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Global Markets: Potential for long-term growth amid volatility

15-years '09 - '23

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Ann.
DM equity DM equity DM equity DM equity DM equity
47.8% 28.6% 29.9% 23.6% 12.3%
DM equity DM equity DM equity Aus. equity
15.3% 12.1% 13.9% 13.8%

Aus. equity
7.5%

DM equity DM equity DM equity
15.1% 8.7% 2.0%

DM equity
11.2%

Port.
10.2%
DM equity Aus. FI Global FI
-5.0% 3.6% 9.6%
DM equity DM equity DM equity Global FI Aus. FI
1.4% -1.4% -11.8% 3.1% 4.0%
Cash Cash
2.3% 0.4%

Source: Bloomberg L.P., FactSet, FTSE, J.P. Morgan, MSCI, Standard & Poor's, J.P. Morgan Asset Management. Annualised return (Ann.) and volatility (Vol.) covers the period 2009 to 2023. EM equity: MSCI Emerging Markets; Australian Fl: Bloomberg
AusBond Composite (0+Y); Global Fl: Barclays Global Aggregate; DM equity: MSCI World; Aus. equity: ASX 200 Index; REITs: FTSE EPRA/NAREIT Australia; Cash: Bloomberg AusBond Bank Bill Index. Portfolio is hypothetical portfolio (for illustration
purposes only and should not be taken as a recommendation): 15% DM equities; 10% EM equities; 25% Australian equities; 25% Australian Fl; 10% Global Fl; 5% Cash and 10% REITs. Returns are unhedged, total return, in Australian dollars. Past
erformance is not a reliable indicator of current and future results. Total returns in Australian dollars. Provided to illustrate macro trends only, not be construed as research or investment advice. Opinions and statements of financial market trends that

are based on current market conditions constitute our judgment and are subject to change without notice.
JPMorgan

Guide to the Markets — Australia. Data as of 31 March 2024.
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U.S. Equity market rally has been relatively narrow

Performance of the top 10 stocks in the S&P 500

Indexed to 100 on 1/1/2023, price return, top 10 held constant

210 .
Current Valuation Share of
200 fwd. P/E relative to S&P 500 return
190 Top 10 27.3x 133% 83%
Remaining stocks 19.4x 95% 17%
180 .
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140
130 Mq.r’_"‘
120 h M /A.I/—’v
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100 > ==V )
90
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Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management. (Left) The top 10 companies used for this analysis are held constant and represent the S&P 500’s 10 largest index constituents at the start of 2023. The top 10 stocks are: AAPL, MSFT,
AMZN, NVDA, GOOGL, BRK.B, GOOG, META, XOM, UNH, and TSLA. The remaining stocks represent the rest of the 494 companies in the S&P 500. As of 2/29/2024, the top 10 companies in the index were MSFT (7.2%), AAPL(6.2%), NVDA (4.6%),
AMZNN (3.8%), META (2.5%), GOOGL (1.9%), BRK.B (1.7%), GOOG (1.6%), LLY (1.4%), AVGO (1.3%) and TSLA (1.3%). Guide to the Markets — U.S. Data are as of March 11, 2024. P/E: Price-to-Earnings Ratio. Past Performance is not indicative of
current or future results. Indices do not include fees or operating expenses and are not available for actual investment. Provided to illustrate macro trends only, not be construed as research or investment advice. Opinions and statements of financial market

trends that are based on current market conditions constitute our judgment and are subject to change without notice.
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Not every equity market looks expensive

Current and 20-year historical price-to-earning valuations

45x
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Source: FactSet, MSCI, Standard & Poor’s, J.P. Morgan Asset Management. All return values are MSCI indices except the U.S. and Australia, which are the S&P 500 and ASX 200, respectively. Multiple expansion is based on the forward P/E ratio and EPS
growth outlook is based on NTMA earnings estimates. Past performance is not a reliable indicator of current and future results. Provided to illustrate macro trends only, not be construed as research or investment advice. Opinions and statements of financial
market trends that are based on current market conditions constitute our judgment and are subject to change without notice.

Guide to the Markets — Australia. Data as of 31 March 2024.

JPMorgan
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Global Perspective: Over half of the top 50 companies by performance are listed outside the U.S.

Top 50 performing companies in the MSCI World Index by year, based on total returns in USD

50 _
B International
10 Listed
25 23 23 24

U.S. Listed
30

34 33 34

34 35 32
30

20

10

0 T T T T T T T T T T T T T T T T T T T T T T 1
'02 '03 '04 05 '06 '07 '08 '09 10 11 2 "3 4 "5 "6 "7 '8 9 '20 '21 '22 '23 YTD
'24

Source: FactSet, MSCI, Global Equities - J.P. Morgan Asset Management. Companies ranked in no particular order. Data are as of February 21, 2024. Provided for Information purposes only, not to be construed as offer, research or investment advice.

Forecasts/ Estimates may or may not come to pass. Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. The views and strategies described may
not be suitable for all investors.

JPMorgan
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Exploring ACTIVE opportunities

JPM long term P/E global valuation spread — highlights significant opportunities

Russia-Ukraine
conflict and Europe
Great financial crisis energy crisis
Dot com bubble
A COVID Ap

75t percentile

25t percentile

1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Source: J.P. Morgan Asset Management. Data as of December 2023. Valuation Spread = (Quintile 1 average valuation — Quintile 5 average valuation) / Universe average valuation. Global valuation spread calculated using Global coverage universe.
Source: J.P. Morgan Asset Management - Global Quantitative Research. Period from 31 December 1996 to 31 December 2023. Forecasts, projections and other forward-looking statements are based upon current beliefs and expectations. They are for
illustrative purposes only and serve as an indication of what may occur. Given the inherent uncertainties and risks associated with forecasts, projections and other forward statements, actual events, results or performance may differ materially from those
reflected or contemplated. P/E: Price-to-Earnings Ratio. Past performance and forecasts are not a reliable indicator of current or future results. The views and strategies described may not be suitable for all investors.

JPMorgan
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An example: Semiconductor Industry: Long term earnings forecasts

Translating forecasts into global sector valuation ranking

Earnings estimates informed by

YY) Industry Framework identified
long term growth in auto and
industrial markets

4A||:L_L Premium Strategic Classification

/IIIII\
e Top quintile ESG assessment

O_a

JPM global semis valuation ranking
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100
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Source: J.P. Morgan Asset Management. Note: Quintiles are 20% by number of names, not capitalization. The information is provided as an example only and should not be construed as advice, it may not be appropriate for your particular circumstances and
if you are unsure of the suitability of any investment you should seek financial advice. The opinions and views expressed here are those held by the author as at date of this document, which are subject to change. J.P. Morgan Asset Management may or may
not hold positions on behalf its clients in any or all of the aforementioned securities. The companies/securities above are shown for illustrative purposes only. Their inclusion should not be interpreted as a recommendation to buy or sell.In the research process
described above, we systematically assess financially material ESG factors amongst other factors in our investment decisions with the goals of managing risk and improving long-term returns. ESG integration does not change a strategy’s investment objective,
exclude specific types of companies or constrain a strategy’s investable universe. ESG factors may not be considered for each and every investment decision. Past performance and forecasts are not a reliable indicator of current or future results.
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lllustrative insights from global markets

Swedish Automobile

Electrification leader in heavy trucks where
Total Cost of Ownership is key for customers

Heavy truck drivetrain cost comparison
0.70
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Electric 2020 Electric Est.
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Diesel

Asian Semiconductor

Leading edge foundry benefiting from exposure to
A.l, could grow revenue ahead of the industry while
expanding margins

usD

10 B Revenue (Re-based 2010)(LHS)

9
- Global Semiconductor Revenue
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American E-commerce

Recent capex should drive retail margin growth

20% 14%

18% Capex / Sales (RHS)
12%
16%  ===EBITDA Margin (LHS)

14% 10%
12%
° 8%
10%
o)
8% 6%
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4%
2%
2%
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Source: J.P. Morgan Asset Management, Semiconductor Industry Association. J.P. Morgan Asset Management internal forecasts as of December 2023 in USD. The information is provided as an example only and should not be construed as advice, it may not
be appropriate for your particular circumstances and if you are unsure of the suitability of any investment you should seek financial advice. The opinions and views expressed here are those held by the author as at date of this document, which are subject to
change. J.P. Morgan Asset Management may or may not hold positions on behalf its clients in any or all of the aforementioned securities. The companies/securities above are shown for illustrative purposes only. Their inclusion should not be interpreted as a
recommendation to buy or sell.Forecasts/ Estimates may or may not come to pass. The companies/securities above are shown for illustrative purposes only. Their inclusion should not be interpreted as a recommendation to buy or sell. Past performance and

forecasts are not a reliable indicator of current or future results.

8 EXCLUSIVE USE FOR 2024 ASX INVESTOR DAY ONLY. NOT FOR FURTHER DISTRIBUTION



JPMorgan Global Research
Enhanced Index Equity Active ETF

JREG

JPMorgan Global Select Equity
Active ETF

JGLO

Source: Image J.P. Morgan Asset Management image library 4182590. Investments involve risks. This material is issued by JPMorgan Asset
Management (Australia) Limited (ABN 55 143 832 080) (AFSL No. 376919) being the investment manager of the fund. It is general information only and
is not personal financial advice. It does not take into account your objectives, financial situation or needs. Before making any decision, consider the
appropriateness of the information and seek independent financial advice. For further information, please read the relevant Product Disclosure Statement
and Target Market Determination issued by Perpetual Trust Services Limited, ABN 48 000 142 049, AFSL 236648, as the responsible entity of the fund
available on https://am.jpmorgan.com/au. JPMorgan Global Research Enhanced Index Equity (JREG) and JPMorgan Global Select Equity Active ETF
(JGLO) are the marketing names of the JPMorgan Global Research Enhanced Index Equity Active ETF (Managed Fund) and the JPMorgan Global
Select Equity Active ETF.

JPMorgan
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Important Information

EXCLUSIVELY FOR 2024 ASX INVESTOR DAY EVENT ONLY - NOT FOR FURTHER DISTRIBUTION

This is a promotional document and is intended to report solely on investment strategies and opportunities identified by J.P. Morgan Asset Management and as such the views contained herein are not to be taken as advice or a
recommendation to buy or sell any investment or interest thereto. This document is confidential and intended only for the person or entity to which it has been provided. Reliance upon information in this material is at the sole
discretion of the reader. The material was prepared without regard to specific objectives, financial situation or needs of any particular receiver. Any research in this document has been obtained and may have been acted upon by
J.P. Morgan Asset Management for its own purpose. The results of such research are being made available as additional information and do not necessarily reflect the views of J.P. Morgan Asset Management. Any forecasts,
figures, opinions, statements of financial market trends or investment techniques and strategies expressed are those of J.P. Morgan Asset Management, unless otherwise stated, as of the date of issuance. They are considered to
be reliable at the time of production, but no warranty as to the accuracy and reliability or completeness in respect of any error or omission is accepted, and may be subject to change without reference or notification to you.

Investment involves risks. Any investment decision should be based solely on the basis of any relevant offering documents such as the prospectus, annual report, semi-annual report, private placement or offering memorandum.
For further information, any questions and for copies of the offering material you can contact your usual J.P. Morgan Asset Management representative. Both past performance and yields are not reliable indicators of current and
future results. There is no guarantee that any forecast will come to pass. Any reproduction, retransmission, dissemination or other unauthorized use of this document or the information contained herein by any person or entity
without the express prior written consent of J.P. Morgan Asset Management is strictly prohibited.

J.P. Morgan Asset Management or any of its affiliates and employees may hold positions or act as a market maker in the financial instruments of any issuer discussed herein or act as the underwriter, placement agent or lender to
such issuer. The investments and strategies discussed herein may not be appropriate for all investors and may not be authorized or its offering may be restricted in your jurisdiction, it is the responsibility of every reader to satisfy
himself as to the full observance of the laws and regulations of the relevant jurisdictions. Prior to any application investors are advised to take all necessary legal, regulatory and tax advice on the consequences of an investment in
the products.

Securities products, if presented in the U.S., are offered by J.P. Morgan Institutional Investments, Inc., member of FINRA.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. Personal data will be collected, stored and
processed by J.P. Morgan Asset Management in accordance with our privacy policies at https://am.jpmorgan.com/global/privacy.

This communication is issued in Australia, to wholesale clients only as defined in section 761A and 761G of the Corporations Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN 55143832080)
(AFSL 376919).

All investments contain risk and may lose value. This advertisement or publication has been prepared and issued by JPMorgan Asset Management (Australia) Limited (ABN 55 143 832 080) (AFSL No. 376919) being the
investment manager of the fund. It is for general information only, without taking into account your objectives, financial situation or needs and does not constitute personal financial advice. Before making any decision, it is important
for investors to consider the appropriateness of the information and seek appropriate legal, tax, and other professional advice. For more detailed information relating to the risks of the Fund, the type of customer (target
market) it has been designed for and any distribution conditions please refer to the relevant Product Disclosure Statement and Target Market Determination which have been issued by Perpetual Trust Services
Limited, ABN 48 000 142 049, AFSL 236648, as the responsible entity of the fund available on https://am.jpmorgan.com/au.

Copyright 2024 JPMorgan Chase & Co. All rights reserved.

Material ID Associated materials: 094q240703045926, 0941242302143141, 0903c02a81f5d490, 0903c02a823a5888
Material ID: 09¢cv242504233304
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