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INFLATION: Alternative data points to a lower US inflation rate

Truflation US Inflation Index
Past 12 Months
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Unemployment and Wage Growth

Private production and non-supervisory workers, seasonally adjusted

BLS, FactSet, J.P. Morgan Asset Management
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INFLATION: Core CPI remains contained despite a modest uptick recently

Consumer Price Index excluding Food and Energy (Core CPI)
% Year-over-Year (Top) and % Month-over-Month (Bottom)

Fundstrat, BLS
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Inflation Expectations by Political Party vs Actual Inflation

Umich expected price changes vs US Truflation Inflation Index
Since 2024

Fundstrat
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JOLTS Job Openings and Unemployment Level

Since 2016

Fundstrat, Bloomberg, BLS

3/3/2026

L
A

B
O

R
 M

A
R

K
E

T
 

M
A

C
R

O
 R

E
S

E
A

R
C

H



Nonfarm Payrolls Change and Unemployment Rate

Since 2024

Fundstrat
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Performance: S&P 500 vs Nasdaq vs Dow vs Russell 2500

Since 1Q25
Normalized to 0

Fundstrat, FRED
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Relative Performance of NASDAQ, ETH, BTC, and Russell 2000

2024

Fundstrat, coinmarketcap
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Disclosures
Disclosures

This material is provided for informational and educational purposes only and is intended solely for the use of authorized clients and users of the platform. It does not constitute investment advice, financial advice, legal advice, tax advice, or a recommendation
or solicitation to buy or sell any security, digital asset, or financial instrument.

The content may include research, analytics, charts, visualizations, forecasts, models, or written commentary generated in whole or in part using automated or artificial intelligence–based tools. Such content is based on inputs, assumptions, and data sources

believed to be reliable at the time of generation; however, no representation or warranty is made as to the accuracy, completeness, timeliness, or reliability of any information presented.

Opinions, estimates, projections, and forward-looking statements reflect judgment as of the date of creation and are subject to change without notice. Past performance is not indicative of future results. Market conditions, assumptions, and data inputs may

materially affect outcomes.

This material does not take into account the individual financial circumstances, objectives, risk tolerance, or needs of any specific person or entity. Users are responsible for conducting their own independent analysis and should consult their own financial,

legal, tax, or investment professionals before making any investment or strategic decision.

The firm and its affiliates may, from time to time, have long or short positions in securities, digital assets, or other instruments referenced, and may buy or sell such instruments without notice.

To the maximum extent permitted by law, all liability for any losses, damages, or decisions arising directly or indirectly from the use of this material or the platform is expressly disclaimed.

Artificial Intelligence Disclosure

Certain charts, reports, summaries, and written outputs available through this platform are generated or assisted by artificial intelligence and automated systems. These outputs are probabilistic in nature and may contain errors, omissions, simplifications, or
unintended interpretations.

AI-generated content should not be relied upon as a sole basis for investment or business decisions. Users are expected to review, validate, and independently verify all outputs before use, publication, or distribution.

No guarantee is made that AI-generated outputs are complete, accurate, compliant, or suitable for any particular purpose.

User-Generated Content Disclosure

Chartbooks, charts, reports, or other materials created using this platform may be generated, modified, or curated by users. The platform operator does not review, approve, endorse, or verify user-generated content.

All conclusions, interpretations, assumptions, and representations contained in user-generated materials are the sole responsibility of the user. No responsibility or liability is assumed for any user-created content, including its accuracy, completeness, or

compliance with applicable laws or regulations.

Users are solely responsible for ensuring that any materials they create, share, or distribute comply with all applicable regulatory, legal, and professional obligations.

No Advisory or Fiduciary Relationship

Use of this platform does not create an investment advisory, fiduciary, brokerage, or client-advisor relationship. No fiduciary duty is owed to any user or recipient of this material unless expressly agreed in writing.

Third-Party Data Disclosure

Information may be obtained from third-party sources believed to be reliable; however, such information is not independently verified and no representation is made as to its accuracy or completeness. Third-party data providers bear no responsibility for the

content or its use.

Use and Redistribution

This material is intended for internal or authorized use only. Redistribution, reproduction, republication, or external distribution, in whole or in part, is prohibited without prior written consent. Any unauthorized use is strictly prohibited.


