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Event Period Actual Consensus Prior 
Continuing Jobless Claims SA 02/10  1,862K  1,880K  1,889K
Initial Claims SA 02/17  201.0K  217.0K  213.0K
PMI Composite SA (Preliminary) FEB  51.4  51.5  52.0
Markit PMI Manufacturing SA (Preliminary) FEB  51.5  50.2  50.7
Markit PMI Services SA (Preliminary) FEB  51.3  52.0  52.5
Existing Home Sales SAAR JAN  4,000K  3,980K  3,880K
Building Permits SAAR (Final) JAN  1,489K  1,493K  1,470K
New Home Sales SAAR JAN  661.0K  690.0K  651.0K
Durable Orders ex-Transportation SA M/M (Pre.) JAN -0.30%  0.35% -0.10%
Durable Orders SA M/M (Preliminary) JAN -6.1% -4.5% -0.30%
S&P/Case-Shiller comp.20 HPI M/M DEC  0.20%  0.15%  0.24%
S&P/Case-Shiller comp.20 HPI Y/Y DEC  6.1%  5.9%  5.4%
Consumer Confidence FEB  106.7  114.8  110.9
GDP SAAR Q/Q (Second Preliminary) Q4  3.2%  3.3%  3.3%
GDP SA Y/Y (Second Preliminary) Q4  3.1%  3.1%  3.1%
Wholesale Inventories SA M/M (Preliminary) JAN -0.10%  0.10%  0.41%

Bond yields broke out 
on the “hot” CPI report, 
but has since failed to 

build upside momentum 

Jobless claims remain very low- 
undersupplied labor market is 

supporting the economy 
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Q1’24 estimates 
being revised 

meaningfully lower

% EPS
S&P 500 Sector Y/Y Q/Q Surprise Q4'23 2024 2025
S&P 500 4.8 -5.2 4.4 2.9% -0.4% 0.3%
Information Technology 23.0 17.0 6.7 6.4% 1.4% 2.3%
Industrials 6.1 3.0 9.9 9.5% -0.6% -0.8%
Communication Services 51.6 0.8 3.3 3.6% 2.2% 2.6%
Real Estate 2.3 0.0 1.6 1.7% -0.1% 0.1%
Consumer Staples 3.7 -4.1 5.6 3.8% -0.9% -0.9%
Health Care -15.5 -4.2 8.2 6.2% -1.5% -1.1%
Energy -22.9 -6.0 10.7 7.1% -8.5% -3.1%
Materials -20.6 -15.3 4.4 -0.1% -5.3% -2.7%
Consumer Discretionary 34.4 -19.1 11.5 9.0% 1.2% 0.6%
Utilities 23.8 -26.4 -2.7 -5.5% -0.2% 0.0%
Financials -15.6 -26.4 -8.7 -12.0% 0.3% 0.6%

Est. Chg Since 12/31/23% Q4 Est. EPS Growth

+11%

+14%Strong earnings growth 
projections embedded in 

market expectations
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Down-gaps are often a 
first sign of trend changes 

When a down-gap is quickly 
filled (or surpassed), it 

reflects a market not quite 
ready to change trend 
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Price
Trough Peak Change # of Days

6/13/1949 8/2/1956 267% 1,789
10/22/1957 12/12/1961 86% 1,042
6/26/1962 2/9/1966 80% 913
10/7/1966 11/29/1968 48% 516
5/26/1970 1/11/1973 74% 665
10/3/1974 11/28/1980 126% 1,555
8/9/1982 8/25/1987 231% 1,277
10/20/1987 7/16/1990 71% 691
10/11/1990 7/20/1998 304% 1,963
10/8/1998 3/24/2000 68% 368
10/10/2002 10/11/2007 105% 1,259
3/6/2009 2/19/2020 396% 2,758
3/23/2020 1/3/2022 114% 450

152% 1173
105% 1042

Average
Median

Bull Markets 

S&P 500 +46% over 341 days so far




