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Leading indicators- 
i.e. core PPI- 

suggest inflation is 
still heading in the 

right direction 

Event Period Actual Consensus Prior 
Continuing Jobless Claims SA 03/30  1,817K  1,800K  1,789K
Initial Claims SA 04/06  211.0K  215.0K  222.0K
PPI ex-Food & Energy SA M/M MAR  0.20%  0.20%  0.30%
PPI ex-Food & Energy NSA Y/Y MAR  2.4%  2.3%  2.1%
PPI SA M/M MAR  0.20%  0.30%  0.60%
PPI NSA Y/Y MAR  2.1%  2.2%  1.6%
Export Price Index NSA M/M MAR  0.30%  0.35%  0.70%
Import Price Index NSA M/M MAR  0.40%  0.45%  0.30%
Michigan Sentiment NSA (Preliminary) APR  77.9  79.7  79.4
Empire State Index SA APR -14.3 -7.0 -20.9
Retail sales ControlGroup SA M/M MAR  1.1%  0.40%  0.30%
Retail sales Ex AutoFuel SA M/M MAR  0.95%  0.30%  0.49%
Retail Sales ex-Auto SA M/M MAR  1.1%  0.50%  0.60%
Retail Sales SA M/M MAR  0.70%  0.40%  0.90%
Business Inventories SA M/M FEB  0.40%  0.40%  0.0%
NAHB Housing Market Index SA APR  51.0  51.0  51.0
Building Permits SAAR (Preliminary) MAR  1,458K  1,515K  1,523K
Housing Starts M/M MAR -14.7% -2.7%  12.7%
Housing Starts SAAR MAR  1,321K  1,480K  1,549K
Capacity Utilization NSA MAR  78.4%  78.6%  78.2%
Industrial Production SA M/M MAR  0.40%  0.40%  0.40%

Core PPI M/M
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Forward 
estimates 

drifting higher 
ahead of Q1 

earnings 

% EPS Avg 1D Price 3-Day YTD 2024 EPS 2025 EPS
S&P 500 Sector Y/Y Q/Q Surprise Q1'24 2024 2025 Reaction Reaction Return Growth Growth 2024 2025
S&P 500 1.9 -3.1 10.3 -4.5% -0.7% 0.5% -1.3% -1.6% 5.47 10.7% 14.1% 20.92 18.34
Communication Services 25.6 -5.0 - 2.0% 2.5% 3.0% 1.8% 1.8% 15.62 17.9% 13.9% 19.55 17.16
Information Technology 19.9 -12.7 11.8 1.1% 1.7% 3.0% - - 8.13 17.6% 17.8% 28.43 24.14
Financials 7.5 40.7 12.4 3.8% 1.2% 1.0% -1.3% -1.6% 5.24 12.6% 11.3% 15.11 13.57
Consumer Discretionary 14.7 -10.3 19.4 0.1% 0.7% -0.3% -9.2% -12.4% -0.61 11.8% 15.8% 26.01 22.46
Health Care -24.8 -11.6 2.9 -24.0% -6.0% -1.4% -0.2% 0.5% 1.41 10.2% 17.8% 19.64 16.67
Utilities 20.6 11.7 -2.9 -2.4% -0.2% 0.6% - - -0.35 8.8% 8.4% 15.71 14.49
Industrials -1.8 -17.0 4.1 -7.9% -1.9% -0.9% -0.6% -0.4% 6.09 7.8% 15.3% 21.77 18.88
Consumer Staples -0.6 -6.1 11.5 -4.3% -1.2% -1.5% 1.3% -2.4% 2.38 4.5% 8.1% 19.98 18.48
Real Estate 1.6 -1.4 - -0.7% 0.2% 0.2% -5.5% -5.5% -10.64 1.3% 5.8% 15.64 14.79
Materials -26.5 -1.0 - -15.7% -5.0% -2.3% - - 3.83 -2.2% 15.6% 21.17 18.31
Energy -23.8 -13.1 - -10.8% -4.9% -2.3% - - 12.78 -3.9% 9.2% 13.05 11.95

Est. Chg Since 12/31/23% Q1 Est. EPS Growth P/E
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The S&P 500 broke below its 
20- and 50-DMA (indicative

of slowing momentum) 
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Watch bond yields- 
the breakout has been 
a headwind to equities 

US 10-Year Yield 

5-year inflation
breakevens broke out 

above the peak from last 
Fall.  10-year inflation 

breakevens are still below 




