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Monthly commentary — October 2024

Markets — The MSCI AC Asia Pacific ex Japan index fell during
the month. The US elections and the “higher for longer” rates
expectations resulted in the markets falling.

Helped — Underweight allocation in India and stock selection along
with an underweight in consumer staples.

Hurt — Stock selection in information technology and an overweight
allocation to communication services.

Outlook — China’s economic recovery remains uneven, with
weak consumer confidence while policy action finally seems to be
broadening out. North Asian technology companies appear to be
entering a new cycle, led by structural demand for Al and cloud
adoption. Yet, after a strong run, differentiation is crucial.

Fund Overview

Investment objective

The Fund aims to provide income and long term capital growth by
investing primarily in income generating securities of countries in the
Asia Pacific region (excluding Japan).

Fund launch 15 June 2001

Benchmark 50% MSCI All country Asia Pacific
ex Japan Index (Total Return
Net)/50% J.P. Morgan Asia Credit

Index (Total Return Gross)

Market capitalization All Cap

Month in Review

» The MSCI AC Asia Pacific ex Japan index fell during the month. The US
elections and the “higher for longer” rates expectations resulted in the
markets falling. Returns across Asian markets were mostly detracted,
with Taiwan being the only market to appreciate. Taiwan saw inflows as
third-quarter results for many companies beat expectations. Robust Al
demand also brought in inflows to the market. The bottom performing
markets were India and China. The Indian market paused after strong
year-to-date returns as valuations became more stretched and the
earnings cycle showed signs of a slowing economy. Chinese markets
detracted following stimulus policy announcements, as investors awaited
further developments after the US elections.

Stock selection in the information technology sector detracted the most.
Our holdings in Samsung Electronics detracted due to the slow recovery
of the memory cycle. Not owning a Taiwanese electronics manufacturer, a
Chinese consumer electronics company and a Taiwanese semiconductor
company detracted, as stocks unrelated to memory or Al demand
gained during the month. Stock selection and an overweight allocation
to communication services detracted. Netease detracted due to weaker-
than-expected gaming revenue. The share price of Maruti Suzuki India
detracted as investors took profit from the automobile sector. On the
fixed income side, security selection and allocation to China detracted
performance.

The underweight allocation to India added to performance. Not owning
an Indian multinational conglomerate contributed to performance. We
do not own the name due to governance concerns. Our holdings in
HDFC Bank and ICICI Bank added to performance as the banking sector
contributed over the month. HDFC Bank reported solid quarterly results.
The underweight allocation and stock selection in consumer staples also
contributed to relative performance. Other contributors included Fuyao
Glass and TSMC, which benefited from earnings beat. On the fixed
income side, security selection in India offset some of the losses.

In terms of portfolio activities, we exited an energy position in Australia,
and a Korean financial position, contributed. We added to a Korean tech
hardware name and a materials name. Within China, we detracted in
well-performing names and reallocated to those with higher expected
returns.

Looking Ahead

* The outcome of the US election is likely to have far-reaching
consequences on US deficits, trade tariffs and geopolitics, thereby
influencing the trajectory of the USD, global trade and emerging markets.

With many EM central banks having relatively high policy rates, especially
compared to domestic inflation, they are generally in a position to
cut rates faster assuming inflation remains on its current downward
trajectory: Mexico, China, Czechia, Chile, Hungary and now South Africa
have cut rates in 2024.

China’s economic recovery remains uneven with consumer confidence
weak amid clear signs of consumers trading down as they adjust to
lower real estate prices, a key store of wealth. Policy action finally
seems to be broadening out, with leaders calling for “halting the real
estate decline” and speculation about announcements following the NPC
meeting in early November. Valuations seem supportive, but earnings
revisions remain negative. While government policies can be erratic, they
are increasingly pro-growth and pro-business, with stimulus measures
expected to deliver cumulative benefits into 2025. There now seems to
be a focus on underwriting a broader-based recovery rather than just
managing risks to growth.

In India and Indonesia, while valuations appear stretched in the near
term, the new governments seem poised to continue the policy support
of recent years, likely maintaining their respective investment-led
expansions.

North Asian technology companies appear to be entering a new cycle,
driven by structural demand for Al and cloud adoption. However,
following a strong run, differentiation is crucial, and higher valuations
imply that any earnings shortfalls will be penalized.

Provided for portfolio update and reporting purposes only to report on portfolio positioning, not to be construed as offer, research or
investment advice. Diversification does not guarantee positive returns or eliminates risks of loss.

High dividend index: MSCI AC Asia Pacific ex Japan High Dividend Yield Index; broad market index: MSCI AC Asia Pacific ex Japan Index.
Source: Fund related information and market commentary — J.P. Morgan Asset Management, other market data — various public sources. Data is

as of date of the commentary unless stated otherwise.

The Fund seeks to achieve its investment objectives stated in the offering document, there is no guarantee the objectives will be met.

The companies/securities, asset classes mentioned above 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 future performance. Forecasts/estimates are based on current market conditions subject to change from time
to time and may or may not come to pass. Please refer to the Singapore Offering Documents at www.jpmorgan.com/sg/am/per/.
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NEXT STEPS

For further information, please visit:
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Provided for portfolio update and reporting purposes only to report on portfolio positioning, not to be construed as offer, research or
investment advice. Diversification does not guarantee positive returns or eliminates risks of loss.

Refer to Risk Factors in the Prospectus for further information on risks of the product.

This document is meant for informational purposes only and is intended solely for the person to whom it is delivered. It is confidential and may not
be reproduced or distributed, in whole or in part, to any third parties and in any jurisdiction without the express prior written consent of JPMorgan
Asset Management (Singapore) Limited. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore. It does not
constitute investment advice and it should not be treated as an offer to sell or a solicitation of an offer to buy any fund, security, investment product
or service. The information contained herein does not constitute J.P. Morgan research and should not be treated as such. Investment involves risks.
Investments in funds are not deposits and are not considered as being comparable to deposits. Past performance is not a guarantee or necessarily
indicative of future results and investors may not get back the full or any part of the amount invested. Dividend distributions if any are not
guaranteed and are made at the manager’s discretion. Fund’s net asset value may likely have high volatility due to its investment policies or
portfolio management techniques. Funds which are invested in emerging markets, smaller companies and financial derivative instruments may
also involve higher risks and are usually more sensitive to price movements. Any applicable currency hedging process may not give a precise
hedge and there is no guarantee that any hedging will be successful. Investors in a currency hedged fund or share class may have exposure to
currencies other than the currency of their fund or share class. Not all investment ideas referenced are suitable for all investors. Investors should
make their own investigation or evaluation or seek independent advice prior to making any investment. Opinions, estimates, forecasts, and
statements of financial market trends are based on current market conditions and are subject to change without notice. The information provided
herein should not be assumed to be accurate or complete and you should conduct your own verification. References to specific securities, asset
classes and financial markets and any forecast contained herein are for illustrative purposes only and are not to be relied upon as advice or
interpreted as a recommendation. J.P. Morgan accepts no legal responsibility or liability for any matter or opinion expressed in this material. The
fund(s) mentioned in this document has/have been approved as recognised scheme(s) under the Securities and Futures Act, Chapter 289 of
Singapore. Any offer or sale, or invitation for subscription or purchase of the Fund(s) must be accompanied with the relevant valid Singapore
Offering Documents (which incorporates and is not valid without the relevant Luxembourg prospectus). Please refer to the Singapore
Offering Documents (including the risk factors set out therein) and the relevant Product Highlights Sheet for details before any investment.
Both the Singapore Offering Documents and the Product Highlights Sheet can be found at www.jpmorgan.com/sg/am/per/. 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
https://am.jpmorgan.com/sg/en/asset-management/per/privacy-statement/. Issued by JPMorgan Asset Management (Singapore) Limited (Co. Reg.
No. 197601586K). All rights reserved.
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