Charts of The Week

Figure 1: Interest Rate Increases Across Tightening Cycles
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Source: MarketDesk, Federal Reserve. Data as of 5/6/2023. Change in federal
funds rate is indexed to zero the week of the first interest rate hike for each
tightening cycle.

Figure 3: April Nonfarm Payrolls Jump +253k, But Recent Trends...
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Source: MarketDesk, Bureau of Labor Statistics. Data is seasonally adjusted.

Figure 5: Inflation Pressures Continue to Ease
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Source: MarketDesk, U.S. Bureau of Labor Statistics, Seasonally Adjusted
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Figure 2: Manufacturing Activity Contracts at a Slower Pace

70 Manufacturing activity continued to contract in April but
at a slower pace. New orders continue to confract,
65 employment is improving, prices remain volatile, and
inventory drawdowns confinue.
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Figure 4: ... Indicate the Gains May Be Revised Lower
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Source: MarketDesk, Bureau of Labor Statistics. Calculated as the initial
monthly change in nonfarm payrolls for the prior two months minus the
revised change in nonfarm payrolls for the same two months.

Figure 6: Banks Continue to Tighten Lending Standards
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Source: MarketDesk, Federal Reserve
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Asset Class Performance
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) MarketDesk
Previous Weekly Notes

Date Report Title Report Link

U.S. GDP Grows +1.1% in 1Q23, But Shows Signs of Slowing

4/28/2023 Tailwinds (Consumer & Gov't); Headwinds (Fixed Investment & Housing)

View Report —

Part 2 of 2: Releasing Our Updated Tactical Tradebook

4/21/2023 Using USMRI to Guide Tactical Investments View Report —
4/1472023 Iljl?)r\:vlﬂ?; zlstRi\jll'\’elT::;nmgequrrkn;;noprI‘iftigj m(e] rllr(:/teDsTr?wkelrjw?AF{\rgcess Yiew Report —
o Bopar
3/10/2023 E);?’rrgicrlliirr‘wg,cléic;it:éyfrtigfnhei?ﬂg:eeozle”cliCP?c:cjufgfzvl:’;j,. ic::léigzsolonce Sheet View Report —
2rors Sk SSel Tatlened Lendng S e o O ViewRepor—
2/17/2023 lRJg’rp;IcSkoiTegs,tgercr’wgfsin;ePkroducTion, & Homebuilder Sentiment View Report —
o Regert—
172772023 Il:nfer(jrgrt/ gergr‘c’)vcsk?nzg.?z (;r;\j’rQsizelnB;:wghgf\;:Z’rs IiDgencslisifnsgloCV;ir?imp’rion & Housing View Report —
1/20/2023 IQrgIQOSﬂZSns;‘T Izlgcfg’lriigﬁ ggqltirr‘egselzrohgrs?n; :J-r:?r;:ekgcl;:ieocr!rsp/\igcro Drivers Yiew Report —
ooz Fneneie Condtons foe A o S ek o Rogert
12/16/2022 ltj)gi:cr::\(ki)ne% I?OBI\i/?CMI\f\I;;ir‘?gI;e,T\II;vember CPI, & November Retail Sales Yiew Report —
12/9/2022 wézgflzgﬁgln:e?nuéiazrl‘f?e\?g;:g?gkzsvvivnn; :'r?f?;‘it;)nNR?slli"’rgl the Upside Yiew Report —
11/25/2022 The Inflation Bubble View Report

Price Increases Distorting Nominal Economic Data
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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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