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Libor(%5t) x4 &itEE (10 B)

(=T O/N —AB =48 ~MA —

10828 1.18000 123333 1.33556 1.50933 1.79067

10830 1.18056 1.23778 1.34250 151572 1.79872

10848 118222 1.23778 1.34667 1.51406 1.79789

108508 118222 1.23778 1.34861 1.51350 1.80011

1086A 118222 1.23500 135028 151878 1.80456

1089A 118222 1.23722 1.35639 1.52489 1.80900

108108 118167 1.23778 1.35667 1.52433 1.80678

108110 118333 1.23889 1.35861 1.52933 1.80956

108128 1.18444 1.23889 1.35917 1.53156 1.80844

108130 1.18444 1.23667 1.35333 1.53433 1.81289

108160 1.18444 1.23666 1.35389 153316 1.80956

108178 1.18444 123777 1.35733 1.54522 1.82122

1081808 1.18444 1.23888 1.36261 1.55055 1.83456

108198 1.18500 1.23888 1.36250 1.55069 1.82789 1

108208 1.18444 1.23788 1.36476 1.55489 1.83122 LIBOR. {o5mMIR(ER

108230 1.18444 1.23788 1.36742 1.56078 1.83511

108248 1.18444 1.23955 1.37064 1.56444 1.83456 # (London InterBank

108258 1.18444 1.23999 1.37446 156219 1.84456 Offered Rate) , £1F

108268 1.18444 1.24166 1.37796 1.56447 1.84289 T T

108278 1.18444 1.24233 1.38009 1.57267 1.84789 —

108308 1.18500 1.24214 137678 1.57306 1.84233

108318 1.18222 1.24333 138122 1.57511 1.84844

BiRHIGICEE
HHA ESaito e ERTT xE BT 7T i FbNigTT 10087

10898 9372410 6.64390 7.80920 8.70730 517810 5.3001 470590 4.87510 5.91450
108100  93.25880 6.62730 7.78540 8.71020 5.14610 5.2810 468220 4.86450 5.88090
108110 9297160 6.58410 7.78020 8.69530 5.12750 5.2617 466020 485710 5.85960
108128  93.10560 6.58080 7.80610 8.70730 513230 5.2858 466830 4.86130 5.85270
108138  93.05850 6.58660 7.79490 8.73990 5.15490 5.2812 469680 4.86820 5.86950
108160  93.26380 6.58390 7.77650 8.74530 5.18860 5.2742 472470 487590 5.88170
108178  93.51200 6.58830 7.77140 8.73180 5.17020 5.2645 473630 487180 5.87390
108188 9342470 6.59910 7.77340 8.71380 5.18210 5.2844 473540 487590 5.88800
108198  93.17180 6.60930 7.80020 8.73450 5.19020 5.3047 473380 4.87340 5.85190
108208  93.66930 6.60920 7.83180 8.69420 5.20620 5.2968 463820 4.87370 5.87070
108230  93.85120 6.62050 7.79440 8.73960 5.17500 5.2469 460010 4.86250 5.81490
108248  93.94410 6.62680 7.78960 8.75070 517790 5.2437 462710 4.86970 5.84420
108258  93.63170 6.63220 7.80190 8.71230 5.15620 5.2357 457980 4.86810 5.82340
108260  94.63920 6.62880 7.83600 8.80130 5.10680 5.1786 456080 4.87630 5.83620
108278  94.82530 6.64730 7.73560 8.73010 5.09190 5.1756 454580 4.85970 5.82820
108308  94.79290 6.64870 7.71580 8.73220 5.09790 5.1821 456090 4.86860 5.84550
108310  94.55540 6.63970 7.73330 8.76820 5.10770 5.1754 456110 4.88070 5.87000
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Late cycle can last for a while; and globally growth remains good

= Our “Late” cycle signals have typically lasted at least two years since the 1980s

= 2017 growth above trend, this is set to slow in 2018 but the breadth of growth remains supportive

Real GDP vs. estimated trend rate (% g/q, saar, annual average)
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| ——— - Chinese equities should

continue to benefit from the
fundamental support that
earnings growth provides.
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Foreign holdings of government debt
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Source: J.P.Morgan, Eurostat, Bruegel Dataset on Soverelgn Bond Holdings, Data for Q4 2016 (China, Germany) and
222016 (US)

Export market share in high value-added industries
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- us labour market GTM -UK | 22

US unemployment rate and wage growth
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Source: BEA. FactSet. J.P. Morgan Asset Manag
Guiidde fo the Markets - UK. Data as of 30 Septamber 201

ement. Wage growth is average hourdy samings of total pré
7.

MIGHRRE | BIREEIHAN , "BHEEFE" (Trumponomics ) FRLLEFHR
iR, ERSMTBFISRRATME | SERGTHIIGIFER.

|| BRITRESRTCHSE T

HEERS-EEER , EERIENT
BLARIHZRAIEIK | BRI SKITIaiR
B, EXFERT , BMRIT QE HR4ER
1TEht B TR,

10 B 26 H , BUMRITBAHAB KR
BERRIY. BRI TITIRIERIS 9 BEER
BUMRITAIBESEA B SN E A EE 1
TIHHIBIRE , STHIHXS 10 RFHIETHR
1TRINFERHERLS.

EGRBINER R - B 2 BkhiZ R
I Vincent X3Ee/RETINEIZRTR , BRMRITHY
RIBEHES IBELMISRTD , MIaNHEIRER
FLREWFBIRS , TS 1 BiSFHAYE
i QE &,

ETQEMBBBREMMEE,
Vincent 122 , \NZHRIFNE A 600 {ZEX7T
PEZ 400 IZETTRITICREMN—HER |
BERMMNRITFHEERERANRIE
E.

HIARS T ROMRITU X BERAITRE |
BEAE LB HURSIEEITTANK , XtB
SEIRBEERDRTTESFPERITX H
H, NfXE5HEIKERAEmEm. B
ERZE-EEER , XFENARTARY,

ERZ-EEIAN, BEERTX
GDP EBRHMEBERBNE , "HESIX
55% , Mg HORISHHRE 5% , Bt
BRTTHY LRK A AT BEE R ST 5T
SRR,

Focus

FHIRE




AFERIRIR

Wood Information

- Eurozone: GDP and inflation GTM-UK | 16
eu ntributio e
%4 contriuton' infation,

The eurozone recovery is being
driven mainly by growing domestic
consumption.
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' European equities GIM-UK | 37

Europesn earnings v, the euro fope s. US operatng profits
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European equities flows
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Pre-2008, a strong euro did not
prevent earnings from tripling.
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Valuations remain at attractive levels
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Data as of 31 August 201
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( sweet spot ) .

- us inflation and wages GTM-UK | 23

ISM Manufacturing and core inflation
level, [t

in% (RHS)
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Wage growth and US quit rate
% change year on year (LHS): % of total employment (RHS)
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More people quitting their jobs
could lead to a rise in wages.
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