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Global manufacturing and services PMI
Index

Global manufacturing PMI breakdown

Source: Australian Industry Group, Institute for Supply Management, J.P. Morgan Economic Research, Markit, J.P. Morgan Asset Management.
PMIs are relative to 50, which indicates deceleration (below 50) or acceleration (above 50) of the sector. Heatmap colors are based on PMI relative to the 50 level, with 
green (red) corresponding to acceleration (deceleration). *Developed market includes Australia, Canada, Denmark, eurozone, Japan, New Zealand, Norway, Sweden, 
Switzerland, UK and the U.S. **Emerging market includes Brazil, Chile, China, Colombia, Croatia, Czech Republic, Hong Kong SAR, Hungary, India, Indonesia, Israel, 
Korea, Malaysia, Mexico, Philippines, Poland, Romania, Russia, Saudi Arabia, Singapore, South Africa, Taiwan, Thailand, Turkey and Vietnam. 
Guide to the Markets – Asia. Data reflect most recently available as of 07/02/22.
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Lowest point 04/20: 23.7
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Global 54.3 53.2

DM* 56.6 56.3

EM** 51.7 50.0

U.S. (Markit) 57.7 55.5

U.S. (ISM) 58.8 57.6

Eurozone 58.0 58.7

Germany 57.4 59.8

France 55.6 55.5

Italy 62.0 58.3

Spain 56.2 56.2

UK 57.9 57.3

Australia 57.7 55.1

Japan 54.3 55.4

China (Markit) 50.9 49.1

China (NBS) 50.3 50.1

Korea 51.9 52.8

Taiwan 55.5 55.1

Indonesia 53.5 53.7

India 55.5 54.0

Russia 51.6 51.8

Brazil 49.8 47.8

Mexico 49.4 46.1

# markets above 50 15 15 15 15 13 13 12 13 15 13 14 13
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Headline consumer prices
Year-over-year change, quarterly

Source: Department of Statistics Malaysia, DGBAS, Eurostat, FactSet, Goskomstat of Russia, IBGE, India Ministry of Statistics & Programme Implementation, INEGI, J.P. 
Morgan Economics Research, Korean National Statistical Office, Melbourne Institute, 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, with the exception of the two most recent figures, which are single month readings, are shown. Colors are based on z-
score of year-over-year inflation rate relative to each market’s own 10-year history where red (green) indicates inflation above (below) long-run trend. EM represents 
emerging markets.
Guide to the Markets – Asia. Data reflect most recently available as of 07/02/22.

Inflation runningBelow trend Above trend

Legend

Dec Jan

U.S. 7.1% -

UK 5.4% -

Eurozone 5.0% 5.1%

Japan 0.8% -

Australia 2.8% 3.0%

China 1.5% -

India 5.6% -

Korea 3.7% -

Taiwan 2.4% -

Indonesia 1.9% 2.2%

Malaysia 3.2% -

Thailand 2.2% 3.2%

Brazil 10.1% -

Mexico 7.4% -

Russia 8.4% -

Turkey 36.1% 48.7%

South Africa 5.9% -
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G4 central bank key policy rates
Per annum

Market expectations* for policy rates
Per annum

Source: J.P. Morgan Asset Management; (Left) FactSet; (Right) Bloomberg L.P.
G4 are the Bank of England, the Bank of Japan (BoJ), the European Central Bank and the U.S. Federal Reserve. *Expectations are derived from the 3-month moving 
average of the overnight index swap (OIS) forward rates.
Past performance is not a reliable indicator of current and future results.
Guide to the Markets – Asia. Data reflect most recently available as of 07/02/22.
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One month agoLatest available

People who have received at least one dose of vaccine
% of population

Daily increase in cases (region)
7-day moving average, per million people

Source: J.P. Morgan Asset Management; (Left) Our World in Data; (Right) Johns Hopkins University, World Bank – World Development Indicators. North America includes 
U.S. and Canada; Europe includes France, Germany, Italy, Spain and UK; Asia includes Australia, China, Hong Kong, India, Japan, Singapore and South Korea; Latin 
America includes Brazil, Chile, Peru and Mexico. Population numbers are based on World Bank data as of 31/12/20. *For Philippines, the purple diamond shows the 
vaccination data from 11/11/2021 as that is the closest to one month before latest data. 
Guide to the Markets – Asia. Data reflect most recently available as of 07/02/22.

North America AsiaEurope Latin America
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Federal funds rate expectations
Market expectations for the fed funds rate

Source: Bloomberg Finance L.P., FactSet, U.S. Federal Reserve, J.P. Morgan Asset Management.
Market expectations are derived from the semi-annual data of the overnight index swap (OIS) forward rates as of 07/02/22. Federal Reserve projections shown are the 
median estimates of Federal Open Market Committee (FOMC) participants.
Guide to the Markets – Asia. Data reflect most recently available as of 07/02/22.

FOMC December 2021 forecasts

Percent

2022 2023 2024
Long

run

Change in real GDP, 4Q to 4Q 4.0 2.2 2.0 1.8

Unemployment rate, 4Q 3.5 3.5 3.5 4.0

PCE inflation, 4Q to 4Q 2.6 2.3 2.1 2.0

Long

run

FOMC long-run projectionMarket expectations on 31/01/22 FOMC year-end estimatesFederal funds rate
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Source: FactSet, MSCI, Standard & Poor’s, J.P. Morgan Asset Management.
Returns are total returns in U.S. dollars based on MSCI indices, except the U.S., which is the S&P 500, and China A, which is the CSI 300 index in U.S. dollar terms. China 
return is based on the MSCI China index. 10-yr total (gross) return data is used to calculate annualized returns (Ann. Ret.) and annualized volatility (Ann. Vol.) and reflect 
the period 31/01/12 – 31/01/22. Past performance is not a reliable indicator of current and future results. 
Guide to the Markets – Asia. Data reflect most recently available as of 07/02/22.

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 4Q '21 YTD '22 Ann. Ret. Ann. Vol.2018

India U.S. China A Japan Taiwan China U.S. Taiwan Korea U.S. U.S. ASEAN U.S. China A

26.0% 32.4% 52.1% 9.9% 19.6% 54.3% -4.4% 37.7% 45.2% 28.7% 11.0% -0.5% 15.4% 23.8%

China Japan India China A U.S. Korea India China A Taiwan Taiwan Taiwan India Taiwan India

23.1% 27.3% 23.9% 2.4% 12.0% 47.8% -7.3% 37.2% 42.0% 26.8% 8.5% -1.4% 14.8% 21.3%

ASEAN Europe U.S. U.S. Korea India Taiwan U.S. China A India Europe Taiwan India Korea

22.8% 26.0% 13.7% 1.4% 9.2% 38.8% -8.2% 31.5% 38.4% 26.7% 5.7% -2.0% 8.7% 19.6%

APAC

ex-JP
Taiwan Taiwan Europe

APAC

ex-JP

APAC

ex-JP
ASEAN Europe China Europe China A China China A China

22.6% 9.8% 10.1% -2.3% 7.1% 37.3% -8.4% 24.6% 29.7% 17.0% 3.0% -2.9% 8.6% 19.6%

Korea Korea China India ASEAN China A Japan China
APAC

ex-JP
Japan ASEAN

APAC

ex-JP
Europe Taiwan

21.5% 4.2% 8.3% -6.1% 6.2% 32.6% -12.6% 23.7% 22.8% 2.0% 1.3% -4.0% 7.8% 16.4%

Europe China ASEAN Korea Japan ASEAN
APAC

ex-JP
Japan U.S. ASEAN India Europe Japan Europe

19.9% 4.0% 6.4% -6.3% 2.7% 30.1% -13.7% 20.1% 18.4% 0.2% -0.1% -4.6% 7.6% 15.6%

Taiwan
APAC

ex-JP

APAC

ex-JP
China China Taiwan Europe

APAC

ex-JP
India China A Korea Japan

APAC

ex-JP
ASEAN

17.7% 3.7% 3.1% -7.6% 1.1% 28.5% -14.3% 19.5% 15.9% -1.0% -0.7% -5.1% 6.5% 15.5%

U.S. China A Japan
APAC

ex-JP
Europe Europe China Korea Japan

APAC

ex-JP

APAC

ex-JP
U.S. China

APAC

ex-JP

16.0% -2.6% -3.7% -9.1% 0.2% 26.2% -18.7% 13.1% 14.9% -2.7% -0.7% -5.2% 6.0% 15.4%

China A India Europe Taiwan India Japan Korea ASEAN Europe Korea Japan China A Korea Japan

10.9% -3.8% -5.7% -11.0% -1.4% 24.4% -20.5% 8.8% 5.9% -7.9% -3.9% -7.5% 5.3% 13.2%

Japan ASEAN Korea ASEAN China A U.S. China A India ASEAN China China Korea ASEAN U.S.

8.4% -4.5% -10.7% -18.4% -15.2% 21.8% -27.6% 7.6% -6.2% -21.6% -6.1% -10.1% 1.9% 13.2%
#N/A #N/A

10-yrs ('12 - '21)
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Equity market valuations – Price-to-earnings
Forward P/E ratios

Equity market valuations – Price-to-book
Trailing P/B ratios

Source: Bloomberg Finance L.P., China Securities Index, FactSet, MSCI, Standard & Poor’s, J.P. Morgan Asset Management.
Emerging markets is represented by the MSCI Emerging Markets Index. Price-to-earnings (P/E) and price-to-book (P/B) ratios are in local currency terms. 15-year range for 
P/E and P/B ratios are cut off to maintain a more reasonable scale for some indices. Past performance is not a reliable indicator of current and future results. 
Guide to the Markets – Asia. Data reflect most recently available as of 07/02/22.

15-yr. average

Latest

15-yr. range

15-yr. average

Latest

15-yr. range

38.3 35.841.1

5.2 5.27.2
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Source: Barclays, Bloomberg Finance L.P., FactSet, J.P. Morgan Economic Research, J.P. Morgan Asset Management. Based on Bloomberg Barclays U.S. Aggregate 
Credit – Corporate High Yield Index (U.S. HY), Bloomberg Barclays U.S. Aggregate Credit – Corporate Investment Grade Index (U.S. IG), J.P. Morgan Government Bond 
Index – EM Global (GBI-EM) (Local EMD), J.P. Morgan Emerging Market Bond Index Global (EMBIG) (USD EMD), J.P. Morgan Asia Credit Index (JACI) (USD Asian 
Bond), Bloomberg Barclays Pan European High Yield (Europe HY), J.P. Morgan Government Bond Index – Global Traded (DM Government Bond), J.P. Morgan Asia 
Credit High Yield Index (Asia HY), Bloomberg Barclays Global U.S. Treasury – Bills (3-5 years) (U.S. Treasury) and Bloomberg Barclays U.S. Treasury – Bills (1-3 months) 
(Cash). 10-year data is used to calculate annualized returns (Ann. Ret.) and annualized volatility (Ann. Vol.). Returns are in U.S. dollars and reflect the period from 
31/01/12 – 31/01/22. Past performance is not a reliable indicator of current and future results.
Guide to the Markets – Asia. Data reflect most recently available as of 07/02/22.

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 4Q '21 YTD '22 Ann. Ret. Ann. Vol.

Europe HY Europe HY USD Asian Asia HY U.S. HY Europe HY Cash U.S. IG Europe HY U.S. HY U.S. HY Local EMD U.S. HY Local EMD

30.5% 14.9% 8.3% 5.2% 17.1% 21.0% 1.8% 14.5% 10.9% 5.3% 0.7% 0.6% 6.2% 12.3%

Asia HY U.S. HY U.S. IG USD Asian Local EMD Local EMD
U.S.

Treas

USD

EMD
U.S. IG Cash U.S. IG Cash Europe HY Europe HY

20.4% 7.4% 7.5% 2.8% 11.4% 15.4% 0.9% 14.4% 9.9% 0.0% 0.2% 0.0% 4.8% 11.0%

Local EMD Asia HY Asia HY
USD

EMD
Asia HY

USD

EMD
DM Gov 't U.S. HY DM Gov 't U.S. IG

U.S.

Treas

U.S.

Treas
Asia HY

USD

EMD

19.9% 2.0% 6.1% 1.2% 11.2% 9.3% -0.7% 14.3% 9.7% -1.0% 0.2% -1.9% 4.5% 7.7%

USD

EMD
Cash

USD

EMD

U.S.

Treas

USD

EMD
U.S. HY USD Asian Local EMD

U.S.

Treas

USD

EMD

USD

EMD
DM Gov 't

USD

EMD
Asia HY

18.5% 0.0% 5.5% 0.8% 10.2% 7.5% -0.8% 13.1% 8.0% -1.5% 0.0% -2.0% 4.5% 7.0%

U.S. HY USD Asian
U.S.

Treas
Cash U.S. IG Asia HY U.S. HY Asia HY U.S. HY

U.S.

Treas
Cash USD Asian USD Asian U.S. HY

15.8% -1.4% 5.1% 0.0% 6.1% 6.9% -2.1% 12.8% 7.1% -2.3% 0.0% -2.2% 4.5% 6.5%

USD Asian U.S. IG U.S. HY U.S. IG USD Asian DM Gov 't U.S. IG USD Asian USD Asian USD Asian Local EMD U.S. HY U.S. IG U.S. IG

14.3% -1.5% 2.5% -0.7% 5.8% 6.8% -2.5% 11.3% 6.3% -2.4% -0.7% -2.7% 4.1% 5.2%

U.S. IG
U.S.

Treas
DM Gov 't DM Gov 't Europe HY U.S. IG Asia HY Europe HY

USD

EMD
Local EMD DM Gov 't Europe HY

U.S.

Treas
DM Gov 't

9.8% -2.7% 0.7% -2.6% 3.4% 6.4% -3.2% 10.3% 5.9% -2.6% -0.9% -2.8% 1.9% 4.8%

U.S.

Treas
DM Gov 't Cash U.S. HY DM Gov 't USD Asian

USD

EMD

U.S.

Treas
Asia HY Europe HY USD Asian

USD

EMD
DM Gov 't USD Asian

2.0% -4.5% 0.0% -4.5% 1.6% 5.8% -4.6% 6.9% 4.9% -3.1% -1.4% -2.9% 0.7% 4.1%

DM Gov 't Local EMD Europe HY Europe HY
U.S.

Treas

U.S.

Treas
Local EMD DM Gov 't Cash DM Gov 't Europe HY U.S. IG Cash

U.S.

Treas

1.3% -5.5% -6.0% -7.6% 1.0% 2.3% -6.7% 6.0% 0.5% -6.5% -1.9% -3.4% 0.6% 3.6%

Cash
USD

EMD
Local EMD Local EMD Cash Cash Europe HY Cash Local EMD Asia HY Asia HY Asia HY Local EMD Cash

0.1% -6.6% -6.1% -18.0% 0.3% 0.8% -8.2% 2.2% -1.2% -11.0% -6.8% -3.5% 0.6% 0.2%

10-yrs ('12 - '21)
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USD DM
high yield

U.S. high yield USD EMD
corporates

USD EMD USD Asia
corporates

Local EMD USD China
offshore credit

Local DM
sovereigns

USD Asia
high yield

Currency return

Income return

Debt return composition
Last 6 months

Source: J.P. Morgan Economics Research, J.P. Morgan Asset Management.
Based on J.P. Morgan Asia Credit High Yield Index (USD Asia high yield), J.P. Morgan CEMBI (USD emerging market debt (EMD) corporates), J.P. Morgan EMBI Global 
(USD EMD), J.P. Morgan Asia Credit Corporates Index (USD Asia corporates), J.P. Morgan Asia Credit China Index (USD China offshore credit), J.P. Morgan Developed 
Market HY Index (USD DM high yield), J.P. Morgan Domestic High Yield Index (U.S. high yield), J.P. Morgan GBI-EM Global (Local EMD), J.P. Morgan GBI-DM (Local DM 
sovereigns). Past performance is not a reliable indicator of current and future results.
Guide to the Markets – Asia. Data reflect most recently available as of 07/02/22.

Price return

Total return
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Spread to worst across fixed income sub-sectors
Basis points, last 10 years

Source: iBoxx, ICE BofA Merrill Lynch, J.P. Morgan Economics Research, J.P. Morgan Asset Management.
Based on J.P. Morgan Domestic High Yield Index (U.S. high yield), J.P. Morgan U.S. Liquid Index (JULI) (U.S. investment grade), J.P. Morgan Euro High Yield Index (Euro 
high yield), iBoxx EUR corporates (Euro investment grade), J.P. Morgan Asia Credit Index (JACI) (USD Asia credit), J.P. Morgan Asia Credit China Index (USD China 
offshore credit), J.P. Morgan Asia Credit High Yield Index (USD Asia high yield), J.P. Morgan EMBI Global (USD EMD), J.P. Morgan Corporate Emerging Markets Bond 
Index – CEMBI (USD EMD corporates), J.P. Morgan GBI-EM Global (Local EMD). Positive yield does not imply positive return. Past performance is not a reliable indicator 
of current and future results.
Guide to the Markets – Asia. Data reflect most recently available as of 07/02/22.

10-yr. average
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Source: Bloomberg Finance L.P., Dow Jones, FactSet, J.P. Morgan Economic Research, MSCI, J.P. Morgan Asset Management. 
The “Diversified” portfolio assumes the following weights: 20% in the MSCI World Index (DM Equities), 20% in the MSCI AC Asia Pacific ex-Japan (APAC ex-JP), 5% in the 
MSCI EM ex-Asia (EM ex-Asia), 10% in the J.P. Morgan EMBIG Index (EMD), 10% in the Bloomberg Barclays Aggregate (Global Bonds), 10% in the Bloomberg Barclays 
Global Corporate High Yield Index (Global Corporate High Yield), 15% in J.P. Morgan Asia Credit Index (Asian Bonds), 5% in Bloomberg Barclays U.S. Aggregate Credit –
Corporate Investment Grade Index (U.S. IG) and 5% in Bloomberg Barclays U.S. Treasury – Bills (1-3 months) (Cash). Diversified portfolio assumes annual rebalancing. 
All data represent total return in U.S. dollar terms for the stated period. 10-year total return data is used to calculate annualized returns (Ann. Ret.) and 10-year price return 
data is used to calculate annualized volatility (Ann. Vol.) and reflects the period 31/01/12 – 31/01/22. Please see disclosure page at end for index definitions. Past 
performance is not a reliable indicator of current and future results. Diversification does not guarantee investment returns and does not eliminate the risk of loss.
Guide to the Markets – Asia. Data reflect most recently available as of 07/02/22.

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 4Q '21 YTD '22 Ann. Ret. Ann. Vol.

APAC 

e x- JP

DM 

Equitie s

Asia n 

Bonds

Asia n 

Bonds

EM e x-

Asia

APAC 

e x- JP
Ca sh

DM 

Equitie s

APAC 

e x- JP

DM 

Equitie s

DM 

Equitie s

EM e x-

Asia

DM 

Equitie s

EM e x-

Asia

2 2 .6 % 2 7 .4 % 8 .3 % 2 .8 % 2 5 .2 % 3 7 .3 % 1.8 % 2 8 .4 % 2 2 .8 % 2 2 .3 % 7 .9 % 4 .1% 12 .1% 2 1.1%

Globa l 

Corp HY

Globa l 

Corp HY
U.S .  IG EMD

Globa l 

Corp HY

EM e x-

Asia

Asia n 

Bonds

APAC 

e x- JP

DM 

Equitie s

EM e x-

Asia
Dive rsifie d Ca sh

APAC 

e x- JP

APAC 

e x- JP

18 .9 % 8 .4 % 7 .5 % 1.2 % 14 .0 % 2 4 .7 % - 0 .8 % 19 .5 % 16 .5 % 8 .1% 1.0 % 0 .0 % 6 .5 % 15 .1%

EMD Dive rsifie d EMD Ca sh EMD
DM 

Equitie s

Globa l 

Bonds

EM e x-

Asia
Dive rsifie d Dive rsifie d U.S .  IG

Globa l 

Bonds
Dive rsifie d

DM 

Equitie s

18 .5 % 5 .4 % 5 .5 % 0 .0 % 10 .2 % 2 3 .1% - 1.2 % 16 .9 % 11.2 % 3 .5 % 0 .2 % - 2 .0 % 6 .4 % 13 .4 %

DM 

Equitie s

APAC 

e x- JP

DM 

Equitie s

DM 

Equitie s

DM 

Equitie s
Dive rsifie d U.S .  IG Dive rsifie d U.S .  IG

Globa l 

Corp HY
EMD

Asia n 

Bonds

Globa l 

Corp HY
Dive rsifie d

16 .5 % 3 .7 % 5 .5 % - 0 .3 % 8 .2 % 17 .2 % - 2 .5 % 16 .4 % 9 .9 % 2 .0 % 0 .0 % - 2 .2 % 5 .7 % 8 .4 %

Dive rsifie d Ca sh Dive rsifie d U.S .  IG Dive rsifie d
Globa l 

Corp HY

Globa l 

Corp HY
U.S .  IG

Globa l 

Bonds
Ca sh Ca sh

Globa l 

Corp HY
EMD EMD

15 .4 % 0 .0 % 3 .3 % - 0 .7 % 8 .1% 10 .3 % - 3 .5 % 14 .5 % 9 .2 % 0 .0 % 0 .0 % - 2 .7 % 4 .5 % 8 .3 %

EM e x-

Asia

Asia n 

Bonds

APAC 

e x- JP

Globa l 

Bonds

APAC 

e x- JP
EMD EMD EMD

Globa l 

Corp HY
U.S .  IG

Globa l 

Corp HY
EMD

Asia n 

Bonds

Globa l 

Corp HY

14 .8 % - 1.4 % 3 .1% - 3 .2 % 7 .1% 9 .3 % - 4 .6 % 14 .4 % 8 .2 % - 1.0 % - 0 .4 % - 2 .9 % 4 .5 % 7 .5 %

Asia n 

Bonds
U.S .  IG

Globa l 

Bonds
Dive rsifie d U.S .  IG

Globa l 
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Source: FactSet, J.P. Morgan Asset Management; (Left) U.S. Energy Information Administration; (Right) Commodity Research Bureau.
Guide to the Markets – Asia. Data reflect most recently available as of 07/02/22.

Forecast

12/2008: $33.73

01/2022: $92.35

07/2008: $145.65

06/2014: $115.19

4/2020: $9.12

Demand

Supply
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The Market Insights program provides comprehensive data and commentary on global markets without reference to products. Designed as a tool to help clients understand the markets and 
support investment decision-making, the program explores the implications of current economic data and changing market conditions. 
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requirements designed to promote the independence of investment research, nor are they subject to any prohibition on dealing ahead of the dissemination of investment research.

This document is a general communication being provided for informational purposes only. It is educational in nature and not designed to be taken as advice or a recommendation for any specific investment 
product, strategy, plan feature or other purpose in any jurisdiction, nor is it a commitment from J.P. Morgan Asset Management or any of its subsidiaries to participate in any of the transactions mentioned 
herein. Any examples used are generic, hypothetical and for illustration purposes only. This material does not contain sufficient information to support an investment decision and it should not be relied upon 
by you in evaluating the merits of investing in any securities or products. In addition, users should make an independent assessment of the legal, regulatory, tax, credit, and accounting implications and 
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information before making any investment. Any forecasts, figures, opinions or investment techniques and strategies set out are for information purposes only, based on certain assumptions and current 
market conditions and are subject to change without prior notice. All information presented herein is considered to be accurate at the time of production, but no warranty of accuracy is given and no liability in 
respect of any error or omission is accepted. It should be noted that investment involves risks, the value of investments and the income from them may fluctuate in accordance with market conditions and 
taxation agreements and investors may not get back the full amount invested. Both past performance and yields are not reliable indicators of current and future results.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. Personal data will be 
collected, stored and processed by J.P. Morgan Asset Management in accordance with our privacy policies at https://am.jpmorgan.com/global/privacy.

This communication is issued by the following entities: 

In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both regulated by the Securities and Exchange Commission; in Latin America, for 
intended recipients’ use only, by local J.P. Morgan entities, as the case may be. In Canada, for institutional clients’ use only, by JPMorgan Asset Management (Canada) Inc., which is a registered Portfolio 
Manager and Exempt Market Dealer in all Canadian provinces and territories except the Yukon and is also registered as an Investment Fund Manager in British Columbia, Ontario, Quebec and Newfoundland 
and Labrador. In the United Kingdom, by JPMorgan Asset Management (UK) Limited, which is authorized and regulated by the Financial Conduct Authority; in other European jurisdictions, by JPMorgan 
Asset Management (Europe) S.à r.l. In Asia Pacific (“APAC”), by the following issuing entities and in the respective jurisdictions in which they are primarily regulated: JPMorgan Asset Management (Asia 
Pacific) Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset Management Real Assets (Asia) Limited, each of which is regulated by the Securities and Futures Commission of Hong Kong; 
JPMorgan Asset Management (Singapore) Limited (Co. Reg. No. 197601586K), this advertisement or publication has not been reviewed by the Monetary Authority of Singapore; JPMorgan Asset 
Management (Taiwan) Limited; JPMorgan Asset Management (Japan) Limited, which is a member of the Investment Trusts Association, Japan, the Japan Investment Advisers Association, Type II Financial 
Instruments Firms Association and the Japan Securities Dealers Association and is regulated by the Financial Services Agency (registration number “Kanto Local Finance Bureau (Financial Instruments Firm) 
No. 330”); in Australia, to wholesale clients only as defined in section 761A and 761G of the Corporations Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN 
55143832080) (AFSL 376919). For all other markets in APAC, to intended recipients only.
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