
Equity Market
Indices Year to Date 12 Months
Dow Jones Industrial Avg 3.8% 22.8%
S&P 500 8.6% 32.2%
S&P 500 (Equal-Weighted) 4.7% 20.0%
NASDAQ Composite 7.7% 39.0%
Russell 2000 0.4% 18.0%
MSCI All-Cap World 6.4% 25.5%
MSCI Developed Markets 4.3% 17.4%
MSCI Emerging Markets 0.4% 8.0%
NYSE Alerian MLP 10.6% 31.6%
MSCI U.S. REIT -3.3% 8.3%

S&P 500 Sector
Sectors Year to Date Weighting

Communication Svcs. 14.2% 9.0%
Information Technology 12.0% 29.9%
Energy 10.0% 3.9%
Financials 9.1% 13.0%
S&P 500 8.6% -
Industrials 7.9% 8.7%
Health Care 7.0% 12.4%
Consumer Staples 6.1% 6.0%
Materials 5.9% 2.3%
Consumer Discretionary 2.7% 10.3%
Utilities 0.7% 2.2%
Real Estate -3.6% 2.1%
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Core CPI 
Y/Y 

Core PPI Y/Y 

Event Period Actual Consensus Surprise Prior 
Continuing Jobless Claims SA 03/02  1,811K  1,908K -96.5K  1,794K
Initial Claims SA 03/09  209.0K  218.5K -9.5K  210.0K
PPI ex-Food & Energy SA M/M FEB  0.30%  0.20%  0.10%  0.50%
PPI ex-Food & Energy NSA Y/Y FEB  2.0%  1.9%  0.19%  2.0%
PPI SA M/M FEB  0.60%  0.30%  0.30%  0.30%
PPI NSA Y/Y FEB  1.6%  1.1%  0.48%  1.0%
Retail sales Ex AutoFuel SA M/M FEB  0.28%  0.20%  0.08% -0.75%
Retail Sales ex-Auto SA M/M FEB  0.30%  0.40% -0.10% -0.80%
Retail Sales SA M/M FEB  0.60%  0.70% -0.10% -1.1%
Retail Sales SA Y/Y FEB  1.5%  -  -  0.04%
Business Inventories SA M/M JAN  0.0%  0.30% -0.30%  0.30%
Export Price Index NSA M/M FEB  0.80%  0.10%  0.70%  0.90%
Import Price Index NSA M/M FEB  0.30%  0.20%  0.10%  0.80%
Empire State Index SA MAR -20.9 -7.5 -13.4 -2.4
Capacity Utilization NSA FEB  78.3%  78.4% -0.10%  78.3%
Industrial Production SA M/M FEB  0.10%  0.0%  0.10% -0.50%
Manufacturing Production M/M FEB  0.86%  0.30%  0.56% -1.1%
Michigan Sentiment NSA (Preliminary) MAR  76.5  77.4 -0.90  76.9
NAHB Housing Market Index SA MAR  51.0  48.0  3.0  48.0
Building Permits SAAR (Preliminary) FEB  1,518K  1,490K  28.0K  1,489K
Housing Starts SAAR FEB  1,521K  1,450K  71.0K  1,374K

While monthly inflation reports can be 
volatile, the general trend has been a 
deceleration in YoY growth from its 

post-COVID peak, which is supportive of 
the narrative that inflation will continue 

to moderate 

Retail 
Sales 

Initial Jobless 
Claims 

Despite modest softness in the latest 
retail sales number, we still see 

resiliency for the US economy as initial 
jobless claims remain contained.   
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Market implied 
expectations for rate 

cuts by year-end 2024 

Market implied expectations 
are now in-line with the Fed’s 

expectation 

As of 12/31/23, 
there was large 

disparity between 
the market’s 

expectation (6 rate 
cuts by 2024 year-

end) vs. Fed’s 
expectation of only 3 
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Steady climb higher 
since October 
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Market is attempting to look through 
higher rates recently as focus shifts 

to the soft-landing narrative 
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