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WELCOME TO 2024

While uncertainty lies ahead, one thing is certain: the sun rises each morning, sets each evening
and economic data is reported in between the two.

In the pages that follow, a curated calendar of key economic data series we follow closely are
outlined month-by-month. Because we're educators at our core, we've also included background
on what we've included and why we've chosen it. By no means are these the only data sets or
series we track, but these are the pronounced buoys in navigating macroeconomic waters.

For each month, we've also included summaries of what we expect in the month along with a
look back to what happened in the prior year in that month.

ECONOMIC DATA RELEASES + KEY POLITICAL DATES
In Alphabetical Order

CFO = Richmond Federal Reserve CFO Survey

CLAIMS = Unemployment Insurance Weekly Claims aka “Jobless Claims”

CPIl = Consumer Price Index

DNC = Democratic National Convention

ELEC = Election Day 2024

FOMC = Federal Open Market Committee meeting date with press conference
JOBS = The Employment Situation Summary aka “The Jobs Report”

JOLTS = Job Openings Labor Turnover Survey

NFIB = National Federation of Independent Business Small Business Optimism Index
PPl = Producer Price Index

QCEW = Quarterly Census of Employment and Wages

RNC = Republican National Convention

RS = Advance Monthly Retail Trade Report aka “Retail Sales”

SLOOS = Senior Loan Officer Opinion Survey on Bank Lending Practices

We're here for you in the small and the big asks. We love to help, to educate, to navigate, to
advise, to listen, and to find otherwise overlooked opportunities to grow.

Reach out if there's anything on your mind about the consumer economy.
Until then, we're rooting for you all in 2024!

Neely
neely@distilladvisory.com
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HOW DID WE CHOOSE WHAT TO HIGHLIGHT?
Employment Data Matters Because Consumers are, First, Laborers

We monitor for changes in folks losing their jobs, staying unemployed and unable to find a
replacement job, as well as forces like earnings, presence of multiple jobholders, age of workers,
participation in jobs for economic reasons. There's also fantastic insights we can gain by
watching industry labor trends. Restaurants, retail, construction (just to name a few) manage
their payrolls tight to demand because of the margins required to generate profits. Key
employment data series include the following:

CLAIMS = Unemployment Insurance Weekly Claims aka “Jobless Claims”
JOBS = The Employment Situation Summary aka “The Jobs Report”
JOLTS = Job Openings Labor Turnover Survey

QCEW = Quarterly Census of Employment and Wages

All Consumer Spending Begins With an Economic Reality

If employment is the first stop in gauging a consumer’s capacity, the cost of consumption is the
second. But not all categories matter to all people equally. The consumption of gasoline, for
example, might represent 5% of one consumer’s annual budget and less than 2% to another's.
With inflation effectively dormant for 40 years then activated over the past three, the cost of
consumption weaves through conversations: the future of the Fed Funds Rate, the duration, the
calculations and methodologies, to tearjerking posts in social media highlighting the lingering
effects of elevated prices to family budgets. We highlight CPI over PCE (in full view that PCE is
the Fed's preferred metric) because we model consumption basket pricing using CPI. Beyond
CPl—the price perceived by consumers—we also highlight PPI—the price perceived by
businesses. Somewhere between the liminal space of PPl and CPl is the land of profit margin
potential. Key pricing data series include the following:

CPI = Consumer Price Index
PPl = Producer Price Index

Small Businesses are the Lifeblood to Employment

The high-level, Back-of-the-Envelope Math (BOTEM) is something like 30-ish million small
businesses employ about 60-ish million people; and this wouldn't include solopreneurs. Small
businesses matter and are often overlooked in traditional economic metrics and surveys. It's
clunky to survey them: they're busy and disparate. But their health matters to employment trends
(and ultimately to consumption). Key small business data series include the following:

CFO = Richmond Federal Reserve CFO Survey
NFIB = National Federation of Independent Business Small Business Optimism Index
SLOOS = Senior Loan Officer Opinion Survey on Bank Lending Practices
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Politics Will Be Present in 2024

Who knew our economics major, political science minor from undergraduate would come in
handy!? This might be the first, but won't be the last, time we write about politics and the
economy this year. A few things are on our minds heading into election season: 1) we're
supporting two wars at once during a time when many folks feel stretched and the dream of
housing affordability feels distant; calls for resolution to taxpayer spending campaigns will be
balanced with the need to show geopolitical leadership; 2) immigration reform, support, and a
plan will be on voters’ minds as more influxes of immigrants enter major cities; mayors and
governors need financial support while voters need a plan; 3) climate change appears to be a
bigger issue internationally than domestically based on recent, fairly unbiased polls: the economy
is a bigger issue for under 30s voters than the environment. Student loan repayments, therefore,
are likely be an election issue, again. Given the timing of the current “on-ramp” for student loan
borrowers—one in which no penalties or actions are being assessed on delinquent accounts and
delinquent accounts are not being reported to credit agencies through September 2024, the 9-ish
million loan holders deemed delinquent in October 2023 are a meaningful voter constituency for
the 2024 election. Given this focus, the perception of a politicized Federal Reserve is likely to pair
with the usual FOMC noise. Key dates for the election year include the following:

DNC = Democratic National Convention

ELEC = Election Day 2024

FOMC = Federal Open Market Committee meeting date with press conference
RNC = Republican National Convention

What, No GDP or PCE?

Calm down. Of course, we monitor the Bureau of Economic Analysis releases for gross domestic
product and personal consumption expenditures. That said, and we mean this sincerely, they are
sort of, kind of, useless as early signals to anything. GDP matters to budgeting for many
companies, but the trends leading into what makes GDP matters more. We wanted a curated, not
cluttered, calendar. So, we offer some insight into what we track daily and weekly, but the
calendar includes our long-time beloved friend, retail sales, which represents about 25%-ish of
GDP and is published well in advance of GDP / PCE.

RS = Advance Monthly Retail Trade Report aka “Retail Sales”
What Else Do We Track Not On This Calendar?

We track loads of metrics on a routine and project basis. Among the more useful and overlooked
sources are insights found from the Daily Treasury Statement as well as various weekly, monthly,
and periodic studies and indices out of regional Federal Reserve Banks (Dallas, Philadelphia,
Minneapolis, New York). We read whatever we can about transportation, trucking, and housing
data and we monitor order flows. Beyond keeping up with the news flow, we follow fellow experts
who focus solely on housing and trucking.
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JANUARY

SUN MON TUES WED THURS FRI SAT
1 2 3 4 S 6
JoLTS CLAIMS JOBS
7 8 9 10 11 12 13
CPI
NFIB CLAIMS PPI
14 15 16 17 18 19 20
RS CLAIMS
21 22 23 24 25 26 27
CLAIMS
28 29 30 31
JoLts FOMC
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FEBRUARY

SUN MON TUES WED THURS FRI SAT
1 2 3
CLAIMS JOBS
4 S 6 7 8 9 10
SLOOS* CLAIMS
11 12 13 14 15 16 17
CPI RS
NFIB CLAIMS PPI
18 19 20 21 22 23 24
QCEW CLAIMS
25 26 27 28 29
CLAIMS
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MARCH

SUN MON TUES WED THURS FRI SAT
1 2
3 4 5 6 7 8 9
JOLTS CLAIMS JOBS

10 11 12 13 14 15 16
CPI PPI
NFIB RS CLAIMS

17 18 19 20 21 22 23
FOMC CLAIMS

2y 25 26 27 28 29 30
CFO CLAIMS
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APRIL

SUN MON TUES WED THURS FRI SAT
1 2 3 4 5 6
JoLTS CLAIMS JOBS
7 8 9 10 1 12 13
PPl
NFIB cPI CLAIMS
14 15 16 17 18 19 20
RS CLAIMS
21 22 23 24 25 26 27
CLAIMS
28 29 30
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MAY

SUN MON TUES WED THURS FRI SAT
1 2 3 4
FOMC
JoLTS CLAIMS JOBS
S 6 7 8 9 10 1
SLOOS* CLAIMS
12 13 14 15 16 17 18
PPI CPI
NFIB RS CLAIMS
19 20 21 22 23 24 25
QCEW CLAIMS
26 27 28 29 30 31
CLAIMS
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JUNE

SUN MON TUES WED THURS FRI SAT
1
2 3 4 5 6 7 8
JOLTS CLAIMS JOBS

9 10 11 12 13 14 15
CPI PPI
NFIB FOMC CLAIMS

16 17 18 19 20 21 22
CFO
RS CLAIMS

B30 24 25 26 27 28 29
CLAIMS
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JULY

SUN MON TUES WED THURS FRI SAT
1 2 3 4 S 6
JOLTS CLAIMS JOBS
7 8 9 10 11 12 13
CPI
NFIB CLAIMS PPI
14 15 16 17 18 19 20
RS CLAIMS
RNC RNC RNC RNC
21 22 23 24 25 26 27
CLAIMS
28 29 30 31
SLOOS*
JoLTS FOMC
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AUGUST

SUN MON TUES WED THURS FRI SAT
1 2 3
CLAIMS JOBS

4 S 6 7 8 9 10
CLAIMS

11 12 13 14 15 16 17
PPI RS
NFiB CPI CLAIMS

18 19 20 21 22 23 24
QCEW CLAIMS
DNC DNC DNC DNC

25 26 27 28 29 30 31
CLAIMS
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SEPTEMBER

SUN MON TUES WED THURS FRI SAT
1 2 3 4 5 6 7
JoLTS CLAIMS JOBS

8 9 10 1 12 13 14
PPI
NFIB cPl CLAIMS

15 16 17 18 19 20 21
RS FOMC CLAIMS

22 23 24 25 26 27 28
CFO CLAIMS

29 30
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OCTOBER

SUN MON TUES WED THURS FRI SAT
1 2 3 4 S
JoLTS CLAIMS JOBS
6 7 8 9 10 1 12
CPI
NFIB CLAIMS PPI
13 14 15 16 17 18 19
RS
CLAIMS
20 21 22 23 24 25 26
CLAIMS
27 28 29 30 31
JoLTS CLAIMS
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NOVEMBER

SUN MON TUES WED THURS FRI SAT
1 2
JOBS
3 4 5 6 7 8 9
FOMC
SLOOS* ELEC CLAIMS
10 1 12 13 14 15 16
PPI
NFIB CPI CLAIMS RS
17 18 19 20 21 22 23
QCEW CLAIMS
24 25 26 27 28 29 30
CLAIMS
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DECEMBER

SUN MON TUES WED THURS FRI SAT
1 2 3 4 5 6 7
JoLTS CLAIMS JOBS
8 9 10 1 12 13 14
PPl
NFIB Pl CLAIMS
15 16 17 18 19 20 21
RS FOMC CLAIMS CFO
22 23 24 25 26 27 28
CLAIMS
29 30 31
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INTERESTED IN LEARNING HOW YOUR DATA IS AFFECTED BY THE ECONOMY?

Introducing DISTILL IQ™. We built DISTILL IQ™ to improve our own data automation and
consultancy; faster insights, faster decision-making. Turns out, nerds and novices alike are
interested in what we built. Head over to ig.distilladvisory.com to give it a try.

INTELLIGENTLY SEARCH TO FIND THE DATA YOU'RE LOOKING FOR

DISTILL"

Search Database Q

By hitting "Enter” or clicking "Q." you agree to our Privacy Policy.

GRAPH + CORRELATE ECONOMIC DATA SETS WITH JUST A FEW CLICKS

5 pisTiLL™ QSearch |~ Dashboard  AlabReport EmPricing € About

1 Advisory ® Logout @ Account

Your Saved Data

m LNUe 9 | (Unadj) Multiple Jobholders @ cusTomF007 [ CUSTOM-RASC

W LNUB4845778 | (Unadj) Unemployment Rate - Nonveterans, 20 to 24
4 | Total Retail Sales 92-Present

rastenal Stock Price

PLIX | Paychex Stock Price

G14A | Multiple Jobhold Continuing Claim, TTM
CUSTOM-FOO7 | Initial Claims TAW % YoY 88-19
C | Retail Sales TTM % YoY $3-19

| Graph
Correlate Against:
® LNU82626619 | (Unadj) Multiple Jobholders
® LNU84849778 | (Unadj) Unemployment Rate - Nonveterans, 20 to 24

Summary 2

Top 5 Pasitive Correlations

Correlation  Series ID Series Name

059 PCU3254123254127110 +6M_ PPlindustry data for Pharmaceutical preparation manulacturing-Calcium..

05% FCUBZINOE23TI0N01 +1ZM__ PPlindustry data for Nursing care fadilities-Medicaid patients, not s._

058 PCUGZITIOE23TI0102 +12M_ PPlindustry data for Nursing care facilities-Medicare patients, not s...

058 CES6056132003 “9M__ Average hourly earmings of all emplayees, temporary help services, sea...

058 PCUSHT3805613807 “GM___ FPlindustry data for Staffing services (except PEQS)-Primary services._

058 CXUOTHREGINLBOZDEM +3W_ Unamp and warkrs comp, vet bfits, reg contrib by Income Range: $20,0._

YT CXUOTHREGINLBO205M “6M  Unemp and workrs' comp, vt brfits, reg contrib by Income Range: $15,0..

058 CXUOTHREGINLBOZ0AM B0 Unemp and warkrs comp, vet brfits, reg contrib by Incame Range: $10.0

058 CXURESPHONELBOZDAM “GM__ Residential phone service, VOIF, and phone cards by Income Range: $10,.

-058 CXUTOYSLEOZ04M 6M_ Toys, hobbies, and playground equipment by Income Range: $10,000 to 31... -
20231216164255756848  For information on our processes please see (https//iqdistilladvisory.com/methadology) ‘Eﬁ}
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THE LEGAL STUFF

This publication is protected by U.S. and International Copyright laws. All rights reserved. This
publication is proprietary and limited to the sole use of Lanilane Inc., Lanilane Boards LLC (DBA
DISTILL), and LaniJane Insights LLC clients. Each reproduction of any part of this Publication or
its contents must contain notice of LaniJane’s copyright. Pursuant to U.S. Copyright law, damages
for liability of infringing a copyright may amount to $30,000 per infringement and, in the case of
willful infringement; the amount may be up to $150,000 per infringement, in addition to the
recovery of costs and attorneys’ fees. There is a risk in trading markets. We are not Investment
Advisors. Our reports are based upon information gathered from various sources believed to be
reliable but are not guaranteed as to accuracy or completeness. The information in this report is
not intended to be, and shall not constitute, an offer to sell or a solicitation of an offer to buy any
security or investment product or service. From time to time, we may seek to do business with
companies mentioned in our research and marketing materials. The information in this report is
subject to change without notice, and Lanilane Inc., LaniJane Boards LLC (DBA DISTILL), and
LaniJane Insights LLC assumes no responsibility to update the information contained in this
report.
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