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37% odds of March cut, May cut 
priced in, and 5+ cuts in 2024 

Initial reaction- lower 
stock prices on reduced 

expectations for a 
March cut 
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Earnings surprise 
less than the norm

% EPS Avg 1D Price 3-Day
S&P 500 Sector Y/Y Q/Q Surprise Positive Inline Negative Q4'23 2024 2025 Reaction Reaction
S&P 500 -0.1 -9.7 -2.3 105 8 31 -2.0% -0.8% -0.4% 0.4% 0.9%
Information Technology 16.9 11.1 7.1 17 1 1 1.1% -0.3% 0.0% -0.8% -1.4%
Real Estate 0.9 -1.4 0.9 2 1 1 0.3% 0.1% 0.2% -0.1% 0.2%
Communication Services 45.6 -3.2 -1.6 1 1 3 -0.6% -0.9% -0.4% 2.1% 3.4%
Industrials -0.1 -3.1 6.4 23 1 3 3.1% 0.0% -0.5% 0.6% 0.8%
Consumer Staples 0.8 -6.8 5.9 10 0 1 1.0% -0.3% -0.3% 1.8% 2.8%
Health Care -19.3 -8.4 9.0 7 1 2 1.5% -1.1% -0.7% 0.7% 1.7%
Energy -27.9 -12.2 20.1 5 0 1 0.1% -6.1% -3.4% 1.7% 3.0%
Materials -21.9 -16.6 8.1 6 0 1 -1.6% -2.3% -0.3% 2.1% 2.0%
Utilities 27.7 -24.1 6.4 1 0 1 -2.5% -0.3% 0.0% 1.4% 3.5%
Consumer Discretionary 24.6 -25.0 5.2 10 0 3 1.0% -0.9% -0.3% -2.9% -1.7%
Financials -20.1 -30.3 -21.9 23 3 14 -16.7% 0.2% 0.3% 0.3% 0.7%

# of Companies Reporting Est. Chg Since 12/31/23% Q4 Est. EPS Growth
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S&P 500 +20% since 
the October lows 
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S&P 500 Equal-
Weighted 

Magnificent 7 Tech 




