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Event Period Actual Consensus Surprise Prior 
BEA Total Light Vehicle Sales (Preliminary) JUN  15.7M  15.4M  0.33M  15.1M
ADP Employment Survey SA JUN  497.0K  245.0K  252.0K  267.0K
Continuing Jobless Claims SA 06/24  1,720K  1,725K -5.0K  1,733K
Initial Claims SA 07/01  248.0K  246.0K  2.0K  236.0K
Trade Balance SA MAY  -$69.0B  -$69.3B  $0.32B  -$74.4B
PMI Composite SA (Final) JUN  53.2  -  -  53.0
Markit PMI Services SA (Final) JUN  54.4  54.1  0.30  54.1
ISM Services PMI SA JUN  53.9  51.0  2.9  50.3
JOLTS Job Openings MAY  9,824K  9,900K -76.0K  10,320K
Nonfarm Payrolls SA JUN  209.0K  215.0K -6.0K  306.0K
Unemployment Rate JUN  3.6%  3.6%  0.0%  3.7%
Wholesale Inventories SA M/M (Final) MAY  0.0% -0.10%  0.10% -0.10%
Consumer Credit SA MAY  $7.2B  $20.5B  -$13.3B  $20.3B
NFIB Small Business Index JUN  91.0  -  -  89.4
CPI ex-Food & Energy SA M/M JUN  0.20%  0.30% -0.10%  0.40%
CPI ex-Food & Energy NSA Y/Y JUN  4.8%  5.0% -0.20%  5.3%
CPI SA M/M JUN  0.20%  0.30% -0.10%  0.10%
CPI NSA Y/Y JUN  3.0%  3.1% -0.10%  4.0%
Hourly Earnings SA M/M (Final) JUN  0.40%  0.40% -0.0%  0.40%
Hourly Earnings Y/Y (Final) JUN  4.4%  4.4% -0.0%  4.4%

Solid 209k jobs added in 
June (though -110k 

revision to prior numbers) 

Hourly Earnings Y/Y 

Hourly 
Earnings M/M 

Wage growth 
moderating, but still 

elevated 
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10-Year Yield

S&P 500 forward 
P/E multiple 

Estimates have 
slowed their pace of 

decline lately 

Stocks are more 
expensive this EPS season 

quarter, particularly 
relative to bond yields 

YTD
S&P 500 Sector Y/Y Q/Q Q2'23 2023 2024 Return
S&P 500 -6.4 -1.1 -7.6% -4.7% -3.0% 16.34
Communication Services 17.7 12.4 4.5% 3.8% 6.2% 36.80
Industrials 8.1 16.9 -1.0% -0.2% 0.2% 10.64
Real Estate 5.1 3.9 -2.2% -1.4% -1.7% 3.32
Information Technology -3.8 -2.9 -4.4% -3.6% -2.1% 41.37
Utilities -3.9 -6.8 -5.9% -1.3% -1.0% -5.30
Consumer Staples 1.3 1.0 -6.5% -2.1% -1.7% -0.54
Consumer Discretionary 31.8 15.2 -8.0% -6.4% -8.3% 34.20
Financials 2.3 -7.5 -11.3% -9.2% -9.6% 0.39
Health Care -16.7 -5.1 -11.3% -5.4% -4.2% -4.36
Materials -31.4 3.4 -13.2% -7.6% -5.7% 6.82
Energy -46.8 -20.0 -23.3% -16.1% -4.7% -4.59

Est. Chg Since Year End% Q2 Est. EPS Growth
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Pre-Covid range of 
0-0.3% is what we

need to get back to

Core CPI M/M 

Lowest 
m/m 

reading in 
over 2 years 

A series of sub-0.3% monthly 
readings is needed to bring core CPI 

down to the 2-2.5% target range 




