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Thought of the week Market statistics
US GDP for Q1 fell by 1.2% over the previous quarter - the lowest reading since Change (%) Level Change (bps)
EOOS. Ln the eurhozone, yvhere the spreacri] of| coronavirus belgag e?.rher., theDbP| fgll Equities Week ago YTD Year ago Bond spreads 01/05  week ago YTD VYear ago
y 3.8% over the previous quarter - t.e argest quartery ecline in the bloc’s MSCI Europe >4 178 11 Global IG 207 5 109 93
history. These readings show the dramatic nature of the hit to economic output as
. . . DAX 3.3 -18.0 -12.0 EMBIG (USD) 556 -34 279 193
a result of COVID-19. This global shutdown is unprecedented, and governments will Global High VId 504 30 281 291
only be able to gradually relax lockdown measures, so as to prevent any re-  CAC40 2.7 23.1 -15.7 obal High ¥
escalation in the infection rate. This will likely lead to very weak data in the second IBEX 2.6 26.8 25.1 Bond yields (10 yr)
quarter of this year, putting further pressure on governments and central banks to FTSE MIB 4.0 24.4 -16.1 UK 0.25 -4 -57 -95
provide the necessary stimulus to support the economy and an eventual recovery. FTSE 100 0.2 227 18.7 Germany -0.59 13 40 60
US and eurozone output contract meaningfully S&P 500 -0.2 -11.8 -1.2 USA 0.64 4 -128 -187
% change quarter on quarter TOPIX 0.7 -15.8 9.2 Japan -0.03 1 1 2
2 7 MSCI EM 35 12.4 7.9 EMD* (local fx) 4.86 16 35 136
1 Mscl Chi”? L4 .9 3.8 Commodities Change (%)
0 MSCI Brazil 6.4 -29.4 -15.2 Brent $/bbl 26 23.3 -59.9 -63.4
MSCI AC World 0.9 -13.4 5.3 Gold $/0z 1686 -1.7 1.3 31.3
-1 Energy 2.3 -34.9 -35.0 Copper $/Ib 2.32 1.3 -17.0 -17.3
2 = US real GDP | Materléls 2.0 -15.1 9.5 Currency Level
3. = Eurozone real GDP Industr.|a|s 2.4 21.0 -15.8 $ per € 110 .08 L12 L12
4] Cons discr. 0.2 -11.2 -4.5 I per £ 0.88 0.88 0.85 0.86
Cons staples -0.8 -7.6 -0.7 $ per £ 1.25 1.23 132 131
5 Healthcare 2.2 -1.9 14.0 ¥ per € 18 116 122 125
95 '97 99 '01 '03 '05 '07 '09 11 13 15 17 19 Financials 3.6 26.4 21.2 ¥ per $ 107 107 109 111
Source: BEA, Eurostat, J.P. Morgan Asset Management. Data as of 30 April 2020 Technology 0.8 4.2 11.8 CHF per € 1.06 1.05 1.09 114
The week ahead Te!t?c.om svC 1.8 -6.9 -0.5 Volatility (%)
Utilities -1.2 -11.6 -1.0
Days Country Event Period  Survey Prior Value 12 212 15.4 VIX 37 36 14 15
Tue UK PMI Composite Apr - 12.9 : : :
us ISM Non-manufacturing Apr 41.0 52.5 Growth 0.6 .7 5.0
Wed  Euro PMI Composite Apr - 13.5 4-w1'eek Macro GDP (%)t  CPI (%) Valuation Fwd P/E
Euro Retail sales (y/y) Mar - 3.0% moving
: : E -14.4 0.4 MSCIE 16.0
Thu  China PMI Services Apr 50.5 43.0 Fund flows (§bn)  W/e24/04 w/e17/04 avg. Uirozone 01 L5 FTSSCE lg(r)ope 15.0
Germany Industrial production (m/m) Mar - 0.3% Equity 6.7 2.9 1.8 4 -8 1'5 20'3
UK BOE base rate May  010%  0.10% Fved ncome 20 o s D : = 58P 500 :
Fri  Japan Labour cash earnings (y/y) Mar  0.0% 1.0% 127'5 o .A 107'5 Japan /.1 0.4 MSCIEM 12.9
Japan  PMI Composite Apr i 27.8 Money market . / : China 33.8 4.3 MSCI World 18.4
us Non-farm payrolls Apr  -22,000k  -701k
us Unemployment rate - Apr 16.3% 4.4% Note: All index returns are total returns in local currency. Fund flows are for US-domiciled funds only, J,P, Morgan
us Average hourly earnings (y/y) Apr - 3.1% excluding ETFs. *Term = index duration. TGDP q/q seasonally adjusted annual rate.
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making, the program explores the implications of current economic data and changing market conditions. For the purposes of MiFID II, the JPM Market Insights and Portfolio Insights programs are marketing
communications and are not in scope for any MiFID Il / MiFIR requirements specifically related to investment research. Furthermore, the J.P. Morgan Asset Management Market Insights and Portfolio Insights programs,
as non-independent research, have not been prepared in accordance with legal 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 determine, together with their own professional advisers, if any investment mentioned herein
is believed to be suitable to their personal goals. Investors should ensure that they obtain all available relevant 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 a reliable indicator of current and future results. J.P. Morgan Asset
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Unless otherwise stated, all data is as of 01/05/2020. Economic releases: Bloomberg.
Equities: All data represents total returns for the stated period.
Fund flows: ICI.

Bond Yields: JPMorgan EMBIG OAS over Treasuries ; Barclays Global Aggregate Corporate OAS; Barclays Global High Yield OAS; Government bond yields: Source: Tullett Prebon Information, UK Government Bonds 10 Year Note Generic Bid Yield; German Government Bonds 10
Year Debencher; Japan 10 Year Bond Benchmark; US Generic Government 10 Year Yield.

Commodities: WTI and Brent are the crude oil price in $ per barrel, gold is $ per troy ounce, copper is $ per pound.
Rates: Bank of England Official Bank Rate; ECB Minimum Bid Refinancing Rate 1 Week; Federal Funds Target Rate; Bank of Japan Target Rate of Unsecured Overnight Call Rate; Bank of China 1 Year Best Lending Rate.
Macro: Headline CPI year on year percentage change; GDP growth quarter on quarter seasonally adjusted annualised rate.
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