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10 biggest economies in the world
USD trillions, nominal, 2023

GDP size by region
USD trillions, nominal
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Contribution to global GDP growthReal GDP growth
Annual % change
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Population size and growth rate
Estimated % increase in population over the next 15 years, annualized, 2022

Scale:

= 100 million people

= 50 million people

Region

Pop. growth rate 

over next 15 yrs 

(ann.)

World population 

share (2022)*

U.S./Canada 0.5% 4.8%

Asia 0.3% 46.8%

Western Europe 0.1% 5.5%
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Forecast*

2021 2038*

Europe 41.7 46.4

U.S. 37.7 41.2

Asia 31.2 36.7
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Contribution to middle class growth: 2024 to 2030
Millions of people
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Contribution to global consumption growth
Household consumption as a % of total global consumption

Contribution to global savings
Gross domestic savings as a % of total global savings

2000 Latest*

U.S. 32% 29%

Eurozone 22% 16%

China 4% 12%

Rest of Asia 4% 5%

Japan 8% 5%

India 2% 4%

2000 Latest*

China 5% 28%

U.S. 25% 15%

Eurozone 20% 12%

Rest of Asia 3% 4%

Japan 18% 3%

India 1% 3%



Household wealth by asset type
% of total, as of Dec. 2022
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Average household savings rate
% of household disposable income, 2005 – latest available
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Net trade in goods and services
Trade balance, 2022, USD billions
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Global goods trade 
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China, $3,594bn

Hong Kong, 
$610bn
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India, $453bn
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Medium vs. long-term export growth rates
As of 2022
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= $500 billion 



Merchandise exports
% of total merchandise exports by type, 2022

Commodity exports by type
USD billions, 2022
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Semiconductor production by type
% share of global semiconductor wafer fabrication capacity, 2019

Semiconductor production by location
% global share
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Human capital index vs. real per capita GDP (PPP)
2019, USD

Index of economic freedom
2024, overall score
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Gross fixed capital formation
Percentage of GDP, yearly

Infrastructure investment needs
USD trillions, 2016-2040

Share of total

Asia 49%

U.S. 13%

Europe 16%

ROW 22%
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Patent applications
# of PCT patent filings, thousands

Research and development expenditure 
% of GDP
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Energy consumption by region
% of global primary energy consumption

Asia’s energy consumption by type
% of primary energy consumption
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Contribution to potential growth
Percentage points, real growth rate

Range TFP Labor Capital
Potential GDP

Growth

2000-2007 3.8 4.8 1.6 10.2

2008-2015 2.7 4.7 1.5 8.9

2016-2020 2.0 3.7 0.6 6.3

2021-2025* 1.6 2.9 0.2 4.7

2026-2030* 1.5 2.0 0.1 3.6

TFP

Labor

Capital

Actual GDP Growth
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Current self-sufficiency rate amongst different technology products
Percentage points
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New energy vehicles (BEV* and PHEV**) in use
Millions

Countries/Regions 2023 

China 21.8

Europe 10.2

U.S. 4.8

Rest of the world 3.2

Countries/Regions 2023 2025F

China 38% 49%

Europe 21% 31%

U.S. 10% 20%

Projected***

Electric vehicle charging points
Thousands, publicly accessible 

Countries/Regions 

Charging points 

per 100 BEV and 

PHEV vehicles in 

use in 2023

China 12.4

Europe 6.3

U.S. 3.8

New energy vehicles (BEV* and PHEV**) sales
%, share of total car sales
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YTD 2024: 

5.3%

Contribution to real GDP growth
Percent year-over-year change

2021 2022 2023 YTD 2024

Gross capital formation (Investment) 1.7 1.4 1.5 0.6

Consumption -0.2 1.2 4.3 3.9

Net exports 0.6 0.4 -0.6 0.8

Total GDP growth (% y/y)* 2.2 3.0 5.2 5.3
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Fixed asset investment by sector
Year-over-year change, year-to-date

Fixed asset investment
Year-over-year change, year-to-date

Jan.-Mar. 2024 y/y

Real estate -9.5%

Manufacturing 9.9%

Infrastructure (excl. electricity) 6.5%

Jan.-Mar. 2024 y/y

Aggregate 4.5%

Public 7.8%

Private 0.5%



Consumption in key categories*
Year-over-year change, 3-month moving average 
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Consumption
Year-over-year change, 3-month moving average                          

3mma as of Mar. 2024

Retail sales 5.3%

Online sales 3.1%

3mma as of Mar. 2024

Catering 16.5%

Automobiles 3.0%

Property-related -1.9%
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Residential floor space
Year-over-year change, 3-month moving average

Residential property price
Year-over-year change

Homes 

completed

Homes sold

New construction

-60%

-40%

-20%

0%

20%

40%

60%

80%

100%

120%

'13 '15 '17 '19 '21 '23

-8%

-6%

-4%

-2%

0%

2%

4%

6%

8%

10%

12%

14%

'13 '15 '17 '19 '21 '23

Secondary home 

prices

New home prices



-5%

0%

5%

10%

15%

20%

25%

'07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24

Credit cycles 
Percentage points, credit growth – nominal GDP growth, 3-month moving average

Rapid rebound in CPI & PPI

Global 

Financial

Crisis

Loosening: 

216bps rate cuts, 

4tn stimulus

Tightening: 

125bps rate 

hikes, BASEL III 

adoption

Wenzhou small and medium 

enterprise (SME) crisis*

Interbank 

liquidity 

crunch

Loosening: 

56bps rate 

cuts, trust 

boom

Tightening: 

shadow 

banking 

tightening 

Loosening: 

165bps rate 

cuts, LGFV 

debt swap

A-share 

market crash

Tightening:

Implementation 

of de-leveraging 

policies

Rate cut

Loosening: 

RRR cuts

COVID-19 

outbreak

U.S. – China 

trade tensions

Policy 

normalization

Loosening: 

RRR and 

LPR cuts

March 2024:

4.6ppts
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Plans to relocate out of China
Is your company considering, or has it already begun relocating 

manufacturing or sourcing outside of China?*

No, not considering Yes, considering Yes, started Other
Jan. 2018: Start of new 

tariffs between the U.S. 

and China

Mar. 2020: COVID-19 

pandemic
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Contribution to real GDP growth
Percent year-over-year change

2021 2022 2023

Gross capital formation (Investment) 0.4% 0.0% 0.3%

Consumption 1.1% 1.6% 0.6%

Net exports 1.0% -0.5% 1.0%

Others* 0.1% -0.1% 0.0%

Total GDP growth (% year-over-year) 2.6% 1.0% 1.9%
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Birth and mortality rates
Per 1,000 people

Population by age group
% of total population

0

5

10

15

20

25

30

'50 '60 '70 '80 '90 '00 '10 '20 '30 '40 '50 '60 '70 '80 '90 '00

Crude birth rate

Crude mortality rate

Forecast*

5%

10%

15%

20%

25%

30%

'02 '04 '06 '08 '10 '12 '14 '16 '18 '20 '22 '24

0-14 15-29

30-44 45-59

60-74 75 and over



36

-6%

-4%

-2%

0%

2%

4%

6%

'01 '03 '05 '07 '09 '11 '13 '15 '17 '19 '21 '23

Interest rate expectations
Based on 5y5y swaps

Inflation and wage growth
Year-over-year change

Inflation ex-fresh 

food and energy
Wage growth   

Nominal GDP
JPY trillions

¥20

¥30

¥40

¥50

¥60

¥70

'80 '85 '90 '95 '00 '05 '10 '15 '20 '25

Forecast*

Mar. 2024: 

2.8%

Feb. 2024: 

1.2%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

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



37

60

80

100

120

140

160

180

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

'10 '12 '14 '16 '18 '20 '22 '24

USDJPY

U.S. – Japan interest rate differential and USDJPY
USD per JPY

U.S. 10-year Treasury yield minus 

10-year JGB yield

Japan policy rate

10-year JGB yield

YCC upper band

YCC lower band

Key rates in Japan

-1.2%

-1.0%

-0.8%

-0.6%

-0.4%

-0.2%

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

1.2%

'15 '17 '19 '21 '23



38

-¥10

¥0

¥10

¥20

¥30

¥40

¥50

¥60

¥70

¥80

'10 '12 '14 '16 '18 '20 '22 '24

BoJ ETF holdings
JPY trillions

BoJ holdings of ETFs and JGBs
Percentage

Book value

Market value

Unrealized gains

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

'10 '12 '14 '16 '18 '20 '22 '24

BoJ ETF holdings (% of total 

ETFs eligible for purchase)

BoJ JGB holdings (% of 

total JGBs outstanding)



39

Government expenditures by type
JPY trillions
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Change in Rupee value
Yearly, USDINR
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Real GDP growth
Compounded annual growth rate, 2014-2023
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Share of global FDI flows
USD billions

Tourism revenues as a % of exports
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Top global equity markets by market cap
USD trillions, 2023*
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Return-on-equity and price-to-book ratio for different markets
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Nominal GDP growth, earnings and equity market returns
2004-2023, annualized

12%

11%

9%

8%

5%

4%

4%

0%

9%

4%

3%

2%

3%

6%

4%

5%

13%

7% 7%

8%
8%

9%
9%

6%

0%

2%

4%

6%

8%

10%

12%

14%

India China Asia ex-Japan EM Korea U.S. Taiwan Japan

GDP Earnings Equity market return



0

0.2

0.4

0.6

0.8

1

1.2

1.4

India EM Asia ex-
Japan

China U.S. Japan

Correlation between Asian and global equities
U.S. dollars, monthly price returns

Swing more than global equities

Swing less than global 

equities

Beta of different equity markets to the MSCI AC World Index
U.S. dollars, monthly price returns

S&P 

500

MSCI 

ACWI

MSCI 

EM

MSCI 

EAFE

MSCI 

Asia ex-

JP

MSCI 

China

MSCI 

Japan

MSCI 

India

S&P 500 1.00

MSCI ACWI 0.96 1.00

MSCI EM 0.74 0.87 1.00

MSCI EAFE 0.88 0.97 0.86 1.00

MSCI Asia ex-

JP
0.71 0.83 0.97 0.82 1.00

MSCI China 0.51 0.64 0.85 0.65 0.90 1.00

MSCI Japan 0.72 0.80 0.69 0.84 0.66 0.51 1.00

MSCI India 0.62 0.71 0.78 0.69 0.77 0.57 0.55 1.00



2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD '24 Ann. Vol.2018

China  A Ja pa n Ta iwa n China U.S . Ta iwa n Kore a U.S . ASEAN Ta iwa n Ta iwa n Ta iwa n China  A

5 2 .1% 9 .9 % 19 .6 % 5 4 .3 % - 4 .4 % 3 7 .7 % 4 5 .2 % 2 8 .7 % - 4 .1% 3 1.3 % 9 .9 % 12 .3 % 2 3 .9 %

India China  A U.S . Kore a India China  A Ta iwa n Ta iwa n India U.S . India U.S . China

2 3 .9 % 2 .4 % 12 .0 % 4 7 .8 % - 7 .3 % 3 7 .2 % 4 2 .0 % 2 6 .8 % - 7 .5 % 2 6 .3 % 8 .6 % 12 .0 % 2 3 .5 %

U.S . U.S . EM
Asia  

e x- JP
Ta iwa n U.S . China  A India Europe Kore a U.S . India Kore a

13 .7 % 1.4 % 11.6 % 4 2 .1% - 8 .2 % 3 1.5 % 3 8 .4 % 2 6 .7 % - 14 .5 % 2 3 .6 % 6 .0 % 10 .1% 2 2 .5 %

Ta iwa n Europe Kore a India ASEAN Europe China Europe Ja pa n India Ja pa n Ja pa n Ta iwa n

10 .1% - 2 .3 % 9 .2 % 3 8 .8 % - 8 .4 % 2 4 .6 % 2 9 .7 % 17 .0 % - 16 .3 % 2 1.3 % 5 .8 % 5 .3 % 2 0 .0 %

China India ASEAN EM Ja pa n China
Asia  

e x- JP
Ja pa n U.S . Ja pa n China Europe India

8 .3 % - 6 .1% 6 .2 % 3 7 .8 % - 12 .6 % 2 3 .7 % 2 5 .4 % 2 .0 % - 18 .1% 2 0 .8 % 4 .3 % 4 .7 % 19 .2 %

ASEAN Kore a
Asia  

e x- JP
China  A

Asia  

e x- JP
Ja pa n EM ASEAN

Asia  

e x- JP
Europe

Asia  

e x- JP
China  A EM

6 .4 % - 6 .3 % 5 .8 % 3 2 .6 % - 14 .1% 2 0 .1% 18 .7 % 0 .2 % - 19 .4 % 2 0 .7 % 3 .7 % 4 .5 % 17 .2 %

Asia  

e x- JP
China Ja pa n ASEAN EM EM U.S. China  A EM EM Europe

Asia  

e x- JP

Asia  

e x- JP

5 .1% - 7 .6 % 2 .7 % 3 0 .1% - 14 .2 % 18 .9 % 18 .4 % - 1.0 % - 19 .7 % 10 .3 % 3 .6 % 4 .2 % 17 .1%

EM
Asia  

e x- JP
China Ta iwa n Europe

Asia  

e x- JP
India EM China

Asia  

e x- JP
China  A Kore a Europe

- 1.8 % - 8 .9 % 1.1% 2 8 .5 % - 14 .3 % 18 .5 % 15 .9 % - 2 .2 % - 2 1.8 % 6 .3 % 3 .0 % 3 .6 % 16 .5 %

Ja pa n Ta iwa n Europe Europe China Kore a Ja pa n
Asia  

e x- JP
China  A ASEAN EM EM ASEAN

- 3 .7 % - 11.0 % 0 .2 % 2 6 .2 % - 18 .7 % 13 .1% 14 .9 % - 4 .5 % - 2 6 .5 % 0 .8 % 2 .9 % 3 .0 % 15 .6 %

Europe EM India Ja pa n Kore a ASEAN Europe Kore a Kore a China  A ASEAN China U.S .

- 5 .7 % - 14 .6 % - 1.4 % 2 4 .4 % - 2 0 .5 % 8 .8 % 5 .9 % - 7 .9 % - 2 8 .9 % - 10 .9 % - 0 .9 % 1.0 % 15 .2 %

Kore a ASEAN China  A U.S . China  A India ASEAN China Ta iwa n China Kore a ASEAN Ja pa n

- 10 .7 % - 18 .4 % - 15 .2 % 2 1.8 % - 2 7 .6 % 7 .6 % - 6 .2 % - 2 1.6 % - 2 9 .1% - 11.0 % - 4 .1% 0 .8 % 14 .0 %

2014-2023



Global valuations
Current and 20-year price-to-earnings ratios, next 12 months
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Earnings revisions ratios
Net earnings revisions to consensus estimates, 12-week moving avg.

Earnings growth
Next 12 months earnings per share, y/y growth, consensus
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Domestic vs. export-oriented Asian companies*
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MSCI AC Asia ex. Japan intra-year declines vs. calendar year returns
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Foreign investors’ holdings of onshore Chinese equities
CNY trillions                                                    
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Chinese equity market corrections and subsequent performance
MSCI China Index, USD, price returns
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State-owned enterprises
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Percent of companies with P/B ratios less than 1x, TOPIX Index
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Correlation between the yen and Japanese equities
Rolling 1yr. correlation between weekly movement in JPY per USD spot rate 
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Electronic product exports and equity returns
Year-over-year % change 

Tech vs. non-tech performance
Jan. 1, 2014 = 100, price return, local currency
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Number of company and activist proposals
All publicly-listed companies in Korea

Dividend per share growth
Jan. 2013 = 100, USD, monthly
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Weightings in different bond universes and indices 
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD '24 Ann. Vol.

India Asia  HY U.S .  HY
Loc a l 

EMD
Ca sh U.S .  IG U.S .  IG U.S .  HY Ca sh U.S .  HY Asia  HY U.S .  HY

Loc a l 

EMD

13 .7 % 5 .2 % 17 .1% 15 .2 % 1.8 % 14 .5 % 9 .9 % 5 .3 % 1.5 % 13 .4 % 3 .4 % 4 .6 % 11.3 %

China India Asia  HY
USD

EMD

U.S.

Tre a s

USD

EMD
India China China

Loc a l 

EMD
Ca sh India Asia  HY

9 .4 % 3 .8 % 11.2 % 9 .3 % 0 .9 % 14 .4 % 9 .0 % 1.4 % - 8 .2 % 12 .7 % 1.3 % 4 .2 % 10 .1%

USD 

Asia n
China

USD

EMD
U.S.  HY China U.S .  HY

U.S .

Tre a s
Ca sh India

USD

EMD

USD

EMD
China

USD

EMD

8 .3 % 2 .9 % 10 .2 % 7 .5 % 0 .8 % 14 .3 % 8 .0 % 0 .0 % - 8 .3 % 10 .5 % 0 .5 % 3 .6 % 8 .7 %

U.S .  IG
USD 

Asia n

Loc a l 

EMD
Asia  HY India

Loc a l 

EMD
U.S .  HY India

USD 

Asia n
U.S .  IG U.S .  HY

USD 

Asia n
U.S .  HY

7 .5 % 2 .8 % 9 .9 % 6 .9 % - 0 .5 % 13 .5 % 7 .1% - 0 .2 % - 11.0 % 8 .5 % 0 .5 % 3 .1% 7 .6 %

Asia  HY
USD

EMD
U.S.  IG U.S .  IG

USD 

Asia n
Asia  HY

USD 

Asia n
U.S .  IG U.S .  HY India

USD 

Asia n

USD

EMD
U.S.  IG

6 .1% 1.2 % 6 .1% 6 .4 % - 0 .8 % 12 .8 % 6 .3 % - 1.0 % - 11.2 % 8 .1% 0 .0 % 3 .1% 6 .8 %

USD

EMD

U.S.

Tre a s

USD 

Asia n

USD 

Asia n
U.S .  HY India China

USD

EMD

Loc a l 

EMD

USD 

Asia n
China U.S .  IG India

5 .5 % 0 .8 % 5 .8 % 5 .8 % - 2 .1% 11.6 % 6 .3 % - 1.5 % - 11.7 % 7 .0 % - 0 .9 % 3 .0 % 5 .6 %

U.S .

Tre a s
Ca sh China India U.S .  IG

USD 

Asia n

USD

EMD

U.S.

Tre a s

U.S .

Tre a s
China India Asia  HY

USD 

Asia n

5 .1% 0 .0 % 3 .7 % 4 .9 % - 2 .5 % 11.3 % 5 .9 % - 2 .3 % - 12 .5 % 6 .5 % - 1.5 % 1.9 % 4 .8 %

U.S .  HY U.S .  IG India China Asia  HY China Asia  HY
USD 

Asia n
Asia  HY Ca sh

Loc a l 

EMD

U.S .

Tre a s

U.S .

Tre a s

2 .5 % - 0 .7 % 2 .0 % 4 .6 % - 3 .2 % 9 .6 % 4 .9 % - 2 .4 % - 15 .1% 5 .1% - 2 .7 % 1.3 % 4 .7 %

Ca sh U.S .  HY
U.S .

Tre a s

U.S .

Tre a s

USD

EMD

U.S.

Tre a s

Loc a l 

EMD

Loc a l 

EMD
U.S .  IG Asia  HY U.S .  IG Ca sh China

0 .0 % - 4 .5 % 1.0 % 2 .3 % - 4 .6 % 6 .9 % 2 .7 % - 8 .7 % - 15 .8 % 4 .8 % - 2 .8 % 1.2 % 3 .6 %

Loc a l 

EMD

Loc a l 

EMD
Ca sh Ca sh

Loc a l 

EMD
Ca sh Ca sh Asia  HY

USD

EMD

U.S.

Tre a s

U.S .

Tre a s

Loc a l 

EMD
Ca sh

- 5 .7 % - 14 .9 % 0 .3 % 0 .8 % - 6 .2 % 2 .2 % 0 .5 % - 11.0 % - 16 .5 % 4 .1% - 3 .0 % 0 .1% 0 .5 %

2014-2023



Sovereign bond yields
10-year maturity, monthly

Current credit default swap spreads
Basis points, 5-year USD sovereign bond
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Asia corporate spreads
Basis points over U.S. Treasuries

10-yr 

average
Apr. 30, 2024

Non-investment grade 643bps 735bps

Non-investment grade 

ex-China real estate
442bps 560bps

Corporate bonds 276bps 221bps

Investment grade 192bps 120bps
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Private equity fundraising
USD billions
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Private equity deal value by market
USD billions

Private equity deals by industry
Number of deals
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South Korea, 
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Number of unicorns by city
Top 10 cities in the world with the most unicorns

Number of unicorns by location
% of total unicorns worldwide

Share of top five industries for unicorns by location
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Transaction volume by real estate sector
USD billions

Transaction volume by country
USD billions
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Demographics Economy and government Markets

Country
Population            

(2023 est.)

Type of 

economy

Next general 

election date
Monetary policy objective

Equity market size 

(2023, USD)
Foreign investor access Restrictions/Notes

China 1.3bn

Socialist 

market 

economy

N/A

Maintain stability currency, control 

money supply and credit to 

promote econ. growth

$11tn

FMLs by sectors, access via Qualified 

Investor program or Stock/Bond 

connect

Stock lending and short selling allowed with restrictions but not 

established practices; undergoing regulatory changes

Japan 125mm
Mixed 

economy
Oct. 2025 Price stability target of 2.0% $6tn No FML except for certain sectors Undergoing corporate governance reforms

India 1.4bn
Mixed 

economy

Apr. 2024-Jun. 

2024

Targets inflation of 4.0%+/-2.0%, 

while promoting econ. growth
$4tn

FMLs by sectors, access via a Foreign 

Portfolio Investor program and with 

obtainment of a Permanent Account 

Number. 

No offshore currency market and constraints on the onshore market

Hong Kong 8mm

Highly 

developed, 

largely free 

market 

economy

Expected: 2027

Maintain currency stability within 

the framework of the Linked 

Exchange Rate system

$4tn

Foreign investors can acquire shares of 

Chinese companies listed on the Hong 

Kong Stock exchange, but access to 

Chinese companies is generally limited

N/A

South 

Korea
52mm

Mixed 

economy
Mar. 2027

Price stability targeting 2.0% over 

the medium term
$2tn

No FML with exceptions for certain 

sectors

No offshore currency market and constraints on the onshore market; 

exchange-wide short selling ban in place until June 2024; undergoing 

corporate governance reforms

Taiwan 23mm
Free market 

economy

Expected: Jan. 

2028

Promote financial stability, ensure 

sound banking operations, and 

foster econ. dev.

$2tn

No FML except for certain sectors, 

access with a Foreign Institutional 

Investor or Foreign Individual Investor 

qualification

Currency is not freely convertible, and there is no offshore currency 

market; short selling allowed with some restrictions

Indonesia 277mm
Mixed 

economy
Expected: 2029

Maintain currency stability, target 

inflation within the range of 1.5-

3.5%

$758bn No FML except for certain sectors

No offshore currency market and constraints on the onshore market; 

overdraft facilities prohibited for foreign investors; some short selling 

bans in place

Singapore 6mm
Mixed 

economy

Expected: Nov. 

2025

Ensure price stability for the 

sustainable growth of the 

economy

$608bn No FML except for certain sectors N/A

Thailand 70mm
Mixed 

economy
Jun. 2027

Maintain inflation rate of 1.0-3.0% 

per annum to ensure price 

stability

$520bn

FMLs by sectors; Non-Voting 

Depository Receipts also available for 

most stocks

No offshore currency markets and some restrictions on the foreign 

exchange market; stock lending and short selling on stocks in the SET 

100 Index; Further short selling restrictions introduced in 2024

Malaysia 22mm
Mixed 

economy
Feb. 2028

Targets low and stable inflation 

generally under 3.0%
$378bn No FML except for certain sectors

No efficient offshore currency market and constraints on the onshore 

market. Short selling allowed but restricted for stocks

Philippines 133mm
Mixed 

economy

Expected: May 

2025

Price stability targeting an 

average inflation of 3.0% +/-1.0%
$236bn

FMLs by sectors, certain sectors have 

lower FOIs. Foreign investors may only 

purchase B-shares, but newly listed 

companies now offer 1 share class with 

the level of foreign ownership being 

monitored

No offshore currency market and constraints on the onshore market; 

due to the lack of SBL facility, short selling remains dismal and is mostly 

used to cover failed trades

Vietnam 100mm

Socialist-

oriented 

market 

economy

Expected: May 

2026

Stabilize the currency and target 

inflation of 4.0-4.5% to ensure 

macro econ. stability

$188bn No FML except for certain sectors No offshore currency market and constraints on the onshore market



All indexes are unmanaged and an individual cannot invest directly in an index. Index returns do not include 
fees or expenses. 

Equities:

The S&P 500 Index is widely regarded as the best single gauge of the U.S. equities market. The index includes a 
representative sample of 500 leading companies in leading industries of the U.S. economy. The S&P 500 Index 
focuses on the large-cap segment of the market; however, since it includes a significant portion of the total value of the 
market, it also represents the market. 

The MSCI® EAFE (Europe, Australia, Far East) Net Index is recognized as the pre-eminent benchmark in the United 
States to measure international equity performance. It comprises 21 MSCI country indexes, representing the developed 
markets outside of North America. 

The MSCI Europe IndexSM is a free float-adjusted market capitalization index that is designed to measure developed 
market equity performance in Europe. As of June 2007, the MSCI Europe Index consisted of the following 16 developed 
market country indices: Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, 
Norway, Portugal, Spain, Sweden, Switzerland and the United Kingdom. 

The MSCI ACWI (All Country World Index) Index is a free float-adjusted market capitalization weighted index that is 
designed to measure the equity market performance of developed and emerging markets. As of June 2009 the MSCI 
ACWI consisted of 45 country indices comprising 23 developed and 22 emerging market country indices.

The MSCI ACWI ex USA Index captures large and mid cap representation across 22 of 23 Developed Markets (DM) 
countries (excluding the US) and 27 Emerging Markets (EM) countries*. With 2,357 constituents, the index covers 
approximately 85% of the global equity opportunity set outside the US. 

The MSCI Emerging Markets IndexSM is a free float-adjusted market capitalization index that is designed to measure 
equity market performance in the global emerging markets. As of June 2007, the MSCI Emerging Markets Index 
consisted of the following 25 emerging market indices: Argentina, Brazil, Chile, China, Colombia, Czech Republic, 
Egypt, Hungary, India, Indonesia, Israel, Jordan, Korea, Malaysia, Mexico, Morocco, Pakistan, Peru, Philippines, 
Poland, Russia, South Africa, Taiwan, Thailand, and Turkey.

The MSCI China IndexSM captures large and mid cap representation across China H shares, B shares, Red chips and 
P chips. With 148 constituents, the index covers about 84% of this China equity universe. The MSCI China Index was 
launched on December 31, 1992.

The MSCI China A Index captures large and mid-cap representation across China securities listed on the Shanghai 
and Shenzhen exchanges. The index covers only those securities that are accessible through "Stock Connect". The 
index is designed for international investors and is calculated using China A Stock Connect listings based on the 
offshore CNY exchange rate (CNH).

The MSCI China Growth Index captures large and mid cap securities exhibiting overall growth style characteristics 
across the Chinese equity markets. The growth investment style characteristics for index construction are defined using 
five variables: long-term forward EPS growth rate, short-term forward EPS growth rate, current internal growth rate and 
long-term historical EPS growth trend and long-term historical sales per share growth trend. 

The MSCI China Value Index captures large and mid-cap Chinese securities exhibiting overall value style 
characteristics. The value investment style characteristics for index construction are defined using three variables: book 
value to price, 12-month forward earnings to price and dividend yield.

The Shanghai Stock Exchange Composite Index is a capitalization-weighted index. The index tracks the daily price 
performance of all A-shares and B-shares listed on the Shanghai Stock Exchange. The index was developed on 
December 19, 1990 with a base value of 100.

The China Shenzhen Composite Index is an actual market-cap weighted index that tracks the stock performance of 
all the A-share and B-share lists on Shenzhen Stock Exchange. The index was developed on April 3, 1991 with a base 
price of 100. 

The Hang Seng Index (“HSI”) is the most widely quoted gauge of the Hong Kong stock market. It includes the 
largest and most liquid stocks listed on the Main Board of the Stock Exchange of Hong Kong. Stocks are free-float-
adjusted for investability representation, and a 10% capping is applied to avoid single stock domination. The index 
was developed on November 24, 1969 with a base price of 100. 

The Shanghai Shenzhen CSI 300 Index (“CSI Index”) is a free-float weighted index that consists of 300 A-share 
stocks listed on the Shanghai or Shenzhen Stock Exchanges. The Index has been calculated since April 8, 2005, 
with a base level of 1000 on 12/31/2004.

The SZSE Composite Index is a stock market index of Shenzhen Stock Exchange. It includes all companies listed 
on the exchange.

The Hang Seng China Enterprises Index ("HSCEI") serves as a benchmark that reflects the overall performance of 
Mainland securities listed in Hong Kong. The index comprises the largest and most liquid Mainland securities listed in 
Hong Kong. Stocks are free float-adjusted for investibility representation, with a 10% capping to avoid single stock 
domination. The index was launched on August 8, 1994. 

The SME Index comprises the 100 largest and most liquid A-share stocks listed and trading on the SME Board 
Market. The index aims to reflect the performance of the Small and Medium Enterprise (SME) Board level. The index 
is free-floating, with a base date of May 31, 2010. 

The ChiNext Index comprises the 100 largest and most liquid A-share stocks listed and trading on the ChiNext 
Market of the Shenzhen Stock Exchange. The index aims to reflect the performance of ChiNext Market level. The 
index free-float capitalization-weighted . The index has a base value of 1000 on May 31, 2010. 

Fixed income:

The Bloomberg Global Aggregate Index is a flagship measure of global investment grade debt from twenty-four 
local currency markets. This multi-currency benchmark includes treasury, government-related, corporate and 
securitized fixed-rate bonds from both developed and emerging markets issuers.

The J.P. Morgan Corporate Emerging Markets Bond Index (CEMBI): The CEMBI tracks total returns of US dollar-
denominated debt instruments issued by corporate entities in Emerging Markets countries, and consists of an 
investable universe of corporate bonds.

The J.P. Morgan GBI EM Global Diversified tracks the performance of local currency debt issued by emerging 
market governments, whose debt is accessible by most of the international investor base.

The J.P. Morgan Emerging Markets Bond Index Global Diversified (EMBI Global Diversified) tracks total 
returns for U.S. dollar-denominated debt instruments issued by emerging market sovereign and quasi-sovereign 
entities: Brady bonds, loans, Eurobonds. The index limits the exposure of some of the larger countries.

The FTSE Chinese (Onshore CNY) Broad Bond Index measures the performance of a subset of bonds from the 
FTSE Chinese (Onshore CNY) Broad Bond Index (CNYBBI) which tracks onshore Chinese yuan-denominated fixed-
rate governments, agencies, and corporations debt issued in mainland China. The index includes bonds that are 
traded on the China Interbank Bond Market (CIBM).

The J.P. Morgan Asia Credit Index Core (JACI Core) consists of liquid US-dollar denominated debt instruments 
issued out of Asia ex-Japan. The JACI Core is based on the composition and established methodology of the J.P. 
Morgan Asia Credit Index (JACI), which is market capitalization weighted. JACI Core includes the most liquid bonds 
from the JACI by requiring a minimum $350 million in notional outstanding and a minimum remaining maturity of 2 
years. JACI Core also implements a country diversification methodology. Historical returns and statistics for the JACI 
Core are available from December 30, 2005.



Definitions:

Price to forward earnings is a measure of the price-to-earnings ratio (P/E) using forecasted earnings. Price to 
book value compares a stock's market value to its book value. Price to cash flow is a measure of the market's 
expectations of a firm's future financial health. Price to dividends is the ratio of the price of a share on a stock 
exchange to the dividends per share paid in the previous year, used as a measure of a company's potential as an 
investment.

Bonds are subject to interest rate risks. Bond prices generally fall when interest rates rise.

The price of equity securities may rise, or fall because of changes in the broad market or changes in a 
company’s financial condition, sometimes rapidly or unpredictably. These price movements may result from 
factors affecting individual companies, sectors or industries, or the securities market as a whole, such as 
changes in economic or political conditions. Equity securities are subject to “stock market risk” meaning that 
stock prices in general may decline over short or extended periods of time.

Real estate investments may be subject to a higher degree of market risk because of concentration in a specific 
industry, sector or geographical sector. Real estate investments may be subject to risks including, but not limited 
to, declines in the value of real estate, risks related to general and economic conditions, changes in the value of 
the underlying property owned by the trust and defaults by borrower.

International investing involves a greater degree of risk and increased volatility. Changes in currency exchange 
rates and differences in accounting and taxation policies can raise or lower returns. Also, some markets may not 
be as politically and economically stable as other nations. Investments in emerging markets can be more 
volatile. The normal risks of international investing are heightened when investing in emerging markets. In 
addition, the small size of securities markets and the low trading volume may lead to a lack of liquidity, which 
leads to increased volatility. Also, emerging markets may not provide adequate legal protection for private or 
foreign investment or private property.

Investments in commodities may have greater volatility than investments in traditional securities, particularly if 
the instruments involve leverage. The value of commodity-linked derivative instruments may be affected by 
changes in overall market movements, commodity index volatility, changes in interest rates, or factors affecting a 
particular industry or commodity, such as drought, floods, weather, livestock disease, embargoes, tariffs and 
international economic, political and regulatory developments. Use of leveraged commodity-linked derivatives 
creates an opportunity for increased return but, at the same time, creates the possibility for greater loss.

Derivatives may be riskier than other types of investments because they may be more sensitive to changes in 
economic or market conditions than other types of investments and could result in losses that significantly exceed 
the original investment. The use of derivatives may not be successful, resulting in investment losses, and the cost 
of such strategies may reduce investment returns.

There is no guarantee that the use of long and short positions will succeed in limiting an investor's exposure to 
domestic stock market movements, capitalization, sector swings or other risk factors. Investing using long and 
short selling strategies may have higher portfolio turnover rates. Short selling involves certain risks, including 
additional costs associated with covering short positions and a possibility of unlimited loss on certain short sale 
positions.

Forecasts, projections and other forward looking statements are based upon current beliefs and 
expectations. They are for illustrative purposes only and serve as an indication of what may occur. Given the 
inherent uncertainties and risks associated with forecast, projections or other forward statements, actual events, 
results or performance may differ materially from those reflected or contemplated. Positive yield does not imply 
positive return.

J.P. Morgan Asset Management (JPMAM) Global Market Insights Strategy Team as of 04/30/21. There can be 
no assurance that the professionals currently employed by JPMAM will continue to be employed by JPMAM or 
that the past performance or success of any such professional serves as an indicator of such professional's 
future performance or success. 

Fixed income cont.:

The J.P. Morgan Asia Diversified (JADE) Indices track local currency government bonds issued by 
countries within the Asia region (excluding Japan). The two main composite series are the JADE Broad and 
the JADE Global which provide Diversified exposure to the countries within the region. The JADE Global 
excludes countries with capital controls and those not accessible by foreign investors. Launched in March 
2016, the JADE Broad/Global indices have daily historical index levels and statistics starting from Dec 31, 
2004. 

The Bloomberg Global Aggregate - Corporate Index is a flagship measure of global investment grade, 
fixed-rate corporate debt. This multi-currency benchmark includes bonds from developed and emerging 
markets issuers within the industrial, utility and financial sectors.

The Bloomberg Global Treasury Index tracks fixed-rate, local currency government debt of investment 
grade countries, including both developed and emerging markets. The index represents the treasury sector of 
the Global Aggregate Index and contains issues from 37 countries denominated in 24 currencies.

The CSI Corporate Bond Index selects eligible corporate bonds listed at Shanghai Stock Exchange and 
Shenzhen Stock Exchange, with remaining term to final maturity over 1 year. The index was launched on 
June 9, 2003 and is based at 100 to Dec 31, 2002. 

Other asset classes:

The Bloomberg Industrial Metals Subindex is composed of futures contracts on aluminum, copper, nickel and 
zinc. It reflects the return of underlying commodity futures price movements only. It is quoted in USD.



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.

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 II / 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 financial professionals, 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 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.

Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research material are Mainland China; Hong Kong SAR (China); Taiwan (China); and Macau SAR (China).

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), which 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.

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.

Copyright 2024 JPMorgan Chase & Co. All rights reserved

Prepared by: David Kelly, Gabriela Santos, Marcella Chow, Ian Hui, Raisah Rasid, Mary Park Durham, Sahil Gauba, and Jennifer Qiu.

Unless otherwise stated, all data are as of April 30, 2024, or most recently available.
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