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Beyond market sentiment: Spotting new investment opportunities in the midst of volatility

It has been an eventful first quarter in global economies and markets, to say the least. The quarter 
began with widespread investor optimism, primarily about U.S. economic and corporate earnings 
growth. But as the quarter wore on, optimism quickly gave way to concern that policy changes might 
negatively impact both growth and inflation.

Markets have been volatile as a result, though not uniformly across regions. After a long period  
of underperformance, European equity markets began to outperform on the possibility that  
fiscal policy stimulus might become a reality—and as the likelihood increased, negative investor 
sentiment turned positive. 

In our view, sentiment matters, and we need to consider it, but sentiment is fickle and difficult to 
predict—economic and market fundamentals are more analyzable and enduring. Against a backdrop 
of shifting policy risks and geopolitical tensions, we are closely focused on careful and thorough 
analysis of fundamental economic and market data. 

In the near term, uncertainty is abnormally high, and volatility is likely to remain elevated as long  
as it lasts. Even as news headlines come and go, we are focused on strong risk management— 
while simultaneously looking to take advantage of any volatility-driven market dislocations as they 
appear. Our goal is to navigate a potentially turbulent short-term outlook as we make progress 
toward what could be a more constructive environment for the longer term.

Here, we recap key events, interpret the risks and lay out our plan for navigating current  
market dynamics.

In the near term, 
uncertainty is 
abnormally high
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Putting market 
volatility in context: 
Where have we been?

Whenever markets undergo a bout of significant volatility, it is often the result of new information 
challenging a widespread and firmly held assumption. In 2022, for example, the consensus view held 
that inflation would be “transitory” based on the deflationary pressures that had been driving the 
global economy since the global financial crisis (GFC).  

When inflation proved to be more persistent, markets responded by pricing in some of the sharpest 
increases in interest rates on record. With that assumption came an expectation that economies 
would not be able to withstand such sharp rate rises, and recession would surely follow—a belief that 
drove down equity markets and bond markets simultaneously.  

While painful, that downdraft proved temporary because—once again—the prevailing view was wrong. 
As macro data proved more resilient than expected (and actually accelerated to quite robust levels), 
equity markets rallied and recession fears faded away. 

By the end of 2024, U.S. equities—buoyed by the growth of U.S.-based tech stocks—led the advance, 
trading at historic valuations. Other markets, left behind, traded much more cheaply. From a 
fundamental perspective, this dynamic appeared broadly reasonable, but risks were elevated given 
the uniformity of opinion in markets.

Current events force 
a reassessment: 
Where are we now?

When 2025 began, markets held a view that growth would remain strong despite higher interest rates, 
but that assumption is now being challenged—and markets are contending with the potential effects 
of changing global trade policies. 

This shift is impacting investors’ collective willingness to take risk, hence the surge in equity market 
volatility. No one yet knows which regions will be most affected. The widely held belief that U.S. 
equities—especially mega-cap tech stocks—would perpetually top the performance tables is also 
coming under intense scrutiny.  

Lately, trade policy has been making global headlines. From a markets perspective, the key takeaway 
is this: At the start of 2025, many investors assumed that trade tariffs would be used primarily as a 
bargaining chip to secure various concessions—and then quickly reversed. That assumption has fallen 
away. Now, markets are pricing a higher probability that tariffs will be used to alter global terms of 
trade more fundamentally.

Without clarity about the potential size, scope and duration of future tariffs, however, uncertainty 
reigns. In the short term, companies may find it more difficult to plan ahead, which can impact hiring 
and investment decisions. We have already seen consumer confidence being affected, as people 
question their employment prospects and the future cost of goods.  At the same time, small business 
uncertainty is rising, as companies watch and wait for more policy clarity, potentially delaying 
investments in capital and labor.

We entered this period of turbulence with healthy fundamentals in some segments, such as the U.S. 
labor market. Initial unemployment claims were in line with pre-COVID levels and wage growth was 
higher—and  in the United States, where GDP is primarily driven by consumption, these two economic 
indicators are vitally important (Exhibits 1A and 1B). 

1 �University of Michigan, “Surveys of Consumers.” Data as of March 21, 2025. 
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Initial U.S. unemployment claims remain contained; the data is not signaling labor  
market stress

EXHIBIT 1A: U.S. INITIAL JOBLESS CLAIMS (IN THOUSANDS)
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Source: Bloomberg Finance L.P. Data as of February 28, 2025.

U.S. wage growth has retreated but remains above pre-pandemic levels

EXHIBIT 1B: U.S. WAGE GROWTH* (OVERALL THREE-MONTH MOVING AVERAGE)
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Source: Bloomberg Finance L.P., Federal Reserve Bank of Atlanta. Data as of February 28, 2025. 

*Based on the Atlanta Federal Reserve’s Wage Growth Tracker. 

That said, the impact of trade uncertainty could quickly change the economic outlook if companies 
become more cautious about hiring, or if consumers pull back spending out of concern for the 
future. So far, the tariffs have been more of a Wall Street than a Main Street event, but the longer 
uncertainty persists, the more likely this is to change.



OUTSOURCED CHIEF INVESTMENT OFFICE 
ENDOWMENTS | FOUNDATIONS | FAMILIES

CIO PULSE 4

Regional differences 
abound

We should not limit our focus to U.S. markets. Although emphasizing U.S. equities in global portfolios 
has been a rewarding strategy for years, thanks to strong economic growth in the United States (and 
exceptionally strong earnings growth for U.S.-based technology companies), that outperformance 
produced an extreme valuation gap. At end the of 2024, the 12-month forward P/E ratio was 21.6x for 
U.S. equities versus 13.5x for European equities, among the widest disparities since the GFC (Exhibit 2). 

At year-end 2024, European equities were trading at the largest discount to U.S. equities in 
more than a decade

EXHIBIT 2: P/E RATIO (NEXT 12 MONTHS) MSCI EUROPE INDEX RELATIVE TO THE S&P 500
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Source: Bloomberg Finance L.P. Data as of March 21, 2025. Past performance is no guarantee of future results. It is not possible 
to invest directly in an index. ource: Bloomberg Finance L.P. Data as of March 21, 2025.

A valuation gap of this magnitude creates potential for sudden change, much like a coiled spring. 
Perhaps nothing happens to relieve the pressure, but if a catalyst emerges that changes investors’  
perceptions, the resulting relative price movement can be dramatic. Moreover, even a small change 
in the relative valuation can have a big impact on relative returns—as we saw in Q1, when European 
equity markets substantially outperformed those in other regions, including the United States.
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Navigating uncertain 
markets: Our core 
positions

Coming into 2025, growth was especially strong in the United States against a generally healthy global 
macro backdrop (Exhibit 3). European growth was flat to slightly positive with high recession risk in 
Germany, but stronger growth in other countries like Italy and Spain. 

Coming into 2025, the United States had a clear growth advantage relative to its developed-
market peers

EXHIBIT 3: 2024 CALENDAR YEAR REAL GDP GROWTH
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Source: Bloomberg Finance L.P. Data as of March 31, 2025.

From a sector perspective we saw continued strength in semiconductor orders, validated by strong 
order growth from the so-called “hyperscalers,” companies for whom large investments in AI-related 
technology are central to their businesses. Fundamentals for financial companies were also positive, 
as seen in improving trends in net interest income for banks. We also saw continued support for gold, 
primarily driven by strong demand from emerging market central banks shoring up their reserves.

These fundamentals led us to establish some core positions relative to our strategic allocations as the 
year began. Entering 2025, we were overweight equities versus bonds, underweight Europe, 
overweight semiconductors, gold miners, oil service companies and financials. Within fixed income we 
were near benchmark weights in government bonds and overweight high yield corporates, reflecting 
a benign default environment.
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Drawing on the 
power of risk 
management

While comfortable with market fundamentals, we recognized in Q1 that some risks were elevated. 
When we looked at semiconductors, for example, we saw risks to valuations, a deceleration in the 
investment cycle, and the potential for AI innovators, such as China’s DeepSeek, to shift demand to 
lower-end chips. We trimmed our position in semiconductors in early February and shored up our 
allocations to other potential beneficiaries in the technology sector.  

Gold mining stocks, as represented by the GDX ETF, have done exceptionally well over the past year 
and were up approximately 15% in January, which made profit taking prudent.2 We also shifted our 
European equity position from underweight to a small overweight in mid-February. This proved to be 
a prescient move, as market sentiment turned positive quickly when investors reassessed risks to U.S. 
equities and the potential for greater fiscal spending in Europe to support domestic growth. 

We also added a small position in utilities, as it is always important to have some defensive exposures 
in a portfolio even when the economic skies look clear. Beyond their usefulness as defensive holdings, 
utilities also interest us because they may benefit from potential growth drivers, such as rising 
incremental demand driven by data center expansion.

2 �Bloomberg Finance L.P. Data as of March 31, 2025.
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Preparing for  
a volatile year:  
Now what?

Volatility will likely remain elevated, as long as policy uncertainties—which hold the potential to 
impact the macro environment and corporate earnings—persist. In the short term, we are focused on 
maintaining strong risk management. We see no need to have outsized positions in an environment like 
this to produce alpha, but we do see a need to be very deliberate about the positions we take. 

The upside of volatility is that it presents opportunity, and the way to judge the durability of an 
opportunity is to stay laser-focused on the underlying fundamentals. Our portfolio reflects an appropriate 
degree of caution, while also permitting us to stake out positions that reflect our key views (Exhibit 4). 
We remain vigilant about potential shifts in underlying market fundamentals, and to any opportunities 
that high volatility might present.

Our portfolios are positioned for normalizing, average growth and maintain their hedges  
against tail risk 

EXHIBIT 4: ASSET CLASS OUTLOOK 
CAUTIOUS1 NEUTRAL2 CONSTRUCTIVE3

EQUITY

United States

Europe

Japan

Emerging Markets

ALTERNATIVES

Hedge Funds

REITs

Commodities

FIXED INCOME

Core

TIPS

Corporate IG

Extended Cash4

Cash

Source: J.P. Morgan Endowments & Foundations CIO Team. Data as of March 31, 2025.
¹ Performance is expected to be below average and/or portfolios have below average allocation and/or cautious execution.
² Performance is expected to be in line with other asset classes, no major execution bias.
³ Performance is expected to be above average and/or portfolios have above average allocation and/or aggressive execution.
4 We do not have an allocation to credit across most portfolios but may consider adding exposure.

For illustrative purposes only. This does not reflect the performance of any specific investment scenario and does not 
consider various other factors which may impact actual performance. Estimates, forecasts and comparisons are as of 
the dates stated in the material.
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INDEX DEFINITIONS

All index performance information has been obtained from third 
parties and could not be relied upon as being complete or accurate. 
Indices are not investment products available for purchase. Indices are 
unmanaged and generally do not take into account fees or expenses. 
Furthermore, while some alternative investment indices may provide 
useful indications of the general performance of the alternative 
investment industry or particular alternative investment strategies, 
all alternative investment indices are subject to selection, valuation, 
survivorship and entry biases, and lack transparency with respect to 
their proprietary computations. A Benchmark is a standard against 
which the performance of a security, mutual fund or investment 
manager can be measured. Generally, broad market and market 
segment stock and bond indices are used for this purpose.

VanEck Gold Miners ETF (GDX) is a modified market-capitalization 
weighted index primarily compromised of publicly traded companies 
involved in mining gold and silver.

MSCI Eurozone Index (“EUR LC”) is a free float-adjusted market 
capitalization weighted index that is designed to measure the equity 
market performance of the developed markets in Europe. As of June 
2007, the MSCI Europe Index consisted of the following 16 developed 
market country indices: Austria, Belgium, Denmark, Finland, France, 
Germany, Greece, Ireland, Italy, the Netherlands, Norway, Portugal, 
Spain, Sweden, Switzerland and the United Kingdom. (Source: MSCI 
Barra)

S&P 500 Index (“United States LC”), widely regarded as the 
best single gauge of the United States equities market, includes a 
representative sample of 500 leading companies in leading industries 
of the United States economy. Although the S&P 500 focuses on the 
large-cap segment of the market, with 75% coverage (based on total 
stock market capitalization) of United States equities, it is also an ideal 
proxy for the total market. (Source: Standard & Poor’s)

This material is for information purposes only, and may inform you of 
certain products and services offered by private banking businesses, 
part of JPMorgan Chase & Co. (“JPM”). Products and services described, 
as well as associated fees, charges and interest rates, are subject to 
change in accordance with the applicable account agreements and 
may differ among geographic locations. Not all products and services 
are offered at all locations. If you are a person with a disability and 
need additional support accessing this material, please contact your 
J.P. Morgan team or email us at accessibility.support@jpmorgan.com 
for assistance. Please read all Important Information.

GENERAL RISKS & CONSIDERATIONS
Any views, strategies or products discussed in this material may not 
be appropriate for all individuals and are subject to risks. Investors 
may get back less than they invested, and past performance is not 
a reliable indicator of future results. Asset allocation/diversification 
does not guarantee a profit or protect against loss. Nothing in this 
material should be relied upon in isolation for the purpose of making 
an investment decision. You are urged to consider carefully whether 
the services, products, asset classes (e.g. equities, fixed income, 

alternative investments, commodities, etc.) or strategies discussed 
are suitable to your needs. You must also consider the objectives, 
risks, charges, and expenses associated with an investment service, 
product or strategy prior to making an investment decision. For this 
and more complete information, including discussion of your goals/
situation, contact your J.P. Morgan team.

NON-RELIANCE
Certain information contained in this material is believed to be 
reliable; however, JPM does not represent or warrant its accuracy, 
reliability or completeness, or accept any liability for any loss or 
damage (whether direct or indirect) arising out of the use of all or 
any part of this material. No representation or warranty should be 
made with regard to any computations, graphs, tables, diagrams 
or commentary in this material, which are provided for illustration/ 
reference purposes only. The views, opinions, estimates and strategies 
expressed in this material constitute our judgment based on current 
market conditions and are subject to change without notice. JPM 
assumes no duty to update any information in this material in the 
event that such information changes. Views, opinions, estimates and 
strategies expressed herein may differ from those expressed by other 
areas of JPM, views expressed for other purposes or in other contexts, 
and this material should not be regarded as a research report. Any 
projected results and risks are based solely on hypothetical examples 
cited, and actual results and risks will vary depending on specific 
circumstances. Forward-looking statements should not be considered 
as guarantees or predictions of future events.

Nothing in this document shall be construed as giving rise to any duty 
of care owed to, or advisory relationship with, you or any third party. 
Nothing in this document shall be regarded as an offer, solicitation, 
recommendation or advice (whether financial, accounting, legal, 
tax or other) given by J.P. Morgan and/or its officers or employees, 
irrespective of whether or not such communication was given at your 
request. J.P. Morgan and its affiliates and employees do not provide 
tax, legal or accounting advice. You should consult your own tax, legal 
and accounting advisors before engaging in any financial transactions.

Conflicts of interest will arise whenever JPMorgan Chase Bank, N.A. or 
any of its affiliates (together, “J.P. Morgan”) have an actual or perceived 
economic or other incentive in its management of our clients’ 
portfolios to act in a way that benefits J.P. Morgan. Conflicts will result, 
for example (to the extent the following activities are permitted in your 
account): (1) when J.P. Morgan invests in an investment product, such 
as a mutual fund, structured product, separately managed account or 
hedge fund issued or managed by JPMorgan Chase Bank, N.A. or an 
affiliate, such as J.P. Morgan Investment Management Inc.; (2) when a 
J.P. Morgan entity obtains services, including trade execution and trade 
clearing, from an affiliate; (3) when J.P. Morgan receives payment as a 
result of purchasing an investment product for a client’s account; or (4) 
when J.P. Morgan receives payment for providing services (including 
shareholder servicing, recordkeeping or custody) with respect to 
investment products purchased for a client’s portfolio. Other conflicts 
will result because of relationships that J.P. Morgan has with other 
clients or when J.P. Morgan acts for its own account.

mailto:accessibility.support%40jpmorgan.com?subject=
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Investment strategies are selected from both J.P. Morgan and third-
party asset managers and are subject to a review process by our 
manager research teams. From this pool of strategies, our portfolio 
construction teams select those strategies we believe fit our asset 
allocation goals and forward-looking views in order to meet the 
portfolio’s investment objective.

As a general matter, we prefer J.P. Morgan managed strategies. We 
expect the proportion of J.P. Morgan managed strategies will be high 
(in fact, up to 100 percent) in strategies such as, for example, cash and 
high-quality fixed income, subject to applicable law and any account-
specific considerations.

While our internally managed strategies generally align well with 
our forward-looking views, and we are familiar with the investment 
processes as well as the risk and compliance philosophy of the firm, it 
is important to note that J.P. Morgan receives more overall fees when 
internally managed strategies are included. We offer the option of 
choosing to exclude J.P. Morgan managed strategies (other than cash 
and liquidity products) in certain portfolios.

LEGAL ENTITY, BRAND & REGULATORY INFORMATION
In the United States, bank deposit accounts and related services, 
such as checking, savings and bank lending, are offered by JPMorgan 
Chase Bank, N.A. Member FDIC. 

JPMorgan Chase Bank, N.A. and its affiliates (collectively “JPMCB”) 
offer investment products, which may include bank managed 
investment accounts and custody, as part of its trust and fiduciary 
services. Other investment products and services, such as brokerage 
and advisory accounts, are offered through J.P. Morgan Securities 
LLC (“JPMS”), a member of FINRA and SIPC. Insurance products are 
made available through Chase Insurance Agency, Inc. (CIA), a licensed 
insurance agency, doing business as Chase Insurance Agency Services, 
Inc. in Florida. JPMCB, JPMS and CIA are affiliated companies under 
the common control of JPM. Products not available in all states.

In Germany, this material is issued by J.P. Morgan SE, with its 
registered office at Taunustor 1 (TaunusTurm), 60310 Frankfurt 
am Main, Germany, authorized by the Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the 
BaFin, the German Central Bank (Deutsche Bundesbank) and the 
European Central Bank (ECB). In Luxembourg, this material is issued 
by J.P. Morgan SE – Luxembourg Branch, with registered office 
at European Bank and Business Centre, 6 route de Treves, L-2633, 
Senningerberg, Luxembourg, authorized by the Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the 
BaFin, the German Central Bank (Deutsche Bundesbank) and the 
European Central Bank (ECB); J.P. Morgan SE – Luxembourg Branch 
is also supervised by the Commission de Surveillance du Secteur 
Financier (CSSF); registered under R.C.S Luxembourg B255938. In the 
United Kingdom, this material is issued by J.P. Morgan SE – London 
Branch, registered office at 25 Bank Street, Canary Wharf, London E14 
5JP, authorized by the Bundesanstalt für Finanzdienstleistungsaufsicht 
(BaFin) and jointly supervised by the BaFin, the German Central 
Bank (Deutsche Bundesbank) and the European Central Bank (ECB); 

J.P. Morgan SE – London Branch is also supervised by the Financial 
Conduct Authority and Prudential Regulation Authority. In Spain, this 
material is distributed by J.P. Morgan SE, Sucursal en España, with 
registered office at Paseo de la Castellana, 31, 28046 Madrid, Spain, 
authorized by the Bundesanstalt für Finanzdienstleistungsaufsicht 
(BaFin) and jointly supervised by the BaFin, the German Central Bank 
(Deutsche Bundesbank) and the European Central Bank (ECB); J.P. 
Morgan SE, Sucursal en España is also supervised by the Spanish 
Securities Market Commission (CNMV); registered with Bank of 
Spain as a branch of J.P. Morgan SE under code 1567. In Italy, this 
material is distributed by J.P. Morgan SE – Milan Branch, with its 
registered office at Via Cordusio, n.3, Milan 20123, Italy, authorized 
by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and 
jointly supervised by the BaFin, the German Central Bank (Deutsche 
Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE – 
Milan Branch is also supervised by Bank of Italy and the Commissione 
Nazionale per le Società e la Borsa (CONSOB); registered with Bank of 
Italy as a branch of J.P. Morgan SE under code 8076; Milan Chamber of 
Commerce Registered Number: REA MI 2536325. In the Netherlands, 
this material is distributed by J.P. Morgan SE – Amsterdam Branch, 
with registered office at World Trade Centre, Tower B, Strawinskylaan 
1135, 1077 XX, Amsterdam, The Netherlands, authorized by the 
Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and jointly 
supervised by the BaFin, the German Central Bank (Deutsche 
Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE 
– Amsterdam Branch is also supervised by De Nederlandsche Bank 
(DNB) and the Autoriteit Financiële Markten (AFM) in the Netherlands. 
Registered with the Kamer van Koophandel as a branch of J.P. Morgan 
SE under registration number 72610220. In Denmark, this material 
is distributed by J.P. Morgan SE – Copenhagen Branch, filial af J.P. 
Morgan SE, Tyskland, with registered office at Kalvebod Brygge 39-
41, 1560 København V, Denmark, authorized by the Bundesanstalt 
für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by 
the BaFin, the German Central Bank (Deutsche Bundesbank) and the 
European Central Bank (ECB); J.P. Morgan SE – Copenhagen Branch, 
filial af J.P. Morgan SE, Tyskland is also supervised by Finanstilsynet 
(Danish FSA) and is registered with Finanstilsynet as a branch of J.P. 
Morgan SE under code 29010. In Sweden, this material is distributed 
by J.P. Morgan SE – Stockholm Bankfilial, with registered office 
at Hamngatan 15, Stockholm, 11147, Sweden, authorized by the 
Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and jointly 
supervised by the BaFin, the German Central Bank (Deutsche 
Bundesbank) and the European Central Bank (ECB); J.P. Morgan 
SE – Stockholm Bankfilial is also supervised by Finansinspektionen 
(Swedish FSA); registered with Finansinspektionen as a branch of J.P. 
Morgan SE. In Belgium, this material is distributed by J.P. Morgan 
SE – Brussels Branch with registered office at 35 Boulevard du 
Régent, 1000, Brussels, Belgium, authorized by the Bundesanstalt 
für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by 
the BaFin, the German Central Bank (Deutsche Bundesbank) and the 
European Central Bank (ECB); J.P. Morgan SE Brussels Branch is also 
supervised by the National Bank of Belgium (NBB) and the Financial 
Services and Markets Authority (FSMA) in Belgium; registered with 
the NBB under registration number 0715.622.844. In Greece, this 

https://www.finra.org
https://www.sipc.org
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material is distributed by J.P. Morgan SE – Athens Branch, with its 
registered office at 3 Haritos Street, Athens, 10675, Greece, authorized 
by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and 
jointly supervised by the BaFin, the German Central Bank (Deutsche 
Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE 
– Athens Branch is also supervised by Bank of Greece; registered 
with Bank of Greece as a branch of J.P. Morgan SE under code 124; 
Athens Chamber of Commerce Registered Number 158683760001; 
VAT Number 99676577. In France, this material is distributed by J.P. 
Morgan SE – Paris Branch, with its registered office at 14, Place 
Vendome 75001 Paris, France, authorized by the Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the 
BaFin, the German Central Bank (Deutsche Bundesbank) and the 
European Central Bank (ECB) under code 842 422 972; J.P. Morgan 
SE – Paris Branch is also supervised by the French banking authorities 
the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and the 
Autorité des Marchés Financiers (AMF). In Switzerland, this material 
is distributed by J.P. Morgan (Suisse) SA, with registered address 
at rue du Rhône, 35, 1204, Geneva, Switzerland, which is authorised 
and supervised by the Swiss Financial Market Supervisory Authority 
(FINMA) as a bank and a securities dealer in Switzerland.

In Hong Kong, this material is distributed by JPMCB, Hong Kong 
branch. JPMCB, Hong Kong branch is regulated by the Hong Kong 
Monetary Authority and the Securities and Futures Commission of 
Hong Kong. In Hong Kong, we will cease to use your personal data 
for our marketing purposes without charge if you so request. In 
Singapore, this material is distributed by JPMCB, Singapore branch. 
JPMCB, Singapore branch is regulated by the Monetary Authority of 
Singapore. Dealing and advisory services and discretionary investment 
management services are provided to you by JPMCB, Hong Kong/
Singapore branch (as notified to you). Banking and custody services 
are provided to you by JPMCB Singapore Branch. The contents of 
this document have not been reviewed by any regulatory authority 
in Hong Kong, Singapore or any other jurisdictions. You are advised 
to exercise caution in relation to this document. If you are in any 
doubt about any of the contents of this document, you should obtain 
independent professional advice. For materials which constitute 
product advertisement under the Securities and Futures Act and the 
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instruments may be subject to certain regulatory and/or contractual 
restrictions on subsequent transfer by you, and you are solely 
responsible for ascertaining and complying with such restrictions. To 
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This material has not been prepared specifically for Australian investors. It:

•	may contain references to dollar amounts which are not 
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•	may contain financial information which is not prepared in 
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