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Classification Indicator Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22

Conference Board consumer confidence (Base =100)

Retail Sales (YoY%) Change

Vehicles Sales (Millions)

Consumer Spending (Billions)

NFIB Small Business Optimism (Base =100)

University of Michigan Consumer sentiment (Base=100)

ISM Manufacturing PMI SA 

ISM-Non Manufacturing

Industrial Product Manufacturing (Base =100)

Philadelphia Fed Index

US Initial Jobless Claims SA (000')

Aggregarate Hours worked

Employees Nonfarm Payroll Total MoM Net Change

NAHB Homebuilder sentiment

Building Permits (000)'

Construction Spending Total SA (Millions)

Housing Units Started (000)'

No. Of Negative Indicators 12.00 7.00 8.00 8.00 11.00 13.00 8.00 7.00

Consumer

Business Activity

Employment Activity

Housing Activity
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Classification Indicator 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Conference Board consumer confidence (Base =100)

Retail Sales (YoY%) Change

Vehicles Sales (Millions)

Consumer Spending (Billions)

NFIB Small Business Optimism (Base =100)

University of Michigan Consumer sentiment (Base=100)

ISM Manufacturing PMI SA 

ISM-Non Manufacturing

Industrial Product Manufacturing (Base =100)

Philadelphia Fed Index

US Initial Jobless Claims SA (000')

Aggregarate Hours worked

Employees Nonfarm Payroll Total MoM Net Change

NAHB Homebuilder sentiment

Building Permits (000)'

Construction Spending Total SA (Millions)

Housing Units Started (000)'

No. Of Negative Indicators 10 13 9 8 7 10 10 13 16 8 8 8 7 7 2 11 8 10 12 10 6 7

S&P 500 Return (YoY) -5% -16% -22% 30% 7% 6% 11% 2% -35% 35% 17% -2% 9% 23% 16% 3% 15% 17% -11% 20% 16% 28%

Consumer

Business Activity

Employment Activity

Housing Activity
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Mar-00 Oct-07 Dec-21 Oct-02 Mar-09 Jun-22 Jul-22 Aug-22 Sep-22

Classification Indicator

US Yield Curve (10Y minus 2Y) -0.5 0.5 0.8 2.2 1.9 -0.2 -0.2 -0.3 -0.5

Change from Start of Bear Market 2.7 1.3 -1.0 -1.0 -1.1 -1.2

M2 YoY % Change (Money Supply) % 6.3 6.1 12.4 6.8 9.3 5.9 5.3 4.1

Change from Start of Bear Market 50bps 320bps -650bps -710bps -830bps

SPX Index - Trailing 12M Profit Margin 7.7 8.7 13.1 1.5 6.4 12.5 11.8 11.8

Change from Start of Bear Market -80.3% -26.1% -4.5% -9.6% -9.5%

US Breakeven 10 Year 2.0 2.4 2.6 1.5 1.3 2.3 2.6 2.5 2.2

Change from Start of Bear Market -25.3% -44.4% -9.5% -1.5% -3.1% -16.9%

EPS (Drawdown from peak) -25% -50%

Dollar Index Spot 100.8 83.9 98.4 108.1 94.0 104.2 105.3 107.4 110.6

Change from Start of Bear Market 7.2% 12.0% 5.9% 7.0% 9.1% 12.4%

VIX 24.1 18.5 17.2 31.1 44.1 28.7 21.3 25.87 31.62

Change from Start of Bear Market 29.2% 138.2% 66.7% 23.9% 50.2% 83.6%

Chicago Fed Adjusted National Financial Conditions Index -0.0033 0.3 -0.6 -0.5 2.1 0.12 -0.1 -0.2 0.0

Change from Start of Bear Market -46bps 186bps 72bps 50bps 44bps 67bps

Market Cap % of GDP 1.0 1.0 2.4 0.6 0.5 1.9 2.1 2.0 1.85

Change from Start of Bear Market -40.5% -46.4% -21.8% -13.3% -18.0% -24.2%

US Equity risk premium, % 0.2 2.4 3.6 2.6 7.8 3.1 3.3 3.1 3.3

Change from Start of Bear Market 238bps 535bps -56bps -33bps -56bps -35bps

US Investor sentiment (% Bull - % Bear) 31.0 19.5 -3.0 -17.7 -30.9 -32.5 -19.5 -14.7 -40.8

Change from Start of Bear Market -4870bps -5040bps -2950bps -1950bps -1170bps -3780bps

S&P 500 Long Term P/E Ratio 35.6 22.0 34.9 19.6 11.8 27.4 29.4 28.3 25.9021

Change from Start of Bear Market -44.9% -46.4% -21.4% -15.7% -19.0% -25.7%

US earnings revisions 0.6 0.5 0.5 0.2 0.2 0.4 0.3 0.4 0.4

Change from Start of Bear Market -62.4% -61.9% -30.6% -46.4% -14.1%

Oil (CO1 Comdty) 24.8 90.6 77.8 25.7 49.2 114.8 110.1 96.5 88.0

Change from Start of Bear Market 3.8% -45.7% 47.6% 41.6% 24.1% 13.1%

Copper 80.5 347.3 446.4 71.7 184.5 371.5 357.4 351.9 341.25

Change from Start of Bear Market -10.9% -46.9% -16.8% -19.9% -21.2% -23.5%

S&P 500 Drawdown -45% -43% -21% -13% -18% -25%

Consumer Staple vs Market (increase from Market Peak) 115% 50% 18% 11% 14% 16%

Skew Index 113.4 116.9 154.4 109.1 112.9 119.9 122.3 119.7 123.59

Change from Start of Bear Market -3.8% -3.4% -22.3% -20.8% -22.5% -19.9%

EAI Economic Activity Indicator YoY (%) (HSBC) -0.8% 2.4% -1.0% -7.2% 0.8% 0.4% 0.02% -0.2%

Change from Start of Bear Market -654bps -140bps -170bps -314bps -340bps

Market Indicators

Financial

Start of Bear Market Trough Current Condition*
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Mar-00 Oct-07 Dec-21 Oct-02 Mar-09 Jun-22 Jul-22 Aug-22 Sep-22

Classification Indicator

Conference Board consumer confidence (Base =100) 137.1 95.2 115.2 115.2 26.9 98.4 95.7 103.2 108

Change from Start of Bear Market -16.0% -71.7% -14.6% -16.9% -10.4% -6.3%

Retail Sales (YoY%) Change 6.8% 3.9% 12.5% 3.2% -3.3% 5.7% 8.7% 6.6%

Change from Start of Bear Market -360bps -720bps -720bps -380bps -590bps

Auto Sales Total (Millions) 18.0 16.1 12.4 15.9 9.6 13.0 13.4 13.2

Change from Start of Bear Market -11.3% -40.4% 4.5% 7.3% 5.9%

Consumer Spending (YoY%) Growth 9.0% 5.2% 12.9% 3.2% -2.6% 8.4% 8.7% 8.2%

Change from Start of Bear Market -580bps -780bps -450bps -420bps -470bps

US Excess savings, % of GDP 10.7% 9.9%

NFIB Small Business Optimism (Base =100) 101.7 96.1 98.9 100.3 81.6 89.5 89.9 91.8

Change from Start of Bear Market -1.4% -15.1% -9.5% -9.1% -7.2%

University of MIchigan Consumer sentiment (Base=100) 107.1 80.9 70.6 80.6 57.3 50 51.5 58.2

Change from Start of Bear Market -24.7% -29.2% -29.2% -27.1% -17.6%

ISM Manufacturing PMI SA (Base =50) 54.9 52.8 58.8 49 37.2 53 52.8 58.2 58.6

Change from Start of Bear Market -10.7% -29.5% -9.9% -10.2% -1.0% -0.3%

ISM-Non Manufacturing 57.4 53.6 62.3 51.4 40.1 55.3 56.70 56.90

Change from Start of Bear Market -10.5% -25.2% -11.2% -9.0% -8.7%

Industrial Product Manufacturing (Base =100) 92.3 101.7 101.8 90.5 86.6 104.4 104.81 104.55

Change from Start of Bear Market -2.0% -14.9% 2.6% 3.0% 2.7%

Goods Exports (YoY%) Growth 14% 13.2% 20.6% 2.4% -21.7% 22.3% 23.7%

Change from Start of Bear Market -1110bps -3490bps 170bps 310bps

ISM New Order 56.2 55.8 61.0 52.1 41.3 49.2 48.0 51.3

Change from Start of Bear Market -7.3% -26.0% -19.3% -21.3% -15.9%

Goods Import (YoY%) Growth 25.4% 9.1% 20.7% 6.2% -31.0% 21.7% 16.0%

Change from Start of Bear Market -1920bps -4010bps -100bps -438bps

Philadelphia Fed Index 19.4 7.8 15.4 -7.6 -34.7 -3.3 -12.3 6.2

Change from Start of Bear Market -139.2% -544.9% -121.4% -179.9% -59.7%

US Initial Jobless Claims SA (000') 266.0 328.0 224.0 409.0 665.0 231.0 248.0 232 193.0

Change from Start of Bear Market 53.8% 102.7% 3.1% 10.7% 3.6% -13.8%

Aggregarate Hours worked (YoY%) Growth 2.9% 1.2% 4.1% -0.9% -7.2% 4.1% 3.8% 3.6%

Change from Start of Bear Market -380bps -840bps - -28bps -50bps

Employees Nonfarm Payroll (YoY%) Growth 2.6% 1.0% 4.7% -0.2% -4.2% 4.3% 4.2% 4.0%

Change from Start of Bear Market -280bps -520bps -40bps -50bps -70bps

NAHB Homebuilder sentiment 64.0 19.0 84.0 61.0 9.0 67.0 55.0 49.0

Change from Start of Bear Market -4.7% -52.6% -20.2% -34.5% -41.7%

Building Permits (000)' 1651.0 1192.0 1896.0 1799.0 513.0 1696.0 1685.0 1542.0

Change from Start of Bear Market 9.0% -57.0% -10.5% -11.1% -18.7%

Construction Spending Total SA (YoY%) Growth 9.8% -3.3% 7.3% 2.0% -12.7% 9.6% 8.5%
Change from Start of Bear Market -780bps -940bps 230bps 120bps

US New One Family Houses Monthly Supply SA 4.3 8.5 5.6 4.0 11.0 9.2 10.9 8.1
Change from Start of Bear Market -7.0% 29.4% 64.3% 94.6% 44.6%

Housing Units Started (000)' 1604.0 1264.0 1768.0 1648.0 505.0 1559.0 1446.0 1575.0

Change from Start of Bear Market 2.7% -60.0% -11.8% -18.2% -10.9%

EAI Economic Activity Indicator YoY (%) (HSBC) -0.8% 2.4% -1.0% -7.2% 0.8% 0.4% 0.02% -0.2%

Change from Start of Bear Market -654bps -140bps -170bps -314bps -340bps

Start of Bear Market Trough Current Condition*

Business Activity

Consumer

Employment Activity

Housing Activity
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