
Equity Market
Indices Year to Date 12 Months
Dow Jones Industrial Avg 3.2% 12.1%
S&P 500 13.8% 16.5%
S&P 500 (Equal-Weight) 4.1% 9.4%
NASDAQ Composite 29.7% 25.6%
Russell 2000 7.7% 10.6%
MSCI All-Cap World 11.8% 13.3%
MSCI Developed Markets 9.9% 13.8%
MSCI Emerging Markets 5.9% -0.3%
NYSE Alerian MLP 3.4% 8.0%
MSCI U.S. REIT 2.7% -1.2%

S&P 500 Sector
Sectors Year to Date Weighting

Information Technology 38.7% 27.9%
Communication Svcs. 35.2% 8.6%
Consumer Discretionary 28.7% 10.6%
S&P 500 13.8% -
Industrials 5.8% 8.5%
Materials 4.1% 2.5%
Real Estate 0.4% 2.3%
Consumer Staples -1.7% 6.7%
Financials -3.0% 12.5%
Health Care -3.5% 13.5%
Utilities -6.8% 2.6%
Energy -8.1% 4.2%

Price Return

Price Return
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Event Period Actual Consensus Surprise Prior 
Continuing Jobless Claims SA 05/27  1,757K  1,808K -51.0K  1,794K
Initial Claims SA 06/03  261.0K  239.0K  22.0K  233.0K
Wholesale Inventories SA M/M (Final) APR -0.10% -0.20%  0.10% -0.20%
Wholesale Trade SA M/M APR  0.20%  -  - -2.7%
NFIB Small Business Index MAY  89.4  -  -  89.0
CPI ex-Food & Energy SA M/M MAY  0.40%  0.40% -0.0%  0.40%
CPI ex-Food & Energy NSA Y/Y MAY  5.3%  5.2%  0.10%  5.5%
CPI SA M/M MAY  0.10%  0.20% -0.10%  0.40%
CPI NSA Y/Y MAY  4.0%  4.1% -0.11%  4.9%
Hourly Earnings SA M/M (Final) MAY  0.30%  -  -  0.30%
Hourly Earnings Y/Y (Final) MAY  4.3%  4.3% -0.0%  4.3%
Average Workweek SA (Final) MAY  34.3  -  -  34.3
Redbook Y/Y 06/10  0.40%  -  -  0.60%
MBA Mortgage Applications SA W/W 06/09  7.2%  -  - -1.4%
PPI ex-Food & Energy SA M/M MAY  0.20%  0.20% -0.0%  0.0%
PPI ex-Food & Energy NSA Y/Y MAY  2.8%  2.9% -0.09%  3.1%
PPI ex-Food, Energy & Trade SA M/M MAY  0.0%  -  -  0.10%
PPI ex-Food, Energy & Trade NSA Y/Y MAY  2.8%  -  -  3.3%
PPI SA M/M MAY -0.30% -0.10% -0.20%  0.20%
PPI NSA Y/Y MAY  1.1%  1.5% -0.41%  2.3%

Core CPI M/M

Covid 

Core CPI growth is still 
elevated m/m, and it has been 
a challenge to increase by less 
than 20 bps MoM since COVID 
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Core CPI Y/Y Based on Potential M/M Growth Rates
Core CPI Y/Y +10bps +20bps +30bps +40bps +50bps

…but Core CPI would need to 
grow by less than 20 bps MoM 
for the remainder of the year 
to get below 4% by year-end 

Core CPI has 
moderated from 
its peak levels…
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Core Goods 

Core Services 
inflation remains 
elevated 

Quits Rate 

Manheim Used Vehicle 
Value Index (YoY%) 

CPI Used Cars (YoY%) 

CPI Used Cars 
(MoM%) 

Manheim Used Car 
Value Index 

Manheim Used Vehicle 
Value Index (MoM%) 

The 4.4% MoM increase in used 
car prices within CPI is likely an 
anomaly given the weakness in 
the used car  auction prices CPI-Shelter Inflation 

Shelter inflation remains elevated (still up 
over 8% YoY), but shelter inflation tends to 
lag quits rate, which suggests further 
moderation as quits rate rolls over 
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Bounce off 
support 
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