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Real GDP Components of GDP

Trillions of chained (2017) dollars, seasonally adjusted at annual rates 4Q23 nominal GDP, USD ftrillions
29

24 ¥ 3.9% Housing

$25 13.8% Investment ex-housing
$21 17.4% Gov't spending

$20
Trend growth:
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$12 - v - - - - - - - - r -2.8% Net exports
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GDP (%) 1Q23 2Q23 3Q23 4Q23
QQsaar 22 2.1 49 34
Yy 1T 24 29 31
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Source: BEA, FactSet, J.P. Morgan Asset Management.
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Nonfarm payroll gains Labor force growth, native and immigrant contribution
Month-over-month change and 3mo. moving average, SA Year-ower-year difference, end of year, aged 16+, millions
1000 3
2
Feb. '24
900 Payroll gain 275K 1
3mo. avg 265K 0
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500 Labor force participation
% of civilian noninstitutional population, SA
65% 78%
400 “ <« Totallabor force
64% 7%
200 63% 76%
200 62% 75%
61% 74%
100
60% Aged1s-ap | 73%
0 - - - - . . 59% 2%
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Source: BLS, FactSet, J.P. Morgan Asset Management.
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Federal funds rate expectations
FOMC and market expectations for the federal funds rate

8%
FOMC March 2024 forecasts
Percent
% 2024 2025 2028 09
Change in real GDP, 4Qto 4Q 21 20 20 18
Unemployment rate, 4Q 40 41 40 41
6% Headiine PCE inflation, 4Qto4Q 24 22 20 20
Core PCE inflation, 4Qto 4Q 26 22 20 5.38%
== Federal funds rate | 3
5% % 4.63%
4 FOMC year-end estimates
- € Marketexpectations 4.60% "._
€ FOMC long-run projection* ._?io%
o7 °, 0,
Range of marketexpectations since Dec. ‘23 SEP Y
o @
3% 3.10% 2.60%
*

2%

0%

‘93 '95 ‘97 '99 01 ‘03 ‘05 '07 ‘09 1 "13 15 17 19 21 ‘23 '25 Long run

Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management.



T WA %MK
| Etis¥
BATIKEFEFRBARIE - 82024

= e i s ——

OJRES B —LEX - Fln BAMER
SEMEZR - HIMERRAIRM -
M - MREBEXRHRTH - PE
FRFTIRTRER BRI -
REWiT=EHEZENFNE - B
SEMEMZF AR RKEEDRE
24/ - SBEIKHIA LMW LK
AEA -

Global Composite (manufacturing & services combined) Purchasing Managers’ Index, quarterly

2007 2008 2009 2010 2011 2012 2013 2014 2016 2016 2017 2018 2019 2020 2021 2022 2028 Feb  Mar
Global 521  51.6
Manufacturing 503 49.6
Services ’ ‘ 524 52.2
—
DM [ 514
EM l ‘ 534
us. \ 525 522
Japan ‘ 506 523
- = -
UK ‘ ‘ 530 528
=
& | EuroArea [ 492 499
o L
| cermany 463 474
a R
France ‘ 401 477
Italy ‘ ‘ ‘ 511
Spain [ | ‘ 539
= China ' 525
£ — —
| India ‘ 606 613
&
Brazil \ ‘ 551
| |

Source: J.P. Morgan Economic Research, Standard & Poor’s, J.P. Morgan Asset Management.
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