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For available share classes, please check the prospectus.

JPMorgan Investment Funds – Global Macro Opportunities Fund

Month in Review
• Continued solid growth momentum and a strong earnings season 

saw the equity market extend its gains in February. Meanwhile, inflation 
data was stickier than the market expected, moderating market pricing 
for rate cuts and pushing sovereign bond yields higher. The MSCI World 
Index rose 4.5% and the JPM Global GBI fell 0.9% (hedged to euros). 

• The US economy showed further strength, with labour market and 
survey data remaining resilient, prompting US growth forecast revisions 
to climb higher. This supported a continuation of the January risk rally, 
and our long equity strategies added value, particularly healthcare and 
technology, while our short equity derivative strategies detracted. The 
equity rally was helped further by a strong earnings season and another 
positive artificial-intelligence impulse. Having built conviction over recent 
months, we upgraded our view on US growth from recovery to expansion. 
In line with this upgrade, we closed our long US duration strategy at the 
start of February, which had contributed.

• Inflation data has challenged the recent narrative of a deflationary 
path, with upside surprises in the US and Europe, pushed up particularly 
by core services. This, combined with communication from speakers at 
key central banks including the US Federal Reserve and the European 
Central Bank suggesting patience in the timing of the first cut, prompted a 
move higher in bond yields as markets reined in expectations for interest 
rate cuts this year. We had expected a bumpier path of disinflation 
than what the market was pricing and reflected this in our long US 
dollar versus short Japanese yen position, which performed well on the 
repricing.

• We remain concerned about the outlook for China. We are long the US 
dollar versus short China-centric currencies. This reflects our concerns 
on Chinese growth, where recent measures from authorities, including 
a rate cut targeting mortgages, are likely to be insufficient to support 
structural issues challenging the property market. While we maintain a 
short Chinese renminbi exposure, we closed our long Thai baht position 
due to deteriorating fundamentals in Thailand driven by weakening 
domestic data and a disappointing recovery in tourism. Elsewhere in the 
Asia-Pacific region, Taiwanese and South Korean technology exports 
continued to be a bright spot, and our long semiconductor manufacturers 
equity strategy added value. 

Looking Ahead
• Our outlook on US growth has improved, while Europe is showing 

some tentative signs of stabilisation. We continue to expect the last leg 
of disinflation to be bumpy and for central banks to exercise patience. 
We are closely monitoring developments in growth and inflation.

• Against this backdrop and with ongoing geopolitical events, we are 
leaning into points of optimism but remain cautious overall.
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Topline

Markets – Continued solid growth momentum and a strong earnings 
season saw the equity market extend its gains in February. 
Meanwhile, inflation data was stickier than the market expected, 
moderating market pricing for rate cuts and pushing sovereign bond 
yields higher. The MSCI World Index rose 4.5% and the JPM Global 
GBI fell 0.9% (hedged to euros).

Helped – Long select equity strategies, particularly healthcare 
innovation and digital transformation strategies, and long US dollar 
exposure.

Hurt – Short US large-cap equity strategies.

Outlook – Our outlook on US growth has improved, while Europe 
is showing some tentative signs of stabilisation. We continue to 
expect the last leg of disinflation to be bumpy and for central 
banks to exercise patience. Against this backdrop and with ongoing 
geopolitical events, we are leaning into points of optimism but 
remain cautious overall.

Fund Overview
Investment objective
The Fund aims to achieve capital appreciation in excess of its 
cash benchmark1 by investing primarily in securities, globally, using 
derivatives where appropriate.
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Asset class risk (%) Regional risk (%)

Currency
Equity
Advanced
Derivatves
Gold
Fixed income

54
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5

3
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Asia Pac ex-Japan
Emerging markets
Europe ex-UK
Japan
North America
UK

21
9

23
10
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NEXT STEPS
For further information, please visit:
www.jpmorgan.com/sg/am/per/
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