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Services keeping the 
economy afloat (for now) 

ISM Services

ISM Manufacturing 

Event Period Actual Consensus Prior 
Continuing Jobless Claims SA 07/22  1,700K  1,700K  1,679K
Initial Claims SA 07/29  227.0K  227.0K  221.0K
Unit Labor Costs SAAR Q/Q (Preliminary) Q2  1.6%  2.3%  3.3%
Productivity SAAR Q/Q (Preliminary) Q2  3.7%  2.0% -1.2%
PMI Composite SA (Final) JUL  52.0  52.0  52.0
Markit PMI Services SA (Final) JUL  52.3  52.4  52.4
Durable Orders ex-Transportation SA M/M (Final) JUN  0.49%  -  0.60%
Durable Orders SA M/M (Final) JUN  4.6%  4.7%  4.7%
Factory Orders SA M/M JUN  2.3%  2.3%  0.40%
ISM Services PMI SA JUL  52.7  53.0  53.9
Hourly Earnings SA M/M (Preliminary) JUL  0.40%  0.30%  0.45%
Hourly Earnings Y/Y (Preliminary) JUL  4.4%  4.2%  4.4%
Nonfarm Payrolls SA JUL  187.0K  195.0K  185.0K
Unemployment Rate JUL  3.5%  3.6%  3.6%
Consumer Credit SA JUN  $17.8B  $13.3B  $9.5B
NFIB Small Business Index JUL  91.9  -  91.0
Trade Balance SA JUN  -$65.5B  -$65.0B  -$68.3B
Wholesale Inventories SA M/M (Final) JUN -0.50% -0.30% -0.30%

3-month wage growth is still above
normal levels-> keeping the y/y 

growth rate elevated 



% 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 -3.7 1.7 7.5 79 354 21 72 -4.8% -4.2% -2.8% -0.6% -0.7% 17.09
Consumer Discretionary 56.6 36.8 26.6 86 36 0 6 9.3% 0.7% -5.8% -2.4% -1.8% 34.17
Information Technology 1.0 1.9 7.7 92 46 2 2 0.4% -3.0% -1.7% -1.2% -1.1% 37.94
Industrials 15.7 25.1 7.5 76 54 5 12 5.9% 0.8% 0.7% -0.6% -1.0% 11.22
Materials -27.7 8.9 7.2 75 21 1 6 -8.6% -8.9% -7.9% -0.5% -0.4% 7.04
Utilities -1.7 -4.6 7.0 67 20 2 8 -3.8% -1.1% -0.9% -1.2% -2.2% -8.79
Financials 7.3 -2.9 6.7 71 49 3 17 -7.0% -7.8% -9.6% 0.4% 0.5% 2.09
Communication Services 24.6 16.6 6.2 84 16 0 3 10.6% 8.5% 10.3% -1.4% -2.6% 42.49
Consumer Staples 5.9 5.7 5.4 85 23 1 3 -2.2% -1.7% -1.9% 0.0% -0.8% 1.21
Health Care -27.1 -16.9 4.8 89 51 1 5 -22.4% -9.5% -5.2% 0.5% 0.1% -0.50
Energy -48.7 -22.9 3.1 74 17 2 4 -26.1% -19.1% -8.0% 0.1% 1.4% 1.05
Real Estate 7.6 6.4 2.5 66 19 4 6 0.1% -0.9% -1.8% -1.7% -1.2% 0.62

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

estimates 
recently 
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Momentum slowing-> S&P 
below 20 DMA for first time 

since May 
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Average stock consolidating 
from resistance 




