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Labor market indicators
Indicator Dec-22 Dec-24 Latest Indicator Dec-22 Dec-24 Latest
Atlanta Fed wage tracker, y/y % change 6.1% 4.2% 3.8% Premium of job switchers vs stayers, y/y % change 16% -8% 15%
Challenger US monthly announced job cuts 43,651  38,792  71,321    Share of industries with employment growth in last mo 64% 61% 57%
Employment cost index, y/y % change 5.1% 3.8% 3.6% Unemployment less new college grad unemploym. -0.6% -0.8% -0.8%
Employment to population ratio (age 25-54) 80% 81% 81% Unit labor cost index for nonfarm business sector 116 121 123
ISM employment indicator 50          45          44            US labor force participation rate: 25-54 83% 83% 84%
Jobs plentiful minus jobs hard to get 35% 22% 10% US labor force participation rate: 55-64 66% 67% 66%
JOLTS layoffs and discharges, % of total employment 1.0% 1.1% 1.2% US labor force participation rate: over 64 19% 19% 19%
JOLTS voluntary quit rate, % of total employment 2.7% 1.9% 1.8% US labor force participation rate: women 25-54 77% 78% 78%
Labor market pressure gauge 1.0% -1.1% -1.6% US small businesses with plans to raise wages 27% 24% 24%
Labor market surprise index (negative=downside surprise) 0.3% 0.0% -0.3% US small businesses with unfilled job openings 41% 35% 33%
Net probability of losing minus finding job, $50-100k income -45% -36% -37% US unemployment U3 3.5% 4.1% 4.6%
Net probability of losing minus finding a job, >$100k income -52% -46% -39% US unemployment U6 6.6% 7.5% 8.7%
Nonfarm payrolls m/m change, 3 mo avg, thousands 274        209        22            Wage growth: immigration sensitive services 6.3% 3.2% 2.6%
Nonfarm private payrolls m/m change, 3 mo avg, thousands 243        177        150         Wage growth: overall economy 6.3% 3.2% 2.4%
Part time employees unable to find full time work, mm 925        1,195    1,759      
Source: Atlanta Fed, Conference Board, FRB of Cleveland, NY Fed, Fed Consumer Expectations Survey, BLS, US Department of State, Indeed, Bloomberg, Haver, JPMAM, January 4, 2026



EYE  ON THE  M ARKET  •  M I CHAEL  CEMB AL EST  •  J .P .  MORG A N • Ja n ua ry  202 6  
 

 
2 

Recession indicators 
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Growth and capital spending indicators 
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Labor markets 
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Inflation expectations 
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Consumer prices and producer prices  
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Tariffs and imports 

         

      

      

+ Impact from trade deals or from 
announced Aug 7 rates on countries w/o 
deals, copper tariff, timber/lumber tariff, 

truck/bus tariff

+ 10% reciprocal tariff

+ 10% China & 35% CA & 25% MX non-
USMCA fentanyl tariffs

+ 50% steel & aluminum
+ 25% global autos

0%

5%

10%

15%

20%

25%

1900 1925 1950 1975 2000 2025

Trade deals/August 7 tariff rates
Active tariffs being contested in court
Active tariffs

Average tariff rate on all US imports
Assuming 20% US domestic and 20% foreign substitution from China

Source: Tax Foundation, USITC, White House, JPMAM, 2025

Exporting country
2024 imports

 (US$, bn)
2024 tariff rate 

(duties collected)
Est. 2025 tariff 

rate
Mexico $506 0.2% 8.8%
China $439 10.7% 33.6%
Canada $413 0.1% 2.5%
Germany $160 1.4% 13.1%
Japan $148 1.5% 17.4%
Vietnam $137 3.9% 19.5%
South Korea $132 0.2% 14.8%
Taiwan $116 0.9% 10.5%
Ireland $103 0.2% 3.9%
India $87 2.4% 20.8%
Italy $76 2.2% 13.0%
United Kingdom $68 1.0% 11.5%
Switzerland $63 0.6% 16.5%
Thailand $63 1.6% 16.9%
France $60 1.2% 11.5%

Estimated final destination tariff rates

Source: USITC, JPMAM, 2025. The 2025 tarif f  rates include pre-existing stacked tarif fs, 50% 
steel/aluminum tariffs, 25% auto tarif fs, reciprocal tarif fs, 20% China fentanyl tarif fs & 35% CA / 
25% MX non-USMCA fentanyl tarif fs, 50% copper tarif f , 10% lumber tarif f , 25% w ooden 
furniture/cabinet tarif f , 25% truck tarif f , 10% bus tarif f , all other country and product specif ic 
exceptions and 20% US domestic and 20% foreign substitution from China

Tariff rates & price changes for select goods categories

Description Tariff rate
Import price 

chg Jan - Aug

All goods Various -0.3%
Bauxite, alumina, aluminum 
& products thereof 50% -8.3%
Iron & steel mill products 50% -7.4%

Passenger cars, new & used 25% -1.9%
Goods from China Various -2.6%
Source: BLS, White House, Bloomberg, JPMAM, August 2025
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Shipping and other freight logistics 
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Consumer sentiment and activity 
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Markets 
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Capital markets, earnings expectations 
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Fiscal data and immigration 
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Oil and gas production, business surveys, significant rules 
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• An economically significant rule is defined as having an 

annual impact of at least $100 mm according to 
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• The threshold was raised to $200 mm for most of the 
2nd half of Biden’s term. It was then lowered to $100 
mm again by Trump 

• 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 and business delinquencies 
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