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Year-over-year

Inflation components contribution
Year-over-year

Source: Australian Bureau of Statistics, FactSet, J.P. Morgan Asset Management. *CPI is the Consumer Price Index, core CPI is the trimmed mean measure of inflation. 
Tradeables represent approximately 35% of the CPI basket and non-tradeables 65%. Core goods CPI is goods CPI excluding volatile items. Monthly CPI series not shown 
on chart.
Guide to the Markets – Australia. Data as of 30 April 2024.

Core CPI Headline CPI Core 
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Housing 

ex-rents

Rents

Avg 1Q24 Mar '24

Headline CPI* 3.2% 3.6% 3.5%

Core CPI 3.3% 4.0% 4.0%

Tradeables 1.7% 0.9% 0.5%

Non-tradeables 3.6% 5.0% 5.2%

-2%

-1%

0%

1%

2%

3%

4%

5%

6%

7%

8%

Dec '19 Dec '20 Dec '21 Dec '22 Dec '23



4

Unemployment and wage growth
Seasonally adjusted

Vacancies and employment
Index

Source: FactSet, J.P. Morgan Asset Management; (Left) Australian Bureau of Statistics; (Right) ANZ-Indeed, National Australia Bank.
Guide to the Markets – Australia. Data as of 30 April 2024.
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House prices
Year-on-year

Auction clearance rate and house prices
3-month moving average Year-over-year

Source: RPD CoreLogic, J.P. Morgan Asset Management.
Guide to the Markets – Australia. Data as of 30 April 2024.

Melbourne Auction clearance rate

(advanced 5 months)

House pricesAustralia Sydney

-15%

-10%

-5%

0%

5%

10%

15%

20%

25%

30%

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

-15%

-10%

-5%

0%

5%

10%

15%

20%

25%

30%

35%

45%

55%

65%

75%

85%

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



6

Mortgage lending
3-month annualised growth rate

Housing finance and house prices
Year-over-year

Source: Australian Bureau of Statistics, J.P. Morgan Asset Management; (Right) RPD CoreLogic.
House price is the year-over-year change in the hedonic index for national dwelling prices. Past performance is not a reliable indicator of current and future results.
Guide to the Markets – Australia. Data as of 30 April 2024.

Investor Owner-occupier Housing finance commitments

(advanced 6 months, 3MMA)

House prices

-2%

0%

2%

4%

6%

8%

10%

12%

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

-12%

-8%

-4%

0%

4%

8%

12%

16%

20%

24%

28%

32%

-36%

-24%

-12%

0%

12%

24%

36%

48%

60%

72%

84%

96%

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



7

Composite Purchasing Managers’ Index

Source: FactSet, Markit, J.P. Morgan Asset Management. Heatmap colours are based on PMI relative to the 50 level, which indicates acceleration or deceleration of the 
sector, for the time period shown. Heatmap is based on quarterly averages, with the exception of the two most recent figures, which are single month readings. DM and EM 
represent developed markets and emerging markets, respectively.
Guide to the Markets – Australia. Data as of 30 April 2024.

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
2024

Mar Apr

Global 52.3 -

Manufacturing 50.6 -

Services 52.5 -

DM 51.5 -

EM 53.7 -

D
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d

U.S. 52.1 50.9

Japan 51.7 52.6

UK 52.8 54.0

Eurozone 50.3 51.4

Germany 47.7 50.5

France 48.3 49.9

Italy 53.5 -

Spain 55.3 -

E
m

e
rg
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g

China 52.7 -

India 61.8 62.2

Brazil 55.1 -

South Africa 46.5 -
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Global PMI for manufacturing and services
Index

Global PMI for manufacturing by country

Source: FactSet, Markit, J.P. Morgan Asset Management. Heatmap colours are based on PMI relative to the 50 level, which indicates acceleration or deceleration of the 
sector, for the time period shown. DM and EM represent developed markets and emerging markets, respectively.
Guide to the Markets – Australia. Data as of 30 April 2024.
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Eurozone 46.1 45.6

Germany 41.9 42.2

France 46.2 44.9

Italy 50.4 -

Spain 51.4 -
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China 51.1 51.4

Korea 49.8 -
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Indonesia 54.2 -

India 59.1 59.1

Brazil 53.6 -

Mexico 52.2 -
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Headline consumer prices
Year-over-year, quarterly

Source: ABS, Department of Statistics Malaysia, DGBAS, Eurostat, FactSet, Goskomstat of Russia, IBGE, India Ministry of Statistics & Programme Implementation, INEGI, 
J.P. Morgan Economic Research, Korean National Statistical Office, Ministry of Commerce Thailand, Ministry of Internal Affairs & Communications Japan, National Bureau 
of Statistics China, Office for National Statistics UK, Statistics Indonesia, Statistics Institute Turkey, Statistics South Africa, U.S. Department of Labor, J.P. Morgan Asset 
Management. Quarterly averages, except for the two most recent figures, which are single month readings, are shown. Colours are based on z-score of year-over-year 
inflation rate relative to each country’s own 10-year history where red (blue) indicates inflation above (below) long-run trend. EM represents emerging markets.
Guide to the Markets – Australia. Data as of 30 April 2024.
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E
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China 0.1% -

India 4.9% -
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Taiwan 2.2% -

Indonesia 3.0% -

Malaysia 1.8% -

Thailand -0.5% -

O
th

e
r 

E
M

Brazil 3.9% -

Mexico 4.4% -

Turkey 68.5% -

South Africa 5.3% -
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Source: FactSet, MSCI, Standard & Poor’s, TOPIX, J.P. Morgan Asset Management. Annualised return (Ann.) and volatility (Vol.) covers the period 2014 to 2022. Volatility 
is based on local currency returns. Small Cap: S&P ASX Small Ordinaries; Asia ex JP: MSCI AC Asia ex Japan; EM: MSCI EM Index; Europe: MSCI Europe Index; Japan: 
TOPIX first section; Australia: ASX 200 Index; U.S.: S&P 500 Index. Hypothetical portfolio (for illustrative purposes only and should not be taken as a recommendation): 
20% U.S.; 30% Australia; 15% EM; 15% Europe; 10% Japan; 10% small cap. All indices are total returns. Past performance is not a reliable indicator of current and future 
results.
Guide to the Markets – Australia. Data as of 30 April 2024.
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Local

10-years '14 - '23
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Source of return 
2024 AUD

Global valuations
Current and 20-year historical price-to-earning valuations*

Source: FactSet, MSCI, Standard & Poor’s, J.P. Morgan Asset Management.
All return values are MSCI indices except the U.S. and Australia, which are the S&P 500 and ASX 200, respectively. *Multiple expansion is based on the forward P/E ratio 
and EPS growth outlook is based on NTMA earnings estimates. Chart is for illustrative purposes only. Past performance is not indicative of future results. 
Guide to the Markets – Australia. Data as of 30 April 2024.
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Earnings growth
Earnings per share, year-over-year

Earnings growth estimates
2024 CY, year-on-year EPS growth

Source: FactSet, MSCI, Standard & Poor’s, J.P. Morgan Asset Management.
Guide to the Markets – Australia. Data as of 30 April  2024.
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Source: Bloomberg L.P., FactSet, ICE BofA, J.P. Morgan Asset Management. Aus Gov: AusBond Treasury (0+Y); U.S. Treas.: Barclays U.S. Aggregate Government –
Treasury; Global IG: Barclays Global Aggregate – Corporate – Investment Grade; Aus IG: Bloomberg AusBond Credit (0+Y); Global HY: BoA/ML Global High Yield; EM 
Debt: J.P. Morgan EMBI Global; U.S. TIPS: Bloomberg Barclays U.S. Treasury Inflation-Protected Securities (TIPS); U.S. MBS: Bloomberg Barclays U.S. Aggregate 
Securitised – MBS. Hypothetical portfolio (for illustrative purposes only and should not be taken as a recommendation): 25% Aus Gov, 15% Aus IG, 10% Global IG, 15% 
Global HY, 10% EM Debt, 15% U.S. Treas., 5% U.S. TIPS, 5% U.S. MBS. Past performance is not a reliable indicator of current and future results.
Guide to the Markets – Australia. Data as of 30 April 2024. 

AUD

Local

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD Apr '24
Ten-yr 

Ann.

25.3%           

Global HY

7.1%

16.0%           

U.S. MBS

6.1%

14.2%           

U.S. MBS

1.5%

15.3%           

Global HY

15.9%

5.1%           

Aus IG

5.1%

12.2%           
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1.0%

14.6%           

EM Debt
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5.3%           
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12.4%

5.6%           

Global HY
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15.4%           

EM Debt
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EM Debt
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4.4%           

EM Debt

-0.6%

-0.9%           

Aus IG

-0.9%

4.4%           

EM Debt

2.5%

14.4%           

U.S. MBS

-1.4%

14.8%           

U.S. Treas.

5.1%

13.4%           

U.S. Treas.

0.8%

5.6%           

Portfolio

5.4%

2.0%           

Global HY

7.6%
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U.S. TIPS

-1.3%
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3.3%           
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12.9%           
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-2.7%

13.3%           
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3.6%

10.9%           
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-1.4%

5.2%           
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4.7%

1.2%           

EM Debt

9.3%

7.4%           
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-2.4%
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Portfolio

9.2%

0.8%           

Portfolio

6.1%

4.5%           

EM Debt

-1.5%
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-11.8%

6.8%           

Aus IG

6.8%

1.9%           
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-3.0%
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Portfolio

-1.6%

2.7%           

Portfolio

2.0%

9.9%           

Portfolio

0.3%

12.8%           
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-2.0%

2.6%           
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U.S. MBS

-3.0%
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Nominal yields

Source: Bloomberg L.P., FactSet, ICE BofA, J.P. Morgan Asset Management. Euro IG: Bloomberg Barclays Euro-Aggregate – Corporate; Global IG: Bloomberg Barclays 
Global Aggregate – Corporate; Aus IG: Bloomberg AusBond Credit (0+Y); U.S. IG: Bloomberg Barclays U.S. Aggregate Corporate. Euro HY: ICE BofA Euro Developed 
Markets Non-Financial High Yield Constrained Index; Global HY: ICE BofA Global High Yield; U.S. HY: ICE BofA U.S. High Yield Constrained Index; USD EM Corp: 
CEMBI Broad Diversified; Local EMD: GBI-EM Global Diversified; USD EMD EMBI Global; USD Asia Credit: JPM Asia Credit; Local Asia EMD: JPM JADE; USD Asia HY: 
JPM Asia HY. Positive yield does not imply positive return. Past performance is not a reliable indicator of current and future results. Max yield on USD Asia HY is 19.1%
Guide to the Markets – Australia. Data as of 30 April 2024.
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Spreads across fixed income sub-sectors
Basis points

Source: Bloomberg L.P., FactSet, ICE BofA, J.P. Morgan Securities, J.P. Morgan Asset Management. Past performance is not a reliable indicator of current and future 
results.
Guide to the Markets – Australia. Data as of 30 April 2024. 
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Central bank key policy rates
Target rates

Market implied policy rates
Expected policy rate at coming central bank meetings

Source: Bank of Japan, European Central Bank, FactSet, Reserve Bank of Australia, U.S. Federal Reserve, J.P. Morgan Asset Management. Past performance is not a 
reliable indicator of current and future results.
Guide to the Markets – Australia. Data as of 30 April 2024.
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Price of oil
Brent crude, USD/barrel

Natural gas prices
EUR per MWh / USD per Mmbtu

Source: FactSet, ICE, Nymex, J.P. Morgan Asset Management. Past performance is not a reliable indicator of current and future results. 
Guide to the Markets – Australia. Data as of 30 April  2024.
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Gold and real rates
Yield USD/oz

Metals prices
Indexed 100=2004

Source: FactSet, J.P. Morgan Asset Management; (Left) U.S. Federal Reserve; (Right) London Metals Exchange. Past performance is not a reliable indicator of current 
and future results.
Guide to the Markets – Australia. Data as of 30 April  2024. 
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Currency movements
YTD, vs. USD

U.S. dollar index and interest rate differential

Source: FactSet, J.P. Morgan Asset Management; (Left) Reserve Bank of Australia; (Right) OECD. 
*USD and AUD Index shows performance vs. a basket of trading partners. **DM is developed markets and the yield is a GDP-weighted average of the 10-year government 
bond yields of Australia, Canada, France, Germany, Italy, Japan, Switzerland and the UK. Past performance is not a reliable indicator of current and future results. 
Guide to the Markets – Australia. Data as of 30 April 2024.
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