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Data reflect most recently available as of 09/07/26.
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Capex from the major U.S. hyperscalers*
USD billions; Alphabet, Amazon, Meta, Microsoft, Oracle
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<« Capital spending (USD billion) % of operating cash flow** P

Source: Bloomberg, J.P. Morgan Asset Management. Data for 2026, 2027 and 2028 reflect consensus estimates. Capex shown is company total. *Hyperscalers are the 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. Forecasts are not a reliable indicator of future
performance. Forecasts, projections and other forward-looking statements are based upon current beliefs and expectations. Given the inherent uncertainties and risks associated
with forecasts, projections or other forward-looking statements, actual events, results or performance may differ materially from those reflected or contemplated. The
companies/securities above are shown for illustrative purposes only. Their inclusion should not be interpreted as a recommendation to buy or sell. J.P. Morgan Asset Management
may or may not hold positions on behalf of its clients in any or all of the aforementioned securities.

Guide to the Markets — Asia. Data reflect most recently available as of 30/06/26.
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Guide to the Markets — Asia. Data reflect most recently available as of 30/06/26.
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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. Component contribution to GDP may not add up to the total due to rounding.
Guide to the Markets — Asia. Data reflect most recently available as of 30/06/2026.
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Contribution to real GDP growth

Year-over-year change (y/y)
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Source: J.P. Morgan Asset Management; (Left) CEIC, National Bureau of Statistics of China; Total gross domestic product (GDP) figures may not sum
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due to rounding. Guide to the Markets — Asia. Data reflect most recently available as of 30/06/2026.
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Consumer price index
Year-over-year change
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Source: FactSet, Ministry of Statistics and Program Implementation India, J.P. Morgan Asset Management.
Data reflect most recently available as of 30/06/26.
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Source: General Statistics Office of Vietnam, Bloomberg, Kasikorn Asset Management. Data reflect most recently available as of 30/06/24.
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