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Event Period Actual Consensus Prior 
Continuing Jobless Claims SA 07/15  1,690K  1,750K  1,749K
Durable Orders ex-Transportation SA M/M (Preliminary) JUN  0.60%  0.20%  0.70%
Durable Orders SA M/M (Preliminary) JUN  4.7%  0.50%  2.0%
GDP SAAR Q/Q (First Preliminary) Q2  2.4%  1.5%  2.0%
GDP SA Y/Y (First Preliminary) Q2  2.6%  2.0%  1.8%
Initial Claims SA 07/22  221.0K  235.0K  228.0K
Pending Home Sales Index SAAR JUN  76.8  77.6  76.6
Pending Home Sales M/M JUN  0.30% -0.0% -2.5%
ECI Civilian Workers SA Q/Q Q2  1.0%  1.1%  1.2%
ECI Civilian Workers SA Y/Y Q2  4.5%  4.8%  4.8%
Core PCE Deflator M/M JUN  0.17%  0.20%  0.31%
Core PCE Deflator Y/Y JUN  4.1%  4.2%  4.6%
PCE Deflator SA M/M JUN  0.16%  0.20%  0.13%
PCE Deflator  Y/Y JUN  3.0%  3.0%  3.8%
Personal Consumption Expenditure SA M/M JUN  0.50%  0.20%  0.20%
Personal Income SA M/M JUN  0.30%  0.50%  0.50%
Markit PMI Manufacturing SA (Final) JUL  49.0  49.0  49.0
Construction Spending SA M/M JUN  0.50%  0.60%  1.1%
ISM Manufacturing SA JUL  46.4  46.9  46.0
JOLTS Job Openings JUN  9,582K  9,700K  9,616K
ADP Employment Survey SA JUL  324.0K  185.0K  455.0K

Services keeping the economy 
afloat (for now)- July ISM Services 

reported tomorrow 

ISM Services

ISM Manufacturing 

Big drop in Employment 
within July ISM 
Manufacturing 
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% EPS % Companies Avg 1D Price 3-Day YTD
S&P 500 Sector Y/Y Q/Q Surprise w/ Beats Positive Inline Negative Q2'23 2023 2024 Reaction Reaction Return
S&P 500 -5.7 -0.4 6.5 82 242 9 45 -6.8% -4.7% -2.8% -0.5% -0.4% 18.27
Consumer Discretionary 40.3 22.6 13.6 90 26 0 3 -2.1% -3.6% -7.3% -2.2% -1.6% 32.61
Information Technology -0.6 0.3 9.3 91 31 1 2 -1.3% -3.1% -1.5% -0.1% -0.1% 43.80
Industrials 14.6 24.0 8.0 79 41 2 9 5.0% 0.1% 0.1% -1.1% -1.2% 12.30
Communication Services 25.4 17.4 6.8 92 12 0 1 11.3% 8.6% 10.3% -2.0% -2.8% 42.22
Financials 5.3 -4.8 5.6 70 40 2 15 -8.7% -8.3% -9.8% 0.7% 0.8% 2.39
Materials -30.5 4.8 5.2 73 11 1 3 -12.0% -9.3% -7.5% 0.7% 1.3% 9.10
Health Care -28.1 -18.0 4.7 91 29 0 3 -23.4% -9.4% -4.7% -0.3% -0.6% -1.86
Consumer Staples 5.2 4.9 4.7 90 19 0 2 -2.9% -1.6% -1.7% 0.0% -0.7% 1.45
Real Estate 7.8 6.5 4.2 76 13 2 2 0.3% -0.9% -1.8% -0.9% -0.4% 2.87
Energy -49.2 -23.6 2.9 73 8 1 2 -26.7% -20.1% -7.9% 0.2% 1.3% -1.38
Utilities -7.3 -10.0 1.7 77 10 0 3 -9.2% -1.3% -0.9% -0.8% -1.4% -6.17

# of Companies Reporting Est. Chg Since Year End% Q2 Est. EPS Growth

Uptick in 
forward 

estimates 
recently 
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S&P 500 

The trend is your friend for 
now, but plenty to consider in 

the 12m outlook 

Bullish 

Bearish 

Bulls vs. Bears 
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S&P 500 Industry Group 1 Month 3 Month YTD 12 Month
Banks 10.0% 11.3% -0.3% -1.9%
Media & Entertainment 8.5% 20.6% 56.3% 27.2%
Energy 7.3% 2.1% -0.5% 11.7%
Semiconductors & Semiconductor Equipment 7.0% 38.6% 79.2% 52.8%
Transportation 5.3% 14.3% 15.8% 5.6%
Financial Services 3.5% 6.0% 7.6% 8.1%
Materials 3.4% 6.4% 10.2% 9.8%
S&P 500 3.1% 10.1% 19.5% 11.1%
Consumer Staples Distribution & Retail 3.1% 1.8% 8.5% 2.2%
Consumer Discretionary Distribution & Retail 2.9% 16.9% 29.8% 6.1%
Consumer Services 2.8% 4.8% 24.3% 27.4%
Commercial & Professional Services 2.6% 9.2% 14.6% 11.6%
Utilities 2.3% -2.8% -5.0% -9.3%
Capital Goods 2.2% 9.5% 10.9% 19.4%
Food Beverage & Tobacco 2.2% -2.1% 0.4% 2.3%
Consumer Durables & Apparel 1.7% -1.4% 10.1% 8.4%
Equity Real Estate Investment Trusts (REITs) 1.4% 1.0% 3.0% -13.8%
Insurance 1.3% 1.6% -0.5% 10.0%
Automobiles & Components 1.2% 51.1% 88.9% -8.0%
Technology Hardware & Equipment 1.2% 14.5% 42.2% 18.2%
Software & Services 1.0% 13.0% 33.7% 18.2%
Pharmaceuticals Biotechnology & Life Sciences 0.9% -0.4% -4.1% -0.5%
Health Care Equipment & Services 0.8% 1.5% 2.2% 3.7%
Household & Personal Products 0.2% -4.4% -0.7% 3.7%
Telecommunications Services -6.8% -12.4% -14.2% -21.9%

5th straight positive month: 
22 occurrences in past 50 years- Strength often begets strength. 

Seasonality may 
become more of a 

headwind over 
coming months 

1M 3M 6M 12M 24M
Average 0.9% 3.3% 6.1% 11.8% 19.5%
Median 1.3% 3.5% 7.2% 11.6% 18.4%

S&P 500 Performance Following 5 Consecutive Positive Months




