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The Weekly Brief

Thought of the week

The April meeting of the Federal Open Market Committee (FOMC) likely
marked Jerome Powell’s last as Chairman of the Federal Reserve. Having
passed the Senate Banking Committee vote, Kevin Warsh is expected to be in
situ for June. Warsh appears opposed to forward guidance and less concerned
with consensus building than Powell, raising the possibility of the FOMC Chair
dissenting at future meetings. This marks a shift from the smoothly
choreographed communication to which bond markets are accustomed. At
his hearing Warsh was non-committal on rate cuts, but he is widely expected
to have a dovish bias. However, the FOMC sets interest rates by majority vote,
and the hawkish split in the latest vote suggests it could resist lowering rates.
So, while Warsh may change how the committee makes and communicates
its decisions, it is unclear how much impact he will have on actual policy.

Majority rule may limit Warsh’s influence on interest rates
Federal Reserve policy rate expectations,%
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Source: Bloomberg, BLS, Federal Reserve, J.P. Morgan Asset Management. Market

expectations are calculated using OIS forwards. The long-run projection represents the
committee’s median assessment of where the federal funds rate would be expected to
converge to under the appropriate monetary policy and in the absence of further shocks to the

economy. Data as of 30 April 2026.

The Week Ahead

Day Country/region Event Period Prior

Tue US JOLTS job openings Mar 69m
us ISM non-manufacturing PMI Apr 54.0

Wed China Composite PMI Apr 515

Thu Eurozone Retail sales (y/y) Mar  1.7%

Fri  Japan Average cash earnings (y/y) Mar 3.3%
us Non-farm payrolls Apr 178k
us Unemployment rate Apr  4.3%
us Univ. of Michigan consumer sentiment May 498

Equities Change (%) Commodities Level Change (%)
Weekago YTD Yearago 01/05 Weekago YTD Yearago
MSCI Europe 0.0 4.0 191 Brent $/bbl 114 8.3 876 83.6
DAX 0.7 -08 8.0 Gold$/0z 4635 -1.8 7.2 44.0
CAC 40 -0.2 0.3 10.5
IBEX 09 4.4 38.7  Currency Level
FTSE MIB 1.2 8.4 34.4 01/05 Weekago Startofyear Yearago
FTSE 100 -0 5.6 26.0 $per€ 118 147 147 113
S&P 500 09 6.0 306 £ per€ 0.86 0.87 0.87 0.85
TOPIX 03 105 424  $perf 1.36 1.35 1.35 1.33
MSCI EM -03 15.8 491 ¥ per€ 184 187 184 164
MSCI China 1.6 -54 125  ¥per$ 157 160 157 145
MSCI Brazil 1.5 143 39.6 CN¥per$ 6.83 6.83 698 7.28
MSCI AC World 0.5 69 311 CHF per € 092 092 093 094
Energy 33 305 51.5
Materials -23 102 36.5  \olatility (%) Level
Industrials 03 123 34.2 01/05 Weekago Startofyear Yearago
Cons discr. -01 -2 155  VIX 17 19 15 25
Cons staples 0.6 6.6 6.1
Healthcare 03 -50 75  Macro GDP %t CPI%
Financials 0.6 -01 20.2  Eurozone 0.6 3.0
Technology 01 131 561 UK 0.2 3.3
Comm serv. 29 59 405 US 2.0 3.3
Utilities 0.6 19 248  Japan 1.3 1.5
Value 1.0 89 291 China 5.3 1.0
Growth 0.0 49 324
Valuation Forward P/E
Bond spreads Level Change (bps) MSCI Europe 14.8
01/05 Weekago YTD Yearago FTSE 100 12.7
Global IG 82 0 2 -28 S&P 500 713
EMBIG (USD) 221 -3 10 -109 MSCI EM 11.8
Global High YId 304 -6 0 104  MSCI World 19.6
Bondyields (10 yr) Level Change (bps)
01/05 Weekago YTD Yearago
UK 496 5 49 48
Germany 3.03 2 18 59
USA 4.38 8 22 17
Japan 2.50 7 43 125
China 1.75 1M 13

Note: Allindexreturns are total returns in local currency. *Term = indexduration. TGDP q/q seasonally

adjusted annual rate.
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The Market Insights programme 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
programme explores the implications of current economic data
and changing market conditions. For the purposes of MiFID II,
the JPM Market Insights and Portfolio Insights programmes 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 programmes, 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, noris 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 financial professional, if any investment mentioned herein
is believed to be appropriate 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 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.a 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 Il 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 (Commmonwealth), by JPMorgan
Asset Management (Australia) Limited (ABN 55143832080)
(AFSL 376919). For all other markets in APAC, to intended

recipients only. For U.S. only: If you are a person with a disability
and need additional support in viewing the material, please call
us at 1-800-343-1113 for assistance.
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