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Revised Down
U.S. earnings revisions turn most negative since May 2020
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1-Year Real Interest Rates

Real rates now
a headwind for
risk assets!
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This report is published for informational purposes only. Under no circumstances is it to be used as, or considered to be, personal investment advice or a recommendation
or solicitation to buy or sell any securities. Before buying or selling any security, you should evaluate the investment yourself, including the suitability of any investment in
light of your overall financial circumstances, and consider retaining your own professional investment advisor. While the author has no reason to believe that the infor-
mation presented in this report is inaccurate, no representation as to its completeness or accuracy is made and no obligation is being undertaken to update such information
should the author subsequently learn it was, or has become, inaccurate.
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Liquidity
G-3 Central Bank Balance Sheet and S&P 500
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10 Year Yield (Rolling yly Change) Leads ISM New Orders (6m)
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Economy

1st Quarter GDP Tracker

Evolution of Atlanta Fed GDPNow real GDP estimate for 2023: Q1
Quarterly percent change (SAAR)

T BLLN |
3 ® "o,

. L 4
o Atlanta Fed 0‘
¢ GDPNow estimate LS
2 o .
. . L]
| |
1 k) : N2
\ 0
L4
00.. “0
.
° ———_ Blue Chip consensus METTTE Lhe Why the
.1 L -
INncrease In
-2

Range of top 10 GDP estimate?

and bottom 10
3 ) ) ) ) average forecasts
22-Dec 27-Dec  1-Jan 6-Jan 1i1-Jan 16-Jan 21-Jan 26-Jan 31-Jan 5-Feb
Date of forecast
Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts
Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip survey.

US Economic Data Is Beating Expectations

B Citigroup US economic surpaise index

80
&0
4
2
. - On
Why is the o
consensus -A0
surprised? 60
| | I 1 | 'E'D

Feb Agr Jul Oct Jan

2022 2023

Source: Citigraup Inc,




Y/

NOBLE-IMPACT CAPITAL

Economy

Subcomponent Contribution To Atlanta GDPNow Forecast
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U.S. Has Regained More Than All Jobs Lost From COVID

U.5. total nonfarm payrolls, in millions, January 2020 to January 2023
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Labor

Unemployment Rate

The Daily Shot*
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Unprecedented
disconnect
between ISM
mfg survey
and payrolls!

ISM < 45 Has Always Coincided With Layoffs
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Housing

Jobs Growth By Sector
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Dodge Momentum Index (DMI)
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NAHB vs Correlated Stock Basket
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Fixed Income
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Inflation Protection Falls Out of Vogue
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Sticky Inflation Rate
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Fixed Income

US Non-Financial Corporate Debt as % of GDP =

50% Decade long trend to
record high (excl. Covid)
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Corporate debt

elevated!

Mind the
high yield
rally!

Source: Hedgeeye

Junk Bonds (JNK ETF) vs Investment Grade (LQD ETF)
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Commodities

Natural Gas Prices
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Dollar

US Dollar (UUP ETF)
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Positioning

CNN Composite Equity Sentiment Indicator
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Equity Market Internals

S&P 500
Cumulative Flow Proxy, Since Feb. 2022
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Equity Markets
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US Equity Market

Downgrades Have Been Broad Based
S&P 500 Q1 2023 earnings estimates
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Equity Sectors

This Week’s Earnings Announcements
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7 Year Expected Real Returns
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Foreign Markets

Rolling EAFE vs S&P 500 Trailing Price Returns
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Important Information

Legal Notice and Important Disclosure Information

Noble-Impact Capital, LLC. (the 'Publisher") is the publisher of this Report, a publication (the
‘Newsletter").

The Publisher is a registered as an investment advisor. The Newsletter is a bona fide publication of
general and regular circulation offering impersonalized investment-related advice to subscribers
and/or prospective subscribers (e.g., not tailored to the specific investment portfolio or needs of
current and/or prospective subscribers). The publication of the Newsletter should not be construed
by any subscriber and/or prospective subscriber as Publisher's (i) solicitation to effect, or attempt to
effect transactions in securities, or (ii) provision of any investment related advice or services tai-
lored to any particular individual's financial situation or investment objective(s). Subscribers do
not receive investment advisory, investment supervisory or investment management services, nor
the initial or ongoing review or monitoring of the subscriber's individual investment portfolio or in-
dividual particular needs. Therefore, no subscriber should assume that his/her/its subscription
serves as a substitute for individual personalized advice from an investment professional of the
subscriber's choosing. The subscriber maintains absolute discretion as to whether or not to follow
any portion of the Newsletter content. Publisher does not offer personalized advice. It remains the
subscriber's exclusive responsibility to review and evaluate the content and to determine whether
to accept or reject any recommendation and to correspondingly determine whether any such rec-
ommendation is appropriate for a subscriber's investment portfolio or strategy (of which Publisher
has and expresses no knowledge or opinion). Publisher expresses no opinion as to whether any of
recommendations contained on the Newsletter are appropriate for a subscriber's investment port-
folio, strategy, financial situation, or investment objective(s). Any past performance referred to in
the Newsletter may not be indicative of future results. Any opinions contained in
the Newsletter reflect the Publisher's judgment exclusively as of that particular date. Therefore, no
current or prospective subscriber should assume that the future performance of any specific in-
vestment or investment strategy will be suitable or profitable for a subscriber's portfolio, or equal
historical, hypothetical or anticipated performance levels.
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