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The week in review WEEKLY DATA CENTER Index Returns (%) Index Characteristics
+ Durable goods orders 0.4% St 500 I R YR - Y MU 17 SR S—— W0
Dow Jones 30 27174 -1.75 5.85 -3.07 3.8 30.75 19.95 413 2.35 287.42
The week ahead Russell 2000 3666 -4.01 2.61 -10.71 3.49 5.90 36.71 1.78 167 1.09
) . Russell 1000 Growth 1412 1.41 10.70 21.56 33.91 78.63 29.87 9.90 0.81 50.05
» Cons. confidence & sentiment Russell 1000 Value 709.36 2.75 3.84 13.05 6.77 6.82 17.03 201 2.69 26.34
* Markit/ISM mfg. PMIs MSCI EAFE 1831 4.1 3.27 8.15 0.39 216 17.22 1.49 2.63 20.06
» Personal income MSCI EM 1059 -4.42 7.33 -3.04 8.09 5.67 14.53 162 2.28 15.84
* Employment report NASDAQ 10914 L12 8.70 22.48 36.43 76.75 31.82 5.30 0.81 6.63
Thought of the week Fixed Income Yield 1 week QTD YTD lyear  3-yr.Cum. Levels
U.S. Aggregate 1.19 -0.09 0.66 6.83 7.43 16.24  Currencies 9/25/20 12/31/19 9/25/19
The sudden need for social distancing in U.S. Corporates 2.07 -0.69 1.49 6.59 8.36 2013 $per€ 116 112 1.10
response to the pandemic has accelerated Municipals (10yr) 113 0.00 1.32 3.82 4.64 13.56  $pers 1.27 1.32 1.24
longer-term trends in commercial real High Yield 6.27 -1.53 3.84 -0.11 2.33 12.57  ¥per$ 105.64 108.68 107.72
estate: stores closed, warehouses rapidly Levels (%) Levels
ipnrcor%%SsSeeéj gln\g%rllct)%\é ssb gggﬁv %?I?Pn%??om Key Rates ' 9/25/20 9/18/20  6/30/20  12/31/19 9/25/19 9/25/17 Commodities  9/25/20  12/31/19 9/25/19
’ h 2-yr U.S. Treasuries 0.12 0.14 0.16 1.58 1.68 1.44 Oil (WTI) 40.22 61.14 56.38
home and many Americans struggled to 10-yr U.S. Treasuries 0.66 0.70 0.66 1.92 .73 222 Gasoline 217 257 2.65
pay rent after historic job losses. Yet, rent 30-yr U.S. Treasuries 1.40 1.45 1.41 2.39 2.18 276 Natural Gas 515 2,00 554
collections in many REIT sectors remained 10-yr German Bund -0.53 -0.49 -0.48 -0.19 -0.60 0.41  Gold 1860 1515 1529
stable. Despite remote working, office rent 3-mo. LIBOR 0.22 0.23 0.30 191 210 133 Silver 2263 18.05 18.57
collections remained strong, and have 3-mo. EURIBOR -0.50 -0.50 -0.42 -0.38 -0.41 033 Copper 6529 6156 5719
modestly improved since April. Office 6-mo. CD rate 0.31 031 035 0.79 0.93 0.44 Com 3.34 377 3.81
contracts are often long term, and as 30-yr fixed mortgage 3.10 3.10 3.29 3.95 4.02 411 BBG Idx 150.87 172.00 167.07
employees slowly come back to work, Prime Rate 3.25 3.25 3.25 4.75 5.00 4.25
having ample office space is necessary to
maintain social distancing. Collections on
apartments also remained surprisingly CHART OF THE WEEK STYLE RETURNS S&P 500 SECTOR RETURNS
strong, but could see pressure ahead with REIT rent collections N
the expiration of eviction freezes and extra 100% - ) e E .o B 8 2 2
unemployment benefits. Retail was the mAprl - HlulyiAug. sl . 2888 83 s § 2§ B
hardest hit property sector, with collections ~ - S 5E83 % 3§ OEOE g g
falling to 73% for free standing stores, and 80% - § i —— §
just 50% for shopping centers in April. = 2 283 3 =
However, both of these areas rebounded, - 512 5 g° ' -
with collection rates of 91% and 80%, 60% A od & S
respectively, in August. Industrial real
estate fared the best, with collections 507 9 o o 2,
barely budging, as warehouses processed 40% 1 i B G 8 g £ 5 % % ;
shipments from increased online orders. 37 S 2 £ 35 E ¢
Going forward, we anticipate many of these N -13.0 [ 3.5 | 21.6 0 - = - -
trends, like the shift from brick-and-mortar 20% 1 B asEL E 8 ¢ a8
h . | e E2g2 £ » § Eo
retail to e-commerce and the rise of M a BT 2 2585 £ 3 £ 8§ a
telecommuting, will continue. This o £ vl 88 2 % 58 £

underscores our sector preferences in
REITs for industrial property, including
warehousing, and data centers over more
pandemic-vulnerable areas like retail, office
and lodging.
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Chart of the Week: Source: NAREIT, J.P. Morgan Asset Management. Equity market capitalization weighted. NAREIT survey
of members, public disclosures, and FTSE NAREIT all REIT index equity market capitalization via FactSet. Apartments, free
standing retail, and shopping centers as of August. The survey participants represent 72% of the FTSE All REITs total
equity market capitalization for the three covered property sectors (apartments, free standing retail, and shopping
centers). Industrial and office as of July.

Thought of the week: Source: NAREIT, J.P. Morgan Asset Management. Equity market capitalization weighted. NAREIT
survey of members, public disclosures, and FTSE NAREIT all REIT index equity market capitalization via FactSet.
Apartments, free standing retail, and shopping centers as of August. The survey participants represent 72% of the FTSE
All REITs total equity market capitalization for the three covered property sectors (apartments, free standing retail, and
shopping centers). Industrial and office as of July.

Abbreviations: Cons. Sent.: University of Michigan Consumer Sentiment Index; CPIl: Consumer Price Index; EIA: Energy
Information Agency; FHFA HPI: - Federal Housing Finance Authority House Price Index; FOMC: Federal Open Market
Committee; GDP: gross domestic product; HPI: Home Price Index; HMI: Housing Market Index; ISM Mfg. Index: Institute for
Supply Management Manufacturing Index; PCE: Personal consumption expenditures; Philly Fed Survey: Philadelphia Fed
Business Outlook Survey; PMI: Purchasing Managers' Manufacturing Index; PPI: Producer Price Index; SAAR: Seasonally
Adjusted Annual Rate

Equity Price Levels and Returns: All returns represent total return for stated period. Index: S&P 500; provided by:
Standard & Poor’s. Index: Dow Jones Industrial 30 (The Dow Jones is a price-weighted index composing of 30 widely-
traded blue chip stocks.) ; provided by: S&P Dow Jones Indices LLC. Index: Russell 2000; provided by: Russell
Investments. Index: Russell 1000 Growth; provided by: Russell Investments. Index: Russell 1000 Value; provided by:
Russell Investments. Index: MSCI - EAFE; provided by: MSCI - gross official pricing. Index: MSCI - EM; provided by: MSCI -
gross official pricing. Index: Nasdag Composite; provided by: NASDAQ OMX Group.

MSCI EAFE is a Morgan Stanley Capital International Index that is designed to measure the performance of the developed
stock markets of Europe, Australasia, and the Far East.

Bond Returns: All returns represent total return. Index: Barclays US Aggregate; provided by: Barclays Capital. Index:
Barclays Investment Grade Credit; provided by: Barclays Capital. Index: Barclays Municipal Bond 10 Yr; provided by:
Barclays Capital. Index: Barclays Capital High Yield Index; provided by: Barclays Capital.

Key Interest Rates: 2 Year Treasury, FactSet; 10 Year Treasury, FactSet; 30 Year Treasury, FactSet; 10 Year German Bund,
FactSet. 3 Month LIBOR, British Bankers’ Association; 3 Month EURIBOR, European Banking Federation; 6 Month CD,
Federal Reserve; 30 Year Mortgage, Mortgage Bankers Association (MBA); Prime Rate: Federal Reserve.

Commodities: Gold, FactSet; Crude Oil (WTI), FactSet; Gasoline, FactSet; Natural Gas, FactSet; Silver, FactSet; Copper,
FactSet; Corn, FactSet. Bloomberg Commodity Index (BBG Idx), Bloomberg Finance L.P.

Currency: Dollar per Pound, FactSet; Dollar per Euro, FactSet; Yen per Dollar, FactSet.

S&P Index Characteristics: Dividend yield provided by FactSet Pricing database. Fwd. P/E is a bottom-up weighted
harmonic average using First Call Mean estimates for the "Next 12 Months" (NTM) period. Market cap is a bottom-up
weighted average based on share information from Compustat and price information from FactSet's Pricing database as
provided by Standard & Poor's.

MSCI Index Characteristics: Dividend yield provided by FactSet Pricing database. Fwd. P/E is a bottom-up weighted
harmonic average for the "Next 12 Months" (NTM) period. Market cap is a bottom- up weighted average based on share
information from MSCI and Price information from FactSet's Pricing database as provided by MSCI.

Russell 1000 Value Index, Russell 1000 Growth Index, and Russell 2000 Index Characteristics: Trailing P/E is provided
directly by Russell. Fwd. P/E is a bottom-up weighted harmonic average using First Call Mean estimates for the "Next 12
Months" (NTM) period. Market cap is a bottom-up weighted average based on share information from Compustat and
price information from FactSet's Pricing database as provided by Russell.

Sector Returns: Sectors are based on the GICS methodology. Return data are calculated by FactSet using constituents
and weights as provided by Standard & Poor’s. Returns are cumulative total return for stated period, including
reinvestment of dividends.

Style Returns: Style box returns based on Russell Indexes with the exception of the Large-Cap Blend box, which reflects
the S&P 500 Index. All values are cumulative total return for stated period including the reinvestment of dividends. The
Index used from L to R, top to bottom are: Russell 1000 Value Index (Measures the performance of those Russell 1000
companies with lower price-to-book ratios and lower forecasted growth values), S&P 500 Index (Index represents the
500 Large Cap portion of the stock market, and is comprised of 500 stocks as selected by the S&P Index Committee),
Russell 1000 Growth Index (Measures the performance of those Russell 1000 companies with higher price-to-book ratios
and higher forecasted growth values), Russell Mid Cap Value Index (Measures the performance of those Russell Mid Cap

companies with lower price-to-book ratios and lower forecasted growth values), Russell Mid Cap Index (The Russell
Midcap Index includes the smallest 800 securities in the Russell 1000), Russell Mid Cap Growth Index (Measures the
performance of those Russell Mid Cap companies with higher price-to-book ratios and higher forecasted growth values),
Russell 2000 Value Index (Measures the performance of those Russell 2000 companies with lower price-to-book ratios
and lower forecasted growth values), Russell 2000 Index (The Russell 2000 includes the smallest 2000 securities in the
Russell 3000), Russell 2000 Growth Index (Measures the performance of those Russell 2000 companies with higher price-
to-book ratios and higher forecasted growth values).

Past performance does not guarantee future results.
Diversification does not guarantee investment returns and does not eliminate the risk of loss.

Opinions and estimates offered constitute our judgment and are subject to change without notice, as are statements of
financial market trends, which are based on current market conditions. We believe the information provided here is
reliable, but do not warrant its accuracy or completeness. This material is not intended as an offer or solicitation for the
purchase or sale of any financial instrument. The views and strategies described may not be appropriate for all investors.
This material has been prepared for informational purposes only, and is not intended to provide, and should not be relied
on for, accounting, legal or tax advice. References to future returns are not promises or even estimates of actual returns
a client portfolio may achieve. Any forecasts contained herein are for illustrative purposes only and are not to be relied
upon as advice or interpreted as a recommendation.

For U.S. only: If you are a person with a disability and need additional support in viewing the material, please call us at 1-
800-343-1113 for assistance.

The price of equity securities may rise or fall because of changes in the broad market or changes in a company's financial
condition, sometimes rapidly or unpredictably. International investing involves a greater degree of risk and increased
volatility. There is no guarantee that companies that can issue dividends will declare, continue to pay, or increase
dividends. Investments in commodities may have greater volatility than investments in traditional securities, particularly
if the instruments involve leverage.

JPMorgan Distribution Services, Inc., member of FINRA.

J.P. Morgan Asset Management is the marketing name for the asset management businesses of JPMorgan Chase & Co.
Those businesses include, but are not limited to, J.P. Morgan Investment Management Inc., Security Capital Research &
z\/lana%egnent Incorporated and J.P. Morgan Alternative Asset Management, Inc. and JPMorgan Asset Management
Canada) Inc.

©JPMorgan Chase & Co., September 2020.
Unless otherwise stated, all data is as of September 28, 2020 or as of most recently available.
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