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The expected growth rate of first quarter S&P 500 operating earnings per share (EPS) 
compared to a year ago based on data aggregated by Bloomberg Intelligence. This 
would mark a deceleration from the index’s 8.2% year-over-year profit growth in the 
fourth quarter. Operating EPS growth is expected to pick up in 2Q (9.5%), 3Q (9.0%), and 
4Q (13.3%) led by the communication services, technology, and healthcare sectors. For all 
of 2024, S&P 500 profits are expected to grow 10% from $223 to $245.

The closing price per ton of the 3-month forward copper contract on the London 
Mercantile Exchange at the end of last week, the highest level since June 13, 2022. 
Ongoing concerns about refined product output from China and heightened social 
tensions in Panama have pressured global copper supplies. On the demand side, signs of 
a tentative recovery in global manufacturing and India’s massive spending on 
infrastructure have offset Chinese property sector weakness.
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Total returns are as of 4/5/24. Source data: Bloomberg and Morningstar are 
believed to be correct but not verified.
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THINGS TO WATCH

–THE INFLATION SITUATION: U.S. consumer price index (CPI) 
and producer price index (PPI) data for March will be 
released pre-market on Wednesday and Thursday, 
respectively. Higher energy prices last month likely offset 
slowing inflation in used cars and rents. CPI is expected to 
decelerate to 0.3% from 0.4% in February, while the year-
over-year reading is projected to increase to 3.5% from 3.2% 
as a 0.1% print from March 2023 falls out of the 12-month 
calculation. Core CPI, which strips out energy and food 
prices, is forecast to slow slightly to 3.7% on an annual basis 
from 3.8% in February.

–MARCH FOMC MINUTES: On Wednesday afternoon, 
investors will get a look at the behind-the-scenes discussion 
amongst Federal Reserve policymakers at the March 19-20 
Federal Open Market Committee (FOMC) meeting. Although 
the majority of officials anticipate three quarter-point rate 
cuts by the end of this year, Minneapolis Fed President Neel 
Kashkari (not an FOMC voter in 2024) threw a wrench in the 
consensus last Thursday when he suggested rate cuts may 
not be appropriate at all this year if “…we continue to see 
inflation moving sideways…”

–BIG BANK EARNINGS: The equity underwriting fees of 
JPMorgan (JPM) and Citigroup (C) will be under the 
microscope amid a recent revival in IPO activity when the 
duo reports 1Q24 results Friday morning. Any comments 
from Wells Fargo (WFC) management regarding a potential 
loosening of the federal regulatory cap on its balance sheet 
could also make headlines Friday.

–GOLD: The precious metal broke out to all-time highs in the 
first week of March and quickly surged another 10% to push 
above $2,300/oz. by the end of last week. Gold’s breakout 
has occurred despite a stronger U.S. dollar and U.S. Treasury 
yields (two traditional headwinds). A consolidation between 
$2,100/oz. and $2,200/oz. in coming weeks would probably 
be a healthy development.

LAST WEEK'S ECONOMIC DATA
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This publication was prepared by MainStreet Investment Advisors, LLC ("MainStreet Advisors"), an investment 
adviser registered with the SEC. Registration as an investment adviser does not imply any level of skill or 
training. Information and opinions herein are as of the publication date and are subject to change without 
notice based on market and other conditions. The week is calculated beginning with Monday’s market open. 
The specific securities identified are shown for illustrative purposes only and should not be considered a 
recommendation by MainStreet Advisors. Index and sector statistics are unmanaged and a common measure 
of performance of their respective asset classes. Indexes are not available for direct investment. Any graph, 
data, or information is considered reliably sourced and for educational purposes only. Any suggestion of 
cause and effect or of the predictability of economic or investment cycles is unintentional. This Financial 
Market Update may contain forward-looking statements and/or candid statements and observations 
regarding investment strategies, asset allocation, individual securities, and economic and market conditions; 
however, there is no guarantee that the statements, opinions, or forecasts will prove to be correct. The 
material included herein was prepared or is distributed solely for information purposes; is not a solicitation or 
an offer to  buy/sell any security or instrument, to participate in any trading strategy or to offer advisory 
services by MainStreet Advisors; is not intended to be used as a general guide to investing or as a source of 
any specific investment recommendations; makes no implied or express recommendations concerning the 
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make losses more likely. Past performance is not indicative of future results, which may vary. Investors are 
urged to consult with their financial advisors before buying or selling any securities. Not a deposit, not FDIC 
insured, may lose value, not bank guaranteed, not insured by any federal government agency.
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