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Event Period Actual Consensus Surprise Prior 
Continuing Jobless Claims SA 07/01  1,729K  1,728K  1.5K  1,718K
Initial Claims SA 07/08  237.0K  248.0K -11.0K  249.0K
PPI ex-Food & Energy SA M/M JUN  0.10%  0.20% -0.10%  0.10%
PPI ex-Food & Energy NSA Y/Y JUN  2.4%  2.5% -0.13%  2.6%
PPI SA M/M JUN  0.10%  0.20% -0.10% -0.40%
PPI NSA Y/Y JUN  0.13%  0.40% -0.27%  0.89%
Treasury Budget NSA JUN  -$227.8B  -$52.5B  -$175.3B  -$240.3B
Export Price Index NSA M/M JUN -0.90% -0.30% -0.60% -1.9%
Import Price Index NSA M/M JUN -0.20% -0.30%  0.10% -0.40%
Michigan Sentiment NSA (Preliminary) JUL  72.6  65.5  7.1  64.4
Empire State Index SA JUL  1.1 -5.0  6.1  6.6
Retail sales ControlGroup SA M/M JUN  0.56%  0.50%  0.06%  0.31%
Retail sales Ex AutoFuel SA M/M JUN  0.32%  0.40% -0.08%  0.54%
Retail Sales ex-Auto SA M/M JUN  0.20%  0.30% -0.10%  0.30%
Retail Sales SA M/M JUN  0.20%  0.55% -0.35%  0.50%
Capacity Utilization NSA JUN  78.9%  79.5% -0.60%  79.4%
Industrial Production SA M/M JUN -0.50%  0.0% -0.50% -0.50%
Business Inventories SA M/M MAY  0.20%  0.20% -0.0%  0.10%
NAHB Housing Market Index SA JUL  56.0  56.0  0.0  55.0
Building Permits SAAR (Preliminary) JUN  1,440K  1,480K -40.0K  1,496K
Housing Starts M/M JUN -8.0% -9.4%  1.4%  15.7%
Housing Starts SAAR JUN  1,434K  1,483K -48.5K  1,559K

Lower Producer 
Price Inflation…

… bodes well for 
lower Consumer 

Price Inflation 
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% EPS % Companies Avg 1D Price 3-Day YTD
S&P 500 Sector Y/Y Q/Q Surprise w/ Beats Q2'23 2023 2024 Reaction Reaction Return
S&P 500 -6.3 -0.9 7.7 76 -7.4% -5.3% -3.2% 0.8% 1.4% 19.13
Industrials 8.9 17.8 5.1 67 -0.2% 0.1% 0.3% -1.1% -1.1% 11.23
Consumer Discretionary 31.8 15.2 16.2 83 -8.0% -6.4% -8.5% - - 38.23
Communication Services 17.5 12.3 - - 4.3% 4.1% 6.4% -10.8% -10.8% 40.47
Real Estate 6.2 5.0 9.6 100 -1.2% -1.4% -1.7% -3.1% -3.0% 2.38
Materials -32.3 2.0 -17.6 0 -14.4% -8.3% -6.6% - - 7.45
Consumer Staples 1.8 1.6 0.3 71 -6.0% -1.9% -1.6% 1.5% -0.4% 0.08
Information Technology -3.8 -2.9 8.9 80 -4.4% -3.4% -1.5% - - 47.85
Financials 5.4 -4.7 10.3 86 -8.6% -8.3% -9.5% 1.8% 2.8% 2.58
Health Care -17.0 -5.5 2.2 100 -11.7% -8.9% -4.4% 6.5% 8.7% -2.33
Utilities -5.2 -8.0 -26.5 0 -7.2% -1.3% -1.0% - - -5.99
Energy -49.8 -24.5 - - -27.6% -19.9% -8.2% -1.1% -1.1% -5.92

Est. Chg Since Year End% Q2 Est. EPS Growth

Forward estimates 
declining at a slower pace 

over recent months 
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Valuation expansion has 
carried the market 

higher this year 

S&P 500 Earnings 

S&P 500 P/E 

S&P 500 

Leading Economic 
Indicators vs S&P 500 

Y/Y Returns 




