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Federal funds rate expectations
Market expectations for the fed funds rate
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Source: Bloomberg, FactSet, U.S. Federal Reserve, J.P. Morgan Asset Management. *Market expectations are based on overnight index swap
rates. Federal Reserve projections shown are the median estimates of Federal Open Market Committee (FOMC) participants. Forecasts are not a
reliable indicator of future performance. 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 forecasts, projections and other forward-looking statements, actual events, results or performance may differ materially from those
reflected or contemplated.

Guide to the Markets — Asia. Data reflect most recently available as of 31/12/25.
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Capex from the major Al hyperscalers*
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Source: J.P. Morgan Asset Management; Bloomberg. Data for 2025, 2026 and 2027 reflect consensus estimates. 2004 to 2012 are J.P.
Morgan Asset Management estimates and 2012 to present are Bloomberg consensus estimates. *Hyperscalers are 5 selected large cloud
computing companies that own and operate data centers with horizontally linked servers that, along with cooling and data storage
capabilities, enable them to house and operate Al workloads. **Reflects cash flow before capital expenditures in contrast to free cash flow,
which subtracts out capital expenditures. Capital spending on the left reflects the components of nonresidential gross private fixed investment

as a share of nominal GDP. Past performance is not indicative of current or future results.
Guide to the Markets — Asia. Data reflect most recently available as of 31/12/25.

* YSuansndnaisasnuluaaiaviuaniszy asunidu Underweight aan Overweight

o

109N NUTLA WA NI A LT IDHINWLAZ TR TY

d9

NEINANTENUADIIAIUING LAZITHINN
ANNIFERalanafiNaleTHINananaaANln iliaaiasulTuyuuas (repricing)
Inal Twiaensdiuan wie asnanideulsunavas Fed ylAdNsnagaaiaiuuas
Wusting feru dSuansntnduanisy asnlussesau asanniduiidadives

% A a [ 1 =®R o A Y
aaarudizinadug lulaids USuaaasauiieazndn Aedilanianas rebound Ny
NINNNENIFY LHAIATINAUGARY

& X ~ A ¢ a X ~ X = o 9 v

ananunsainauil aunilaulaniananiunistiaziiaigalaindu Teazvinlvsien
qc" v v v I % %4 ¢ 1 % o % | =
iudedunu agdlndssdy 100 asaanisauniisad iy Brent uazanalaianasais

1 s < 1 dl -4 gj = 1 = VY (%
65 ABARNTADUITLIR LIININANAN AU Li’ﬁNNﬂﬂ?ﬂﬂ?iqzaﬂﬂﬁiﬂﬂﬁ;u&‘ﬁiﬂeﬂ BNENM

Vv
a a

1 1 ¢ d' (Y] o dl % o (Y]
A% AWNINFDIUNITHALLURYULUAY BaZAUAITIAUANISNUSY. NSuazaanud I
= w 4 Q 1 = =Y d g
A9 Tuiun 14-15 waenian deinasiianisasan lluianienaan

1 [~3 % o X A a % v % ! a v A o
agsbanan luduipadanuaunnetdiasiu Al azviauwiussnmalulagdouaninins

v
v v

% a' a (=] % [ a = dy = 1
ma\amsammwumu LLa$VLN84ﬂ’1‘Jﬂ‘§1JLN@N‘Hﬂ’]iﬁ\‘i‘l’;ua\ﬂuﬂu ANUULITITHNDIIN

nugumsasnuludiu Al delddazlafaundasldaniaa

STANDPOINT | 4 >

N




Global Strength. Local Expertise.

JPMorgan ‘ KASSET@

ASSET MANAGEMENT

glsy: udsawasnundiudigeanaziutfadanasuiasssna ualanialunisasnudeiias

Eurozone policy rates and market expectations*
Historical policy rates and market implied forward rates
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Source: Bloomberg, European Central Bank, FactSet, J.P. Morgan Asset Management. *Expectations are based on forward swap rates. Past performance
and forecasts are not a reliable indicator of current and future results.
Guide to the Markets — Asia. Data reflect most recently available as of 31/12/25.
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Japan core inflation and wage growth
Year-over-year change
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Source: FactSet, J.P. Morgan Asset Management; Japan Ministry of Health, Labor and Welfare, Japan Ministry of Internal Affairs and Communications.
Guide to the Markets — Asia. Data reflect most recently available as of 31/12/25.
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Key interest rates °
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Source: CEIC, J.P. Morgan Asset Management; People’s Bank of China (PBoC). *Previously, the 1-year lending rate was a key interest rate. In August A A 4 Y
2019, the PBoC started to release 1-year and 5-year loan prime rates (LPR) on a monthly basis, which are based on quotes from 18 large banks. LPR : | o Y LT o Rl T we v
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Guide to the Markets — Asia. Data reflect most recently available as of 31/12/25.
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Global manufacturing PMI breakdown

Global 50.9 51.9
DM* 51.4 51.8
EM** 50.6 52.0
U.S. (S&P) 52.4 51.6
Uu.Ss. (ISM) 526 524
Euro area 49.5 50.8
Germany 49.1 50.9
France 51.2 50.1
ltaly 48.1 50.6

Spain N 49.2 50.0
UK | 51.8 51.7

Australia 52.3 51.0
Japan 51.5 53.0
China (S&P) 50.3 52.1
China (NBS) 49.3 49.0
[inc | e
Brazil 47.0 47.3
Korea 51.2 511

Taiwan 51.7-

Source: Australian Industry Group, Institute for Supply Management, J.P. Morgan Economic Research, S&P Global, J.P. Morgan AssetManagement. PMIs
are relative to 50, which indicates deceleration (below 50) or acceleration (above 50) of the sector. Heatmapcolors are based on PMI relative to the 50
level, with green (red) corresponding to acceleration (deceleration). *Developed market includes Australia, Canada, Denmark, euro area, Japan, New
Zealand, Norway, Sweden, Switzerland, UK and the U.S. **Emerging market includes Brazil, Chile, China, Colombia, Croatia, Czech Republic, Hong Kong
SAR, Hungary, India, Indonesia, Israel, Korea, Malaysia, Mexico, Philippines, Poland, Romania, Russia, Saudi Arabia, Singapore, South Africa, Taiwan,
Thailand, Turkey and Vietnam. Data reflect most recently available as of 30/03/26.
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Source: Bloomberg, Kasikorn Asset Management. Data reflect most recently available as of 09/01/26.
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SET Index price-to-earnings
Forward P/E ratios
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