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Labor market indicators

Indicator Dec-22 Dec-24 Latest . Indicator Dec-22 Dec-24 Latest
Atlanta Fed wage tracker, yly % change 6.1% 4.2% 3.9% | Premium of job switchers vs stayers, yly % change 16% -11% 33%
Challenger US monthly announced job cuts 43,651 38,792 60,620 Share of industries with employment growth in lastmo 65% 56% 57%)
Employment costindex, yly % change 51% 3.8% 3.4% | Unemploymentless new college grad unemploym. -06% -08% -0.8%
Employment to population ratio (age 25-54) 80% 81% 81% | Unitlabor costindexfor nonfarm business sector 116 121 124
ISM employment indicator 50 45 49 US labor force participation rate: 25-54 83% 83% 84%
Jobs plentiful minus jobs hard to get 35% 22% 8% { US labor force participation rate: 55-64 66% 67% 67%
JOLTS layoffs and discharges, % of total employment 1.0% 1.1% 1.1% | US labor force participation rate: over 64 19% 19% 19%
JOLTS voluntary quit rate, % of total employment 2.7% 1.9% 1.9% | US labor force participation rate: women 25-54 7% 78% 79%
Labor market pressure gauge 1.1% -1.1% -0.9% | US small businesses with plans to raise wages 27% 24% 18%
Labor market surprise index (negative=downside surprise) 0.3% 0.0% 0.5% | US small businesses with unfilled job openings 41% 35% 32%
Net probability of losing minus finding job, $50-100k income -45% -36% -37% | US unemployment U3 35% 41% 4.3%)
Net probability of losing minus finding a job, >$100k income -52% -46% -39% | USunemployment U6 6.6% 7.6% 8.0%)]
Nonfarm payrolls m/m change, 3 mo avg, thousands 253 135 68 Wage growth: immigration sensitive services 6.3% 32% 24%
Nonfarm private payrolls m/m change, 3 mo avg, thousands 231 108 85 Wage growth: overall economy 6.3% 3.2% 2.0%
Part time employees unable to find full time work, mm 922 1,187 1,126

Source: Atlanta Fed, Conference Board, FRB of Cleveland, NY Fed, Fed Consumer Expectations Survey, BLS, US Department of State, Indeed, Bloomberg, Haver, JPMAM, April 14, 2026
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War time energy tracker

Absolute YTD US commodity price changes
% price change

Commodity price pass-through rate to the US
US YTD % price change / non-US YTD % price change
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Source: Bloomberg, JPMAM, April 23, 2026
Crude oil prices
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Shipping fuel prices by region
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Retail gasoline vs diesel prices
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Jet fuel prices by region
Index (100 = January 1, 2026)
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Wholesale gasoline prices by region
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Methanol price index by region
Index (100 = January 1, 2026)
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Urea prices (most widely used nitrogen fertilizer)
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Naphtha (petrochemical feedstock) prices by region
USS$ per metric tonne
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Sulfuric acid prices by region
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Fertilizer prices by region
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Primary petrochemical YTD price changes by region

Share of  YTD price change by region
global

consump us Eur Jpn Kor India
Propylene 21%{ 56% 146% 83% 85% na
Ethylene 31%| 47% 126% 104% 104% na
Butadiene 3% na na na 147% na
Toluene 7%; 38% 39% na 55% na
Benzene 11%: 70% 52% 68% 70% 69%
Xylenes 13%i 41% 42% na na na
Methanol 15%i 111% 115% 109% 109% 98%
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USS$ per metric tonne
$450 -

$400
$350
$300
$250 -
$200
$150 -
$100

$50 - T T T
2019 2020 2021 2022 2023

Source: Bloomberg, JPMAM, April 23, 2026

Newcastle, Australia
Rotterdam, Netherlands

2025 2026

2024

Sulfur prices by region
USS$ per metric tonne
$900 -

= China
$800 - Canada
| =—US Tampa
$700 Abu Dhabi National Oil Company
$600

$500
$400
$300
$200
$100

$0 ~+ T T T T T T T
2019 2020 2021 2022 2023 2024 2025 2026

Source: Bloomberg, JPMAM, April 23, 2026




EYE ON THE MARKET ¢ MICHAEL CEMBALEST ® J.P. MORGAN * April 2026

Recession indicators

Real-time US recession forecasts Sahm rule: unemployment rate relative to recent low
Recession probability, percent 3 month moving average minus lowest value over prior 12 months
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Growth and capital spending indicators

Dallas Fed US Weekly Economic Index

Index (composed of 10 series including unemployment claims, retail
sales, fuel sales and electricity utility output)
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Labor markets
Monthly net change in nonfarm payrolls Year on year change in US blue collar employment
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US unemployment

Percent
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Source: BLS, Bloomberg, JPMAM, March 2026. Unemployed = actively
seeking work in past 4 weeks. Marginally attached = unemployed and not
seeking work in the past 4 weeks or more
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Inflation expectations

US short term inflation expectation surveys US manufacturing PMI: input and output prices
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Consumer prices and producer prices

Core PCE and PCE goods inflation
3 month % change, annualized
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Tariffs and imports

US tariff rate estimates, tariff revenues and imported US import price index of goods (ex-petroleum)
goods selling prices, Percent Percent, m/m
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Shipping, trucking and other freight logistics

Container freight rates: Asia to US west coast
Freight rate, US$ / 40ft box
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Consumer sentiment and activity

UMich: consumer sentiment UMich: expected change in unemployment over next year
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Markets

Government bond yields
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US vs world equity total returns
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Capital markets

US IPO activity, 3 month rolling avg
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Bank credit tightening => commercial bank lending
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Fiscal data and immigration

US federal government budget balance
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Oil and gas production, business surveys, significant rules
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Consumer and business delinquencies
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