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Consumer Nominal GDP Real GDP CapEx

Spending y/y% y/Y% y/Y% y/y%

Sep 2014 5.4% 5.2% 3.1% 5.3%
Dec 2015 3.2% 2.8% 1.9% -7.9%

Discretionary Spending
(Spending EX Food & Energy, Medical, Housing)
yiy%
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Annual
$ Billion

Revolving Credit (--) vs. Retail Sales

Annual
$ Billion
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Wholesale
Inventory-Sales Ratio

1.42 -
1.38

1.34

Source= Census Bureau
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Business
Inventory-Sales Ratio
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Inventories
irst Fed Rate CUT

4g m.a.

*

Qly $ Billion

First Fed Rate HIKE!!
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Corporate Profits

VS.
S&P 500 Index Earnings (- -)
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*NIPA Profits BT adj for IVA & CCA, S&P pre-tax Income
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S&P 500 EPS yly% (- -)

VS.
NIPA Corporate Profits y/y%

1987

Soft Landing

BEA, S&P (both 4q avg y/y%)

*Source
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Corporate Profits Earned Abroad

as % Total
35 -

32 ~
29 4
26
23 4
20 +
17 A
14 -

1 A

a Source=BEA NIPA tables

1983 1986 1989 1992 1995 1998 2001 2004 2007 2010 2013 2016 2019

292019 12019 492018
Total $2083b $2007b $2086b
Domestic 1544 1507 1593
Finl 410 407 385
Nonfinl 1135 1100 1208
ROW $538b $500b $492b
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Estimated S&P Earnings y/y%
FY 2019 vs. FY 2020

Oct 26th

,=~---~_-q

Mar-18 May-18  Jul-18

Sep-18

Nov-18 Jan-19

Mar-19

May-19  Jul-19 Sep-19

S&P Earnings Estimates

2019 FY 2020 FY

Info Tech -2.5% 10.9%
Healthcare 10.1 8.5
Financials 4.9 5.2
Communication Srvcs 10.2 10.4
Consumer Disc 8.3 8.5
Industrials -0.4 16.3

S&P 500 2.3% 10.0%
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ISM Manufacturing Index
Vvs.

- =) (inverted scale)
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Debt Due to Mature

2019 2020 2021

Invest Grade $571b $670b $725b
Finl 223 223 233
Nonfinal 348 447 493
Spec Grade 100 180 272
Finl 12 23 19
Nonfinl 87 157 253

Total $671b $849b $998b

Corporate Interest Expense

VS.
BAA Bond Yield
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Source=Bloomberg: BEA (NIPA Tables), Moody's
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S&P 500 Cash position
% total
Top 3 $384b 21%
Top 100 1441 81
Bottom 400 341 19
500 Total $1782b 100%
Average co $3.5b 0.2%
Median 1.0b 0.06

Down Days
U.S. credit upgrades trailed downgrades by widest margin since 2015

Ratio of S&P's credit upgrades to downgrades

0

a1 Q4 Q3 Q2 o Q4 Q3 Q2 M Q4 Q3 Q2 @ Q4 Q3
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2018

Source: Bloomberg; Standard & Poor's
Mote: Excludes outlook changes and credit watch decisions. 228 ratings changes in total in Q3 2019
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Total Private & Public Pension

$ Billion Unfunded Liabilities
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State & Local Governments

$ Billion Unfunded Pension Liabilities
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Canary in the Coalmine...
Gold y/y% outpaces Copper y/ly%
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US Credit
Downgrade

50 - Mexico/
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Household Net Worth % DPI (- -)

Vs

Household Debt Service % DPI
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Household Net Worth as % Disposable Income (--)
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Topix Bank Stocks

vs
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MacroMavens is the exclusive trademark of MacroMavens, LLC. The commentary released under its banner may not be forwarded, reproduced or

referenced without the express consent of MacroMavens. While we presume the information and data contained herein to be accurate, it is not guaranteed.



