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Trust Level Review, As of March 31, 2025– PERF Metrics

All performance reported net of investment expenses and annualized for periods greater than 1-Yr unless noted as cumulative
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1. Multi-domain regime change is now reality and is 
rapidly disrupting global trade, security and alliances.

• Speakers argued that the world is on the precipice of a new world order 
characterized by reduced global economic interdependence.

IMF/World Bank Spring Meetings

Source: Top conclusion from JP Morgan Client Conference, April 2025. 
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US industrial production has lagged

Source: BEA, Federal Reserve, JPMAM, 2024, as cited in JP Morgan, 2025. 
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US provides more favorable trade access

Source: WTO, World Bank, JPMAM. 2015, or most recent available, as cited in JP Morgan, 2025. Tariff Is simple average of 
tariffs on traded goods.
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US has run a persistent trade deficit

Source: Bloomberg, Census Bureau, JPMAM, December 31, 2024, as cited in JP Morgan, 2025.
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US spends more on defense than NATO allies

Source: NATO, World Bank, SIPRI, Federal Reserve, JPMAM, 2024, as cited in JP Morgan, 2025.
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The fiscal position is becoming more challenging

Source: Congressional Budget Office, JPMAM, January 2025, as cited in JP Morgan, 2025.
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The Trade & Capital Account & Fiscal Position

Source: Reserve Bank of Australia.

The main component of the current
account is typically the trade 
balance 

Current Account 

=

(Savings – Investment)

+

(Government Spending – Taxation)
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Possible Economic Scenarios

Footnotes: X is current position (starting point), Target inflation is FOMC PCE target spread to CPI; potential growth is a 
combination of CBO, FOMC Tealbook, internal statistical analysis designations.
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February Scenario Returns

Footnotes: Data are estimated, twelve-month projection following shock. Annual Return. Average of estimated projections.
Sources: Blackrock, MSCI Oxford Economics Global Economic Model, CalPERS calculations.
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US Equity Outperformance Since GFC

Source: Bloomberg, JPMAM, March 14, 2025, as cited in JP Morgan, 2025.
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Still High US Equity Valuations

Exhibit 1 Source: MSCI, Bloomberg, NBER, as cited in Minack Advisors, 2025.
Exhibit 6 Source: Shiller, Standard & Poor’s, BLS, NBER, as cited in Minack Advisors, 2025.
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Real 5y5y Interest Rates Higher

Source: Bloomberg
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Strong US Dollar Real Exchange Rate

Source: Bloomberg
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