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Event Period Actual Consensus Prior 
CPI ex-Food & Energy SA M/M DEC  0.30%  0.30%  0.30%
CPI ex-Food & Energy NSA Y/Y DEC  3.9%  3.8%  4.0%
Continuing Jobless Claims SA 12/30  1,834K  1,878K  1,868K
CPI SA M/M DEC  0.30%  0.20%  0.10%
CPI NSA Y/Y DEC  3.4%  3.2%  3.1%
Hourly Earnings SA M/M (Final) DEC  0.40%  -  0.40%
Hourly Earnings Y/Y (Final) DEC  4.1%  -  4.1%
Initial Claims SA 01/06  202.0K  205.0K  203.0K
Treasury Budget NSA DEC  -$129.4B  -$52.4B  -$314.0B
PPI ex-Food & Energy SA M/M DEC  0.0%  0.20%  0.0%
PPI ex-Food & Energy NSA Y/Y DEC  1.8%  2.0%  2.0%
PPI SA M/M DEC -0.10%  0.20% -0.10%
PPI NSA Y/Y DEC  0.98%  1.4%  0.78%
Export Price Index NSA M/M DEC -0.90% -0.60% -0.90%
Import Price Index NSA M/M DEC  0.0% -0.40% -0.50%
Retail sales ControlGroup SA M/M DEC  0.76%  0.30%  0.47%
Retail sales Ex AutoFuel SA M/M DEC  0.60%  0.20%  0.64%
Retail Sales ex-Auto SA M/M DEC  0.40%  0.20%  0.24%
Retail Sales SA M/M DEC  0.60%  0.40%  0.35%
Capacity Utilization NSA DEC  78.6%  78.7%  78.6%
Industrial Production SA M/M DEC  0.10% -0.10%  0.0%
Manufacturing Production M/M DEC  0.07% -0.05%  0.25%
Business Inventories SA M/M NOV -0.10% -0.10% -0.10%
NAHB Housing Market Index SA JAN  44.0  38.0  37.0

Core CPI M/M 

7 consecutive 
months of 

0.16%-0.32% 
m/m core CPI 

0.2% m/m trend 
needed to get core 
CPI y/y within Fed’s 
target 2-2.5% range 
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Q4 estimate revised 8% 
lower in lead up to results 

% EPS
S&P 500 Sector Y/Y Q/Q Surprise Positive Inline Negative Q4'23 2024 2025
S&P 500 0.2 -9.4 -7.1 24 3 7 -1.8% -0.3% -0.1%
Information Technology 15.7 10.0 3.6 5 0 0 0.0% 0.1% 0.1%
Real Estate 0.5 -1.8 - - - - -0.1% 0.1% 0.1%
Communication Services 46.0 -3.0 - - - - -0.4% -0.1% -0.2%
Industrials -3.1 -6.0 1.6 2 1 1 0.0% 0.0% -0.3%
Consumer Staples 0.0 -7.5 5.6 6 0 0 0.2% -0.2% -0.1%
Health Care -20.3 -9.5 -2.4 1 0 1 0.2% -0.1% -0.1%
Energy -29.2 -13.7 - - - - -2.9% -5.3% -2.5%
Materials -22.4 -17.2 - - - - -2.4% 0.5% 0.9%
Utilities 30.6 -22.3 - - - - -0.3% -0.2% 0.1%
Financials -13.1 -24.2 -19.0 4 1 5 -9.4% 0.4% 0.2%
Consumer Discretionary 23.4 -25.7 8.9 6 1 0 0.1% 0.2% 0.7%

# of Companies Reporting Est. Chg Since 12/31/23% Q4 Est. EPS Growth
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S&P 500 ended 2023 with 
a 17% rally that finished at 

pre-bear market highs 
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Want relative strength to begin 
building a series of higher lows 

and highs- do not want it to 
push to new lows again 

S&P 500 Equal-Weighted Small Caps 

Banking 
Crisis 

Banking 
Crisis 




