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Jackson National Asset Management, LLC partners with some of the leading
investment managers in the world and leverages their research and insights to
inform our investment outlook.
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There were no changes to our
equity views. The economy has
begun to recover from the COVIDinduced shutdowns, while
unprecedented fiscal and monetary
stimulus plus positive news on the
vaccine front have fueled market
gains to above pre-selloff levels.
That said, with higher valuations
there is less margin for error and
volatility could return as we get
closer to the Presidential election.
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Similar to the U.S., our international
equity views center around how
soon can we get to a post-COVID
world, and how stable will it be. We
continue to favor diversified
exposure to high-quality stocks
more apt to survive and thrive amid
a variety of potential economic
outcomes.
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*Darker shading indicates a greater concentration of partner views. Shading is based on Jackson National Asset Management, LLC’s review of the
outlooks of more than a dozen firms that maintain clear views across all segments of a particular asset class.
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The only change within fixed
income was to decrease our
outlook on U.S. Securitized to
moderately bullish as it remains
outside of the US Federal
Reserve’s bond purchasing
program. We still think the sector
could represent the best risk/reward
profile in being backed by actual
underlying assets.
Among the other sectors, our
partner views are spread fairly
wide, with strong opinions on both
the bullish and bearish sides. The
difference stems less from
valuation than from a perceived risk
of default or loss in the near- to
mid-term. We tend to err on the
side of caution in fixed income, as
we view the asset class as mainly
ballast amid a well-diversified
investment plan. Thus, our outlook
remains conservative and
defensive.

Views are as of August 31, 2020. Allocation views are intended for informational purposes only. Views are subject to change at any time based on fluctuating market
conditions and economic fundamentals. Nothing contained herein should be construed as investment advice or relied upon as a promise or representation of past or
future performance.
Variable annuities are issued by Jackson National Life Insurance Company (Home Office: Lansing, Michigan) and in New York, by Jackson National Life Insurance
Company of New York (Home Office: Purchase, New York). Variable annuities are distributed by Jackson National Life Distributors LLC, member FINRA. These
contracts have limitations and restrictions. Jackson issues other annuities with similar features, benefits, limitations, and charges. Discuss them with your
representative or contact Jackson for more information.
Jackson® is the marketing name for Jackson National Life Insurance Company (Home Office: Lansing, Michigan) and Jackson National Life Insurance Company of
New York (Home Office: Purchase, New York).
Jackson National Asset Management, LLC (“JNAM”) is an investment adviser registered with the US
Securities and Exchange Commission. JNAM is also a commodity pool operator registered with the US
Commodity Futures Trading Commission and is a Member firm of the National Futures Association.
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JNAM is the investment adviser to the “Funds,” which are investment companies (subaccounts) that underlie
the Jackson variable products. JNAM is an exempt transfer agent. Nothing contained herein is investment
advice, and nothing contained herein is a solicitation for investment advisory services or the sale of
commodity pool interests. JNAM is an affiliate of Jackson National Life Distributors LLC (“JNLD”) and
Jackson National Life Insurance Company (“Jackson”). JNLD is the distributor of the Portfolios and the
variable insurance contracts.

