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“In spite of the unsettling landscape, including last year’s regional

bank turmoil, the U.S. economy continues to be resilient, with

consumers still spending, and the markets currently expect a

soft landing. It is important to note that the economy is being fueled

by large amounts of government deficit spending and past stimulus.

There is also a growing need for increased spending as we continue

transitioning to a greener economy, restructuring global supply chains,

boosting military expenditure and battling rising healthcare costs. This

may lead to stickier inflation and higher rates than markets

expect.”

Jamie Dimon

Letter to Shareholders, Annual Report 2023
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https://reports.jpmorganchase.com/investor-relations/2023/ar-ceo-letters.htm
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Industrial policy and a focus on “Just In Time” to “Just In Case” supply chains is spurring U.S. 

reshoring

August 2022: CHIPS and Inflation 

Reduction Acts signed

Nov 2021: Infrastructure Investment 

and Jobs Act signed

1 US Census Bureau, FRED latest data as of February 2024; % of total US imports and construction spending are seasonally adjusted
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8.8x 
9.7x 

10.3x 10.0x 
10.6x 10.6x 

11.5x 11.4x 11.4x 
11.9x 

10.8x 11.0x 

Debt / EBITDA Equity / EBITDA EV/ EBITDA

Europe US
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37%
57% 52% 54% 57% 63%

29%

19%
20% 22% 19%

17%
21%

13% 16%
17% 17% 11%

13% 11% 12% 8% 7% 9%

2018 2019 2020 2021 2022 2023

1+ years 9–12 months 6–9 months 3–6 months
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https://www.jpmorgan.com/global/disclosures/interbank_offered_rates
http://www.jpmorgan.com/securities-transactions
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