Tariffs Caused Large Swings in First Half of 2025 — And %‘Wé U5, Chamberof Commercs

Slowed the Economy for the Year
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Consumer Sentiment Up Slightly in February %’é

— Third Consecutive Monthly Increase
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Wages are Growing Faster than Inflation %"’/é U5 Chamberof Commerce

C

amm\\/age Growth Inflation

9.0% -
8.0% -
7.0% -
6.0% -
5.0% -
4.0% - NW
3.0% -
2.0% -

1.0%

0.0% -
Jan21  Apr21 Jul21 Oct21 Jan22 Apr22 Jul22 Oct22 Jan23 Apr23 Jul23 Oct23 Jan24 Apr24 Jul24 Oct24 Jan25 Apr25 Jul25 Oct25 Jan26



Consumer Spending Up in December, Same as SWE | < chamboro commerce

Inflation

Consumption (Annualized) 9% Change from Previous Month

$21,400

0.9%
$21,200

0.7%
$21,000

0.5%
$20,800

0.3%
$20,600

0.1%
$20,400
$20,200 -0.2%
$20,000 -0.4%

SBillions Jan 25 Feb 25 Mar 25 Apr 25 May 25 Jun 25 Jul 25 Aug 25 Sep 25 Oct 25 Nov 25 Dec 25



Small Business Optimism Flat in January — Still Above %‘W/é 05, Gharber of Gommerce
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Manufacturing Sentiment Jumps Into Growth Territory %‘Wé 15, Chamberof Commerce
in January — First Time in almost a Year
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Services Optimism Flat in January — Still Firmly in L < chamberof Commerce

Growth Territory
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Economic Policy Uncertainty at Financial Crisis and s
. = U.S. Chamber of Commerce
Covid Levels s
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Shaded areas indicate U.S. recessions. myft.red/g/TNhZD


https://fred.stlouisfed.org/graph/?g=1NhZD

There were 961,000 More Unemployed Workers than %‘Wé 05, Chamberof Gommerce

Job Openings in December

ea=w)ob Openings e=s=Unemployed

Mar20 Jun20 Sep20 Dec20 Mar2l Jun2l Sep21 Dec2l Mar22 Jun22 Sep22 Dec22 Mar23 Jun23 Sep23 Dec23 Mar24 Jun24 Sep24 Dec24 Mar25 Jun25 Sep25 Dec25



S¢0¢Z 224

(0]
()
2 520Z 0
IS
3 S20¢ Sny
5
3 szoz unf
m Sz0¢ 4dy
(@]
% S20Z 924
-]
— ¥z0z 22a
i g
\S 98 ¥20Z 10
)]
o vzoz Sny
A
- vzoz unf
o
- 20z 1dy
-
© vz0z 924
>
)
3 €202 23a
€207 Y0
- ° £20z Sny
@) 5
A n
p— b o €20¢ Jdy
0 mm—— O m
M =) -1 €202 9°4
(8]
O e zz0z22a
(¢0) <
N L S 7202 0
. <
@\ cC < zzoz ny
>
n O W cecoe unr
* o— - zeoe idy
© 5 5
(O _.h_. 2202 924
t — -&"
L =S 3 1202 23a
o
1202 P0
Yo E
(@) @) > 120Z Snvy
(ol g
m o TzOz Unf
Ll
m S 120z Jdy
L £
S O - 120C 924
O L . — 0z0z 22d
L
W) 020Z 30
¥p)
@ L 0zoz 8ny
Ll QD 0z0z unf
(¢0) -
S 020z 1dy
Q O > 020z 924
W W o o o o [=] o [=] o o o
o o o o [=] o o o o o
S ©& © © © © o & o 9
< o~ o 0 [(-] < o~ o 0 (o)
~N ~N ~N o o o o (0] n wn
- L] - L] - - i - L] -



Consumer Prices Rose 2.4% Annually %"V/é U5, Ghamber of Gommerce
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Core PCE Inflation up in December - Still Well Above %‘W/é P

Fed’s 2% Target and Headed in the Wrong Direction
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Productivity Growth is Strong- Running Ahead %’”é

of Rising Labor Costs
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Curtis Dubay
Chief Economist, U.S. Chamber of Commerce
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