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NA1: (T18) The Economist/YouGov, J.P. Morgan Asset Management (2731) LSEG Datastream, University of Michigan, J.P. Morgan Asset Management NamsmLumm‘lua@mvlu‘lvjmmm'lLwaﬂa"lﬂm‘vm.lNﬂﬂWﬂuﬁﬁ]guumemﬂm

Guide to the Markets - UK. Toyasnga o Suft 30/06/26..
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13: J.P. Morgan Asset Management. (Eﬂ‘n’l\‘l‘ﬁ’m) Eurostat, LSEG Datastream; (31/n19231) FactSet, IMF. “wih’ panefly wWihTw o gaﬁwﬁmﬂf wwuissiiulszunannsngsdaanseaw IMF World Economic Outlook th Lot
LUENYW 2025
Guide to the Markets — Asia. Tayadnga ab T 30/06/26. [
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(Anafunfown 3 Law)

fAu7: FactSet, J.P. Morgan Asset Management; (Left) Japanese Cabinet Office; (Right) Japan Ministry of Health, Labor and Welfare, Japan Ministry of Internal Affairs and Communications. Naswmaaaaﬁﬂi:nauﬁﬁmuﬁa GDP

v liinAugaaTINnInIaLiaI N ITaLAEaILeY
Guide to the Markets — Asia. Tayaang® o Ui 30/06/26.
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availiznauninacia GDP
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mMaUaguuasd neunuinan (YoY)
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24%
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Contribution to y/y change 2Q25 3Q25 4Q25 1Q26
n13UslnaA (ppts) 27 27 24 23
n13aINH (ppts) 1.3 0.9 0.7 1.9
d92angns (ppts) 12 12 14 08
GDP 37# (% change, yly) 5.2 4.8 4.5 5.0
YTD 2026
5.0%

'80 '85 '90 '95 '00 '05 10 15 '20 '25
@ nuslaa @ n3aanu (HaTINMIRINIITaIAN)
o nIs0angnd ® cor

ABHHIAN13A8InG 0289 RatingDog/S&P Global
AN

58
5/2026: 54.4
5/2026: 51.8
56
54
52
o ML

48

46

44

42
"19 '21 '23 '25

@ rauinns @ manInEa

il J.P. Morgan Asset Management; (Left) CEIC, National Bureau of Statistics of China; (Right) FactSet, RatlngDog/S&P Global. daaunAanmyinlaniuneluwlszina (GDP) 774 a’ms’mnu"l,mﬂsummuaw'mmiﬁ@Lm_»; At
Nﬁ](ﬂﬂ’]il’rj’]ﬂ%ﬂ‘ﬁﬂ (PMI) Wisuisunuszay 50 mﬁmaumimaammaamﬂswmaLﬁsmmﬂumﬂuu (@nn'n 50) Miﬂﬂ”lﬂix‘](ﬂ’l“llﬂdﬂﬁ]ﬂi?&l“fﬂdLﬁii&ﬁﬂﬁ] (ﬁdﬂi’] 50) aﬂ%&lﬂﬂiﬂﬂLLﬂuﬂiﬂWLWEI%&I’]@]TIK?%L‘P\&J’] ﬁ&l&lﬁ’ﬂ% waua
fnTuasih PMI MeauInias Ratngog/S&P Global Liumumuﬂ 31/10/08
Guide to the Markets — Asia. magamqﬂ ™ U7 30/06/26.
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maddsnudaaiisunudnan (YoY) duadsiafaun 3 1aaw
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f1a: CEIC, J.P. Morgan Asset Management; (4181) S nuafiduan@du; (1721) Wind *nenfiagandbwansfisanansiagandslu 70 ilasmmnalnguazamanansvasiu

Guide to the Markets — Asia. ToyasNga 14 T 30/06/26.
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] o o aa 4 a o« A g X o o a o o )
an: Bloomberg, FactSet, fUNNUSDAUNITIATN Uaz J.P. Morgan Asset Management Lmumﬂgnﬂ@1Lﬂ'alﬂaLﬂaﬁm’mmmmumn“ﬂu *mifﬂ(ﬂnquaq@lmv\nssum\iaomumia@ﬂizmw“ﬂaq GICS uazaxdh MSCI China **
qmm%nﬁuﬁuéﬁu leun wadnmsd mysudsdusmeanmauszladadng i'a@fiaﬁw minasuaziennssy uazlansussndaus.

Guide to the Markets — Asia. Toyasga t Tufl 30/06/26.

<KNOWTHE MARKETS | 18 >




>
IS
(]
C
o
O
9]
©
C
el
o0
9)
o

Global Strength. Local Expertise. J.EMorgan ’ KASSGI'@

ASSET MANAGEMENT

%h: BLYVIYNITHN UAZNITVLILAIVDIFWLTD

ansmantdgnan msulaswulaszasnislassFwisalusiuasdn (Credit impulse)**
fad fasIuda GDP, Walnsunudnan
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® ammamwﬂaaﬂmwﬂ A (1 1 @ ammamuwaﬂuwuﬁum (7 W)

[ ammamummnanm‘ﬁuﬂ 1y @ amwamumaunaﬂmwju@ 5 1)
= Aa

@ 5 ammamumauﬂmmasq (a@mmmumauﬂaﬂmﬂjm 1 fl wneae PPl YoY) ﬂ’lﬁmw‘ﬂﬂ@ﬂ@m‘ﬂa\‘lmﬂﬁﬂfﬂ

@ soanmszendununy @ Jujnnas @ nveanviusiniizus
@ nsdandununaniugaT

mn CEIC J.P. Morgan Asset Management; (T1¢) AT TUIN (PBoC); (171) NIENTHMIARIVBITU *NOURING aﬂi’manmmduniﬂw 1 ﬁLﬂuam’mamuwan luifanfinnan 2019 ‘Eu’]ﬂ’liﬂa'ldﬁluﬁ&lﬂimﬂ’lﬂﬂﬂi’]VﬂaﬂLUFJL\‘iuﬂ
aﬂm‘nu@ (Loan Prime Rate: LPR) etz 1 D uae 5 T 1dunuidan mmaaomnmﬂauai’lmmadﬁmmi‘um@lﬁm 18 usiv las LPR "L(ﬂﬂmmflua@iﬁmmﬁ’ma’miuNunL‘NW’]m‘ﬁmLa amm’mumwuam’ma&lm **Credit |mpulse I0MT
Lﬂaﬂmmad‘uamumal%u (ﬂaﬂmﬁmmmi’mawﬁ) LaJammmlJﬂﬂau lasdaidudasiuuas GDP ﬂjﬂ'/jm GDP uy Nominal uWae ﬂaﬂaumamammmﬂamﬂaauﬂ 12 1aaulumsduwin *nunads Lmﬂaﬂmmwamu Launanawu
Anyasing was miﬂﬂ%uam R YR mﬁmu‘numuwuﬁu@ﬁmﬂﬁina uae miimu‘ﬂumu@ﬁmiﬂu‘ummﬂﬁimﬂvl,ul‘mmuumiwu g fg Lauﬂ'ﬂ&lawm’m (entrusted loans) Ldunmumam (trust loans) muammﬁmmi
(banker’s acceptance bill) LLa“‘vmﬂ‘ni‘wUﬂua‘uﬂiwumﬂi“ﬂu (asset-backed securities)
Guide to the Markets — Asia. 'uaﬁamqm ) ’an 30/06/26. /
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"nm FactSet, naznssaiauaznssiiulasinsvasduide (Ministry of Statistics and Program Implementation India), J.P. Morgan Asset Management; (2731) FWIANINANDULAE (Reserve Bank of India) *nu2a * au 9” (Others)

TudIFUMAINR (inventories), Pg9ilan (valuables) me'nuﬂmmﬂaaumaanﬂ (statistical discrepancy) mamma@ ™ A 30/06/26. f
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Haawia: Iuie anaanidaulguiy wazn138INWIINGETIA (FDI)
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an: General Statistics Office of Vietnam, Foreign Investment Agency (FIA), Ministry of Planning and Investment, URI.NANTING .
Toyad1qa ok i 09/07/2026 i
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anhara1guilaa (CPI) anvmantdawlaugvasing
> madfswudaaisunudnan (Yoy)
S
o 4.0%
5 8%
§ 3.8.2026 yly
g L‘fiw,ﬁaﬁ;ﬂﬂ 2.42% 3.59%
8o W aing1n 1.23%
o 6%
3.0%
49
% 2.5%
20, 2.0%
H\HHH n
0% || | |||| I||I
1.0%
-2%
0.5%
—4% 0-0% T T T T T T T
M2 14 M6 M8 20 22 24 26 M2 M4 M6 M8 20 22 2426

iun: Bloomberg, U83.N&NT M8 (F18) nTznTIw i, (221) swiansuwisdszinalng
Tauaaga t IuN 09/07/26. /
QU q

KNOW THE MARKETS 25 )
S |




Global Strength. Local Expertise.

¥ IS
Namamm%niufammztmm

JPMorgan

ASSET MANAGEMENT

| KAsset(®

2016 2017

LLENELT China

26.4% 40.5%
Taiwan

19.0%

Thailand
22.8%

ASEAN
18.4%
Taiwan
17.0%
Europe
14.9%
Japan
13.2%
China A

-15.6%

2018

Thailand
-5.3%

Taiwan

-8.2%

China A

-27.6%

2019
Taiwan
26.7%
China A
26.2%

Thailand
1.0%

2020

Taiwan

42.1%

Thailand
-11.4%

2021

Taiwan

41.4%

ASEAN
11.7%
China A
10.4%
Thailand
10.2%

2022

Thailand
9.1%

Taiwan

-26.5%

31/12/2015 i3 31/12/2025 wanssuduwnuluadabisanldidumdianamduinnuludagiunisewan
Guide to the Markets — Asia. Ty aa§® th 47 30/06/26.

2023 2024

Taiwan Taiwan

29.4% 34.9%
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24.9%

China A

14.8%

ASEAN
12.3%
Japan
8.6%
Thailand Europe
-11.6% 2.3%
China A | Thailand

-12.2% 1.5%

2025 2Q'26

Taiwan Taiwan

29.2% 50.0%
Europe
25.9%

China A

15.7%

Japan
15.6 %
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8.1%

11.0%

U.S. Thailand

9.3%
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-0.9%

YTD ‘26

Taiwan
71.4%
Thailand
32.4%

10-yrs ('16 - "26)

Ann. Ret. Ann. Vol.
Taiwan
24.1%

Taiwan

21.1%

LLENIELT
17 .1%
China A
6.3%
Thailand

4.7%

ASEAN
10.8%
] > v oa @ v o 499y a o A v a o
f13: FactSet, MSCI, Standard & Poor’s, J.P. Morgan Asset Management. wazﬂammmﬂuwaﬂammm’m’luaqaﬂaami’amg $1989018 MSCI sniiuaanaansge Toldan989amil S&P 500 uaz China A GslEsnedeaz@i Csi 300 lu
Eﬂﬂaaaﬁauiﬁ, FIUNAABUUNUIBITUENI8IATIE MSCI China Tayanaaauunusy (Tudu) szoziaa 10 gnﬁﬂm‘lw"lumiﬁwmmwamauLmumﬁmiaﬂ (Ann. Ret.) ULazaNuRLHIKLRALGBY (Ann. Vol.) ATUARNTITERIITUN
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1 3 I Y15/ | 1 o sl 1) 39 gl
it sniuddu
() MIVLNBAIVIAIA DAY AAT™ LLmIﬁumiLaul@maaﬁw"l,i@iaﬁu*** Suiuna @ mimamuuﬂamqaﬁu @ LANDULNWII

#n: FactSet, MSCI, Standard & Poor's, J.P. Morgan Asset Management. *ﬁauawa@muLmuﬂ%mma‘”ﬂaﬁamnﬁ'mﬁ MSCI Gross Index (official) 8Ny IUaWIZALNTN Saleil s&P 500 “MIVLFIVBITIR LA (Multiple Expansion) Anwamk
Nndanamnedarilsamin (Forward P/E) ***LLquumﬁmuImmaamvl,wawu, (Eamings per Share: EPS) dwdsnnuszinamainlininlugog 12 idaudroniih (Next 12-month Aggregate: NTMA) misnszanamsasnulsisnansa
suﬂsmuma@auLmumamnvﬁammmwLammnmi*‘mmﬂu"l,m NamsmLumm’l,uasmvlummsn’l,'m,ﬂummaNamsmLuumu‘luﬂwumsaamﬂﬂ
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f137: FactSet, MSCI, Standard & Poor’s, J.P. Morgan Asset Management. lapazfijuvasanigs glslow g toifoudinlaimadgu uaziu 7ld Idun S&P 500 MSCI EMU MSCI Japan MSCI AC Asia Pacific ex-Japan uaz
MSCI China mui1a dszanmmai lsldidulszanmnsnedufiven Factset nansduiuwnuluadaiisanmaldiduddianansduiwnuludaiunioowan
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fian: ("TNInae) FTSE, IBES, LSEG Datastream, MSCI, S&P Global, J.P. Morgan Asset Management. &%33%: S&P 500, ylalsniiuanizaraning: MSCI Europe ex-UK, 8%31581041903: FTSE All-Share. #ungu
waluladanizy da s&P 500 lunguinalulad mimamialidunismanissiann IBES. wamsdufiwnuluade iimansnlfidudtsdnadwidagiuuszawinale
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msﬂiuﬁugadmmmﬁu — RINEIBINANADANLS
Forward P/E Ratio
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5x ® 52 15-yr. average ¢ 5.1
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4x T
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4 o So - L& v a e M o Adgoe a 4900 a o
NU1: China Securities Index, FactSet, MSCI, Standard & Poor’s, J.P. Morgan Asset Management. mmmmiﬂi:mugamm%mmaawagamﬂ MSCI gnLINTRIZY G9ldanti S&P 500 waz China A Galtawit CSI 300 863181

andarils (P/E) uazmandayasmatind (P/B) usaslugdanaiuiosin nansdudinnulueda limusnlfiduddianamadiiunululagiunieawaa

Guide to the Markets — Asia. Tayasnga o Suil 30/06/26.
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% VBIYAANANNIWIAINTIANAA0 GuikgIu th TN 30 5.0, 2022 = 100 (NAABUUNUIIY, ANALTUABAAITENTT)
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- I . — i
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® Semis @ Hardware @ Media & entertainment @ Software @ Europe aerospace & defense Asian semis @ U.S. growth
@ Automobiles @ Aerospace & defense @ Financials @ Others @ International DM ex-US banks @ Japan value Europe renewables

#ian: Bloomberg, FactSet Wz J.P. Morgan Asset Management(d11)) uiazaaauaasauaaii MSCI maaﬂs:mm?aqﬁmﬂfu 9 uNIUENITY 39lEewd S&P 500 1ludununga “Other sectors” ﬁ&lﬂﬁﬁdﬂéﬂg@]ﬁﬂﬁﬂiiuﬂ%%u@ﬁ
wide uanmﬁamnmg'uﬁﬁmsszq%avlﬂunswwNamivﬁwLﬁumu‘luaﬁﬂﬂﬁtﬁuéaﬂa%ﬁafuﬂﬁﬁummauLmu'l,uﬂaﬁ;ﬂ'w?aam A (21)Europe Aerospace & Defense = a%7 MSCI Europe / Aerospace & Defenselnternational DM
Banks = au% MSCI EAFE / BanksAsian Semis = @4k FactSet Market Indices Asia / SemiconductorsU.S. Growth = a%% Russell 1000 GrowthJapan Value = @t MSCI Japan ValueEurope Renewables = @tk MSCI Europe /
Independent Power and Renewable Electricity Producers
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@ 2026 © 2027 oW 3 Laaunan o 3 Whaurian

‘m.l’l FactSet, Standard & Poor’s Waz J.P. Morgan Asset ManagementTech. PYRELE ﬂa&lmﬂIuIaU (Technology) Cons. Staples nanoie nauaumaﬂiﬂﬂuﬂnm’uﬂu (Consumer Staples) Comm. Serv nanaie ﬂau‘uiﬂ’limumi
aams (Communication Services) Cons. Discr. HalaN nauaumﬂmﬂaﬂ (Consumer D|scret|onary)m®msmmimuimadﬂﬂﬂuﬁ 2026 maaﬂau WA (Energy) e walulad (Technology) E)EJ‘VI 66% WAz 52% AINSIALTIIAN
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3: FactSet, FTSE Russell, Standard & Poor’s, J.P. Morgan Asset Management.ﬂ’]SLa‘UICv‘lQmLamIﬂﬂ Russell 1000 Growth Index LLa:Haﬁ’]gﬂLLamIﬂﬂ Russell 1000 Value Index. (43231U%) nswanai”waTﬂUﬂﬁsﬁT@é’u@”uam%ﬂ

289 S&P 500 MUNANBLLNUTIAL. (JUTNEM) duadpzuzandwmdunodausudidausunan 1997. nansdndunulusdalimunivdsziunaansluawiaald.

Guide to the Markets — U.S. ’il"agmhqm ™ ’3’%“71' 30 ﬁqu’mu 2026.
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Uszunny LLammaummmﬂmsmau 9 ﬁ]@m’]il}uuuwmmmawwama LANATARII T ﬂm;uu aghalsfanu Luaamnuﬂﬂu"lml,uuauu,a LA NaawwsaNamimLuua’mmnﬂ’fmsammmn@mamwuﬂmﬂma’mw
mﬂmﬁrﬂd mwmtamanmwwﬂﬁng‘luniﬂwﬁmmmmwaﬂs*naumsmmmmuu vlwmmmﬁmwLﬂumummlumifﬁﬂmﬂms_l #annIngla g J.P. Morgan Asset Management anindeliiinmstieatesnannsndlanannsng
‘v\ua mammmﬂﬂm’mammu ‘lumwuaaanm Guide to the Markets — Asia ’uammaﬂ ) ’JWYI 30/06/26

< KNOW THE MARKETS

|37 )




Global Strength. Local Expertise.

Al: N3 1797% Al 28911AFINVANIFY

JPMorg
ASSETMA?I/:&[;?hzg ’ KAsset®

sqsﬁaﬁ‘l%’ Al lunszuamnisia ¢

% VDIUFENIRNANIVILITWNITITING Al*

Professional and Technical
Information

Educational Services

Finance and Insurance

Real Estate

Entertainment and Recreation
Health Care and Social Assistance
Manufacturing

Admin/Support

Wholesale Trade

Retail Trade

Construction

Accommodation and Food Services

Transportation and Warehousing

36% 77

36% 7

34% 777
3% %
24% 723
21% 7
21% 77
17% 73
17% %%
16% 7

13% %7

10% 77

2

8% =]

10% 20% 30% 40%

® o 3.u.2026 % lwdn 6 L@auTanin

n1311 Al anlgawluanaunssuvanas 9

% maﬂﬂ%gﬂﬁﬁﬂqjﬁhULﬁuLﬁal"ﬁﬂﬁluINL@a LLWQ@W‘I@%&I LLﬂzLﬂ%aﬂﬁa@‘ﬁu Al
90%
80%
70%
60%
50%
40%
30%

20%

10%

0% T T T T T T
Jan '23 Jul '23 Jan '24 Jul '24 Jan '25 Jul '25 Jan '26

@ walulafusznsfoss @ nmaduuazdsziu @ 9asMNITNNIIHEG
® @din @ ganw @ resie @ peRENIRITEE TR RELRVRE

fAIn: J.P. Morgan Asset Management; (ssz) Census Business Trends and Outlook Survey; (271) RAMP Al Index *Aaudidansuinay 2025 ueauan mummmuluﬂimﬂnia%ﬁ% (Census) Tausuiaondasdluwuudsiaie
Jamslraw Al lu - ﬂnﬁan‘nummﬁim} ‘]N&I"]JE]LIL‘u@]ﬂ’;’]dﬂ';’]ﬂ'm’lllLﬂllYI’JGm’ﬁl"H Al lwnsufasuduazuiny mwalﬂaﬂmuﬁinﬂ'ﬂﬁm’lu’s’mmﬂ’nmu Al qu‘uumn 10% i 17% RAMP lﬂnmauaamm’ma 'ﬁinﬁm”‘mmd
U¥NE9 9 ﬂUBﬂﬂ‘lJiﬂ']iﬂ’]uﬂmm’]ﬂiwﬂﬂﬁ (AI) L‘WE)’J@m’]SW] Al &I’]‘L"D‘G’]%‘Ila\‘]ﬂ’]ﬂﬁiﬂ%ﬁﬂiﬁq "lﬂamasmmu,a LmummﬂmmuwamsmLuumu‘[uaﬂ(ﬂvl,u"l,@Lfluadmwsasuﬂswﬂuwaa Wﬂ%ﬂ%%ﬂu'ﬁiﬂﬂ%’]ﬂﬂ

Guide to the Markets — Asia ’uauamﬁﬂ ™ N 30/06/26

<KNOWTHE MARKETS | 38 )




Global Strength. Local Expertise.

Al: Lataa Al 55%I98%H3FY wazIn

JPMorgan ’ KASSGT@

ASSET MANAGEMENT

Uszansnnzaslaaa Al suinvasansgy iiaunudv
n133nauaululea Al 990 LMSYS Chatbot Arena*
1,550

1,450
1,350
1,250
1,150

1,050

950 T T T T T
Jun '23 Dec '23 Jun '24 Dec '24 Jun '25 Dec '25

@ svizy @ Iu

Useansmnuazaunuaslaina Al
dununslinulaes Al Ndwnsiinud (1ade 1 Sulniaw)
1.0

Gemini 3.1 Pro, Feb '26
GPT-5.5 Pro
(xhigh), Apr 26 @ o @ . Kimi K26, Apr 26
0.9 o o
: Claude Opus 4.8, G| 52 jun'26 Gemini 2.5 Flash
May 26 ° ° Thinking, Mar '25.
= A GPT-5 (High), Aug® @ @& .. Grok 4, Sep '2
R 1 (. gh), Aug GLM5.1, Apr '26 % ------
> 25 et
0.8 g .
) VC;; ...... DeepSeek V3.2,
i c | T Dec '25
o) < e
— o=
o © )
g =
w 07 c | e .
..... eepSeek r1,
e e e DeepSeek r1
g Wb e Jan '25 ®
. GPT-5
% o1-mini, Sep @ Nano,
a 0.6 24 Aug '25
S
o @® Claude 3.5
(T)
Sonnet, Jun
0.5 24 @ Qwen25-72B,
® Sep 24
Claude 3 Opus,
Mar '24
0.4
GPT-4, Mar '23 NAINRI
. ] >
0.3
usD12.5 usD2.5 UsDO0.5 UsDO0.1
1 U v 3
i'm'mamsﬂswmwamaga 1 8 1wInLan
@ svize @ 3u (Log Scale)
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ASSET MANAGEMENT
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10x | 0 .
-10%
£ > 0 ] o o o %) X0 o '
8 g E %_ 8 g -8 g g 5 G.E) OX T T T T T T T T T T 1
. E O c Z & B 0o & e S S B« N
w D n £ © O © ] : > 3] © 0 © S 5] S e © Q0
. T c 5] = ko] (2] IS o o) i) = = c 0 O (O] = o
% > i = s £ c = c = Q — (a) n ® 8
s T O 3 e T O ¢ = = n
3 o £ = o 2 ® £ 2 4
= Q o - c
Sector @] T 8 o
Weight| 6.3 8.3 3.9 5.6 6.3 | 31.2 |[100.0| 8.7 | 114 | 12.0 | 5.0 (&)
(%)
2026 Uz 2027 Uszunmwns
2026 2027 A o
® 3 Laawnan ¢ ™ 3 LAawnan

mﬂ FactSet, MSCI, J.P. Morgan Asset Management. Tech o inalulad Cons. Staples AuEh auﬂ’lqﬂinﬂuﬂﬂﬂﬁnlﬂu Comm. Serv. paneie Uin’liaaa’li Cons. Discr. vﬁm&lm aumaﬂinﬂuﬂnﬂwmﬂau ﬂiwmmn’li‘ﬂ
1’ﬂLf|u‘1Ji“mmmsmuflﬂgﬂuﬁnn FactSet ﬂsm’lmmimimﬂ@“uadn’ﬂi’uaanaumn’lmamﬂuﬂ 2025 agif 378% uazluil 2026 aU“n 68% 124961 P/E Saunad 15 fl’uaonauusmiaamsam”mw -1,781.7 m 317.1 anadiniaa
LLnuniﬂWLwalwmmﬂmummwamwu NamimLuumu‘luamﬂua’lminl"mﬂummﬂwan’liml,um’mlu aﬂuumaamﬂ@ vLam“llanammunauammiumwU“ﬂao MSCI Indla
Guide to the Markets — Asia. ‘nauamaﬂ ™ W 30/06/26. f
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n1vlsziainaan: a0 PEG
ﬂv@]iqiﬁlﬁu P/E ﬂqﬁﬁﬁﬂé‘@liﬁlﬂ'ﬁlﬁﬂiﬁmﬂﬂ EPS 3282811

2.4
2.2 AININNIN 1:
Overvalued
2.0
1.8
1.6

1.4

1.2

0 ‘“th

0.6

0.4 A19831I19 0-1:
Fairly valued

0.2

'06 '08 10 12 14 16 18 ‘20

TR A

ARIALNA L1Asl
(EM)

‘22 ‘24

msaulapasnils

3.9, 2006 = 100, T4 12 Lﬁauﬁhq@, #1428 USD, TuLfan

300

250
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<+« ANLATHININANDY
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a a
[PRZ152H]

AaALNA L1 (EM)

'06 '08 10 12 14 16 18 ‘20

Aian: FactSet, MSCI, Standard & Poor's, J.P. Morgan Asset Management. A81aUARZLAILEAIAILATT MSCI Tadaa1athis o

Toyasnga o Uit 30/06/26.
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@27 VN Index uaziilsaain (EPS)
ﬁw"l,i@iaﬁu (EPS), M3UT=an M Itadadnninnzy

200

%YoY 2026 2027

EPS Growth | 17.6% | 16.0%

190

180

170

160

150

140

130
Aug '25 Oct 25 Dec '25 Feb '26 Apr '26

@ EPS 2026 EPS 2027 @ VN Index (LNuanua21)

f1a: Bloomberg, UAY.NANTINY Toyasga 14 il 09/07/26.
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Ing: eansalilsuazyasinaasuaazngngas1wnIsa (Sector)

9

dUszanmnirsnsiaulavasnilsawib SET AMINEININANADNLS (P/E) 2090%Hh SET
Mlsdedu mauddsuudasfisududnau (Yoy) andszanmnis Forward P/E ratios
60 23.0
50
21.
40 0
30
19.0
20
10 17.0
0 15yr. average:
15.0x
-10 15.0 [=-=-=----
-20
13.0
-30
. 8 v v
I S @ 8. = C S = =2, % @
e Bt F g g B = £ £ 11.0
2 S - 5 e B e
o c % g & & @
[om [ Q@ = 33 =
< = 2 . e g
S . g § = '“g 9.0
e 3z 2 [ =
& & =
pum | ES
7.0 T T T T T T T T T T T T T T T T
@ 2026 © 2027 10 11 '12 "13 "4 "5 16 '17 '18 '19 '20 '21 '22 '23 '24 '25 '26
#an: Bloomberg, Usa.n&nslny doyasnga m Uit 09/07/26. /
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5@]‘5’]?1’]‘56)"1ﬂﬂ%ﬂaﬂaﬂma’]ﬂﬁ:%lﬂﬂ

DRNIINIIUBHA LAZAIANITIANI1ITWHAVINLI SET and SETHD mﬂmszﬁé'mﬂmsﬂ%wmﬁﬂmﬂqmmﬁm‘su‘luﬂ 2026

% % Uszu1wny
7 . 8
i 7.4%
i 7
6 i X o
Y N
§ § 6 5.6%
° § § 5 aq0, 46% 4.7% 4.7% -
X N 4.0%
-
* % %§ | aan
; )\
RN N
AN N 2
AN N
)
2 %% \%\
RN N 1
I\ \
AN N
1 8 N
: AN
'%% %% 2 [ 2 ~ e K| = e »
AN *g‘%ﬁan%“gszE
19 '20 21 22 23 24 5 10 27 e e c 2 2 é
® SETIndex @ SETHD Index = & =
£

{ . o . - 4 a 4 ) ' Al ' ' a o ' H o o A
f13: Bloomberg, Kasikomn Asset Management. SETHD wanufla ¢l SET High Dividend 30 Gsfiamuananadewlniasiuswalngfifanwadesgouaziimdodulussluszaugatsminauaiiuan 30 a1 fnansdoulu
aanannInguiatlsnalng (SET)
TOUANEN b TN 09/07/26. f
U 9
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AIIEITRHNILAN ORI INAGDLUNWUAL Duration*

DA IHANDUNWAINF1TN
AATINANDULNWIRDIIUATURIRUA

% NWHDUAIIZUIR 1 v o o A 1 1 nwnLatoe
o o I KWNITAUNWIAINW 1 I AN .
A[IANGHWBILLA | o : | I u,ammmnﬂslw&l
| | 1
8% 1 1 1
1 1 1
1 1 |
1 1 I
6% ! ! 1
1 1 1
1 1 |
1 1 |
o 1 1 I
4% 1 1 1
1 1 |
1 1 |
1 1 |
2% i i i
1 1 1
1 1 1
0% T T T T T T T
Japan Germany U.S. Europe U.S. Global U.S. Asia U.S. Europe Global Asia U.S. USD USD Local USD
10y 10y 10y IG ABS IG MBS IG IG HY HY HY HY China Asia EMD EMD
Offshore Credit
Credit
Duration (years) 4.5 238 5.9 54 5.0 6.8 29 3.2 5.1 29 4.3 5.0 5.4 6.3

ﬁm: Bloomberg, FactSet, ICE BofA Merrill Lynch, J.P. Morgan Economic Research, J.P. Morgan Asset Management. 81484910 Bloomberg U.S. Aggregate Credit — Corporate Investment Grade Index (U.S. IG), Bloomberg Euro
Aggregate Credit — Corporate (Europe IG), J.P. Morgan Asia Credit Investment Grade Index (Asia IG), Bloomberg Global Aggregate — Corporate (Global IG), Bloomberg U.S. Aggregate Credit — Corporate High Yield Index (U.S.
HY), Bloomberg U.S. Aggregate Securitized — Asset Backed Securities (U.S. ABS), Bloomberg U.S. Aggregate Securitized — Mortgage Backed Securities (U.S. MBS), Bloomberg Pan European High Yield (Europe HY), J.P. Morgan
Asia Credit High Yield Index (Asia HY), ICE BofA Global High Yield (Global HY), J.P. Morgan GBI-EM Global Diversified (Local EMD), J.P. Morgan EMBI Global (USD EMD), J.P. Morgan Asia Credit Index (JACI) (USD Asia Cred/t)
J.P. Morgan Asia Credit China Index (USD China Offshore Credit). *Duration Lflummﬂm’maauvlwruaai’]m (mmwuﬂu) ’uadmiamuslum’lmwu@amiLﬂaUuLLﬂawaaam’mamUﬂ Imll,l,amwmﬂummuﬁ TILRAIIZBZIIAT
UANGAIINUTBINEA Asia IG, Asia HY, USD EMD, USD Asia Credit a2 USD China Offshore Credit 1197 am’mamuumwu"uuﬂmf_lmiﬁmwuﬁumm@m aucfionnaaniiofaaainunufanawwsiasi L‘wmm TdaanTasudsein
AANAADLUNW LG LAz aemNa(ﬂai.lLmumﬂumnvluvlﬂvsmLlﬂ’;’l&l’s’maﬂammm Wuwanaualy NamimLuuoﬁulua@@vlua’lmin‘l"ﬁl,ﬂuﬂ’mwamsmmumﬂuﬁﬁﬁmumaa‘mﬂ(ﬂ

Guide to the Markets — Asia. Tagamqm o TN 31/03/26. /
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AFIEIRWBIAN DAIINAADLUNWYDINWSUAIIZUIA UAzANNAIARIILEHIND

ATIHAADUUNBVDINHSLATIFUIAD1E 10 T Basilszinaand 9

18% oA .
AR AILA 1970 angn
q%IgY 5.96% 4.44%
16% = ) ’
SLEE 4.94% 2.86%
atlw 2.02% 2.67%
14%

12%

10%

8%

6%

4%

2%

0%

-2%
70 '75 '80 '85 '90 '95  '00

05 10 "5

'25

ﬂ'liﬂ'lﬂﬂ'ﬁt?ﬁ%l,ﬁaﬁ]'mma'm
lagle 5-year inflation swap rate
4%

3%

2%

1%

0%

-1%

-2%
'07 '08 '09 "0 11 12 '13 "14 15 16 17 18 '19 '20 '21 '22 '23 '24 '25 '26

® vy @ ulslow @ tﬁﬂu

f137: J.P. Morgan Asset Management; (4111) FactSet, Tullett Prebon; (231) Bloomberg.Tagaiiaein wazlflunmsdiuindnadin asudiuf 01/01/70 SWILWUTLGTTTLNAANRTEY, 02/10/72 SwiLWusasiginaasuil (Bund) uaz
03/02/86 fniunusariguadlu. wanduiuvnuluedalimusnldiduainaansludagiuuszawinald. darwaaauunu (yield) fiduuanldldninsanuihalinanouunu (Retum) Wuiniaua'ly

Guide to the Markets — Asia. U aﬁadwq@ w2 uﬁ 30/06/26.
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SIMAWIATINANDLUNWATIFITUHFNITY UATANTALTIANNLFLITEHLH?

AINANAATIHNANDULNWNWSLAT LazA1BALEY (Term Premium)

§IUAN9IENININUTTATIRUNAEWIFY 81y 30 T Au 5 T uazdnpalrnves
WHILAIIFLIREWIEY 818 10 T auuuudnaas ACM*
5%

s (2 ' a .
Recessions —» uﬂﬂﬂn%@]ﬂﬂﬂqiﬂqﬁ@llﬂiﬂ #38 premium

4% Ruandn lwnstenusiasssusenn
3%
2%
1%

0%

-1%

-2%
'90 '92 '94 '96 '98 '00 '02 '04 '06 '08 10 12 14 16 18 '20 '22 '24 '26

@ 19 INNAN LU N WTI AT ANTALTEANNLREITZHZEND

LERDAIHAADUUNWNUSTAIIJUIAERIZY (Yield Curve)

5.5%
5.1%
=0
5.0% 4.9%
=0
4.7%
=0
4.5%
4.0%
3.5%
3-0% T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1
3mly2y3y 5y 7y 10y 20y 30y

@ s19npwae One Big Beautiful Bill anLEwaln&MRUNKIIEYT (21 W.A. 2025)
@ uTaudirnizgy — aniu (2 4.9, 2026)
@ hga (31 dl.a. 2026)

931 FactSet, ﬁmma‘ﬂmaaw%’gq (Federal Reserve), J.P. Morgan Asset Management ACM AUNsIuUUTIaed Adrian, Crump, Moench Alslunsduiudsaisyszaziom (Term Premium)

Guide to the Markets — Asia. Tayasnga o Sufl 30/06/26.
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” -

Wn1Q High Yield 28981339

1 1 [ L% v Qs a %) o S
mumwaaam'mamammuwamlug High yield l,l,azam'm'lwm%mn‘smﬁ*

20% 2,000
Amwas 101 aga
/ HY spread to worst 441bps 312bps
Recessions HY default rate 2.4% 2.7%
16% 1,600
Yield to Worst ﬂawamammumﬂaﬂﬂuﬂmwm"
"Lmulummmmm@ mﬂvlmmimuﬂ"mimu
129% Spread ﬁammmii:m'm Yield to Worst 784 HY 1,200
wazWusUaTIgLafidenylndideenu
[}
S
o
(8]
£ 8% 800
°
X
[N
4% 400
0% T T T T T T T 0
'90 '95 '00 '05 10 15 '20 '25
d Samstiasatisenit mu@mwamammuﬁumﬂm}'ﬁ'q@ (W18 basis points) P>

VI?J"I J.P. Morgan Economlc Research, J.P. Morgan Asset Management. *ami’m’lim@um“ﬁ’li”ﬂuummﬂmﬂaﬁlﬁﬁu@l'ﬂaduaﬂ’mm@ﬂ&mui’lm‘ﬁamEJawwrm’rmmm’mu 50% 'Llad&laﬂ’mmi’lvh B33 &Jmﬂimmumaﬁuﬂﬂﬁm’ﬁ@]’m
l|1’|7| 1 n’lﬁf_lwuaquﬂﬁm’mLuuﬂﬂmﬂuLmﬂummm ﬂ']ﬁNﬂu@“ﬁ’]iwﬂaﬂLllil ﬂiaﬂ'ﬁLLaﬂLﬂﬂﬂu‘L%ﬂ'}’J 2ANHG I@m‘uam‘nadamﬁmw@uﬂwﬂimmiumumLLmﬂauﬁuj’mu 1998 Lfl%@l%vlﬂ a’mwmummm’maﬂauLmum‘mm
uu ﬂ’]u’lm‘ﬂ"]ﬂaﬁi’]wa@]QULLY]HY]LLUV]K@]TQJ@T%Q’NQG (Yield to Worst) ‘V\ﬂﬂ’)ﬂﬂ(ﬂi’]waﬁaﬂLLﬂuTﬂﬂWuﬁUVﬁiﬁU'}ﬂﬁ“iﬁq ﬂ&]a’]f_lﬂ\'il,ﬂaalﬂﬂlﬂf_l\’lﬂ% Iﬂmﬂi’lﬁ’ﬁﬁun’lﬂLan"ﬂuwa@mmmuawada%ﬁ% 9148 \‘l"i]’]ﬂ@'lﬁrla J.P. Morgan
Domestic High Yield

Guide to the Markets — Asia. Toyasnga t Tufl 30/06/26 4
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LEWAAIINANDUINUNSUATIZUNE Ine nazaaaandaulauiafiaainaianisol

[V, o 'Y o [ e { ¢
La%ams'lNamammuwuﬁnmﬁguﬂavlﬂ21 ansnanidanlyguranaainaIan1Iat
srauaaaanide JeauaaTaanide
4.0% 1.50%
3.5%
3.0%
1.25%
2.5%
[}
£
o
(8]
£ 2.0% /
ge)
Q
X
i 1.00%
1.5%
1.0% |7}
0 5cy 075% T T T T 1
SN sy oy 0y oy 45y Current 3M 6M 1Y 2Y
o 291U (9 n.a. 2026) € 1 1@auraunin (9 4.0. 2026) @ reussanw (2 §.a. 2026), @ 914 (9 n.a. 2026) € 1 1@auraunin (9 i1.0. 2026) @ rousasn (2 {.a. 2026)

#4: Bloomberg, FU1ANAMAATIEIHIINY, Uaa.nEnTlny
TAURRIFA T IUN 09/07/26. /
U q
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DAIINANDUUNUAWSUATINIZY BAILaINwANNETLIDAI
{ [ a o ) LY
wanilAawmduanadnuin uazdasnanauunwiwslasing

6%

5%

4%

3%

2%

1%

0%

Jul'24  Oct'24 Jan'25 Apr'25 Jul'25 Oct'25 Jan'26 Apr'26 Jul'26

@ danwaneuunuiusiasansgy o 2 1 @ darmanauununusiasing ang 2 I

@ SomanauunuusiaIanigy 01y 2 I waseanuanuassdanuanilion

fl31: Bloomberg, Ua3.n&NTMe
Toyaa1ga o TN 09/07/26.

é’fun%msﬂmﬁ%mwLﬁﬂaé'mmamilﬁﬂu USD/THB

=~
IUTLIAT 6 LAdW
3.6%

3.4%
3.2%
3.0%
2.8%
2.6%
2.4%

2.2%

2-0% T T T T T T T
Jul'24 Oct'24 Jan'25 Apr'25 Jul'25 Oct'25 Jan'26 Apr'26 Jul '26
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2016
Thai
Equities
26.4%

2018

2019
Global
Equities
17 .1%

2020

2021
Global
Equities
32.7%

2022
LLEL
Equities
9.1%

2023

Global
Equities
21.0%

2024

Global

2025

2Q'26

Global

YTD '26
Thai
Equities
32.4%

10-yrs (16 - '26)

Ann. Ret.
Global
Equities

7%

Ann. Vol.
Thai
Equities
17.2%

Thai
Equities
22.8%

Diversified Equities

15.9%

Equities
7% : . 4. . 17.9%

Global
Corp HY
13.4%
Global
Equities
8.0%

Diversified

7.5%

Global
Bonds

1.6 %

Diversified

-4.9%
Thai
Equities
-5.3%
Global
Equities
-9.0%

Global
Corp HY
4.3%
Thai
Equities
1.0%

Global
Equities
16.8%

Diversified

9.7%

Global
Corp HY
8.2%

Diversified

18.3%

LLEL
Equities
10.2%

Global
Bonds
6.3%

Global
Corp HY
-9.4%

Global
Bonds

-13.2%

Diversified | Diversified

Global
Bonds

4.2%

Diversified

11.6 %

LLEL
Equities
1.5%

Global
Equities
13.5%

Diversified

9.2%

Global
Corp HY

2.2%

Diversified

10.4%
Thai
Equities
9.3%

Global
Bonds

1.6 %

Global
Equities
17.6%

Diversified

7%

Global
Corp HY
7.0%
Global
Bonds
5.2%

Diversified

9.2%

Global
Corp HY
4.7%
LLEL
Equities
4.7%

Global
Equities
12.8%

Diversified

8.2%
Global
Corp HY

7.8%
Global
Bonds

6.3%

Global
Bonds Bonds

-1.8% 0.0%
Global LLEL LLEL
Equities Equities Equities
-14.9% -11.6% -0.9%

Global Global

Corp HY
0.4%
Global LLEL
Bonds Equities
-2.3% -11.4%

(%)
(]
(%]
(%]
Ly
(S}
+—
(]
(%]
(%]
©
—
()
L=
s}
@)

Global
Bonds

-0.2%

‘mn Bloomberg, Dow Jones, FactSet, MSCI iLas J.P. Morgan Asset Management Iﬂﬂ‘waiﬂmimwuuuuniwa’mﬂ’nuLam (Diversified Portfolio) tsznaudas ‘vaan 55% (MSCI AC World), Muvl,vlr_l 10% (MSCI Thailand), m’lmiv\u
Tan 5% (Bloomberg Global Aggregate) LLﬂw(ﬂi'lﬁ’liﬂlelﬂ 30% (JP Morgan GBI-EM Global Dlversmed Thailand) Wiauﬂi‘ua@mumim‘nunaugl.ﬂ’mmﬂﬂa ﬂia auﬂiwzlauﬂl'yﬂumﬂﬂmumﬂu Tetun v\uman aulan High Yield
(Bloomberg Global Corporate High Yield Index), 78447 (LBMA Gold), tiueniszdn 3 maumaﬂmaaﬁmmﬁwlm’ﬂﬂmmﬂlﬂm 4 wislulng, ﬂul,al,’nml,ﬂfﬁﬂnvlm’mmﬂu (MSCI AC Asia Pacific ex Japan) LLa“ﬂu@lm@m@iﬂuuan
LaLde (MSCI EM ex Asia) NEW]EULW]%VNMZJﬂﬂ’Iu’JmluﬁﬂNuUWYI Im’lwauama 30 {.11. 2016 — 30 4.2, 2026 'lumimmmwaﬂauLmumaUmaﬁua“mmwuw’sumamafl NamimLuumu‘l,uaﬂm"lulmﬂsaoﬂm ﬂwamiml,uumulu

aUAR Uae minswmUmiawu"lummsmuﬂi“nuwamammumamwmwLammnmsm@ﬂuvl,@ Joya a Tuh 30 Auren 2026 f
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REITs lan figununanauunuinsinssguaawsgy o1y 101
%
3.5

auih
3,600

3,400

3,200

3,000

2,800

2,600

2,400

2,200

2,000 . . .
Nov'23 Apr'24 Sep'24 Feb'25

<« %l FTSE EPRA NAREIT Global
REITs Net Tax Total Return

fl31: Bloomberg, Ua3.n&NTMe
Toyaa1ga o TN 09/07/26.

Jul'25 Dec'25 May '26

NAAOUUNUWBEUAISILNS P>
an3gy 11 10 T (nauunwy

ARIIBLWHNAVDY REITs s181szind

8.0%

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

7.39%
5.85%
5.04%

@ 4.88%

@ 459%
3.62%
3.30%
3.35%

I 2.13% 1.97%

us Australia Singapore HK Thailand

® Soiuiuna REMTs @ waasuununusiasianng 211 10
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anAlaann (Commodities)

a [ [ '3
A EwAIlAAN LY
1 Z-Score (MiadTagtiuganiadiniduadsluadaunuelnu) Waifisuiudaioss 5 Diruan @aiduaasmianigy daniie)
-4 -2 0 2 4 6 8 10 12 14
ariaua laan e $93 @ $143
WILAAN $80 <o $162
. $100
BUn $60 $138
$73
#niia $13,810 K2 $48,241
$16,0846
A% $94 K3 $458
$130
T84 $5 K4 $13
$6
DFTTNTNRLULTDTLAUA $23 K4 $339
543
MUFITNTIA Henry Hub $1 @ $31
azgfiifloy $2,069 < $3,985
$3,106
3% @ $118
$59
Nnadin @ $5,405
$4.026
NOILAS $7,000 2 $14,097
$13,341
A28619N1T8% Tua 3 ITAUF
nn szauilagiin

#a1: Bloomberg, CBOT, CME, CRB, FactSet, LBMA, LME, J.P. Morgan Asset Management. aziifud1lnanmiils Bloomberg Commodity Index \ludaunu, azafifiun nasuas wazfiniiad19843:10191n LME. \Juuaznaddignids
7101970 LBMA. thuuldman Newcastle Coal (31013 wibay USD/ew). Wduduld Brent crude. faossum@iuisasuaudly Dutch TTF Gas (Rfyny1szus@unuiiion nibay NDEX EUR/MWh). e Henry Hub lisanfasssuand
Henry Hub Spot Price (USD/MMBtu). Witnanl#31a1Lnan 62% Fe uuy Cost and Freight lugiviniiadu. manfudnlnadmsiau 9 s19dinnayyifiieda. 1 Z-score dwimammaidounasmoiuluga 5 Dirman
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o
NnaJga
ﬂ';’l&.l(i’fadn'ﬁﬂadﬁ'l Nﬁﬂ'\?ﬁ'\tﬁ%ﬁ'\%‘ﬂaﬂﬂaﬂﬁqllazwagﬁﬂ'\?aﬂﬂ% 60/40
Aih aaundll 1989 ﬁdﬂﬁlﬁ;ﬁu T@Ua‘”’mﬁﬁagaﬂmaau
900 16%
700 14%
12%
500
10%
300 |l
[
8%
100
6%
T o T T 1l T
| ||
-100 4%
-300 2%
-500 0%

10 12 14 16 18 ‘20 ‘22 ‘24 '26

o A 13 a u ed A v
. TUWIATINAWLRSKDILUAU 9 . ETF Na3IOULaSHNIANTWNNLNLIVDI
@ audasmiBonasdurisuazinisynasi

Annualized return : Volatility

v A’
o %1 (MSCI World) O anani (Bloomberg Global Aggregate)

@ 1oidn .was‘mmmmmmu 60/40* @ wafmmiammmu 55/35/10**

Ylm Bloomberg FactSet, MSCI, World Gold Council W&z J.P. Morgan Asset Management I(ﬂ?.l‘vm (Equmes) 81989a5% MSCI World uag mﬁmwu (Bonds) a’]dam‘ﬁu Bloomberg Barclays Global Aggregate wammmmmmu
60/40 Mmﬂmmiﬁmaﬁiwumﬂu 60% luuu ez 40% 1%@137«75%% mmmwammimﬂmmu 55/35/10 ml’mmmiﬁ](ﬂmswuamu 55% 1%1&11. 35% 1%@15’1&’1512\% uaz 10% lunaadn nad NamimLum’m‘luaﬂmvluvlmfluﬂ’mmﬂ

mmanamawamimLumm’luﬁmuummmﬂﬂ
Guide to the Markets — Asia mauam@m W TN 30/06/26.
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MSHAALAZNNIEIDaNHINWALIgUSLING
AMwUNSLIRd eI 1ull 2024

14
12

10

UAE Kuwait Norway

U.S. Russia Saudi China Iraq Brazil Iran
Arabia

a 4 . a a4 A
. NMINRALNDNIIRIBAN . MINIARINNILARND

1'% & o a a > A = a
aan13a1 wanauuaznaanwilasidangnsves
namatalBgulan (APAC)

Faa1wua9s GDP 1 2025
2%

1%

0%
1%
2%
-3%
-4%
-5%

-6%

-T%
O 2 7.3
(b\\,bo \(\5\ < 0@

SN & SRS

#11: J.P. Morgan Asset Management; ($18) asdn13dszinag@saaninaii (OPEC); (37) CEIC, FactSet uazn13duatalas J.P. Morgan Asset Managementinsiuduniavhdudlanfon nIomimunuvasmisas mufinsnuada

| add e 9. o o a a o YR A I o,
Lmamwmmmaﬂmaga"hNamsmLuumu‘l,uaﬂmvl,ummsn‘lmflumuwwaawﬂuﬂwumm:amam’lﬂ
Guide to the Markets — Asia. Tayasng® o T 30/06/26.
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aaantlagn: AuABAAIIENIDY

1 a ¢ 1 1 ‘e > 1 L a a 1
ANLNWABDAATT LA ﬁ']%@l'l\‘i'ﬂa\‘lﬂaﬂlﬁﬂ ﬁﬂﬂ')%ﬂ"l‘ﬂ’ﬁﬂqa N%‘l%‘izﬂﬂﬂ'\?tﬁ%?gﬁ')']ﬁﬂizl‘nﬁ
Ak fFruesnaniie %
140 3.0%
ﬂwsaaﬂlul,l,ﬁi”mf:ﬂ'mﬂ'ﬁﬁﬁ
130 ~ 2.5%
Recessions o7
pInTsuLANUAEWIRAT
120 2.0% fd19lseing
110 1.5% NI MO AU ITING
V vialan
100 ‘ L 1.0% .
\ \ wianadudslsina
90 \ 0.5%
%) &
o witd9szinauas
= , mmmﬁﬂlmj‘
= 80 y 0.0%
©
o 20 0.5% MITITEIUEUTTLY SWIFT
= -0.9%
= o
60 T T T T T T T T T T T T T r -1.0% 0% gO%y 40% e 60% 80% . 100%
‘98 '00 '02 '04 '06 '08 M0 2 '"14 16 '18 '20 '22 24 '26 @ cosmsansy @ veusasnne @ neauiu
<« AIunaamIanigy drudadanaenidy sy Wumiasigua P oy roujilu

11 10 Jua9UTeNANAUILEI**

'ﬁlm: FactSet, J.P. Morgan Asset Management; (Left) OECD, Tullett Prebon, WI\‘/I/Reutersl;A(Right) BIS, Bloomberg, federal Rgsgrve, IMF, Refinitiv, SWIFT. ﬁagamsﬁqunﬁuLLanLlJfSnm‘ﬁu@mvmﬂszmmfﬂaﬂﬁ”nmmmnamuz
vasaMaTauRUifasday udliddayavesiuneiuiu *arflaaanianigy Musaslunfdunsdwnauuuduiminesidafisunuanaiiundnas 9 Batsznausae gls iwud Uu dauddinge asaanfuawian laswadiau
uazW3Iiads ~*DM WuNofy aaaWaWILED LazdATINAABLLNUMUIBRINALafyd19MINe 8 GDP 2848aTNaaauunuwusiasiguisety 10 J vesdssinaeasmasifs uawan dsaas twasudl §and diw sdaimasuaud
URZENTITAN KNS NamsﬁwLﬁmm‘luaﬁﬂ"laimmin‘lﬁﬂuﬁu%ﬁ"ﬂNamsﬁﬁLﬁuaﬁu‘luﬁﬁ]ﬁ;ﬁuﬂ?aamﬂﬂ ' '
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Tugr9ia LAz wla g a15a319nasalnaloadls

AMNFNNHE 5211319 S&P 500 / US 10-year Treasury uaztuia HANBUUNBYBIFUNINENI I HAaIA WIananaain
AAUFUNUEAIWI DA INHAASLUNWLULLRauSaunas 1 1 I@mlmaua % wamauLmuﬁ?mmlugﬂmﬁu@aami’
nanauunusg§lenst: aadunmadasuulss % andAuga
1.0 Commodities
Timber
0.8 Transport
Infrastructure
0.6
US core real estate
0.4 Auadgduiie seningdl Direct lending
1L 1980 - 1999 : 4.3% Gold
0.2 Private equity
0.0 . . . . N Europe core real estate
Hedge funds
" 0.2 Global high yield
% w MSCI Europe
‘é 04 AnadsRwiie seninel Global Aggregate
g 0.6 2000-2019: 2.2% S&P 500
= Venture capital
° -0.8 Global inflation-linked
-30 -20 -10 0 10 20
o 80 "85 '90 '95 00 '05 10 15 20  '25 @il @ n @ Funiwdmaifen

#wn: (F19) BLS, LSEG Datastream, S&P Global, J.P. Morgan Asset Management. gasnIwdavasanigy nuode CPI (@Tﬁﬁsnm@uﬂm) WUY headline. (171) Bloomberg, Burgiss, Cliffwater, FactSet, HFRI, ICE BofA, LSEG
Datastream, MSCI, NCREIF, S&P Global, J.P. Morgan Asset Management Global Aggregate: Bloomberg Global Aggregate; Global inflation-linked: Bloomberg Global Inflation-Linked; Global HY: ICE BofA Global High Yield; Hedge
funds: HFRI Fund Weighted Composite; aadﬂ’]mﬂiWﬂL‘NW’]m‘ﬁﬂa‘ﬂﬁ% NCREIF Property Index — Open End Dlversmed Core Equity; aao%’]i&mﬁWﬂL‘NW’]m‘ﬁﬂﬂIiﬂ MSCI Global Property Fund Index — Continental Europe; Direct
lending: Cliffwater Direct Lendlng Index; Iﬂimi’lawuﬁ’m MSCI Global Quarterly Infrastructure Asset Index (mmaumau’munm’mu 1J’lv|,u NCREIF Timberland Total Return Index. Wa@auunukuad Private equity Lae Venture
capital LfluwammJmemumdm%uﬂm&lnm (time-weighted) 911 Burgiss. HAABULNUENWNTIBEIAIWIMINNATHVEY J.P. Morgan Asset Management. NamimLuum%‘[uaﬂﬂ‘lummsnl‘mf]umm‘maawﬂuﬁawuua aINAN L.
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Aaaautlinmwy amufa n‘lmma:ﬂ azn1sdsuaIaIIzIgl

| KAsset(®)

nm3dsuaranasssnIvtinsunuranauunuIeiyivyas MSCI AC World
wiisznhadaziidnadonsUiudaandagn -15% (AdugIu: -12%) udnanauununsddiaaduuinis 29 O anvisnua 39 J (74%)
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16%
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‘Y]&J’l FactSet, MSCI Lz J.P. Morgan Asset Management IG’IEINN@IE]‘]JLL‘YI% (Returns Lfluwamm.lLmuﬁnnmﬂﬂanuuﬂmswmmumu MSCI World luiﬂﬁﬂaLduﬂﬂﬂﬁﬁiﬁﬂiﬁ fwn19UTUA893z R (Intra-year decline) UYL

ﬂ’]iﬂiﬂ(ﬂ’mﬂadﬁdﬁﬂ%’m%(ﬂﬁda(ﬂafﬂ(ﬂ(ﬂ’]ﬁﬂ (Peak-to-trough decline) mnmmmﬂ‘lufluu ) Naﬂ’ﬁ(ﬂ’]L%ud’]%lué]ﬂﬂvl&lvlﬂLﬂ%@]’l“ﬁ’l@‘m%"lmaﬂﬂﬂ]adNﬂﬂ’]i@]”lL%ud’]%l%ﬂﬂﬂﬂ%%iﬂﬂ%’]ﬂ@

mauamaﬂ [ 'wm 30/06/26.

-
KNOW THE
o

MARKETS

69)




Global Strength. Local Expertise. J.P.Morgan ’ KASSE"

ASSET MANAGEMENT
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HARAUUN®DINANA [kuaazIgansaantiawlaune

a > 6 > a o [ & % ke
NEWIE]‘lJLL‘Yl%?.IENﬁ%‘YISWElﬂ']ﬂ%ﬂdﬂ’ﬁﬁ&lﬁ%’]g%ﬂ‘a’ﬂ'ﬁﬂ‘a"uﬁ%a(ﬂi’lﬂaﬂlﬁﬁl
, A o o X o & & v a o o & &
wamammuluma 12 L@an* mamnmiﬂiwuammamualuiﬂmﬂmmin I@ﬂmoaamn 6 agammwummummq@

AC DM EM AxJ AxJ DM DM u.sS. U.S. Europe Japan iGIobaI US. U.S.IG US.HY EMdebt!' Cash Gold U.S. 60/40

50% . .
Wk i RALRRI D i a9
40% ¢ @ M i i
30% <& i i
s o | ;
20% ¢ | |
% * 1] | . * o
0% F& & X e — . : ¢
— A\ | “ — | ‘ A (2
N . N 2 7S | < 3 | L} —— —
O% — T T T | T T T T T _'___':_-V T 7 T ‘ T A T I: § T ’ T T -
e o 2 ® * . < | 5
$ o ¢ e o o ! 2 L P
-10% ~ o o o ° 4 ;
o | ; o
-20% 7 ! i
-30% i i
-40% : i
World Equity Equity Equity Equity Growth Value Large Small Equity Equity ' Bonds 10Y (USD) : Dollar portfolio
High Cap Cap Treasury .
Div. @ 1994 @ 1997 1999 < 2004 € 2015 @ 2022 === AR TAVDINAADLUNT
Equity (Mmytuaenioiiatosiu

amnudsaiwiagaani)
‘ﬁlm: FactSet, ‘Euﬁmiﬂmm%%’g (Federal Reserve) Waz J.P. Morgan Asset Management Taudr989aa9 MSCI AC World Index (AC World), MSCI World Index (DM Equity), MSCI Emerging Markets Index (EM Equity), MSCI Asia
Pacific ex-Japan Index (AxJ Equity), MSCI Asia Pacific ex-Japan High Dividend Yield Index (AxJ Equity High Div.), MSCI World Growth Index (DM Growth), MSCI World Value Index (DM Value), S&P 500 Index (U.S. Large Cap),
Russell 2000 Index (U.S. Small Cap), MSCI Europe Index (Europe Equity), MSCI Japan Index (Japan Equity), Bloomberg Global Aggregate (Global Bonds), Bloomberg U.S. Treasury Bellwethers 10Y (U.S. Treasury a1¢ 10 fl),
Bloomberg U.S. Corporate Investment Grade Index (U.S. IG), Bloomberg U.S. Corporate High Yield Index (U.S. HY), J.P. Morgan EMBI Global (EM Debt USD), Bloomberg U.S. Treasury Bills 1-3M (Cash), 11A1Ma4A16a1a
flaadn (Gold), anfidiuaeaaianig (U.S. Dollar) LAzWaTANITAINULLL 60/40 %aﬂi:ﬂauﬁmﬁﬂaﬂ 60% (AC World) Uaz@s&nTwiilan 40% (Global Bonds)m‘sﬂﬁ"m'irué'mmaﬂLa’fﬂm&aLLﬁmﬁﬂifu’Lmﬁauqumﬁuf 1994,
fwan 1997, ﬁqmr_lu 1999, ﬁqmuu 2004, AULIEH 2007, TUINAN 2015 uazdway 2022* IEHanauLnuIIN (Total Return) ‘luaqalﬁuﬁaaﬁ'u L’TuLL@iazi:q"l’S’LﬂuamaSu ** GFC ¢/au1a1n Global Financial Crisis #38 3n5an13t3u
IanNamsﬁ'}Lﬁumuluaﬁmvl,livlﬁlﬂuﬁa%i’ﬂﬁ'mL%aﬁa“uawamiﬁwLﬁumuluﬂagﬂ'uu?aamﬂm Guide to the Markets — Asia 7038830 4 Tufl 30/06/26 f
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o o ¢ 1 a o 6 .
ANMNANNBDILHINIAUNING (Asset class correlations)

10-year correlations

< >
MSCI Asia ex Asian USD European U.S. High U.S. Dollar  Brent Crude
A Japan EME S&P500 Bond USD EMD EM Corp High Yield Yield U.S. Agg (DXY) oil Gold REITs A
Ms‘j'a’;:i: ex m 0.98 0.64 0.63 0.64 0.64 0.55 0.56 0.39 -0.51 0.07 0.34 0.54
EME 0.99 m 0.68 0.64 0.69 0.68 0.63 0.64 0.39 -0.51 0.13 0.35 0.60
S&P500 0.64 0.64 m 0.48 0.68 0.56 0.74 0.80 0.40 -0.38 0.25 0.10 0.79
Asian USD
an b 0.47 0.50 0.65 m 0.87 0.94 0.66 0.69 0.78 -0.52 0.12 0.37 0.66
USD EMD 0.58 0.61 0.76 0.94 m 0.92 0.80 0.85 0.70 -0.56 0.27 0.32 0.75
EM Corp 0.53 0.56 0.71 0.97 0.94 m 0.79 0.78 0.65 -0.48 0.26 0.28 0.66
E“’°';‘i’:|'; High 450 0.52 0.69 0.71 0.72 0.77 m 0.91 0.40 -0.29 0.37 0.10 0.74
”'f‘(;e*l'zg" 0.43 0.46 0.77 0.87 0.91 0.90 0.80 m 0.53 -0.43 0.41 0.16 0.79
U.S. Agg 0.31 0.35 0.53 0.94 0.89 0.89 0.57 0.83 m -0.55 -0.10 0.38 0.56
”‘s(bgs')'a' -0.30 -0.34 -0.30 -0.55 -0.56 -0.55 -0.28 -0.52 -0.60 “ -0.02 -0.52 -0.44
B’e"gﬁ"‘de -0.40 -0.39 -0.28 -0.40 -0.38 -0.37 -0.49 -0.26 -0.32 0.28 m -0.13 0.22
wv
()
= Gold 0.33 0.37 0.04 0.21 0.23 0.20 0.07 0.09 0.19 -0.46 0.26 m 0.18
C
s REITs 0.52 0.55 0.71 0.86 0.90 0.89 0.70 0.86 0.84 -0.60 20.35 0.20 m
o
£ v \ 4
% <Z - >
g 3-year correlations
C

"71Im: Bloomberg, DJ UBS, FactSet, J.P. Morgan Economic Research, MSCI, Standard & Poor’s Uaz J.P. Morgan Asset Management ANUTUWUT (Correlation) fuwrmwanasih MSCI AC Asia ex-Japan Index (MSCI Asia ex Japan),
MSCI Emerging Market Index (EME), S&P 500 Index (S&P 500), J.P. Morgan Asia Credit Index (JACI) (Asian USD Bond), J.P. Morgan Emerging Market Bond Index Global (EMBIG) (USD EMD), J.P. Morgan Corporate Emerging
Market Bond Index (CEMBI) (EM Corp), Bloomberg Barclays Pan European High Yield Index (European High Yield), Bloomberg Barclays U.S. Corporate High Yield Index (U.S. High Yield), Bloomberg Barclays U.S. Aggregate
Index (U.S. Agg), azfiaiiuaaassansy DXY (U.S. Dollar (DXY)), 5101%737U@L Brent (Brent Crude Oil), 318361 London Gold PM Fixing (Gold) uaz@wil FTSE EPRA/NAREIT Developed REITs Index (REITs)ANaaunus
Faunad 10 I AuIDRINRAADLUNUTLLFoUIZI9TUA 30/06/2016 — 30/06/2026 UAzANNFNNUTTEURAT 3 T AuITINKARELUNUBLAOUIZWIN9TUA 30/06/2023 — 30/06/2026
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1387 NINITITANTIININ W LLAazAIN NWHIBVDINAADUUN

ﬂaowawammmusmmmﬁu NUSUAT LAZNSANEN
NARAULNUIINTT 1291 1950-2025

60% HanauwnNwaiy  n13Laulauasidn $100,000
52% 5181 sl 20
50% Wb 1.7% $908,783
NWSUAT 5.2% $277,814
40% Nasauaa 9.4% $606,792
(i 60/ Wis51i615 40)
30%
20%
20% v 18%
10%
00/ T T 1
° 4% 1 % 1% 1%
-10%
-20%
&
% -30%
=
§ -40% -37%
= -50%
- 1yr 5yr 10yr 20yr
rolling rolling rolling

ANN: Bloomberg, FactSet, Federal Reserve, Standard & Poor’s, Strategas/Ibbotson, J.P. Morgarl Asset Management. Naﬂammuﬁuama”wSoﬁnnmﬂaumemﬂﬂﬁﬁmﬁu@iﬂ 1950 919 2025 Stocks: S&P 500; Bonds:
Strategas/Ibbotson &1wiLTariand 1976 uazld Bloomberg U.S. Aggregate §1%3UIT2WaIa NN a‘aumﬂﬁuimaaﬁuamu 100,000 aaaasansy Awimanuanauunuuaisdallugied 1950 fis 2025
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A% SET: NaMaULNhlaAaa1NIZgIaIN1naAIad

TWVDINAADVUNWIINY DI (AZT SET)
NanauuNuIINIed 198 2002-2025
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731: Bloomberg, Ua3.n&NTING
° A . A ° o a oA a o o A o o ¢ \ oA Y ' o A
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J.P. Morgan Asset Management: Index Definitions

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

The S&P 500 Index is widely regarded as the best single gauge of the U.S. equities market. This
world-renowned index includes a representative sample of 500 leading companies in leading
industries of the U.S. economy. Although the S&P 500 Index focuses on the large-cap segment of
the market, with approximately 75% coverage of U.S. equities, it is also an ideal proxy for the total
market. An investor cannot invest directly in an index.

The Tokyo Stock Price Index ('TOPIX') is a composite index of all common stocks listed on the
First Section of Tokyo Stock Exchange (TSE).The index is basically a measure of the changes in
aggregate market value of TSE common stocks. The base for the index is the aggregate market
value of its component stocks as of the close on January 4, 1968. The aggregate market value is
calculated by multiplying the number of listed shares of each component stock by its price and
totaling the products derived there from.

The Bombay Exchange Sensitive Index (‘SENSEX’), first compiled in 1986, was calculated on a
"Market Capitalization-Weighted" methodology of 30 component stocks representing large, well-
established and financially sound companies across key sectors. The base year of SENSEX was
taken as 1978-79. SENSEX today is widely reported in both domestic and international markets
through print as well as electronic media. It is scientifically designed and is based on globally
accepted construction and review methodology. Since September 1, 2003, SENSEX is being
calculated on a free-float market capitalization methodology.

The Korea Composite Stock Price Index (‘KOSPI’) is market capitalization based index on all
common stocks listed on the Stock Market Division of the Korea Exchange (KRX) and excludes
preferred stocks. The stock price index is calculated using the actual price traded on the market
and not the “base price” used for market management such as establishment of price change
limits. When no market price is available for issues that are not being traded or have halted trading,
the latest closing price is used. KOSPI was a assigned a base index of 100 set to January 4, 1980.

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 Euro Stoxx 600 Index represents large, mid and small capitalization companies across 18
European countries.

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 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 markets 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 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 following MSCI Total Return IndicesS™ are calculated with gross dividends:

This series approximates the maximum possible dividend reinvestment. The amount reinvested is
the dividend distributed to individuals resident in the country of the company, but does not include
tax credits.

The MSCI Europe IndexSV 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 Pacific IndexSM is a free float-adjusted market capitalization index that is designed to
measure equity market performance in the Pacific region. As of June 2007, the MSCI Pacific Index
consisted of the following 5 Developed Market markets: Australia, Hong Kong, Japan, New
Zealand, and Singapore.

The MSCI Europe ex UK IndexSM is a free float-adjusted market capitalization weighted index that
is designed to measure the equity market performance of the developed markets in Europe,
excluding the United Kingdom. The

MSCI Europe ex UK Index consists of the following 15 developed market country indices: Austria,
Belgium, Denmark, Finland, France, Germany, Greece, Ireland, ltaly, the Netherlands, Norway,
Portugal, Spain, Sweden, and Switzerland.

The MSCI Pacific ex Japan IndexS is a free float-adjusted market capitalization index that is
designed to measure equity market performance in the Pacific region, excluding Japan. As of June
2007, the MSCI Pacific Index consisted of the following 4 Developed Markets: Australia, Hong
Kong, New Zealand, and Singapore.

The MSCI USA IndexSMis designed to measure the performance of the large and mid cap
segments of the U.S. market. With 586 constituents, the index covers approximately 84% of the
free float-adjusted market capitalization in the U.S.. The MSCI USA Index was launched on Dec
ember 31, 1969.

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 Indonesia IndexS™ is designed to measure the performance of the large and mid cap
segments of the Indonesian market. With 25 constituents, the index covers about 84% of the
Indonesian equity universe. The MSCI Indonesia Index was launched on December 31, 1990.

The MSCI Korea IndexSM is designed to measure the performance of the large and mid cap
segments of the South Korean market. With 105 constituents, the index covers about 84% of the
Korean equity universe. The MSCI Korea Index was launched on December 31, 1989.

The MSCI India IndexSM is designed to measure the performance of the large and mid cap
segments of the Indian market. With 71 constituents, the index covers about 84% of the Indian
equity universe. The MSCI India Index was launched on December 31, 1993.

The MSCI Japan IndexSM is designed to measure the performance of the large and mid cap
segments of the Japan market. With 315 constituents, the index covers approximately 84% of the
free float-adjusted market capitalization in Japan. The MSCI Japan Index was launched on
December 31, 1969.

The MSCI Hong Kong IndexSM is designed to measure the performance of the large and mid cap
segments of the Hong Kong market. With 42 constituents, the index covers approximately 84% of
the free float-adjusted market capitalization of the Hong Kong equity universe. The MSCI Hong
Kong Index was launched on December 31, 1972.

The MSCI Taiwan IndexSM is designed to measure the performance of the large and mid cap
segments of the Taiwan market. With 113 constituents, the index covers approximately 84% of the
free float-adjusted market capitalization in Taiwan. The MSCI Taiwan Index was launched on
December 31, 1989.

The MSCI Environmental, Social and Governance (ESG) Universal Indices are designed to
address the needs of asset owners who may look to enhance their exposure to ESG while
maintaining a broad and diversified universe to invest in. By re-weighting free-float market cap
weights based upon certain ESG metrics tilting away from free-float market cap weights, the indices
enhance exposure to those companies that demonstrate both a higher MSCI ESG Rating and a
positive ESG trend, while maintaining a broad and diversified investment universe.
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West Texas Intermediate (WTI) is the underlying commodity for the New York Mercantile
Exchange's oil futures contracts.

The Bloomberg Commodity Index is calculated on an excess return basis and reflects commodity
futures price movements. The index rebalances annually weighted 2/3 by trading volume and 1/3
by world production and weight-caps are applied at the commodity, sector and group level for
diversification. Roll period typically occurs from 6th-10th business day based on the roll schedule.

The Bloomberg Commodity Subindexes represent commodity groups and sectors, as well as

single commodities, that make up the Bloomberg Commodity Index. The subindexes track

exchange-traded futures of physical commodities, and the commodity groups and sectors, like in

the case of the broad index, are weighted to account for economic significance and market liquidity.

"\F/Ihe \llariOLcjjsSsufttJindexes include Agriculture, Energy, Livestock, Grains, Industrial Metals, Precious
etals and Softs

The Bloomberg High Yield Index covers the universe of fixed rate, non-investment grade debt.
Pay-in-kind (PIK) bonds, Eurobonds, and debt issues from countries designated as emerging
markets (e.g., Argentma Brazil, Venezuela, etc.) are excluded, but Canadian and global bonds
(SEC registered) of issuers in non-EMG countries are included. Original issue zeroes, step-up
coupon structures, and 144-As are also included.

The Bloomberg 1-3 Month U.S. Treasury Bill Index includes all publicly issued zero-coupon U.S.
Treasury Bills that have a remaining maturity of less than 3 months and more than 1 month, are
rated investment grade, and have $250 million or more of outstanding face value. In addltlon the
securities must be denominated in U.S. dollars and must be fixed rate and non convertible.

The Bloomberg Corporate Bond Index is the Corporate component of the U.S. Credit index.
The Bloomberg TIPS Index consists of Inflation-Protection securities issued by the U.S. Treasury.

The J.P. Morgan EMBI Global Index includes U.S. dollar denominated Brady bonds, Eurobonds,
traded loans and local market debt instruments issued by sovereign and quasi-sovereign entities.

The J.P. Morgan GBI-EM Global Diversified consists of regularly traded, liquid fixed-rate,
domestic currency government bonds to which international investors can gain exposure. The
weightings among the countries are more evenly distributed within this index.

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 Domestic High Yield Index is designed to mirror the investable universe of the
U.S. dollar domestic high yield corporate debt market.

The VIX-CBOE Volatility Index measures market expectations of near-term volatility conveyed by
S&P 500 Index (SPX) option prices.

The MOVE-Merrill Lynch Option Volatility Index is a blended implied normal volatility for
constant one-month at-the-money options on U.S. Treasuries.

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.

Small-capitalization investing typically carries more risk than investing in well-established "blue-
chip" companies since smaller companies generally have a hi?her risk of failure. Historically,
smaller companies' stock has experienced a greater degree of market volatility than the average
stock.

Mid-capitalization investing typically carries more risk than investing in well-established "blue-chip"
companies. Historically, mid-cap companies' stock has experienced a greater degree of market
volatility than the average stock.

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 commaodity, 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
sutccessful, 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 30/06/25.
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.
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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 Il, 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 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 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:

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 (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 2025 JPMorgan Chase & Co. All rights reserved.

Prepared by: David Kelly, Tai Hui, Marcella Chow, Kerry Craig, Arthur Jiang, Agnes Lin, Shogo Maekawa, Chaoping Zhu, lan Hui, Raisah Rasid, Fumiaki Morioka and Adrian Wong

Unless otherwise stated, all data are as of September 30, 2025 or most recently available
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