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Male life expectancy in France since 1740 Infant mortality in France since 1740
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Source: French Institute for Demographic Studies (INED). 2018. Source: French Institute for Demographic Studies (INED). 2017.
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Infection rate: total reported cases to date
Total infections to date per mm people
Linear scale, 1 day trailing average
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Source: Johns Hopkins University, IMF, JPMAM. April 17, 2020
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Mortality rates for COVID-19 by country and Chinese Province, and compared to select communicable diseases
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Mortality rates shown for all countries with at least 3,000 infections to date and that have had over 100 reported infections for atiast 20 days. Sources: CDC, China
National Health Commission, Center for Health Protection (HK), Global Health Data Exchange, Johns Hopkins University, Netherlands Institute for Health Services
Research, Imperial College of London, Mayo Clinic, World Health Organization, JPMAM. April 15, 2020.
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Central Bank Central Bank New Govt Fiscal New Govt Fiscal
Liquidity Injection Liquidity Injection Stimulus Stimulus Rate cuts
Country USS$ trillions GDP % USS$ ftrillions GDP % basis points

United States $4.80 22.4% $2.82 13.1% -150
Eurozone $1.10 8.3% $1.76 13.2%

Japan $0.20 3.9% $0.99 19.2%

United Kingdom $0.25 9.0% $0.14 5.1% -65
China $1.29 9.0% $0.54 3.8% -100
Others $0.65 $1.85

Total $8.29 9.6% $8.10 9.4%

Source: Cornerstone, JPM Economic Research. Apr 15, 2020. Others include: RoW, Asian Development Bank, IMF, World Bank.
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Federal Reserve Programs to Support Credit (US$, Billions)

Targeted Sector & Polic Asset Purchases Direct Lending Guarantee/Backstop
Government
QE Treasury Purchases $2,200
Commercial Paper Funding Facility (Muni CP) $30
Households
QE MBS Purchases $1,000
TALF (Consumer ABS Purchases) $100
Businesses
Commercial Paper Funding Facility (Non-Fin Corp CP) $240
Primary Market Corporate Credit Facility $500 New
Secondary Market Corporate Credit Facility $250 New
Paycheck Protection Program Lending Facility $350 New
Municipal Liguidity Facility $500 New
Main St Loan Facility $600 New
Financials/Liquidity
Repo Operations $200
Commercial Paper Funding Facility (Fin + ABCP) $640
Money Market Mutual Fund Liquidity Facility $1,400
Total by type of program $3,900 $1,800 $2,310
Cumulative Total $8,010
Other Fed facilities include the revival of the Primary Dealer Credit Facility for broker-dealers, and FX swap lines for developed
and developing economy central banks.

Source: Bridgew ater, J.P. Morgan Asset Management. April 2020.
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S&P 500 earnings per share assumptions implied by
dividend futures, % change in earnings per share from 2019
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Source: Bloomberg, Factset, JPMAM. April 15, 2020.



PROFIMEX"

YWINRNDYN 9NN .TMI2NTD DY 712I1DY NPNANI DTN DT DY DMIPN VYN KD PN PNVDIN TIND .7
NI POHY 9N .1870 MHVN 27NINI MIANN YNNI DY YNNI NIDIN NPV NN 1NN PNOY
NN N MNPNI NNX D2 NRTIPN NN NN NTID NN NPOY (D7IVI) Y9370 YN NN

,7IVUN D7D NNNN INKRD INTNIY ,OVTHIN DAVN NMPNA LYNY .Y NPANI DTN DT
TNTPY NPNANIN NNIY INNY (D)W YIDWN MND D) DXIYAR)) DIV YIIRND MINS NPY 3995 191N

295
S&P 500 earnings drawdowns Peak-to-trough-to-peak analysis of large US earnings
Maximum drawdown of earnings per share declines, years
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Source: Robert J. Shiller, S&P Dow Jones Indices. Q4 2019.

Date of trough earnings for all earnings declines > 15%
Source: Bloomberg, J.P. Morgan Asset Management. 2020.
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https: rivatebank.jpmorgan.com/gl/en/insights/investing/eotm/coronavirus-research
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