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What type of 

landing are 

we having? 

Fed on  

standby? 

Real rates now 

a headwind for 

risk assets! 

Source: Federal Reserve Bank of Cleveland  

1-Year Real Interest Rates 

https://twitter.com/gnoble79
https://www.youtube.com/channel/UCVI0KVDv9Pgr9TrEgc83CaA?app=desktop
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Liquidity 

Mind the 

gap! 

This says  

be cautious  

 

    Source:  Chicago Fed 

G-3 Central Bank Balance Sheet and S&P 500  

10 Year Yield (Rolling y/y Change) Leads ISM New Orders (6m) 
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Economy 

1st Quarter GDP Tracker 

Why is the   

consensus  

surprised?  

Why the  

 increase in  

GDP estimate? 

US Economic Data Is Beating Expectations 
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It’s the  

consumer! 

Higher wages 

 supporting 

consumption! 

 

Economy   

Now  

what? 

Atlanta Fed Wage Growth Tracker  

Subcomponent Contribution To Atlanta GDPNow Forecast 

U.S. Has Regained More Than All Jobs Lost From COVID 
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Labor 

Lowest  

unemployment 

rate since 1969! 

Unemployment Rate 

ISM < 45 Has Always Coincided With Layoffs 

Unprecedented 

disconnect 

between ISM 

 mfg survey  

and payrolls!  
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Housing 

Jan -8.4% 

but still 

 elevated! 

Housing is poor,   

yet construction 

jobs are 

still growing! 

The DMI is a monthly measure of the initial report for nonresidential building  
projects in planning, shown to lead construction spending for nonresidential 
buildings by a full year.  

Jobs Growth By Sector 

Dodge Momentum Index (DMI) 

Mind the gap! 

Source: Dodge Construction Network  

Housing Stocks  

Housing Index Source: Piper Sandler  
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Inflation  
risk over? 

Fixed Income  

Overweight 
TIPS? 

Blackrock, 

PIMCO and 

others say 

inflation to 

remain  

elevated. 

Sticky Inflation Rate  

Source: Atlanta Federal Reserve Bank  

TIPS (ETF) versus Bond Market (ETF) 

Source: Vestmo Global Research 
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Fixed Income  

Rally to  
continue? 

Mind the 

high yield 

rally! 

ISM New Order and High Yield Spreads 

HY  

ISM 

US Non-Financial Corporate Debt as % of GDP 

Corporate debt  
elevated!  

Source: Vestmo Global Research  

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

Source: Hedgeeye 
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Commodities 

 

Time to 

buy? 

Seasonality 

says patience! 

 Natural Gas Prices 

 Natural Gas Seasonality 
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Dollar  

 

Downtrend  

over? 

Seasonality 

 favors USD 

for now! 

 US Dollar Seasonality 

 US Dollar (UUP ETF) 

Equities overly 

discounting a  

lower dollar? 
Source: Piper Sandler  

Source: Vestmo Global Research  
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Positioning  

The return 

of the bull?  

Long-term 

negative  

sentiment 

peaked? 

CNN Composite Equity Sentiment Indicator  

@WillieDelwiche 

S&P 500 Following Periods of Pessimism  

Extreme Greed 

Extreme Fear 

7 Components   Last Week  This Week  

Market Momentum Greed Greed 

Stock Price Strength Extreme Greed Extreme Greed 

Stock Price Breadth Extreme Greed Extreme Greed 

Put & Call Options Greed Extreme Greed 

Market Volatility  Neutral Neutral 

Safe Haven  Extreme Greed Extreme Greed 

Junk Bond Demand  Greed Fear 

@WillieDelwiche 

Source: CNN 

Consecutive Days of New Highs and New Lows 
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 Equity Market Internals 

 

Will this  

relationship 

hold?  

Short  

covering  

over? 

Month of February Seasonality - 2nd Half Weak 

@RyanDetrick 

Rally running  

out of steam? 
@MosaicAssetCo  
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 Equity Markets  

Earnings  

to revert  

to trend? 

S&P 500 Reported Earnings (GAAP, log scale) 1950 - 2023 

Earnings            

revisions are 

declining! 

S&P 500 2023 Fwd Earnings  

P/E’s are 

 expanding.  

Source: Yardeni 
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US Equity Market  

Then why are              

industrial stocks  

outperforming           

staples? 

Cheap  

outperforming              

expensive!  

Industrial (XLI ETF) vs Staples (XLP ETF) 

Cheapest 50% of US Equities vs 50% of Expensive US Equites  

Downgrades Have Been Broad Based  

Earnings  

estimates for 

industrials  

getting hit! 

Source: Vestmo Global Research  
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 Equity Sectors 

Goldman Sachs Unprofitable Tech Index  

What is the GS unprofitable tech index? 
Goldman Sachs (GS) unprofitable 
 technology basket consists of                         
non-profitable U.S.-listed companies 

This Week’s Earnings Announcements 

More goodies  

this week 

Now  

what? 

Source: Credit Suisse 

Source: Goldman Sachs 

Consensus          

discounting 

2nd half          

recovery?  

2023 Consensus EPS Growth  
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  7 Year Expected Real Returns  

GMO 7 Year REAL Return/Risk as of Dec 2021 

GMO 7 Year REAL Return/Risk as of Dec 2022 

Mostly 

 negative  

expected 

 returns   

 Less bad 

expected  

returns  

Source: GMO 

Source: GMO 



17 

Foreign Markets 

Chinese equity 

rally supported!  

 

Foreign  

equities 

relative 

overdone 

short term? 

Source: Vestmo lobal Research  

Back to  

previous  

range? 

@ShanghaiMacro 

China Credit Leads Equities By 3 Months  

Rolling EAFE vs S&P 500 Trailing Price Returns  

Chinese Equities (MCHI ETF) vs World Equities (ACWI ETF) 

Source: Vestmo Global Research  
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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. 


