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EMPLOYMENT

Nonfarm payrolls increased by 390,000 jobs in May. The unemployment rate was unchanged at 3.6% as the labor force
participation rate rose to 62.3% from 62.2%. Average hourly earnings rose 0.3%, one tenth less than expected. Year-
over-year, earnings have risen 5.2%.

Our Take: Job growth has slowed slightly but remains strong. Labor markets are tight, with job openings far outstripping
available candidates. The Fed is aware that rate hikes to slow the economy will likely be accompanied by higher
unemployment. Their hope is to be able to tame inflation while not crushing the economy. For now, the strong job
market is solid, even as rate hikes loom.

MUNICIPALS

The Chicago City Council passed a resolution to allow Bally’s Corporation to build a casino in the city’s River West area.
The Bally’s proposal includes a 500-room hotel, a theater, restaurants, an outdoor music venue, 3400 slots and 170 tables.
City leaders estimate that the casino could generate $200 million of tax revenue each year by 2027, which will be used to
help fund the city’s underfunded pensions. Opponents claim that the $200 million figure is unrealistic.

Our Take: Bally’s has committed to a $40 million upfront payment, which is expected to be a part of the city’s 2023
fiscal year budget. Time will tell if the city’s future tax projections are realistic. Estimates show that the expected tax
revenue collected from the casino for the pensions is only 9% of the money Chicago needs to meet its pension
obligations, which means the city still has a lot of work to do to fund its pensions.

550 SCIENCE DRIVE, MADISON, WI 53711 1 I==1{k 888.971.7135 MADISONINVESTMENTS.COM




* Madison Investments Headquarters - Madison, W1

aod'/.m«\ﬁ

INVESTMENTS

MADISON INVESTMENTS CONSULTANT & ADVISOR SERVICES TEAM
Consultant and Advisor Services Desk: 888.971.7135

Jeff Baker

Leslie Oliversen

I Joel Dykman

Chris Ridberg

Christopher Aleman

Steve Carl

Principal, Chief Distribution Officer

608-216-9174
SteveC@madisonadv.com

Jeff Baker

Regional Director

510-237-8832
JeffB@madisonadv.com

Leslie Oliversen
Regional Director

608-216-9188
LeslieO@madisonadv.com

Joel Dykman
Regional Director
608-609-4141
JoelD@madisonadv.com

Chris Ridberg

Regional Director

704-315-8710
ChrisR@madisonadv.com

Christopher Aleman
Regional Director

210-842-2184
ChristopherA@madisonadv.com

Mark Lutz
Investment Specialist
608-216-9141
MarkL@madisonadv.com

Josh Oldenburg

Investment Specialist

608-216-9142
JoshO@madisonadv.com

Mindi Endres

Client Service
608-216-9143
MindiE@madisonadv.com

MADISONINVESTMENTS.COM | 2



INVESTMENTS

DISCLOSURES

“Madison” and/or “Madison Investments” is the unifying tradename of Madison Investment Holdings, Inc., Madison Asset
Management, LLC (“MAM?”), and Madison Investment Advisors, LLC (“MIA”), which also includes the Madison Scottsdale
office. MAM and MIA are registered as investment advisers with the U.S. Securities and Exchange Commission. Madison
Funds are distributed by MFD Distributor, LLC. MFD Distributor, LLC is registered with the U.S. Securities and Exchange
Commission as a broker-dealer and is a member firm of the Financial Industry Regulatory Authority. The home office for each
firm listed above is 550 Science Drive, Madison, WI 53711. Madison’s toll-free number is 800-767-0300.

Any performance data shown represents past performance. Past performance is no guarantee of future results.

Non-deposit investment products are not federally insured, involve investment risk, may lose value and are not obligations of,
or guaranteed by, any financial institution. Investment returns and principal value will fluctuate.

This report is for informational purposes only and is not intended as an offer or solicitation with respect to the purchase or sale
of any security.

Although the information in this report has been obtained from sources that the firm believes to be reliable, we do not
guarantee its accuracy, and any such information may be incomplete or condensed. All opinions included in this report
constitute the firm’s judgment as of the date of this report and are subject to change without notice. This report is for
informational purposes only and is not intended as an offer or solicitation with respect to the purchase or sale of any security.
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