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Global and domestic influence Q4 2025

Heightened engagement will impact U.S. business performance

Headline challenges
for policy:
+ CA Algorithmic

Top global risks:

+  Geopolitical
flashpoints and energy

security Pricing limiting
e U.S. Tariffs and trade p§r§onal data varied
policy pricing

* Open Banking Rules
comment period
moves forward

«  CFPB limits non-bank
supervision

*  Supply chain
disruptions and
regional hotspots

« Al and technology
transforming supply
chains * Ai Responsibility
limiting lender's ability
to blame Ai

 Energy market
realignment




Second half pushes through challenge

Prices for imports and domestic goods affected by tariffs have risen modestly

6%

5%

4%

3%

2%

1%

0%

-1%

Real Gross Domestic Product and Final
Sales
Quarterly % Change SAAR

38 3.9

-0.5

Q1 Q2 Q3 Q4 Q1 Q2 Q3
2024 2024 2024 2024 2025 2025 2025

mmm GDP

Real Final Sales to Private Domestic Purchasers

Sources: Bureau of Economic Analysis, budgetlab.yale.edu/research/state-us-tariffs-october-17-2025

Personal Consumption Expenditures
6.0% (PCE) Index (ex Food and Energy):
' Contributions to YOY % Change

4.0%

mHousing ®Core Services exc. Housing

-2.0%
2023

Processed rice

Transport equipment nec
Manufactures nec

Rubber and plastic products
Machinery and equipment nec
Metal products

Motor vehicles and parts
Mineral products nec
Computer, electronic and optical
Textiles

Ferrous metals

Electrical equipment

Crops nec

Wearing apparel

Leather products

Metals nec

o

2024 2025

High profile tariff

o

L

|

h

&

e —

e —

—

h

h

h

h

h

h

h

e

0 10.0 20.0 30.0 40.0

ELong-Run mShort-Run

0.0%

Core Goods



How do markets vs main street
Good expectations closing out 2025
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Labor market slows

Ai engagement beginning to impact how we hire

US Monthly Job Creation
450 In thousands
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White Collar Labor Dynamics:
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Total consumer spending slow start

Third quarter holiday shopping encourages small business growth
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Small business growth in the US
New business applications grow in some industries faster than others

_ _ o New Business Formations by Industry
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The Logistic Managers Index (LMI)

In an extended period of expansion, but some index components are showing signs of slowing

Logistic Managers Index (LMI)
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Billions

Retail sales
Forecasted to remain strong during the holidays

Retail Holiday Sales
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Growth in retail inventories
Not keeping pace with retail sales and upcoming holiday demand

Retail Inventories Retail Inventories to Retail Sales
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Federal Reserve Cut Likely

Elevated inflation may not be enough to deter labor focused decision

Year-Over-Year Rate of Inflation

Year over Year Sector inflation impacts
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Consumer financial health
Originations and delinquencies push off with a little stumble

U.S. Consumer Origination trends by product 90-180 DPD % of Balances by Product
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Healthcare costs strain small businesses
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State of small business health cances
Commercial lending levers are placing downward pressure on SMB
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Strong Business Formations
High level of startups is the new normal

New Business Formation Applications
(seasonally adjusted)

% Commercial Account Originations by Age of Business
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Higher Commercial APRs influence credit usage
Borrower behavior pivots for extended high-rate environment

. Commercial Installment Lending
Avg Commercial APR
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Looking forward
Outlook for 4QTR 2025 flashing resiliency

Earnings showing consumers resilient

Labor market metrics continues to adjust to Al
augmentation as companies review labor force
needs

Consumers and small bqsinesses continue to
spend and manage credit well

Business leaders determining trade-offs of
managing costs versus consumer absorption

New businesses continue to enter the market but
face new headwinds

US still positioned for stable performance in 2026
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Please take a moment to ask any
questions. If we do not answer
them here, we will route them to
our experts and get back to you
after the webinar.
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Experian Business
Information Services

experian.com/commercial

ol ;
. .experlom



e :
= .experlom




	Slide Number 1
	WEBINAR
	Download slides
	Slide Number 4
	Our Presenters
	Send us your questions
	Slide Number 7
	Global and domestic influence Q4 2025�Heightened engagement will impact U.S. business performance
	Second half pushes through challenge�Prices for imports and domestic goods affected by tariffs have risen modestly���
	How do markets vs main street� Good expectations closing out 2025��
	Labor market slows� Ai engagement beginning to impact how we hire��
	Total consumer spending slow start�
	Small business growth in the US� New business applications grow in some industries faster than others��
	The Logistic Managers Index (LMI)��
	The inventory level index remains strong ��
	Retail sales�Forecasted to remain strong during the holidays�
	Growth in retail inventories �Not keeping pace with retail sales and upcoming holiday demand�
	Federal Reserve Cut Likely� Elevated inflation may not be enough to deter labor focused decision
	Slide Number 19
	Consumer financial health�Originations and delinquencies push off with a little stumble�
	Healthcare costs strain small businesses
	State of small business health �Commercial lending levers are placing downward pressure on SMB��
	Strong Business Formations�High level of startups is the new normal��
	Higher Commercial APRs influence credit usage�Borrower behavior pivots for extended high-rate environment�
	Looking forward�Outlook for 4QTR 2025 flashing resiliency
	Questions
	Slide Number 27
	Experian Business Information Services
	Slide Number 29

