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The Fed and Inflation

Source: Bloomberg; As of 03/31/23 
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Source: Bloomberg

Tightening Credit and the Consumer
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Leading Economic Indicators

Source: Bloomberg; PMA Asset Management; As of 4/3/23 
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Leading Indicators Around Recessions

Recessions
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Leading Economic
Indicators (LHS)

Leading Economic Indicators Level Trend
Leading Economic Index Weak Worsening
Average Workweek Fair Stable
Unemployment Claims Strong Stable
New Orders: Consumer Goods and Materials Fair Improving
ISM New Orders Index Weak Worsening
New Orders: Nondefense Capital Goods excl. Aircraft Fair Stable
Building Permits Fair Stable
S&P 500 Strong Improving
Leading Credit Index Weak Stable
Yield Curve (10yr Treasury - 30-day T-Bill) Weak Worsening
Consumer Expectations for Business Conditions Weak Worsening
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Disclaimer

PMA Asset Management, LLC. (“PMA”) is an investment adviser registered with the U.S. Securities and Exchange Commission. The information
presented herein is for general information purposes only and is not a specific/buy sell recommendation. The analysis or information presented in this
presentation is based upon hypothetical projections and/or past performance that may have certain limitations and is solely intended to
suggest/discuss potentially applicable financing applications or investment strategies with you. Any terms discussed herein are preliminary until
confirmed in a definitive written agreement.

Investment in securities involves risks, including the possible loss of the amount invested. In addition, past performance is no indication of future
performance and the price or value of investments may fluctuate. Asset allocation does not assure or guarantee better performance and cannot
eliminate the risk of investment losses. You should consider certain economic risks (and other legal, tax, and accounting consequences) prior to
entering into any type of transaction with PMA Asset Management, LLC Prudent Man and its employees do not offer tax or legal advice. You should
consult with your tax and/or legal advisors before making any tax or legal related investment decisions.

Securities, public finance and institutional brokerage services are offered through PMA Securities, LLC, PMA Securities, LLC is a broker-dealer and
municipal advisor registered with the SEC and MSRB, and is a member of FINRA and SIPC. PMA Asset Management, LLC, an SEC registered
investment adviser, provides investment advisory services to separately managed accounts and local government investment pools. All other products
and services are provided by PMA Financial Network, LLC PMA Financial Network, LLC., PMA Securities, LLC and PMA Asset Management (collectively
"PMA") are under common ownership. Securities and public finance services offered through PMA Securities, LLC are available in CA, CO, FL, IL, IN, IA,
MI, MN, MO, NE, NY, OH, OK, PA, SD, TX and WI. This document is not an offer of services available in any state other than those listed above, has
been prepared for informational and educational purposes and does not constitute a solicitation to purchase or sell securities, which may be done
only after client suitability is reviewed and determined.

©2023 PMA Asset Management, LLC. All rights reserved. For institutional use only.
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