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Net interest payments*
Share of GDP, IMF forecasts
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Source: J.P. Morgan Asset Management. FactSet, IMF. *Debt refers to gross debt at face value. Dotted line forecasts are based
on IMF World Economic Outlook as of April 2026.
Guide to the Markets — Asia. Data reflect most recently available as of 30/06/2026.
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Asset class returns following the start of rate hikes
12-month returns® after the first rate hike following the past six rate hike cycles
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Source: FactSet, U.S. Federal Reserve, J.P. Morgan Asset Management. Based on MSCI AC World Index (AC World), MSCI World Index (DM
Equity), MSCI Emerging Markets Index (EM Equity), MSCI Asia Pacific ex-Japan Index (AxJ Equity), MSCI Asia Pacific ex-Japan High Dividend
Yield Index (AxJ Equity High Div. Equity), MSCI World Growth Index (DM Growth), MSCI World Value Index (DM Value), S&P 500 Index (U.S. Large
Cap), Russell 2000 Index (U.S. Small Cap), MSCI Europe Index (Europe Equity), MSCI Japan Index (Japan Equity),
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10-year government bond yields
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Source: J.P. Morgan Asset Management; Bloomberg. *Data begins, and averages calculated from 01/01/70 for U.S. Treasuries, 02/10/72 for German
Bunds. Past performance is not a reliable indicator of current and future results. Positive yield does not imply positive return. Data reflect most recently

available as of 24/09/26

* wsngnaglslisuiuii laa GDP, PMI uazuwaliumlsuSuddiu uadslaimie lag

= [ 1 1 QIJ lﬂl U a tﬂl v L A
LDTHULLASRLL WD ILNTINI NsomawmwnmvmmLammumsmmazmimm

Y dl QIJ o Y a < tqzl/
AMMNLFIVDINTILARENADIAARAIH I@mmwnzﬂizmumwmqawﬂizmm nu

1 1 A U = gfl = 1 Lﬂl %
§1515042 LazAN bHLURUNIINITIEBINaUNITIRENA 9T 2027 WAEIUAH LA

L% 1 L% Vv = % 1 1 dl 1 U
azmuagimmmuum a\‘m\ivl,uslﬁjmmLaﬂ\ima@aﬁmuqbﬂiﬂﬂi’su

+ &
¥

* WHoWoeevewnm seafinny  9noom dynYn 90y Ywmineavne nia Gy

azﬁaudwﬁugmﬁqiﬁﬂ@mm%LL%@Lmi\ﬁ uaafsunnaisuduusenadunndu
Imlmwwzswmwé’wmﬁﬂ%’ugw&lu Zearansznurinlsusim LAZIZAUNAAIRY
uziAaiu aarsusasn anlaanenenyeagRioemnieveny el 92 9n
" ‘N'Mmﬁ &n Valuation Sasin ﬁﬁm\mamim:a:%wﬁwé’ma%uagjﬁ'uﬁmmmi
PDITININENIH Wi wazuwdltuulouianistuuay ECB unan
ﬁaaalﬁ&wwﬁnmsammﬁu Neutral I@mLﬁuﬁﬂLﬁaﬂ%'uLLa:ﬂéjuqmmﬂﬁmﬁvLé’
ﬂsﬂwﬁammiamﬂmaa%wﬁugm maAsur U unEu WAZNTAINUAIY
ﬂme34mﬂndﬁmsamw,%aﬂ%weﬁg\mam
ﬁumjuﬁmmiﬂqiﬁﬁﬁmmLéﬂqs:ﬂzguawmwmwé’wmﬁqﬁn@éfumﬂqiﬁaLmzﬁﬂﬁ
FNASANNNIRIEsasEase SIS as Auidosntu vilHaa underperform 'l&
Fin31 waddldifudygimvedingeandenseanudsadessuy srozendold

WSIRUUANNTANUAULATIEFIAUIIU AT Uasnanlrdzadglsl

-

\ STANDPOINT | 5 >




Global Strength. Local Expertise. J.EMorgan ‘ KASSE"@

ASSET MANAGEMENT

dl 1 a o VL a @ dl 1 [ % R 1 % dy g VLQJ
ﬁy‘.iJu: Lﬁﬁiﬂ'gﬂmmzm IV quﬂﬂtlf’ﬂﬂtlﬂﬁﬂ ANIUADNLUEAVDIYUN LA
ﬂ@tﬁﬁc’;ﬂgﬂy" r‘gtgiﬁﬁ rﬁ;'rﬁ'e{?mapﬂ';f ftofN’;'?derﬁfeam"S* G mwgﬁazﬁ'ﬂqué’ﬁagﬂuﬁwﬁuﬁaaﬂwﬁaﬂLﬂuﬂ'aﬂvl,ﬂ logldFuusanuuainmisiiule

0, 4 Y 1 v A o/ v 1 a [ a g
4% VNATAN ﬂ']ii%"ﬂ']ﬂﬂ']ﬂﬂﬁ')lﬁ@% LLa:miﬂaumgmamwﬁﬂmmuﬂﬂm ZBNCRI

a a A [~
NN IS UHAN UL U UY

* msnswasnasduudiviusanidaulaunaain 1.0% 1w 1.25% aaiuseey

3% £ gj 1 % dl QIJ 1 < 1 a Y
gﬁqﬂuumumﬂ 1995 RENDUAITHLTDHUADAITNLLYILNIVYDILAIWINI I@]EJLLNE’JG]T‘I

aaniigazdiugeliu uanansznudalaTngnalagsindiaauiieding 1itagain

o A A A a d & s A a Ay |
ﬂi’JL’iﬂuQJq%NN%BQNQ\‘iLL@iNﬂ’]’§$?‘i%(§n ?szﬂm@qsnazyﬂumulmyugﬁuz
2% a [ 1 I yd’ YA U
ﬂ’]iN%LL"INLLﬂiGLLE\]ZVLNVL@‘IWGW’]ﬂ’ﬁQEJNSLHiZ(ﬂll’sgﬂ

L 1

wlitumlsuSsndvaglunmniudounse asanawlngdanuaiuisalunis

' [V
v W

1 1 (-7 dl a =1 a s‘udg a gj dy L% 6
ﬁﬂN’]%@l‘un“ﬂLWN"IJ%VL‘UENNUiIﬂﬂVL@@WIu aﬂmmiwu,mmaaaqﬂmﬂmsﬂuﬂszma

(=]

1%
u,azmilﬁulma\ﬁdﬁw\aé’w’maﬁua%mw%’maw’%ﬁwiu%mﬂmﬂdm zi’m%’umju

v A d X oA = Y | 0
DUIAT aﬂ’]‘wLL’J@&@N@IﬂﬂL‘]JEW]QO“U%ENG@Lﬂ%ﬁ’Q’QEIU’Jﬂ@]ﬂﬂ’)’]&la’]&l’]iﬂiuﬂ’li‘ﬂ’]

o Ilﬂld v k%4 1 1 &J o
0% . : , , , . . , , , Aty legawizawmesawaluaidlassad g ldanaiuaenandadaia

o adamﬁu{ﬂﬂuﬁﬂmmamﬁuvlﬂ wil Bond Yield ﬂ%fugﬁmwimm@é’ﬁﬁmmmmm

9 v q

(Y] X [ [y =< [ a a% o X = A .
iﬂﬁﬁ‘]_lﬂ'lﬁﬂluvl,@aﬂiZ@]‘UVi%ﬁ I@Elﬂ’)’]Nﬂﬁ?@qzﬁ&mu’]%uﬂﬂﬁﬂﬂluﬂ(ﬂaLZHE’J Bond Yield

_1 0/ ﬂQJ 3 1 o > jJ o o A 1 t:j U 1 1 o U SL ﬁl o

0 SU“U‘H,E;I%@‘U M 4% magﬁmw Gn\‘imagmﬁmmmu y2s Q?ﬂ‘uu

'05 07 0@ M1 M3 M5 M7 M9 21 23 25 27 29 LY B o . v . o v
° Iﬁm%uﬂmsa\mumu Overweight @atia9 muamumwguﬂmmwLLaz‘*quva@

Source: Bank of Japan, Bloomberg, FactSet,, J.P. Morgan Asset Management. *Expectations are based on forward swap rates. Past performance and & o

forecasts are not a reliable indicator of current and future results. ‘]_IiZIE]"}qu’]ﬂIN LHUSIHUDIA NN
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deceleration (below 50) or acceleration (above 50) of economic activities in the sector. Axis may be cut off to maintain a more reasonable scale.

Guide to the Markets — Asia. Data reflect most recently available as of 30/06/2026.
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Source: Bloomberg, Kasikorn Asset Management. SETHD refers to the SET High Dividend 30 Index, which tracks 30 large-cap, highly liquid, and consistent
high-dividend-paying stocks listed on the Stock Exchange of Thailand (SET). Past performance is not a reliable indicator of current and future results.
Data reflect most recently available as of 09/07/26.
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