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NFIB Small Business Price 
Plans indicate core inflation 
should still come down soon 

Event Period Actual Consensus Surprise Prior 
Continuing Jobless Claims SA 04/22  1,805K  1,877K -71.5K  1,843K
Initial Claims SA 04/29  242.0K  240.0K  2.0K  229.0K
Unit Labor Costs SAAR Q/Q (Preliminary) Q1  6.3%  4.8%  1.5%  3.3%
Productivity SAAR Q/Q (Preliminary) Q1 -2.7% -1.0% -1.7%  1.6%
Trade Balance SA MAR  -$64.2B  -$63.5B  -$0.73B  -$70.6B
Hourly Earnings SA M/M (Preliminary) APR  0.50%  0.30%  0.20%  0.27%
Hourly Earnings Y/Y (Preliminary) APR  4.4%  4.2%  0.20%  4.3%
Manufacturing Payrolls SA APR  11.0K  0.0K  11.0K -8.0K
Nonfarm Payrolls SA APR  253.0K  178.0K  75.0K  165.0K
Private Nonfarm Payrolls APR  230.0K  157.0K  73.0K  123.0K
Unemployment Rate APR  3.4%  3.6% -0.20%  3.5%
Consumer Credit SA MAR  $26.5B  $16.4B  $10.1B  $15.0B
Wholesale Inventories SA M/M (Final) MAR  0.0%  0.10% -0.10%  0.10%
NFIB Small Business Index APR  89.0  -  -  90.1
CPI ex-Food & Energy SA M/M APR  0.40%  0.30%  0.10%  0.40%
CPI ex-Food & Energy NSA Y/Y APR  5.5%  5.4%  0.05%  5.6%
CPI SA M/M APR  0.40%  0.40% -0.0%  0.10%
CPI NSA Y/Y APR  4.9%  5.0% -0.10%  5.0%
Treasury Budget NSA APR  -  $327.7B  -  -$378.1B

Core inflation still 
running too hot 

0-0.2% m/m core
inflation growth was the 

norm prior to Covid 
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Next 12M Earnings 
hooking up…

…Supports 
improved 

market trends 
for now 

Earnings are the long-
term driver of stocks 

$215 ‘23 
estimate 
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S&P 500 remains 
resilient at upper 

end of range 
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Banks 

Small Caps 

3/9 Banking 
issues 

S&P 500 (Equally-Weighted) 

3/9 Banking 
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3/9 Banking 
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S&P 500 Price Return
Sectors Since 3/8

Communication Svcs. 10.2%
Information Technology 8.1%
Consumer Staples 6.4%
Health Care 5.0%
Utilities 4.6%
Consumer Discretionary 3.9%
S&P 500 3.2%
Industrials -2.7%
Real Estate -2.9%
Materials -3.8%
Energy -4.5%
Financials -7.6%




