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Source: BLS, FactSet, J.P. Morgan Asset Management; 
Guide to the Markets – Australia. Data as of 30 September 2024.

Labour force growth, native and immigrant contribution
Year-over-year, aged 16+, millions
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Source: FactSet, MSCI, Standard & Poor’s, TOPIX, J.P. Morgan Asset Management. Annualised return (Ann.) and volatility (Vol.) covers the period 2014 to 2023. Volatility 
is based on local currency returns. Small Cap: S&P ASX Small Ordinaries; Asia ex JP: MSCI AC Asia ex Japan; EM: MSCI EM Index; Europe: MSCI Europe Index; Japan: 
TOPIX first section; Australia: ASX 200 Index; U.S.: S&P 500 Index. Hypothetical portfolio (for illustrative purposes only and should not be taken as a recommendation): 
20% U.S.; 30% Australia; 15% EM; 15% Europe; 10% Japan; 10% small cap. All indices are total returns. Past performance is not a reliable indicator of current and future 
results.
Guide to the Markets – Australia. Data as of 30 September 2024.
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Central bank key policy rates
Target rates

Market implied policy rates
Expected policy rate at coming central bank meetings

Source: Bank of Japan, European Central Bank, FactSet, Reserve Bank of Australia, U.S. Federal Reserve, J.P. Morgan Asset Management. Past performance is not a 
reliable indicator of current and future results.
Guide to the Markets – Australia. Data as of 30 September 2024.

Australia U.S. Eurozone UK Japan Australia U.S.

-1%

0%

1%

2%

3%

4%

5%

6%

7%

8%

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

3.2%

3.4%

3.6%

3.8%

4.0%

4.2%

4.4%

4.6%

4.8%

5.0%

5.2%

Sep '24 Dec '24 Mar '25 Jun '25

•

•



6

49

Growth in nominal exports and earnings per share
MSCI Asia Pacific ex-Japan, USD, year-over-year

EM equity relative performance to USD
Indexed 2005=100

Source: FactSet, MSCI, J.P. Morgan Asset Management; (Left) CEIC, national statistics agencies; (Right) U.S. Federal Reserve. *EM Asia ex-China includes Hong Kong, 
Korea, Malaysia, Singapore, Taiwan, Thailand and Vietnam. Overall exports aggregate is gross domestic product (GDP)-weighted. **REER is the real effective exchange 
rate. Past performance is not a reliable indicator of current and future results. 
Guide to the Markets – Australia. Data as of 30 September 2024.
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U.S. goods imports by country
% of total U.S. goods imports

Source: FactSet, J.P. Morgan Asset Management; (Left) U.S Census Bureau; (Right) Bloomberg, Drewry, U.S. Federal Reserve. *ASEAN countries include Brunei 
Darussalam, Myanmar/Burma, Cambodia, Indonesia, Laos, Malaysia, Philippines, Singapore, Thailand, Vietnam. 
Guide to the Markets – Australia. Data as of 30 September 2024.

Global supply chain pressure and freight costs
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Asset class returns following the start of U.S. rate cuts
Average returns 12 months following the first rate cut

Source: Bloomberg L.P., FactSet, MSCI, Standard & Poor’s, U.S. Federal Reserve. J.P. Morgan Asset Management.
Total returns in local currency unless otherwise specified. Past performance is not a reliable indicator of current and future results.
Guide to the Markets – Australia. Data as of 30 September 2024.
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Next 12 months, 1996 - present

Earnings growth
Pro-forma earnings per share, year-over-year

Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management.
The top 10 S&P 500 companies are based on the 10 largest index constituents at the beginning of each month. Top 10 companies in the index were MSFT, AAPL, NVDA, 
AMZN, META, GOOGL, BRK.B, GOOG, LLY, AVGO and TSLA. The remaining companies represent the rest of the 493 companies in the S&P 500. 
Guide to the Markets – Australia. Data as of 30 September 2024.
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Impact of a 1% rise or fall in interest rates
Total return, assumes a parallel shift in the yield curve

Source: Bloomberg L.P., FactSet, J.P. Morgan Asset Management. Past performance is not indicative of current or future results. 
Guide to the Markets – Australia. Data as of 30 September 2024. 
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Currency movements
2024, vs. USD

U.S. dollar index and interest rate differential

Source: FactSet, J.P. Morgan Asset Management; (Left) Reserve Bank of Australia; (Right) OECD. 
*USD and AUD Index shows performance vs. a basket of trading partners. **DM is developed markets and the yield is a GDP-weighted average of the 10-year government 
bond yields of Australia, Canada, France, Germany, Italy, Japan, Switzerland and the UK. Past performance is not a reliable indicator of current and future results. 
Guide to the Markets – Australia. Data as of 30 September 2024.
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