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The Weekly Brief Market statistics

Thought of the week Change (%) Level Change (bps)
g Equities Week ago YTD Yearago Bond spreads 01/03 Weekago YTD Yearago
At the start of the year, both the equity market and the bond market were MSCI Europe 0.2 44 10.9 Global IG 108 6 7 08
positioned for an aggressive policy easing cycle. But with core inflation ’ ’ ’
remaining sticky and the US economy so far proving resilient, markets are now DAX 1.8 5.9 15.9 EMBIG (USD) 309 -2 -10 -61
reassessing how many rate cuts the central banks will deliver this year. In an CAC40 -0.4 5.3 13.1 Global High Yld 400 10 -23 -
environment where markets continue to be buffeted by data surprises, we IBEX -06 0 126 Bond yields (10 yr)
would expect to see elevated volatility. In such a scenario, it is worth considering FTSE MIB
the role alternatives can play in protecting a traditional portfolio from such 0.7 9.0 26.5 UK 4.19 12 66 38
shocks. In particular, macro hedge funds were negatively correlated with a FTSE100 -0.2 -041 1.0 Germany 24 2 40 -30
tradi.tional .60/4.&.) pqrtfolio of stocks and bonds. i‘n 2022 and have historically S&P 500 1.0 8.0 321 USA 4.8 -7 31 19
provided diversification when equity market volatility increases. TOPIX 19 146 391 Japan 07 0 10 2
Macro hedge funds have outperformed equities when volatility rises MSCI EM -0.3 1.8 8.4 EMD* (local fx) 6.18 -3 -2 -63
VoIatiIitys.ngacro hedge fund relative performance: index level (LHS); % change year MSCI China 07 21 16.9 Commodities Change (%)
on year .
7oy (RHS) 100  MSClBrazi -0.8 34 238  Brent$/bbl 84 24 8.4 -0.9
60 <« VIX Macro hedge fund relative 80 MSCI AC World 0.8 6.8 25.0 Gold $/0z 2050 1.1 14 1.3
performance to FTSE All-Share Energy 1.0 3.8 88  Copper$/Ib 3.86 07  -07 75
50 60 Materials 1.0 1.2 4.4 Currency Level
40 40 Industrials 1.0 7.3 2410 $per€ 1.08 1.08 11 1.07
30 20 Consdiscr. 1.6 69 255  fiper€ 0.86 085 087 0.89
20 0 Cons staples 41 17 4.8 $ per £ 1.27 1.27 1.27 1.2
10 20 Healthcare -0.7 6.8 15.3 ¥ per € 163 163 156 145
0 40 Financials 0.5 6.3 16.0 ¥per$ 150 151 141 136
'00 03 06 09 "2 "5 "8 1 04 Technology 2.2 12.0 54.6 CHF per € 0.96 095 093 1.0
Source: CBOE, FTSE, HFRI, LSEG Datastream, J.P. Morgan Asset Management. Macro hedge fund Comm serv. -0.5 8.6 38.4 Volatility (%)
(total return in USD) performance is calculated relative to the FTSE All-Share (total return in GBP). Utilities 03 27 4.4
VIX is the implied volatility of S&P 500 Index based on options pricing. Data as of 1 March 2024. Val : : : VIX 13 14 12 21
alue 0.6 4.2 14.5
Day Country/region Event Period  Prior Aweek Macro GDP (%)t CPI(%) Valuation Fwd P/E
Tue China Caixin composite PMI Feb 52.5 w/e w/e moving VISCIE
: Eurozone 0.0 2.6 urope 13.4
us ISM services PMI Feb 534 Fund flows ($bn) 23/02  16/02  avg. 14 40 FISE100 "
Wed Eurozone Retail sales (m/m) Jan -1.1% Equity 15 70 36 US '3'2 é1 S&P 500 20'5
us JOLTs job openings Jan 9.0m Fixed income oA 87 8.4 Japan _0-4 2.1 i 12,0
Thu Eurozone ECB interest rate decision Mar  4.0% Money market 53 43 129 China 4'1 0'8 MSCI World 18'2
Japan Household spending (m/m) Jan  -0.9% ’ ’ ’ ’ ’ ’
UK Halifax house price index (m/m) Feb 1.3%

Fri  US Non-farm payrolls Feb 353k J I MOI‘g an
0, . .
us Unemployment rate - Feb 3.7% Note: All index returns are total returns in local currency. Fund flows are for US-domiciled funds
us Average hourly earnings (y/y) Feb 4.5% only, excluding ETFs. *Term = index duration. tGDP q/q seasonally adjusted annual rate. ASSET MANAGEMENT
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markets and support investment decision-making, the
programme explores the implications of current economic data
and changing market conditions. For the purposes of MiFID I,
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
designedto 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 supportan 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
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collected, stored and processed by J.P. Morgan Asset
Managementin accordance with our privacy policies at
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Limited, which is authorized and regulated by the Financial
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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
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Securities Dealers Association and is regulated by the
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