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Key policy rates and market expectations*
Historical policy rates and market implied forward rates
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Source: Bank of England, Bank of Japan, Bloomberg, European Central Bank, FactSet, U.S. Federal Reserve, 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 31/03/26.
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P/E ratio of the Magnificent 7* and rest of S&P 500
Next 12 months, 1996-present
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Current Average % of avg.

50x Magnificent 7 24.8x 27.2x 91%
Remaining stocks 17.7x 16.0x 110%
45x S&P 500 19.1x 16.9x 113%
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Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management. *Magnificent 7 (Mag 7) includes Apple, Amazon, Google, Meta,
Microsoft, Nvidia and Tesla. The S&P 500 ex-Mag 7 is calculated by backing out a weighted average Mag 7 price return from the S&P 500
price return. 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.Past performance is not indicative of current or future results.

Guide to the Markets — Asia. Data reflect most recently available as of 31/03/26.
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MSCI Japan earnings growth estimates o
Earnings per share, year-over-year change, consensus estimates
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Source: FactSet, MSCI, J.P. Morgan Asset Management. Tech. refers to Technology; Cons. Staples refers to Consumer Staples;
Comm. Serv. refers to Communication Services; Cons. Discr. refers to Consumer Discretionary. Consensus estimates used are
calendar year estimates from FactSet. Communication Services 2026 earnings growth estimate is -20%. Axis may be cut off to
maintain a more reasonable scale. Past performance is not a reliable indicator of current and future results.

Guide to the Markets — Asia. Data reflect most recently available as of 31/03/26
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Contribution to real GDP growth
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Source: J.P. Morgan Asset Management; CEIC, National Bureau of Statistics of China; Total gross domestic product (GDP) figures may not sum due to
rounding. Guide to the Markets — Asia. Data reflect most recently available as of 31/03/26
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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; Reserve Bank of India. Data reflect most
recently available as of 31/03/26.
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Consumer price index and policy rate
Year-over-year change
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’ Headline inflation . Policy Rate (Refinancing rate)

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 08/04/26.
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Consumer price index
Year-over-year change
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Source: Bloomberg, Kasikorn Asset Management. Ministry of Commerce Thailand.
Data reflect most recently available as of 08/04/26.
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