Charts That Will Shape 2Q 2023

Six charts likely to drive the market narrative this quarter

Figure 1: Biggest Commercial Bank Deposit Withdrawal on Record
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Figure 3: Financial Stress Increases
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Figure 5: Market & Survey Inflation Expectations are Falling
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Figure 2: Federal Reserve Replaces Deposits via Lending Program
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Figure 4: CMBS Credit Spreads Climb to 2008 & Pandemic Levels
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Figure 6: Where Do Oil Prices Trade From Current Levels?
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Asset Class Performance
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Previous Weekly Notes

Date Report Title Report Link

Bank Failures will Further Tighten Lending & Decrease Credit Supply

3/24/2023 Credit Spreads Widen & U.S. Dollar Weakens

View Report —

Bank Failures Strain the Financial System

31772023 Duration Risk, Not Credit Risk, Led to Bank Failures View Report —
3/10/2023 :);;rglcrzrr‘]giﬂf:éyrgigizn;l?eeazzg CP?;cTufg’rrivlijTi: :ﬂggeBsolonce Sheet Yiew Report —
2oz B ASSrenivel Tghlened Lending Siandards I e Lot 12 MO o ViewRepor
21772023 LRI2Tpc;ICSkciJTci,"(lZercr:ZTs’xY;ePkroduc’rion, & Homebuilder Sentiment View Report —
e Sopor -
1/27/2023 Il:nfericl)):/ gerg‘cl)vzk?r?;? Ci;:)\j‘rQSzp2e'nBc;‘;:\gS;h(§f‘gZ‘rs Iil)gencﬁigifnsglocvc:i:impﬂon & Housing Yiew Reporf —
1/20/2023 I2rgl2%ﬁ;?s§’r fﬁjlt:olggfriig?w gg;&?egse;oh;rs?n; 1o-r:?r;\1eRCe<I)<::ieocr!rsp/\i<chro Drivers View Report —
T e o oo e Sopor -
12/16/2022 gg?::f:](ki)ne% ?OBI\i/?CMI\i;;ir‘WAée,T\II:)vember CPI, & November Retail Sales View Report —
12/9/2022 w;zg?r:ig’r?c:‘:wn:e%gihgrl‘f?e\?gigg?gkzgvvivnns Irr?fcli;ritc?nNR?sT:r’rgl the Upside Yiew Report —
11725/2022 .I[’rrli?:énlfrlwitriggsBe‘;bDbiliorﬂng Nominal Economic Data View Report —
11/18/2022 thclz\g:;est;;q:gg??glg I;r?ﬁr(;ly Driven by P/E Multiple Expansion View Report —
o Rogert
10/28/2022 3Q22 GDP Growth Rebounds, But Underlying Data is Worrisome View Report —»

Consumption Slows, Investment Contracts, & Shrinking Imports Prop Up GDP
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MarketDesk is wholly-owned by MarketDesk Research, LLC (“MarketDesk Research” or
“"MDR"). The information and opinions expressed herein are solely those of MDR, are
provided for informational purposes only and are not infended as recommendations to
buy or sell a security, nor as an offer to buy or sell a security. Recipients of the
information provided herein should consult with a financial advisor before purchasing or
selling a security. MDR is not an investment advisor and is not registered with the U.S.
Securities and Exchange Commission or the Financial Industry Regulatory Authority, and,
further, the owners, employees, agents or representatives of MDR are not acting as
investment advisors and might not be registered with the U.S. Securities and Exchange
Commission. The information and opinions provided herein are provided as general
market commentary only, and do not consider the specific investment objecfives,
financial situation or particular needs of any one client. The information in this report is
not intended to be used as the primary basis of investment decisions, and because of
individual client objectives, should not be construed as advice designed to meet the
particular investment needs of any investor. The comments may not be relied upon as
recommendations, investment advice or an indication of trading intent. MDR is not
soliciting any action based on this document. Investors should consult with their own
financial adviser before making any investment decisions. There is no guarantee that
any future event discussed herein will come to pass. The data used in this publication
may have been obtained from a variety of sources including U.S. Federal Reserve,
FactSet, Bloomberg, Bank of America Merrill Lynch, iShares, Vanguard and State Street,
which we believe to be reliable, but MDR cannot be held responsible for the accuracy
of data used herein. Any use of graphs, text or other material from this report by the
recipient must acknowledge MarketDesk Research as the source. Past performance
does not guarantee or indicate future results. Investing involves risk, including the
possible loss of principal and fluctuation of value. MDR disclaims responsibility for
updating information. In addition, MDR disclaims responsibility for third-party content,
including information accessed through hyperlinks.

Important Notices & Disclaimer

MDR is not a registered investment adviser. No mention of a parficular security, index,
derivative or other instrument in the report constitutes a recommendation to buy, sell, or
hold that or any other security, nor does it constitute an opinion on the suitability of any
security, index, or derivative. The report is strictly an information publication and has
been prepared without regard to the particular investments and circumstances of the
recipient. SUBSCRIBERS SHOULD VERIFY ALL CLAIMS AND COMPLETE THEIR OWN
RESEARCH AND CONSULT A REGISTERED FINANCIAL PROFESSIONAL BEFORE INVESTING IN
ANY INVESTMENTS MENTIONED IN THE PUBLICATION. INVESTING IN SECURITIES AND
DERIVATIVES IS SPECULATIVE AND CARRIES A HIGH DEGREE OF RISK, AND SUBSCRIBERS
MAY LOSE MONEY TRADING AND INVESTING IN SUCH INVESTMENTS.

Principals of MDR may or may not hold or be short any of the securifies, opftions, or
futures discussed in the report, or any other securities, at any fime.

Please refer to www.MarketDeskResearch.com/terms for the complete list of terms and
disclaimers.
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