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Weekly Market Recap Market data

Index returns (%) Change (bps)
WeekKin review Equities Level 1week YTD 1year Local bonds Yield 1week YTD 1year
*  Australia’s real GDP 0.2% g/q or 1.5%y/y in 4Q ‘23 MSCI AC World 927 0.2 7.0 241 2yr Aus Treasuries 3.73 -8 2 26
*  ECBholdsrates at 4.5% MSCI World 2,640 0.1 7.6 259 10yrAus Treasuries  3.98 6 2 24
. U.S. ISM services softer at 52.6 for February MSCIEM 63,052 0.9 27 2.9 AusBond Comp 414 N 3 21
Weekahead AusBond IG 487 i 0 6
. Australign busin.ess and consumer confidence Countries Level 1week YTD 1year
. ECB policy meeting o s e o .
. U.S. Nonfarm payrolls ASX 200 \ . . . Global bonds Yield 1 week YTD 1year
Small Ords 3,074 24 55 10.6 10yr US Treasury 4.08 -10 20 10
Thoughtof the week . NZ50 4561 15 13 0.6 10yr UK Gilt 4.06 3 53 32
From the first quarter of 2023 to the last quarter the Australian economy slowed : 2707 0b 53 363 % 5 o5 -
from a 2% annualised pace of growth to just 0.8%. This should not be a surprise ~ 12PX ' : - : 10yr German Bund : - -
given the impact that higher interest rates have had on the economy and the = MSCIChina 54 -1.9 -4.0 -15.9 10yr JGB 0.73 2 n 22
time taken for them to be felt in the ‘real world’. Household consumption  gsgps500 5124 0.2 7.7 304 Global Agg 3.70 7 19 22
accounts for approximately half of the Australian econ(.)my.and Fhe squeezeon 5000 5.176 03 30 26 Global 1G 468 3 20 5
household finances may start to ease from here. Falling inflation means real
incomes will be higher, the labour market is moderating not collapsing, tax cuts ~ NASDAQ 16,085 11 73 401 Global HY 8.23 -6 3 94
are coming from mid-year and the outlook for further rate hikes has diminished.  Stoxx 600 503 13 55 13.0 EMD ($US) 7.87 12 2 79
The savings rajce has also ticked higher to 3.2%. While .still low by historicgl FTSE 100 7,660 01 01 07 Change (%)
standards, the increase does create more of a buffer against future drags. This .
diminishes the risk of further economic weakness, and the final quarter of 2023 Commodities Tweek  YTD 1year
should represent the low point for growth in the economy. ASX sectors Level 1week YTD 1year Copper ($/1) 8,553 1.9 0.9 -2.9
Household savings rate turned higher, improving the buffer against future drags Consdisc 3,600 0.7 12.3 222 Gold ($/ozt) 21 59 45 19.5
% of disposable income Cons staples 12,188 0.6 0.5 -5.2 Sillver ($/ozt) 24.50 7.8 3.0 21.8
25% Energy 10448 09 11 19 Crude Brent$/bbl) 8289  -23 6.7 1.0
Financials 7,529 3.5 13.1 24.2 Iron ore ($/1) 17.96 3.6 -13.5 -1.4
20% Healthcare 299 15 15 0.4
Industrials 7,136 14 45 1.2 Change (% vs $A)
0,
15% IT 2,290 15 25.0 50.4 Currencies 1 week YTD 1year
Materials 17,794 0.8 -1.0 2.2 usbD 0.6640 1.6 -2.7 0.5
0,
10% Telecoms 1,694 0.6 17 "5 EUR 0.6058 0.5 -1.9 -3.3
Average Utilities 8,125 22 14 53 GBP 0514 02 37 77
0, j— - en e - e an an a» e
o% Level CHF 0.5813 0.5 12 6.5
0% AA Volatility Level 1week 31/12/23 1year JPY 97.6305 -0.5 15 7.9
(1] T v T T T
v ‘v VIX 14.7 13.1 12.45 19.1 NzD 1.0722 0.3 -0.5 -0.7
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Source: ABS, FactSet, J.P. Morgan Asset Management. Data
reflect most recently available as of 08/03/24.

All returns in local currency unless otherwise stated.

Equity price levels and returns: Levels are prices and returns
represent total returns for stated period.

Bond yields and returns: Yields are yield to maturity for
government bonds and yield to worst for corporate bonds. All
returns represent total returns. AusBond Comp is the AusBond
Composite O+ Yr, AusBond IG is the AusBond Credit O+ Yr both
provided by Bloomberg.

Currencies: All cross rates are against the Australian dollar. An
appreciation of the foreign currency against the Australian
dollar would be positive and a depreciation of the foreign
currency against the Australian dollar would be negative.

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 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 hature 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 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 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.

This communication is issued by the following entities:

Inthe 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.ar.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 (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.
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