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Forecasted change in central bank policy rates*
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@ Current interest rate @ Forecast rate by 31/12/2025

Source: FactSet, J.P. Morgan Asset Management; *Forecasts are based on forecasts estimated by J.P. Morgan Economic Research.

Guide to the Markets — Asia. Data reflect most recently available as of 31/03/25.
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P/E ratio of the top 10 and remaining companies in S&P 500
Next 12 months, 1996 - present
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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. Forecast assumes that the top 10 largest index constituents at the time of publication by market cap remain the top 10.
Guide to the Markets — Asia. Data reflect most recently available as of 31/03/25.
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Inflation and central bank inflation targets
Year-over-year change
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Source: FactSet, J.P. Morgan Asset Management; *While the U.S. Federal Reserve officially targets 2% headline personal consumption expenditure
(PCE) inflation, headline consumer price index (CPI) is used for U.S. inflation in this chart due to the timelier release of data. The inflation figure used
for Australia is based on trimmed-mean CPI, which is the preferred metric used by the Reserve Bank of Australia for its inflation target. The inflation
figure used for Malaysia is based on core CPI, which is the preferred metric used by the Bank Negara Malaysia (The Central Bank of Malaysia) for
its inflation target. Inflation figures for other listed economies are based on headline CPI, in accordance with their preferred inflation target metric.
Guide to the Markets — Asia. Data reflect most recently available as of 31/03/25.
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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 31/03/25.
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China residential property price* and volume
Year-over-year change
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Source: National Bureau of Statistics of China, J.P. Morgan Asset Management; Wind. *Price indices refer to residential buildings in 70 large and
medium-sized cities in China. Guide to the Markets — Asia. Data reflect most recently available as of 31/03/25
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Source: General Statistics Office of Vietnam, Foreign Investment Agency (FIA), Ministry of Planning and Investment, Kasikorn Asset Management.
Data reflect most recently available as of 30/06/25.
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of 08/04/25.
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