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+303k Jobs
in March 

Core CPI Y/Y 

Core CPI M/M 

Event Period Actual Consensus Prior 
Continuing Jobless Claims SA 03/23  1,791K  1,811K  1,810K
Initial Claims SA 03/30  221.0K  214.0K  212.0K
Nonfarm Payrolls SA MAR  303.0K  205.0K  270.0K
Unemployment Rate MAR  3.8%  3.9%  3.9%
Consumer Credit SA FEB  $14.1B  $20.0B  $17.7B
NFIB Small Business Index MAR  88.5  -  89.4
CPI ex-Food & Energy SA M/M MAR  0.40%  0.30%  0.40%
CPI ex-Food & Energy NSA Y/Y MAR  3.8%  3.7%  3.8%
CPI SA M/M MAR  0.40%  0.30%  0.40%
CPI NSA Y/Y MAR  3.5%  3.4%  3.2%
Hourly Earnings SA M/M (Final) MAR  0.30%  -  0.30%
Hourly Earnings Y/Y (Final) MAR  4.1%  -  4.1%
Wholesale Inventories SA M/M (Final) FEB  0.50%  -  0.50%
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Mar-24 0.36%
Feb-24 0.36%
Jan-24 0.39%
Dec-23 0.28%
Nov-23 0.31%
Oct-23 0.24%
Sep-23 0.32%
Aug-23 0.23%
Jul-23 0.23%

Core CPI M/M
Recent string 
of core CPI 

reports is too 
high for Fed 

comfort 
A 0.2% monthly 

cadence is needed 
to get Core CPI 

down to 2.4% y/y 
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Q1’24 
trending 

lower, 2H 
optimism 

2024 EPS
S&P 500 Sector Y/Y Q/Q Q1'24 2024 Growth
S&P 500 3.8 -1.3 -2.7% -0.3% 11.2%
Communication Services 25.5 -5.2 1.8% 2.5% 17.9%
Information Technology 20.0 -12.7 1.2% 1.7% 17.5%
Health Care -7.1 9.2 -6.1% -1.6% 15.5%
Consumer Discretionary 15.5 -9.6 0.8% 0.7% 11.9%
Financials 2.0 33.5 -1.5% 0.2% 11.5%
Utilities 23.2 14.1 -0.3% -0.3% 8.8%
Industrials -1.7 -16.9 -7.8% -1.4% 8.2%
Consumer Staples -0.5 -6.0 -4.3% -1.0% 4.7%
Real Estate 1.6 -1.3 -0.7% 0.2% 1.2%
Materials -25.0 1.0 -14.0% -5.0% -2.1%
Energy -23.7 -13.0 -10.7% -6.1% -5.1%

YTD Est. Chg.% Q1 Est. EPS Growth
Earnings are the long-
term driver of stocks 
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Signs of slowing 
momentum, as the index 
breaks below the 20 DMA 
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Average P/E based on Inflation Range (since 1954)

Highest Valuations seen 
in 2-2.5% CPI Range 

S&P Equal-Weighted 
P/E: still inexpensive 

S&P 500 P/E 

Technology P/E: 
Paying up for Tech 

5- and 10-year
inflation expectations 

in 2-2.5% range 




