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1970/11/3 Richard Nixon Democratic  Democratic
1974/11/5 Gerald Ford Democratic  Democratic
1978/11/7 Jimmy Carter Democratic  Democratic
1982/11/2 Ronald Reagan Republican ~ Democratic
1986/11/4 Ronald Reagan Democratic  Democratic
1990/11/6 George H.W. Bush Democratic  Democratic
1994/11/8 Bill Clinton Republican ~ Republican
1998/11/3 Bill Clinton Republican  Republican
2002/11/5 George W. Bush Republican  Republican
2006/11/7 George W. Bush Democratic  Democratic
2010/11/2 Barak Obama Democratic  Republican
2014/11/4 Barak Obama Republican ~ Republican
2018/11/6 Donald Trump Republican ~ Democratic
2022/11/8 Joe Biden Democratic  Republican
2026/11/3 Donald Trump ? ?
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B Labor Supply Shortages m Al m Geopolitical Concerns Inflation
Investment Supercycle @ Tariffs @ Consumer Strength @ Regulatory change
B China Weakness

Al-driven Shortages

Al lnvestment Spillover

Firms Offset Costs

Al Boosts Earnings

Efficiency Focus Rising

Input Cost Pressure

Broad Industrial Strength

One-off Tariff Refunds
MAbsorbing Cost Increases
Al Power Demand
Capex Sectars Surging
Goods Costs Rising

Defense Industry Backlogs
Mot Hiring

Key Commodities Gonstraints
Iran War Cost Mitigation

New Geopalitical Risks
Consumer Holding Up

Iran War Gains

Al Returns Impraving

Surging Freight Rates

War Raises Costs

Geopolitical Disruptions

Consumers Trading Down

More Pricing Power

Al Infrastructure Strain

Memory Chip Shortages

Al Deployment Broadening

Navigated Disruptions

Praductivity Rising

Limited Cost Pass-Thraugh

Al Productivity Benefits

Reshoring

AGA Expiration

China Demand Weakness
150 200 250 300
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EHISMAES)ISE 1991710 1995/7 1998/5 2000/7 2003/1 2008/1 2012/5 2015/9  2019/7
Ex A 5 42 22 19 55 34 34 41
i
suesM 524 54.0 53.8 545 54.8 55.5 537 55.8
BAME | 549 59.4 57.7 58.1 61.4 59.2 56.6 60.9
Jemlga F9E 5677 5627 5643 5385 55.99 56.97
(RBR)ISM - gxE 62 58 613 58 60.1 60.8
N FHE 992 98.8 101.7 101.1 101.0 100.7 945 102.8
&AE 1006 1037 1039 1034 104.2 107.4 100.3
sweyEzsTI9E 7296 7787 12418 95.03 99.25 8458  119.79
o BAE | 78 104.6 137.4 110.7 1119 103.8 137.9
i1
TAHEEED | 81.7 86.0 102.7 88.7 89.1 70.7 84.5 96.0
RBAE 830 97.6 96.9 103.8 79.3 98.1 1014
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104.0
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B AIEEHGDPERE (p.p)
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US GDP Growth Forecast (QoQ saar%)
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RIS | 20251026 (2Q26|30Q26|4Q26| 2026 | 2027
Barclays 25 120 | 21 | 17
BofA 24 | 23 | 22 | 22
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23 | 25 | 22
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SinoPac 32 | 25 @ E
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