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April’s Nonfarm payroll report was the largest 
disappointment on record. Only 266k jobs were created 
versus a consensus forecast of a 1 million increase. While 
the debate on why so many got it wrong has just 
started, those that advocated for continued low 
interest rates and fiscal stimulus (the Fed) seem a little 
smarter today. 

Still missing roughly 8 million 
jobs since the pandemic started


