneficiaries.
Actuarial Sorvies’ Estimalos of Proposas (o Chango tho Social Security Program or the SS1 Program paga of Social Securiy gov acessed February 2026, Summary | DN [y,
of Provisions That Would Change the Social Security Program, Office of the Chief Actuary, Seplember 2025; J.P. Morgan Asset Management LK. oraan
13 ASSET MANAGEMENT
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Three steps for Medicare coverage

o Sign up for Parts Aand B on Medicare.gov

Medicare details

PartA
Inpatienthospital insurance

PartB
0 Insurance that covers doctorvisits,
tests and outpatient hospital visits

Sign up for all parts of
Medicarethe month before
the month you turn age 65to

o Choose your plan

Option 2
Medicare Advantage/
PartClimitedtoa
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Medigap

PartD
Original Medicare (covers gapsin
accapted by all Parts A& B;also ol nvtp.ad
Medicare providers called ave co-pays

avoid coverage gaps unless
your employer has
confirmed you have
creditable coverage.

Vision, dental
hearing

(mustbuy separate
supplemental) and dedu ) policies if want coverags)

Re-evaluate your choices

and eachyear.

Includes Part D drug coverage

o Prepare for additional expenses: Medicare does not cover most long-term care costs'

May cover some vision, dental, hearing and other expenses
naetwork of providers (will have co-pays and deductibles for medical and drug expenses)

Program (SHIP) at shiptacenter.org,

For help, visit the Madicare Rights Centerat medicarerights.org or your State Health Insurance Assistance

"Medlicare does pay for medically necessary skilled nursing facility or home health care, with strict requirements that are difficult to meet on J PMOI' an
alimitad basis, and for somehospice care. If you ransfer assets to others there is a five-year “look back™ where the government will recover ol

the assets transferred if yougo on Medicaid, This is not personal advice. Consultan elder care attomey if you have questions.

Source: Medicare gov as of December 31, 2025:J.P. Morgan Asset Management.

ASSET MANAGEMENT
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Medicare pitfalls

Having an unexpected gap
in coverage

Facing tax penalties or
lifelong late sign-up
penalties

Source: Medicare.gov 2026; J.P. Morgan Asset Management analysis

16

Signing-up without
understanding possible long-
term consequences

JPMorgan
ASSET MANAGEMENT
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Sign up the month before the month you turn 65 to avoid a gap in coverage

m If you are turning 65 and are not working and you do not have coverage from a spouse who is

working - sign up

Also sign up if...

e Your coverage is from an employer with fewer than 20 employees, or

e Your coverage is not “creditable coverage” (check with your benefits administrator and obtain documentation)

Sign up in your 7-month initial enroliment period to avoid lifetime enroliment penalties’

month*
Sign up in the 3 months before the month If you sign up the month you turn 65 or the following 3 months,

you turn 65 so that coverage will start the month coverage will start the 15t of the following month
you turn 652

*If born on the first of the month, your birthday month is the prior month

. If you wait to sign up for Parts B, D and Medigap until the month you tum 65 or later, you may face a gap in coverage. This is also the case for Part A f itis not free for you.

. For Part B, there is a 10% late enroliment penalty for every full 12-month period you were eligible but did not sign up for it. The Part D late enrollment penalty is typically 1% of the
national base beneficiary premium for each full month a person does not have Part D coverage creditable coverage, rounded to the nearest $0.10. If you are born on the first of the
month, the timeline shifts 1 month earlier.

If you signed up for Social Security benefits, you will automatically be signed up for Medicare Part A and B. You may opt out of Part B coverage by filling out the back of your Medicare card

and sending it back to the Social Security Administration. There will be a late enrollment penalty if you do not have creditable coverage provided by an employer and you sign up for Part B

later. This is not meant to be personal advice. Contact the Social Security Administration for assistance if you have questions about when to sign up.

SN

Source: Medicare.gov

JPMorgan
17 ASSET MANAGEMENT
17
Medicare pitfalls
Having an unexpected gap Facing tax penalties or Sign-up without
in coverage lifelong late sign-up understanding possible long-
penalties term consequences
Source: Medicare.gov as of April 2023; J P Morgan Asset Management analysis ‘JEMDrgan
1% ASSET MANAGEMENT
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Avoid tax penalties: understand Social Security triggers Medicare coverage

Mary, age 68 and single, contributes to a Health Savings Account (HSA). Once she starts her Social Security benefit,
she will automatically be on Medicare Part A as of six months before she signed up for Social Security.

oo [ reo [ owar | o [owar [ oon | oo | s | sen | omt | wov | oee |
v v

Months eligible for an HSA contribution Part A became refroactive for 6 months; so not allowed
to make HSA contributions these months.

She is ineligible to contribute to an HSA while on Medicare.

Since Mary was ineligible to contribute for half the year, her total HSA contribution for the year
should be no more than half the total contribution limit for the year + half her catch-up amount.

If excess contributions are withdrawn before the tax filing deadline for the tax year, excise taxes do not apply.!

1. This is not meant 1o be personal advice; contact your tax advisor

Tax deductions on excess contributions are not allowed and employer excess contributions will be treated as income. Excess contributions are subject to a 6% excise tax each year the funds
are left in the account and there may be a 20% penalty on the samings atiributable to the excess amount when funds are withdrawn. If, however, the excess cantribution for a tax year and
the nat income aftributable (NIA) to the excess are paid to the owner by his or her tax return deadline, plus extensions (or by the end of the automatic six-month extension, for imely tax
return filers), the excise tax does not apply

Source: Medicare gov, Journal of Accountancy, Medicare's Tricky Rule on HSAs after age 65, July 1, 2021; IRS Tax Forms and Instructions 26 CFR 601.602

JPMorgan
19 ASSET MANAGEMENT

19

Ensure you have creditable coverage or sign up for all the parts of Medicare

o If working past age 65 and 3 months, ask your employer for documentation of creditable coverage for
major medical coverage and drug coverage.

o COBRA coverage is not creditable.

e Most employer coverage for 20 employees or fewer is not creditable.

e For Part B, there is a 10% late enroliment penalty for every full 12-month period you were eligible with no creditable
major medical coverage but did not sign up for Part B.

e The Part D late enroliment penalty is typically 1% of the national base beneficiary premium for each full month a
person does not have creditable drug coverage, rounded to the nearest $0.10.

e |f you are born on the first of the month, the timeline shifts 1 month earlier.

Source: Medicare.gov
(of
JPMorgan
20 ASSET MANAGEMENT
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Have creditable coverage? Sign-up for special enroliment period when it ends

MEDICAREE :
z The Part B Special
RIGGH;!:s Enrollment Period

Special Enroliment Periods (SEPs) are periods of time outside normal enroliment periods
when you can enrol in health insurance, They are typically triggered by specific

circumstances.
The Part B SEP starts when you have coverage from current work (job-based insurance)

and you are in your first month of eligibiity for Part B. It ends sight months afier you lose. https://www.medicarerights.org/fliers/Part-B-

coverage from current because the or Using the R

Part B SEP also means you will not have to pay a Part B late enrollment penalty (LEP) Enroliment/Medicare-Part-B-SEP.pdf?nrd=1

Using the Part B SEP

You can use the Part B SEP while you have job-based insurance, of fer eight months after Search for “Medicare Rights Center Medicare Part B Special
you no longer have job-based insurance (either from your job, your spouse’s job, or o o

Sometimes a family member's jcb). In order to be efigible for it, you also must have been Enrollment Period” in your internet browser

or by Medicare Part B since becoming
eligible for Medicare (including the first month you became Medicare-eligible). If you have
had more than eight consecutive months without coverage from either current work o Part
8, you are not eligible for the Parn B SEP.

Remember. Job-based insurance s coverage you have based on your,
your spouse’s, of farmily member's

‘Retiroe Insuranca and COBRA are not forms of job-based Insurance, The Medicare Rights Center flier includes:
I et . .
;‘&Z‘;:;‘.’fi.me eambar, Bven ¥ 0 1os 175 SEF 10 7ok 3 i SvCAmend e Criteria for the Special Enroliment Period

you may stll be respansible for any health care costs you incu in the months
Zhr lusmg Job-based coverage before your Medicare coverage takes effect. For heip

i s Mcoae Aot 15 oom.rs  Ears (v by A OO 1o e Step-by-step instructions

have job-based insurance, reach out 1o your human resources depariment one to two
months in advance

e Sample cover letter to the Social Security Administration

M you do ol mestthe crlera fsed sborve.you are ot skiie for the SEP and may
have to use the General Enroliment Period (GEP) to enoll in Medica
« GEP takes place January 1 through March 31 of each year
* When you enroll during the GEP, caverage begins the first of the month afier you
enol. For example. if you enroll in January, your coverage begins February 1
+ Envoling during the GEP means you will have to pay a Part B LEP

Note: If you quality, you may also be able to enrol in Part 8 using either a Medicare
Savings Program (MSP) or equitable relief. Both can alsa remove Part B late
enroliment penaltes.

Source: Medicare Rights Center (www.medicareinteractive.org), January 2026

21

that you may personalize and include with your forms

JPMorgan
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Medicare pitfalls

Having an unexpected gap Facing tax penalties or
in coverage lifelong late sign-up
penalties

Source: Medicare.gov 2026; J.P. Morgan Asset Management analysis

22

Sign-up without
understanding possible
long-term consequences

JPMorgan
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Understand possible long-term consequences of your initial choice

Option 1:
Original Medicare

Annual option

You can change from Original Medicare and Medicare Advantage (and vice versa) each year

Option 2:

Medicare Advantage/Part C

If you don’t sign up for Original Medicare with Medigap you may not be able to add Medigap later, even if you switch from
Medicare Advantage to Original Medicare’

Source: Medicare.gov
23

Your Medigap Open Enrollment Period
(one-time period that generally does NOT repeat')

During this time, you:
« Can enroll in any Medigap policy

« In most states get better pricing and choice

"Exceptions apply and rules vary by state. For rules in your state contact your State Health Insurance Assistance Program (SHIP).

« Buy any Medigap policy sold in your state (cannot be denied due to health

« Shorten or avoid waiting periods for pre-existing conditions (if policy replaces
creditable workplace coverage)

JPMorgan
ASSET MANAGEMENT
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Medicare and Social Security budget pressure

Spending as a percentage of GDP

4%
12%
10%

8%

Medicare

&%

4%

11.8%

Social Security

2%

0%

SLELLELL S SLSTSEEE LT LS EE ST

Source: Social Security and Medicare Board of Trustees, A Summary of the 2025 Annual Reports.

Preparefor possible tax
increases or benefit
changes

In 2025, Medicare and Social
Security tack up more than
one-third of the federal
budget.As the population
ages, thisis likely to
increase, with Medicare
costs growing faster.

As a result, thereare three
possibilities over the long
term:

1. Make changesto Social
Security and/or
Medicare

2. Take on more debt

3. Increasetaxes

JPMorgan

ASSET MANAGEMENT
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2026 income-related monthly adjustment amounts

The adjustment amount is the same for all income levels within a band
Ifyou go overa threshold, you pay the additional premium for that band

Madified Adjusted Gross Income
based on 2024 tax yearfiling'

a 28

Filing single Filing jointly

Additional menthly premiumamount
per person
PartsB &Din 2026

$109.000-$137,000 $218,000-$274,000 $96

$137.000-$171,000 $274.000-$342,000 $240

$171.000-$205,000 $342,000-$410,000 $385

$205,000-$500,000 $410,000-$750,000 $830
$500,000 ormore $750,000 or more $578
$0 $200 $400 $600

"The Social Security Administration uses the most recent federal return supplied by the IRS. If you amended your return in a way that

changes your adjustment amount, you may need to contactyour Social Security office.

This I8 NOTMEANT 1o be personal 1ax advice. Please consult your tax professional for specifics for your situation. Modified Adjusted Gross
Income (MAG) for purposes of calculating Medicare surcharges is Adjusted Gross Income (AG) plus tax-exempt interest income.
tion, except the top threshold, which was added in 2019; this top threshold is set to annually inflate

Lis increase each year wit
starting in 2028,
Source: Medicare.gov as of December 2025.

Surcharge details

There may be a bigger impact
for singles and surviving
spouses: Medicare
surchargethresholdsfor
singles are half of the
thresholdsfor couples.

Filing an appeal?

If you have stopped work

or you have lower income
duetocircumstances
outside of your control,

you might be eligible for an
appeal. See form SSA-44 for
details: ssa.gov/forms/ssa-
44 pdf

JPMorgan

ASSET MANAGEMENT
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Maximizing an HSA for health care expenses

Health Savings Accounts (HSAs) are triple tax advantaged'

Maximumn family contribution with catch-ups, 7.25% return and 24% marginal tax rate Make the most of it
$350,000 Investing your HSA
' $43,030 Tax daductions contributionsforthe long
: , termand payingfor current
$300,000 $307,780 providesabout 13 years 307,780: Ending balance health care expenses out of
of qualified Medicare-related Taxfreef «alified health car othersavings can be a very
health care expensesfora couple. e%exf: eg irr:‘:;ire‘?n enfa oy tax-efficient strategyif you
$250,000 areabletodo so.
$128,470 Tax-deferred earnings
$200,000
$150,000
$100,000 $179,310 Contributions with
catch-ups forthe last10 ysars
$50,000
$0

50 52 54 56 58 60 62 &4
Age

Musthaves qualifying high-deductible health plan to make contributions. Funds in the HSA may be withdrawn tax free for qualified
medical expenses unless a credit or deduction for medical expenses is claimed. After age 65 funds also may be withdrawn for any reason
and laxed SB ordmary income without penalt,' Somehealth insurance premiums may be qualified expenses such as COBRA coverage,
Al comy tion, Medicare Parts B and O premiums and qualified long-term care
lLTC) lnsur‘al'\:e prem\ums UP o Certain hmus but excludes Medigap/Medicare subdemem policies andmost hybrid products that
mbine LTC with annities andiife insurance. See IR Publications 5% and 502, This s not intended to be Inaivickse! taxadvice; consult a
tax professional

The above example is for illustrative purposes only and ent. 2026 tion limit of $8,750 is adjusted

forinflation of 2.5% for 15 years with catch-up contributions of $1, ODD per persan stamn%ax age 5:> in 2031, Does notinclude account fees.

Present value of musnared HSAIS $211,130. Estimated savings from tax deductions at a 37% marginal rate are $66,350. Assumes cash or J P MOI‘ an
income uged for health care expenses is notwithdrawn from gﬂ account with a tax liakility. Assumes $2,000 was held in a cash account Lokl

and notearming a return. inclhaial 2026 CoNTIBUIO It LS 54,400,

Source: |BS gov: Medicare goy: J.P. Morgan Asset Management. ASSET MANAGEMENT
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Saving

Evaluate a Roth at different life stages

Contributeto a Roth account in lower-income years; Traditionalin higher-incomeyears
Tax diversification

Managing taxes overa
lifetime requires balancing
your current and future tax
pictures. Make income-tax
diversification a priority to
have more flexibility and
controlin retirement,

- Next tax bracket

Pre-tax401(k)/
Traditional IRA?

Generalrule: Contributetoa
Either/both Roth early in your career if
you expect upward wage
trajectory,and shifttoa
Traditional accountas your
income increases.

Roth 401(k) or IRA Considerthe exceptions if
wealthis concentrated in
tax-deferred accounts.

Annual taxable income ($)

20 25 30 35 40 45 50 55 60 65 72-75% 20
L Age Il |

T
Working years Retirlement

Except wealthis concentrated

ax-deferredaccounts:

Roth 401(k) contributions 2)  Proactive Roth conversions in lower
in peak earningyears income years

'If eligible tomake a deductible conibution (based on your MAGI = Modified Adjusted Gross Income).
3SECURE 2.0 increased the starting age for RMD (Required Minimum Distributions) from 72 1075 depending upon year of birth. The

illustration reflects savings optionsints and Roth IRA 15, 85 well asinto pre-tax and Roth 401 () accounts. RMDs are

typically dug no later than April 1 following the year the owner wns their distribution age (72-75) and are calculated every year based onthe

year-end retirement account value and the owner/plan participant’s life expectancy using the IRS Uniform or Joint Life Expectancy Table. If J P M

the employer contributions are pre-tax, they are subject o tax upon distribution, Ol‘ga.l’l
The above example is forillustrative purposes only. This is notintended to jvidual tax advice; consuilt your ta

Source: J.P. Morgan Asset Management, ASSET MANAGEMENT
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Spending

Charitable IRA rollover

Qualified Charitable Distributions
This tax strategy helps someonewho is charitably inclined to make a direct donation while eliminating Giving more by paying
theincome taxes due on the distribution. less tax

Qualified Charitable
Distributions {(QCDs) allow
Required Minimum
Distributions (RMDs) to be
transferred directly to charity
and to not be included in the
accountowner'staxable
income.

Qualifications

Denor must be at least age 70/

Annual $110k cap?

Despite changesto the RMD
age, SECURE 2.0 did not
changetherule that QCDs
may be made beginningat
Transfer prioritizes deferred age 700

taxable income first

Transfer from IRAs only

IRA Charitable

Direct transfer organization'

.

No tax deduction on transfer
but removes amount from
Adjusted Gross Income

Hot applicable to supporting organizations, donor advised funds or private foundations.

2Reduced by any deductible IRA contribution made in the same year. Indexed for inflation after texyear 2023
Notintended to be personal advice. Consult with your tax professional.

Source: J.P. Morgan Asset Management.

JPMorgan
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Saving

Roth conversion? Factors to consider

g o conerin |

No Conversion x

If you expect your tax rate will be
higher in the future, you may want
to convertand pay taxes now.

Lower Tax rate Higher

Pay taxes with funds fromoutside
N ide of

o bt afyo = your balance; avoid penaltiesif
youngerthan 59%.

The longer your time horizon, the

Short moretime you haveto recoup
taxes paid on the conversion.
Roth conversions may reduce

Lower Income income taxes for beneficiaries if

the original account has been
open for 5years.!

Be aware of possible health care cost and income tax ramifications

» A Roth conversion may temporarily trigger Medicare surcharges and loss of Marketplace (Affordable Care Act) health
careinsurance subsidies.

+ Checkimpacton eligibility for State and Local Tax (SALT) and seniortax deductions.

Even with drawbacks in some cases, the conversion may still be worth it, but it will depend on your situation; partial

conversions or conversions over multiple years may be also considered. Consulta tax advisor.

'Estate taxes may apply.

This material has been prepared for general informational purposes only and should notbe relied on for accounting, legal or tax advice.
Consult with your tax professional for advice that will apply to your personal situation.

Source: IRS Publication 590-A, J.P. Morgan Asset Management.

your retirement account to preserve

JPMorgan
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Agenda

1

Social Security: expectations vs.

reality

4

Fan favorites: keeping clients
on track to meet their goals

2

Medicare: know the basics and
the pitfalls

3)

3

Help protect clients from financial
fraud

The only thing certain is death
and taxes
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Investing

Consider how to fund your retirement goals

How will you use your portfolio in retirement?

Strategy

Total return
Investment return exceeds
spending needs

=
=]
—l

Retiree profile

Wealth and guaranteed income surficient
to cover spending

Comfortable with variability of returns

Preserve principal
Spend investment return only
(income and/or appreciation)

Desire to maintain portfolio balance

Bequest goal and/or planto use principal
totund long-term care

N Spend principal
l] 0o Spend from investment return
and principal to meet needs

Source: J.P. Morgan Asset Management.

Prioritize spending needs

May utilize guaranteed income and/or a
dynamic withdrawal strategy

Align your portfolio with
your goals

Onceyou determine how
you want to fund your goals,
make the necessary
adjustmentsin your
investmentand spending
strategies.

You may also choosea
combination of strategies.

JPMorgan
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Consumer confidence and the stock market

Consumer Sentiment Index* and subsequent 12-month S&P 500 returns
110

Avg. subsequent 12mo S&P 500 returns Recession Jan2000:-2.0%
10 sentiment peaks +3.9% Jan 2004:
9 sentiment troughs +24.1% 31‘4 o
100 o Feb 2020:
Mar 1984: +13.5% +29.0%
D Ja"“zz?,/o": Jan 2015: 2.7%
Aug 1972:-6.2% o
90 Apr
May 1977:+1.2% 2021:
1.2%
Mar
81 _ RN D A I N | A i L o _ 2024
Average: 77.5 ‘ +6.8%
70
Mar 2003:
*+328% ot 2005: Apr 2020:
+14.2% +43.6%
60
Oct 1990: +29.1% \
% Feb 1975: / {
: ‘ . Feb 2026:
+22.2% Sentiment cycle turing point and subsequent Nc:;zzg?/s. A‘ﬁ 5223/1 : 56.6
May 1980:420.0%  12-month S&P 500 index retum 2% A% L 2022: 41h.6%
40
‘71 '73 '75 '77 '79 '81 '83 '85 '87 '89 '91 '93 '95 '97 '99 '01 '03 '05 '07 '09 ‘11 13 '15 17 '19 '21 ‘283 '25

Source: FactSet, Standard & Poor’s, University of Michigan, J.P. Morgan Asset Management.
Peak is defined as the highest index value before a series of lower lows, while a trough is defined as the lowest index value before a series of higher highs.
Subsequent 12-month S&P 500 returns are price returns only starting from the end of the month and excluding dividends. Past performance is no guarantee of
future results. *Data prior to August 2024 adjusted by J.P. Morgan Asset Management to account for methodological changes by the University of Michigan.

Guide to the Markets — U.S. Data are as of February 27, 2026.

JPMorgan
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Investing

Impact of being out of the market

Returns of the S&P 500
Performance of a $10,000 investment between January 2, 2006 and December 31,2025

$90,000
1.0%
$80,619 Six of the 10 best days occurred within two weeks of the
$75,000 g 10 worstdays
+ Fiva of the six bestdays occurred after the worst days
* Thesecond-worstday of 2020 — March 12 —was
$60,000 immediately followed by the second-bast day of the ysar
$45,000
$30,000
$15,000
$0

Fully Missed 10 Missed20 Missed30 Missed40 Missed50 Missed 60
invested bestdays bestdays bestdays bestdays bestdays bestdays

Planto stay invested

Losses hurt more than gains
feelgood. Marketlows can
resultin emotional decision
making.

Taking "control” by selling
out of the market afterthe
worst days is likely to result
in missing the best days that
follow. Investing for the long
termin a well-diversified
portfolio can resultin a
better retirementoutcome.

Retumns are based on the S&P 500 Total Return Index, an unmanaged, capitalization-weighted index that measures the performance of 500

g estic stocks rep all major industries. Indices do notinclude fees or operating expenses and arenot
available for actual investment. The hypothetical performance calculations are shown for illustrative purposes only and are notmeant o be
representative of actual results while investing over the ime periods shown, The hypothetical performance calculations are shown gross of
fees. If fees were included, returns would be lower. Hypothetical performance returns reflect the reinvestment of all dividends. The
hypothetical performance results have certain inherent limitations. Unlike an actual performance record, they do notreflect actual rading,
liquidity conatraints, fees and other costs. Also, since the rades havanot actually been executed, the results may have under- o
overcompensated for the impact of certain market factors such as lack ofliquidity. Simulated rading programs ingeneral are also subject
tothe factthat they are designed with the benefit of hindsight Returns will fluctuate and an investment upon redemption may be worth
more orless than its original value. Past performance s notindicative of future retums, An individual cannotinvest directly in anindex. Data
as of December 31, 2025. Source: J.P. Morgan Asset Management using data from Bloomberg.
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Investing

Goals-based wealth management

Medium-termgoals
5-10 years, e.g., college, home

Short-termgoals
Includes an emergency
reserve

M Cash & cash B Equitiss
aquivalents M Bonds

Long-termgoals
15+ years, e.q., retirement

B Equities
M Bonds

Range of stock, bond and blended total returns
Annual total returns, 1950-2025

M Equities Il Bonds M 50/50 M Cash

60% | 52%

40%
1% 19% 20% 145, 16% 18% %

20% BRI o 1% 6% % 1% m.“ .
i mE P9 K3

0% 2% 2% 2% 0% A% 1% 0% 6% 1% 5% 1%
e 3% yg,
-40%
-60%

= 1year 5-yearrolling 10-year rolling 20-yearrolling

Returns shown are based on calendar year returns from 1550 to 2025, Stocks represent the S&P500 Total Return Index and Bonds:
represent Strategas/Isbotson for periods prior 10 1576 and the Bloomberg Aggregate thereafter. Cash represents the U.S. 90 Day Treasury
8ill Total Return. Portfolio allocations are hypothetical and are for ilustrative purposes only. They were created tolllustrate different

risk/return profiles and are notmeant to represent actual assetallocation.

Source: {Topchart) J.P. Morgan Asset Managerent: {Bottom chart) Bloomberg, FactSet, Federal Reserve, Momningstar, Strategas/ lobotson,

L. Morgan Asset Management.

Divide and conquer

Aligning yourinvestment
strategy by goal can help
you take different levels of
risk based on varying time
horizons and make sureyou
are saving enoughto
accomplish your goals - not
justthe onesthat occurfirst.

JPMorgan
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Agenda

1

Social Security: expectations vs.
reality

4

Fan favorites: keeping clients on

2

3

Medicare: know the basics and
the pitfalls

3)

Help protect clients from

The only thing certain is death
and taxes

track to meet their goals

financial fraud
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Methods used to scam

37

Ploys scammers may use:

Use of affinity groups such as religion, age or interests

Fear or security issues, from government or trusted
organization

False reason to act quickly; sense of urgency
Investment opportunities

Threats to distribute sensitive, private material
Threats of financial or physical harm

Pyramid schemes or market manipulation

“If it can happen to me, it can happen to you”

- William Webster
(former federal judge and former director to the FBI and CIA... and target of a scam)

Scammers are usually requesting or demanding:

.

Cryptocurrency

Wire transfers

.

Pre-paid cards

Large amounts of cash via overnight mail service

.

Advance fees or taxes

New scam: Hackers may use the phone number of someone you know and impersonate them by using artificial
intelligence (Al) to clone their voice or use Al generated text, images or videos

Have a secret password, question or phrase to verify family’s identity

Source: FBI 2021 Elder Fraud Report; CBS News 60 Minutes, Ethical Hacker Scams 60 Minutes Staffer to Show How Easy Digital Theft Is, May 2023; FTC website as of August 7,
2025, FBI website as of January 2026

JPMorgan
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Ways to protect yourself

38

Disengage

Unsolicited =
suspicious

Always be on
defense

JPMorgan
ASSET MANAGEMENT
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Reporting fraud and support

Federal Trade Commission (FTC)
https://www.reportfraud.ftc.gov

o o B

AARP Fraud Hotline

s

ey WorkE Jobs Advousy

e |

Report misconduct by techaclogy plationms haro.

Scams & Fraud

Esparet

877-908-3360

Tollfree service 1 ovaiiabie Monday theocgh Fricay, 8 a.m to 8 p.m €T

Report to help
fight fraud!

s e
i';. iy | | n% hts i

JPMorgan
39 ASSET MANAGEMENT
39
Where to report specific types of fraud and get more information
Identity theft Medical and Medicare fraud
Consider reviewing your credit https://consumer.ftc.gov/articles/what _

report or freezing your credit.

ond get arecovery pisn
Rapor: dentty Theft &

~ W

https://www.identitytheft.gov

Tax ID Fraud
Report on IRS form 14309

https://www.irs.gov/pub/irs-

pdf/f14039.pdf

Source: above websites as of January 2026

40

-know-about-medical-identity-theft ==

1-800-MEDICARE

Charitable solicitation fraud

Before contributing, research the charit'
on the Better Business Bureau’s site
https://give.or; a

Or another research organization such
as Charity Navigator:
https://www.charitynavigator.or,

Search for -
-

ﬂ‘cn

JPMorgan
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Disclosures

Y Brk, dotar: Asset class 20/80  40/60  50/50  60/40  B0/20

3 2 o ,00%
D g the risk of U.S.largecapgrowth 675 13.25° 1eTE% | 20, 2675%
loss. U.largecapvalue 650% 150%  1650%  2000%  2675%
i ne = -
6 rest Irchide feeecr a Kperieos, U.5.FEITs 075% | A28% | 178%  200%  2.50%
The SEP500 Indexis widely regarded sathe beat single gauge of the .S, equities Daveloped marketequitios 425%  B50%  1075%  13.00%  1m.25%
TG rAr 8 - g o

market. Thisworld-rerownedindexincludes arepresentative sam| Q0 leading Emergingmarketsquitiss 175% 250% a25% 5.00% 5%

companiesinleading industries of the LS. ecoromy. Althoughthe S&P 00 Index
focuses onthe large cap segment of the market, with approdmately 75

US, equities, itie alao anideal proxy for the total market. An investor canmotinvest
dirsctlyinanindex.

The pital L. eprasents et are SEC-
registered, taxable and dollar denorminated, The index coverathe U.S. investment-grade
fixed rate bond market, with index compenents for govemmert and corpor
mortgage pass-through securities and securities. These mejor sectors
are subdivided into more specificindic=s that are calculated and reported onaregular
basia.

u. B1.50%  3225% 31.75% 2500%  1.75%

U5, highyield bonds 625% | 475% | 375% | 3.00%  150%
.5, securitized 2026% 15.00% | 1250% | 10.00%  475%
ecurities, Us.cash 200%  200%  200%  200%  200%
Model portfolics can anly be distributed by visory P
available
pei Thisd tis s genersl ing provided for nly.

Bords arz subject to interestrate risks. Bond prices generally fall wheninter
rise

The price ofequity securitieamay rise or fall because of changesin the broad market or
changesinacomp: condition, apidly er unpre | These
price movemner y reauilt from fi ffecting individusl companies, sectors or
indugtries, or the securities market as s whole, such as changesin ecorormic or politicsl
conditions. Equity securities are subject to "stock market risk."rmeaning that stock
priceain general may decliine over short or extended periods oftime.

Itis educationsl inmature and not designedto be & recommendation for ary specific
investment product, strtegy. plan feature or uth:n)urpuek&?yl:cﬁw\gwa

Investing in ligher s traditionad ir el fs
suitable only for sophisticated investors. Alternative inve stments involve greater rigks
than traditional investmeants and should not be e
program. They are not tax fficient and aninveator should conault mmhwhwtex
toinvesting. Alternstive ris have higher fesathan traditions!
tments ar “‘d'y, o also be highly leverag: wand“magemeveculem
e stment 185, which canmagnify wentloss or gain, The
velue ofthe mveaurentma‘fleu aswiell asrise and mv-ﬂsaorama) getbacklsssthenthey
invested.

Opiniens and estim ates offered conatitute ourjudament and are subjectto change
WINOUENOtice, &b are otatements of fnancial Markettrends, which are baced on current
market conditions. We bel - but do not
warrant its accuracy or completenees, Pefermaeaw future returns are ot promises or
even estirmate s of actual returns & client portfolio may achisve,

communication you agreeiththe intendsd pur

thi | are generic, by and fori iy, Nune uIJ P Morqan
AsastManagement, its ffili i ing that r ey
other person take & specific course of actionor any actionat all. Gomr rurications suchas
thisare notimpartisl and areprovi a eting of
products and aervices. Prior tamaking anyxnvatmrr:orﬁnﬁn-a\ decisions, you ehould
aseek personsl financiel, leqsl, tax and other profeasionsla

thattake inte account all of the particular facts and circurnstances of your own situation.

Telephone calls and electronic commurications may be manitored snd /or recorded
Fersonal data vill be collected, stored and processed by J F. Morgan Asset Managemertin
accordance vith our privacy policies st https://mwwjpraorgan.com/privecy.

JPMorgan Distribution Services, Inc., member FINRA.

JP.Morgsan Assst f rne for t Vagerner
buginesseaof \FMurqam.mae& CQ 6ﬂd its aﬂ!llanee worledvids,

Ifyou are a:ur«wn with & disability and nhc\ additions supportin viewing the material,
please & 88 1-200-243- 113 f¢ nce.

Copyright 7020 FMorgm(‘haae&b Almghlareaefvéd
JP-GTR | 66257140-225-11e6-8b43-00000696006:

NOT FOIC INSURED. NO BANK GUARANTEE. MAYLOSE VALUE.
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65 and working: Should | sign up for Medicare?

@ Checkwith youremployer:
- P Do you have creditable o
START HERE medical coverage?
Do your homework: Will o
Madicars coverags be ;
betterand/orless
expensivathan
employer coverage?

o prescription covaraga?

Account {HSA)?

v

v
Chackwith yoursmployar
Do you have creditable o

Y
Do you contribute
10 a Health Savings o—

Important information:

Creditable coverage means
coverageatleastas good as
Medicare. Ask for proof of
creditable coverage each year.

Si nupfnrallpam
b

Signupfor PartA & Signing up for Medicareand
PartD and stop HSA contributingtoa Health
contributions Savings Account (HSA) will

resultin tax penalties®

Hava you filed or will
#  youfileforSocial
Security in & months?

00

Signing up for Social Security
will result in automatic
enrollment in Medicare Parts A
& B. Part A coveragewill be
retroactive for up to 6 menths
(but not before age 65)and
opting out is not permitted.

Y v
Drop employer StopHSA contributions Danotsignup
coverage and sign and opt out of Medicare for Medicare
up for all parts of Part B after you sign up for
Medicare Sacial Security®

"Ernployer coverage thatis not creditable will become secondary 1o Medicare, where Medicare pays first and the employer second. If employer

coverage is creditable, the employer pays first and Medicare pays second

|, 2To disenrall in Part B youmust have aninterview with the Social

Security Administration and complete Form CMS 1763, 3Total HSA contibutions for the year in excess of the maximum contribution for the year J P MOI‘ an
by the numbsr of months you are eligibie to make contributions will result in tax penalties (6% of the excess contribution each year), This oL
is notintended to be tax advice; consult your tax professional. Source: IRS Publication 968, National Council on Aging and Medicare gov

websites as of December 31, 2025.J.P. Morgan Asset Management,
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If you are a survivor and eligible for both your own benefit and your

deceased spouse’s benefit....

You may be able to claim a lower benefit first and a higher benefit later

©

STARTHERE

Is your deceased

spouse’s benefit

higher than your
own benefit?

v

Have you reached
full retirement age?

Claim your survivor
benefit

Source: Social Security Administration, J.P. Morgan Asset Management. This material should be regarded as educational information on Social Security
andis notintended to provide specific advice. If you have questions regarding your situation, you shauld contact the Social Security Administration and/or

jouriegal or taxprotessionals.

---P Areyou 70 or

older?

Can you afford to
P> wait for the higher
benefit amount?

Claim your own benefit if you haven’t
done so

o
o‘

R

When you are 60 or older, you may file a
restricted application for your survivor
benefit, then claim your own benefit as
late as 70

Waiting to claim your own benefit until
70 may maximize your lifetime benefits

[+
o,

You may file for your own benefit as
early as 62, then file for your survivor
benefit as late as your full retirement
age

Waiting to claim your survivor benefit
until your full retirement age may
maximizeyour lifetime benefits

i e s ]

You may need to claim your survivor
benefit (you may claim as early as 60)

JPMorgan
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