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Source: FactSet, Tullett Prebon, J.P. Morgan Asset Management. *Data begins, and averages calculated from, 01/01/70 for U.S. Treasuries,
02/10/72 for German Bunds and 03/02/86 for Japanese Government Bonds. Past performance is not a reliable indicator of current and future results.
Guide to the Markets — Asia. Data reflect most recently available as of 30/09/25.
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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. Past performance is not indicative of current or future results.
Guide to the Markets — Asia. Data reflect most recently available as of 30/09/25.
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Select European sector price-to-earnings vs. U.S.
Forward P/E ratios

40x '
=
30x
20x [ ]
@,

N M —

«m i B
OX T r r r r /‘ !

Europe

Europe Banks
S&P 500 Value
Europe Textiles
and Luxury Goods
S&P 500 Growth
Europe Aerospace
and Defense

Source: FactSet, MSCI, Standard & Poor’s, J.P. Morgan Asset Management. Axis may be cut off to maintain a more reasonable scale.

Past performance is not a reliable indicator of current and future results. Europe Aerospace and Defense 15-year P/E range is -303.3 to 405.4.

Guide to the Markets — Asia. Data reflect most recently available as of 30/09/25.
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Market expectations* for central bank policy rates
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Source: Bank of England, Bank of Japan, European Central Bank, U.S. Federal Reserve, J.P. Morgan Asset Management; FactSet;
*Expectations are based on overnight index swap rates. Past performance is not a reliable indicator of current and future results.
Guide to the Markets — Asia. Data reflect most recently available as of 30/09/25.
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Household deposits and loans
Rolling 12-month new increases, trillion RMB
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Source: CEIC, J.P. Morgan Asset Management; The People's Bank of China.
Guide to the Markets — Asia. Data reflect most recently available as of 30/09/25.
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Global manufacturing PMI breakdown
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Source: Australian Industry Group, Institute for Supply Management, J.P. Morgan Economic Research, Markit, J.P. Morgan Asset Management.

PMis are relative to 50, which indicates deceleration (below 50) or acceleration (above 50) of the sector. Heatmap colors 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 01/10/25.
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SET Index EPS Revision
Earnings per share, consensus estimates
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Source: Bloomberg, Kasikorn Asset Management. Axis may be cut off to maintain a more reasonable scale.
Data reflect most recently available as of 03/10/25.
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