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Recession Dashboard ) MAIN
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Inflation: Headline CPI. Source: St. Louis Fed. Consumer: Conference Board Consumer Confidence. Source: The Conference Board. Yield Curve: 10 year - 3 month Treasury spread. Source: FactSet financial data and analytics. Housing: Housing Starts & Existing Home Sales. Source: St. Louis
Fed. Sentiment:. Conference Board Consumer Confidence, UMich Consumer Sentiment, State Street Investor Confidence, CEO Confidence, VIX, AAll Autos: Auto Sales. Source: St. Louis Fed. Employment: Initial Weekly Unemployment Claims & Nonfarm Payrolls. Source: St. Louis Fed. PMI:
Markit US Manufacturing PMI & US ISM Manufacturing PMI & Chicago PMI. Source: Markit, ISM. Retail Sales: Advance Retail Sales. Source: St. Louis Fed. * 10 year - 3 month Treasury spread inverted on 11/2/22.




NonFarm Payrolls O] MAIN

« Nonfarm Payrolls (left) posted a strong +115k in April, roughly double forecasts for a +55k figure. The 6mo
average is up to 54.7k, the highest since May 2025, indicating solid growth for the labor market. Additionally,
March was revised up to +185k from +178k, bring the YTD total to +304k.

« Looking under the covers (right), the picture isn’t quite as positive as the headline figure might lead you to
believe. The U3 Unemployment Rate was unchanged at 4.3% while the broader U6 Rate ticked up to 8.2%. The
Labor Force shrunk by -92k, the Participation Rate declined to 61.8%, the # of Unemployed Persons rose +134k,
and Those Not in the Labor Force was up +188k. Wages accelerated to +3.57% Y/Y, a welcome development.

US Employment
(All population/employment figures in 000s)

NonFarm Payro"s April 2026 Prior Mo 12mo Age Y/Y M/M
No. of Persons, thousands Total Nonfarm Employment 1 6 158,621 158,485 02% 0.1%
500000 Total Nonfarm Employment (A From Prior Periad) @ 185 108
434
Civilian Non-Institutional Population 274,955 274858 273,197 06% 00%
400000 Civilian Non-Institutional Population (A From Prior Period) 97 92 174
Civilian Labor Force 169995 170087 171,054 -06% -0.1%
Civilian Labor Force (A From Prior Period) 9 -396 413
Participation Rate 61.8% 61.9% 62.6% -1.3% -02%
300000 280
Employed (Household data) 162,622 162,848 163,898 -08% -0.1%
Thel BN 228 237 Employed (Household data) (& From Prior Period) -226 -64 389
\\ . Employed / Population 59.1% 59.2% 60.0% -14% -02%
200000 N o Unemployed 7373 7,239 7,155 3.0%  19%
T —— 155 Unemployed (& From Prior Period) 4 -332 23
T . 108 Unemployment Rate (U3) 43% 4.2% 24% 00%
100000 s .. Unemployment Rate (U6) 8.2% 8.0% 7.8% 51% 2.5%
o --- T - AN Part-time for Economic Reasons e 4,497 4,686 5.5% 9.9%
e . Want A Job Now (A From Prior Period) 228 -152 -66
o l_ || . - Not in Labor Force 104959 104771 102,143  28% 02%
. | Not in Labor Force (A From Prior Period) 188 488 -239
m Not In Labor Force / Population 38.2% 38.1% 37.4% 2.1% 0.1%
Ain NFPs Less Those Leaving the Labor Force -73 -303 347
-100000
Average Hourly Earnings $37.41 $37.35 $36.12 36% 02%
-200000 Average Hourly Earings (Y/Y change) @ 343% 3.91%
Jan Mar May 2;-:3 Sep Nov Jan Mar May 2:;:‘ Sep Nov Jan Mar May ZJDuZIS Sep Nov Jan zh;::; May Private Weekly Hours Worked = 342 343 00% 03%
MM - -6mo Avg Manufacturing Weekly Hours Worked 404 403 40.1 0.7% 0.2%
Source: Main Management, BLS, Macrobond. Data last updated: 5/8/2026 @ MAIN . [ .
N E U T R A |_ MANAGEMENT. LLC Total Private Diffusion Index (256 Industries, 1mo Span) 538 56.8 476 13.0% -53%
Manufacturing Diffusion Index (74 Industries, 1mo Span) 472 514 375 25.9% -82%

Source: Main Management, BLS, Macrobond. Data last updated: 5/8/2026 @ MAI
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« Q1 2026 Productivity (left) posted a +2.9% Y/Y gain, the biggest increase since Q3 2024. The Q/Q figure came
in at +0.8%, the slowest in 4 quarters and below forecasts for a +1.4% increase. The year-over-year figure filters
out some of the quarterly volatility and shows the acceleration over the last several quarters.

« Unit Labor Costs (right) slowed to +1.2% Y/Y, the smallest increase since Q3 2023 and a welcome development
on the inflation side while the focus is on energy & oil prices, which are driving inflation higher in other measures.
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Job Cut Announcements

] MAIN

— MANAGEMENT, LLC

« April Job Cut Announcements (left) rose to 83,387, up +38% M/M but down -21% Y/Y. So far this year, Cuts are
outpacing Hires, continuing the trend of 2025 where there were more cuts than hires for the first time on record.

 YTD 2026, we have seen 300,749 cuts and just 60,936 hires announced, a delta of roughly 240k.

« Atrtificial Intelligence (right) is responsible for 49,135 of those cuts and has been gaining ground on the 2 most
cited reasons, Market Conditions and Closing. Over the last 2 months, Al has been responsible for 36,831 cuts

versus Market Conditions at 14,552 and Closing at 28,713.

* On an industry basis, only 5 industries have announced more hires than cuts: Aerospace & Defense,
Entertainment & Leisure, Automotive, Utility, and Energy.
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« Job Openings (left, black) ticked down to 6.87mil in March, better than forecasts for a 6.84mil figure. Hires (left,

green) jumped to 5.55mil, the most since February 2024. On a M/M basis, the +655k rise was the biggest
monthly increase since May 2020!

« Quits (right, blue) ticked up to 3.17mil while Layoffs (right, orange) moved back up to 1.87mil, the biggest
monthly gain since June 2025.

* Overall, this report shows that the labor market remains on solid footing and reassuring to see Hires increase.

JOLTS: Openings & Hires JOLTS: Quits & Layoffs
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Somehow, the University of Michigan Consumer Sentiment Index (left) continues to find ways to move to new
lows. The preliminary May reading hit 48.2, another all-time low and missing forecasts for a 49.5 figure.

* The Current Economic Conditions Index also hit another ATL at 47.8 while Expectations actually ticked up to
48.5, perhaps a sign that consumers are hoping that things will improve in the coming months.

« 1yr inflation expectations (right, green) came down to 4.5% and 5yr down to 3.4%.

University of Michigan Consumer Sentiment UMich Inflation Expectations
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* Nonfarm Payrolls posted another solid month at +115k while March was revised higher. The underlying data
points show some softening of the labor market, but it appears to be on solid footing nonetheless.

» Q1 2026 Productivity posted a solid +2.9% Y/Y gain, the biggest increase since Q3 2024, as Unit Labor Costs
slowed to +2.3% Q/Q, a good development for inflation.

* Job Cut Announcements rose to 83,387 as cuts continue to outpace hires by around 240k YTD.
* March JOLTS showed ongoing stability in the labor market, providing a different dataset from the NFPs.

* Michigan Sentiment fell to new lows in the preliminary May reading while Expectations actually ticked up,
perhaps a sign that people are hoping things will improve in the coming months.
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Inflation Watch

MAJOR COMMODITY INDICES Y/Y
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Source: Main Management, S&P Global, CoreCommodity Management, LME, EIA, LBMA, Macrobond, LPPM, NRCan, ICCO, ICO, USDA, MIAX, TREA, TMX, Macrobond. Data last updated: 5/8/2026 @ MC;AME:’[“IH:
|| Commodity 1 Month 3 Months YTD | 1 Year
Gasoline 5.1 67.4
Crude Oil 66.0
S&P GSCI -2.3 31.9 41.7 55.9
Cotton 170 34.4 29.1 15.4
BBG Commodity Index 0.1 16.7 25.2 34.3
Soybeans 1.2 5.8 14.2 13.7
Silver 9.6 4.1 13.6
Gold 0.2 -1.9 8.4 36.6
Copper 8.5 4.0 71 394
Lumber -3.4 -1.7 71 71
Corn 0.1 4.0 2.8 1.2
US Dollar (DXY) -2.0 0.3 -0.3 -1.2
Bitcoin 27.6%
Coffee

Natural Gas

Source: Main Management, S&P Global, CME Group, ICE, LME, Macrobond. Data last updated: 5/8/2026
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