Outlook for growth and inflation

e How should we view the inflationary pressures emanating from the Al buildout?

e Whatis/are your favorite measure(s) of “underlying” inflation?

e What are your expectations for productivity growth over the near and medium

terms?

PCE prices: information processing equipment
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Residential electricity prices

%ch over year ago
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GDP vs consumer prices
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Source: BLS, J.P. Morgan. Missing datageometrically interpolated.
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Construction price index, single-family homes
%ch, over year-ago
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Real consumption of fixed capital
%ch., saar

5.0 1
45 1
40 A
35 1
30 A
25 A
20

13 15 17 19 21 23 25 27
Source: BEA, J.P. Morgan



