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Trump Tracker: inflation, market returns & multiples, growth, capital spending, consumer sentiment, earnings
expectations, energy production, wages, import prices, tariffs, fiscal data, immigration and M&A activity

Inflation expectations
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Producer price inflation: intermediate inputs to stage 3
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ISM surveys: prices paid
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Markets
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US vs global equity total returns
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US economic policy uncertainty vs IG credit spreads
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Growth, capital spending and consumer indicators

Dallas Fed US Weekly Economic Index

Index (composed of 10 series including unemployment claims, retail
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Small business capex plans, % of NFIB Survey respondents
planning any capex in next 3-6 months, seasonally adjusted
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Consumer price and wage inflation
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Wage inflation measures
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US import price index of goods (ex-petroleum)
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Oil & gas production, business surveys, earnings expectations, M&A activity, commercial bank lending and tariffs
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Bank credit tightening => commercial bank lending
Percent

15% - Net % of respondents reporting
tightening credit standards ,l“

9 mo. lead)
—_———

(
10% A .
5%
0% -

-5% 1 [}

[]
Commercial bank loans ¢
<

-10% T T T T T T T
2000 2003 2006 2009 2012 2015 2018 2021

Source: Bloomberg, JPMAM, February 26, 2025

2024

Mar-25

Percent

-40%

-20%

0%

20%

40%

60%

80%

Small business sales and profits surveys
Net % of NFIB survey respondents
20%

10% -
Sales

0% A
-10% A
-20% -

-30% -
Profits

-40% -
2018 2019 2020 2021 2022
Source: Bloomberg, JPMAM, January 2025

2023 2024

2025

US proposed, pending & completed deal activity, monthly
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Fiscal data
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Immigration/deportations
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The most recent data release from the Dep’t of Homeland Security on deportations and on unlawful entrants

occurred in January 2025 and was updated through Nove
projection for the entire year from the CBO.

Net immigration
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Deportations: administrative returns + removals
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Economically significant rules

o We will update this chart as time passes

e An economically significant rule is defined as
having an annual impact of at least $200 mm
according to the Federal Register

e Trump was on track to match the regulatory
footprints of Clinton and both Bush Presidents
until COVID hit when a spike in HHS rules shifted
Trump’s regulatory count sharply higher
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Consumer sentiment and credit spreads
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IMPORTANT INFORMATION
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profit or protect against loss. Nothing in this material should be relied upon in isolation for the purpose of making an investment decision.

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. 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
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recommendation or advice (whether financial, accounting, legal, tax or other) given by J.P. Morgan and/or its officers or employees;. 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.
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J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations
and internal policies. Personal data will be collected, stored and processed by J.P. Morgan Asset Management in accordance with our privacy policies at
https://am.jpmorgan.com/global/privacy.

ACCESSIBILITY
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.

This communication is issued by the following entities: In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset
Management, Inc., both regulated by the Securities and Exchange Commission; in Latin America, for intended recipients’ use only, by local J.P. Morgan entities, as the
case may be.; in Canada, for institutional clients’ use only, by JPMorgan Asset Management (Canada) Inc., which is a registered Portfolio Manager and Exempt Market
Dealer in all Canadian provinces and territories except the Yukon and is also registered as an Investment Fund Manager in British Columbia, Ontario, Quebec and
Newfoundland and Labrador. In the United Kingdom, by JPMorgan Asset Management (UK) Limited, which is authorized and regulated by the Financial Conduct
Authority; in other European jurisdictions, by JPMorgan Asset Management (Europe) S.a r.l. In Asia Pacific (“APAC”), by the following issuing entities and in the
respective jurisdictions in which they are primarily regulated: JPMorgan Asset Management (Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset
Management Real Assets (Asia) Limited, each of which is regulated by the Securities and Futures Commission of Hong Kong; JPMorgan Asset Management (Singapore)
Limited (Co. Reg. No. 197601586K), which this advertisement or publication has not been reviewed by the Monetary Authority of Singapore; JPMorgan Asset
Management (Taiwan) Limited; JPMorgan Asset Management (Japan) Limited, which is a member of the Investment Trusts Association, Japan, the Japan Investment
Advisers Association, Type Il Financial Instruments Firms Association and the Japan Securities Dealers Association and is regulated by the Financial Services Agency
(registration number “Kanto Local Finance Bureau (Financial Instruments Firm) No. 330”); in Australia, to wholesale clients only as defined in section 761A and 761G of
the Corporations Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN 55143832080) (AFSL 376919). For all other markets in APAC, to
intended recipients only.

For J.P. Morgan Private Bank Clients:

ACCESSIBILITY

J.P. Morgan is committed to making our products and services accessible to meet the financial services needs of all our clients. Please direct any accessibility issues to
the Private Bank Client Service Center at 1-866-265-1727

LEGAL ENTITY, BRAND & REGULATORY INFORMATION

In the United States, 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. JPMCB and JPMS are affiliated companies under the common control of JPM.

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
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