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Macro: Speed kills.
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S&P 500 Around First Fed Rate Hikes vs. Speed of Hikes
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S859

S&P 500 Around First Fed Rate Hikes vs. Speed of Hikes
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First Hike Source:    S&P Dow Jones Indices

Slow Cycles Include: 04/25/1946, 04/15/1955,
09/12/1958, 07/17/1963, 08/31/1977, 12/16/2015

Fast Cycles Include: 11/20/1967, 01/15/1973,
09/26/1980, 09/04/1987, 02/04/1994, 06/30/1999,
06/30/2004

Non-Cycles Include: 12/19/1968, 07/16/1971,
04/09/1984, 03/25/1997

  % Gain Year Before 1st Hike  
── All First Hikes: 15.4%  
── Slow Tightening Cycles: 14.8%  
── Fast Tightening Cycles: 15.4%  
── Non-Cycles: 16.1%  
── Current (03/16/2022): 9.7%  

     % Gain During 1st Year  
── All First Hikes: 5.3%  
── Slow Tightening Cycles: 10.5%  
── Fast Tightening Cycles: -2.7%  
── Non-Cycles: 11.5%  
── Current (03/16/2022): N/A  

     % Gain During 2nd Year  
── All First Hikes: 5.1%  
── Slow Tightening Cycles: 1.6%  
── Fast Tightening Cycles: 4.3%  
── Non-Cycles: 11.8%  
── Current (03/16/2022): N/A  

Months Prior | Months Post
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Labor market remains tight.

(S1057) 

Monthly 4/30/1948 - 1/31/2023 (Log Scale)

S&P 500 Gain/Annum When:

Unemployment Gain %
Rate (%): Annum of Time

Above 6 14. 7 34. 5

Between 4.3 and 6 6. 0 42. 9

* 4.3 and Below 0. 9 22. 6

Source: S&P Dow Jones Indices17
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High Unemployment

Low Unemployment

1/31/2023 = 3.4%

Shaded periods represent National Bureau of Economic Research recessions. Source: Bureau of Labor Statistics
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Can Fed achieve soft landing?
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Source:Source:   The Conference Board

Strong Recession

Moderate Recession

Mild Recession

Slow Growth

Moderate Growth

Strong Growth

Source:Source:   Ned Davis Research, Inc.

Monthly Data 1948-01-31 to 2022-12-31NDR Economic Timing Model (Current Version) -- Mode Basis

Shaded areas represent National

Bureau of Economic Research recessions

Coincident Index Performance

Full History:Full History:   1948-01-31 to 2022-12-31

Economic Timing

Model Indicates

% Gain/

Annum

% of

Time

  Strong Recession -7.33 1.45

  Moderate Recession -4.27 4.75

  Mild Recession -2.72 9.15

  Slow Growth 2.31 7.88

  Moderate Growth 3.13 18.02

  Strong Growth 4.10 58.74

Buy/Hold = 2.56% Gain/Annum

Index of Coincident Economic Indicators

NDR Economic Timing Model (Current Version) (2022-12-31 = -6.00)
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Falling inflation bullish for stocks.

(S1085) 

Monthly 10/31/1965 - 1/31/2023 (Log Scale)
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Source: Bloomberg Finance L.P.513
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Dow Jones Industrial Average

Rate of Inflation (Annual)

Profitable Trades: 71%
Gain/Annum: 9.1%
Buy-Hold Gain/Annum: 6.5%
Latest Signal 8/31/2022 = 31510.43

Signal Dates: 2/28/1966 - 1/31/2023

Signals Generated When CPI Year-to-Year Change:

Crosses Below Smoothing = Buy

Crosses Above Smoothing by 0.6% = Sell
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Recession call has big implications for the bear market.
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A History of Bear Markets II: Dow Jones Industrial Average (1900-Present)
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A History of Bear Markets II: Dow Jones Industrial Average (1900-Present)
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Recession not priced in for most sectors.
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S&P 500 Sector Drawdowns During Bear Markets As of 02/13/2023
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S&P 500 Sector Drawdowns During Bear Markets As of 02/13/2023
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Recession bear cases: 01/11/1973, 09/08/1978, 04/27/1981, 07/16/1990, 01/14/2000, 10/09/2007, 02/12/2020
Non-recession bear cases: 09/21/1976, 11/29/1983, 08/25/1987, 07/17/1998, 03/19/2002, 04/29/2011, 05/19/2015, 01/04/2022

Recession bear cases Non-recession bear cases Current return (since 01/03/2022)

Source:    S&P Capital IQ and MSCI, Inc. (GICS), Ned Davis Research, Inc
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Fundamentals: Speed of earnings slowdown matters.
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For this visual display, values are capped at +150 Source:Source:   Standard & Poor's

For this visual display, values are capped between -150 and 150 Weak Momentum

Strong Momentum

Source:Source:   Standard & Poor's

Quarterly Data 1928-03-31 to 2023-09-30S&P 500 Index vs. Point Change in S&P 500 GAAP Earnings Growth

S&P 500 Index Performance

Full History:Full History:   1928-03-31 to 2022-09-30

Point Change in Earnings

Growth:

% Gain/

Annum

% of

Time

  Above 11.0 13.48 29.90

  -18.0 - 11.0 2.90 43.90

  Below -18.0 1.92 26.19

Buy/Hold = 5.69% Gain/Annum

S&P 500 Index (2022-12-31 = 3839.50)

S&P 500 GAAP Y/Y Earnings Growth (2022-09-30 = 6.68%)

Growth Estimate (2023-09-30 = 6.27%)

Y/Y Point Change in S&P 500 GAAP Y/Y Earnings Growth(2022-09-30 = -71.87%)

Point Change Estimate (2023-09-30 = -0.41%)
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Q4 earnings season o! to weak start.
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S&P 500 Index vs. Percentage of Companies with Positive Earnings Surprises
Quarterly Data 06/30/2001 to 02/13/2023
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S&P 500 Index vs. Percentage of Companies with Positive Earnings Surprises
Quarterly Data 06/30/2001 to 02/13/2023
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Earnings estimates appear too high.
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Consensus Estimates Y/Y Growth for S&P 500 Operating EPS by Calendar Year
Weekly Data 2015-02-12 to 2023-02-09
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Consensus Estimates Y/Y Growth for S&P 500 Operating EPS by Calendar Year
Weekly Data 2015-02-12 to 2023-02-09
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Calendar Year 2019 Y/Y Growth:  04/03/2020 = 3.64%
Calendar Year 2020 Y/Y Growth:  03/31/2021 = -22.11%
Calendar Year 2021 Y/Y Growth:  03/31/2022 = 70.13%
Calendar Year 2022 Y/Y Growth:  02/09/2023 = -5.34%
Calendar Year 2023 Y/Y Growth:  02/09/2023 = 11.78%

Source:    Standard & Poor's

2023 +11.5%

2022 -4.8%
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Valuations have compressed, but stocks still not cheap.
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Monthly Data 1983-02-28 to 2023-01-31S&P 500 Forward vs. Trailing Price/Earnings Ratios

* Based on consensus operating EPS

estimates for the next fiscal year,

adjusted for fiscal year-end dates.

** Based on trailing 4Q operating EPS for S&P 500

Index as reported by S&P. Operating EPS data begins 1984-12-31.

Current P/E based on earnings as of 2022-09-30.

*** Based on trailing 4Q reported (GAAP)

EPS for S&P 500 Index as reported by S&P.

Current P/E based on earnings as of 2022-09-30

S&P 500 One-Year Forward Price/Earnings Ratio* (2023-01-31 = 17.03)

S&P 500 Trailing 4Q Price/Operating Earnings Ratio** (2023-01-31 = 20.51)

S&P 500 Trailing 4Q Price/Reported (GAAP) Earnings Ratio*** (2023-01-31 = 21.79)
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Technicals/sentiment: More breadth thrust signals.
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S48

Standard & Poor's 500 Stock Index Daily Data 1947-05-17 to 2023-02-13 (Log Scale)
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Standard & Poor's 500 Stock Index Daily Data 1947-05-17 to 2023-02-13 (Log Scale)
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Arrows show initial dates when indicator rose above 1.9
with repeats screened out for 50 calendar days

Stats below show % change in S&P 500 N-Days after event

Chart uses NDR Multi-Cap InstitutionalEquity
Series data from 10/1/1980 to present. NYSE
Composite data used prior.

Source:    S&P Dow Jones Indices
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NDR Multi-Cap 10-Day Advances/10-Day Declines

Event Date
10-Day

A/D
5

Days
10

Days
22

Days
63

Days
126

Days
252

Days

1947-06-23 1.96 -0.2 2.8 5.8 -0.4 -2.6 4.2

1948-03-29 2.05 3.1 4.0 7.3 16.1 7.6 0.6

1949-07-13 2.06 1.3 1.9 3.7 7.3 12.7 26.7

1950-11-20 2.01 1.3 -2.0 -1.5 11.0 10.2 19.4

1954-01-25 2.00 0.2 1.2 -0.1 7.5 17.0 37.0

1958-01-24 2.00 -0.0 0.0 -2.6 3.4 11.8 33.7

1962-07-10 1.98 -0.7 -1.5 0.5 -0.2 12.9 22.2

1962-11-07 1.91 2.5 3.6 6.1 12.7 19.8 24.4

1967-01-13 1.94 1.8 1.9 4.3 7.0 9.7 14.1

1970-08-31 1.91 1.9 -0.2 3.4 7.0 19.0 22.1

1970-12-03 1.95 1.1 1.3 3.9 11.3 13.9 7.8

1971-12-08 1.98 1.7 4.4 6.6 12.4 11.1 21.8

1974-10-14 1.91 1.0 -3.6 0.8 -1.5 18.6 23.0

1975-01-08 1.98 3.0 2.4 12.3 18.3 35.4 34.1

1976-01-06 2.05 2.2 5.7 7.3 10.7 10.7 13.0

1981-10-09 1.97 -1.9 -2.3 1.0 -3.8 -4.5 7.9

1982-08-24 1.96 3.6 5.9 6.9 16.4 26.1 42.5

1982-10-18 2.11 -2.5 -0.9 0.9 7.3 16.8 24.2

1984-08-07 1.95 1.1 3.1 1.0 3.6 11.0 15.5

1985-01-21 2.00 1.2 2.9 2.8 3.1 10.9 17.4

1987-01-13 2.02 3.5 5.3 6.0 9.9 19.5 -5.6

1987-12-18 1.90 -1.4 3.8 -2.4 7.9 7.9 10.9

Event Date
10-Day

A/D
5

Days
10

Days
22

Days
63

Days
126

Days
252

Days

1991-02-04 1.95 5.8 6.0 7.9 9.1 10.5 17.6

1992-01-03 1.92 -1.0 -0.1 -1.3 -4.5 -1.8 3.9

1998-10-22 1.93 0.7 5.1 10.2 14.4 26.1 20.7

2003-06-04 2.06 1.1 2.4 1.8 4.1 8.2 13.2

2003-10-14 1.99 -0.3 -0.3 0.9 7.7 7.6 5.1

2004-11-05 1.91 1.5 0.4 1.4 3.0 1.1 4.6

2008-12-05 2.12 0.4 1.3 3.8 -17.9 7.6 25.9

2009-03-23 2.08 -4.3 1.5 3.5 8.5 29.4 42.7

2009-07-21 1.91 2.6 5.3 5.5 15.0 19.2 12.0

2009-09-16 2.35 -0.7 -1.1 1.8 3.7 9.1 5.2

2010-02-19 1.92 -0.4 2.7 5.9 -3.4 -3.0 20.8

2010-09-14 1.97 1.7 2.4 4.7 10.6 14.3 4.6

2011-03-30 2.01 0.5 -1.0 2.5 -1.6 -13.3 5.6

2011-07-01 2.14 -1.5 -2.6 -5.9 -15.5 -6.1 1.9

2012-09-14 1.93 -0.4 -1.7 -0.7 -2.4 6.3 17.7

2012-11-30 2.00 0.1 -0.2 3.0 8.7 15.2 27.2

2013-03-11 2.06 -0.3 -0.3 2.4 5.6 7.4 20.0

2013-05-15 2.14 -0.2 -0.3 -1.2 1.6 6.6 12.8

2013-07-09 2.27 1.4 2.4 2.7 1.4 11.2 19.4

2013-09-17 1.92 -0.4 -0.6 1.7 4.8 9.2 17.4

2014-02-18 2.25 0.2 1.8 1.7 2.4 7.1 14.1

2014-10-27 2.05 2.9 3.9 5.7 2.1 7.4 5.3

Event Date
10-Day

A/D
5

Days
10

Days
22

Days
63

Days
126

Days
252

Days

2015-10-12 2.05 0.8 2.7 2.9 -3.9 3.2 5.9

2016-02-26 2.11 2.7 3.8 5.9 7.3 11.5 21.6

2016-07-11 2.01 1.4 1.5 1.8 0.8 6.2 13.5

2016-11-17 1.91 1.2 0.2 3.8 8.2 9.5 17.9

2019-01-09 2.38 1.2 2.2 4.8 11.7 16.1 26.7

2019-09-11 2.13 0.2 -0.5 -1.0 4.4 -17.3 11.3

2020-06-05 1.93 -4.8 -3.0 -0.8 8.2 14.8 32.3

2020-10-07 1.98 2.0 0.5 2.6 11.2 20.7 28.7

2021-02-12 1.92 -1.5 -0.8 1.0 6.1 13.6 12.3

2022-07-28 1.97 2.0 3.3 -1.0 -5.9 -0.0

2022-10-28 2.05 -3.3 2.4 4.6 4.5

2023-02-02 1.99 -2.4

Summary Item
5

Days
10

Days
22

Days
63

Days
126

Days
252

Days

Mean 0.58 1.44 2.85 5.03 10.24 17.08

Median 0.92 1.53 2.73 6.07 10.62 17.44

Number Up 36 36 44 43 46 52

Number Down 20 19 11 12 8 1

All Periods Mean 0.17 0.34 0.75 2.12 4.30 8.92
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Trust but verify.
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Source:Source:   S&P Dow Jones Indices

Source:Source:   Ned Davis Research, Inc.

Daily Data 1981-07-15 to 2023-02-13

S&P 500 Index vs. Percent of NDR Multi-Cap Stocks Above 200-Day Moving Averages

S&P 500 Index Performance

Full History:Full History:   1981-07-15 to 2023-02-13

% Above Moving Average is

% Gain/

Annum

% of

Time

  Above 61.0 11.43 53.24

  36.0 - 61.0 3.88 32.01

  Below 36.0 9.44 14.75

Buy/Hold = 8.67% Gain/Annum

S&P 500 Index (2023-02-13 = 4,137.29)

Percent of NDR Multi-Cap Stocks Above 200-Day Moving Averages(2023-02-13 = 69.1%)
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Growth sectors leading to begin the year.

© Copyright 2023 NDR, Inc. Further distribution prohibited without prior permission.
All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html

For data vendor disclaimers refer to www.ndr.com/vendorinfo/

UIP518

Broad Sector Leadership Trends Daily Data 2019-12-02 to 2023-02-13 (Log Scale)
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UIP518

Broad Sector Leadership Trends Daily Data 2019-12-02 to 2023-02-13 (Log Scale)
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Ten of 11 sectors trade above their 200-day moving averages.
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IF22_47B_C

S&P 500 Index vs. Sectors trading above 200-day MA Daily Data 2017-11-30 to 2023-02-06 (Log Scale)
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S&P 500 Index vs. Sectors trading above 200-day MA Daily Data 2017-11-30 to 2023-02-06 (Log Scale)
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2,239
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3,162
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3,548
3,758
3,981
4,217
4,467
4,732
5,012S&P 500 Index (2023-02-06 = 4111.08)

Source:   S&P Dow Jones Indices

S&P 500 Performance
1972-11-01 to 2023-02-06

Indicator % Gain/
Annum

% of
Time

* Above 9 10.03 37.01

  Between 2 and 9 3.30 50.06

  2 and Below 16.61 12.93
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Number of sectors trading above 200-day MA (2023-02-06 = 10)

Sectors trading above 200-day MA : Energy, Materials, Industrials, Consumer
Discretionary, Consumer Staples, Health Care, Financials, Information
Technology, Communication Services, Real Estate Source:   S&P Capital IQ and MSCI, Inc. (GICS)
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Relative breadth trends favor cyclical sectors.
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UIP509M

Broad Cyclicals Index / SHUT Index Relative Breadth Daily Data 2021-02-16 to 2023-02-13 (Log Scale)
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UIP509M

Broad Cyclicals Index / SHUT Index Relative Breadth Daily Data 2021-02-16 to 2023-02-13 (Log Scale)
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Broad Cyclicals Index / SHUT Index -- 02/13/2023 = 153.38

Broad Cyclicals: Energy, Materials, Industrials, Consumer Discretionary, Financials, Technology, and Com Services.  Defensive SHUT Index: Consumer Staples, Health Care, Utilities, & Telecom
S&P Dow Jones Indices changed GICS structure on 2018-09-21. Prior data is an NDR estimate. Indices are equal-weighted.
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50% Above 50-day Moving Average Spread -- 02/13/2023 = 38.97 +/- 0.5 Standard Deviations (----)
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0
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40% Above 200-day Moving Average Spread -- 02/13/2023 = 23.39 +/- 0.5 Standard Deviations (----)

Performance
Analysis:

10/12/1977
through

02/13/2023

Broad Cyclicals Index / SHUT Index
Gain Per Annum When

Clips 2, 3 Are...
% Gain/
Annum

% of
Time

* Above +0.5 S.D. 10.51 17.77

  Mixed 1.34 63.15

  Below -0.5 S.D. -9.05 19.09

Clip 1:   Broad Cyclicals Index / SHUT Index

Clip 2:  % of Stocks in Broad Cyclicals Index above their 50-day moving average
Minus % of Stocks in SHUT Index above their 50-day moving average

Clip 3:  % of Stocks in Broad Cyclicals Index above their 200-day moving average
Minus % of Stocks in SHUT Index above their 200-day moving average

Standard deviation lines are
calculated incrementally over
entire history to eliminate
look-ahead bias. Sectors
are NDR estimates prior
to 9/11/1989.

Source: S&P Capital IQ
and MSCI, Inc.
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Sentiment at extreme optimism but o!set by strong breadth.
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Source:Source:   S&P Dow Jones Indices

Excessive Optimism

Excessive Pessimism Source:Source:   Ned Davis Research, Inc.

Thrust

Source:Source:   Ned Davis Research, Inc.

Daily Data 2006-01-03 to 2023-02-13

Standard & Poor's 500 Index vs NDR Daily Trading Sentiment Composite with Breadth Thrust

Shaded Areas Are Periods of Breadth Thrusts

(repeated for 3 months)

S&P 500 Performance

Full History:Full History:   1994-12-30 to 2023-02-13

Composite Sentiment is

% Gain/

Annum

% of

Time

  Above 62.5 With Thrust 0.55 12.46

  Above 62.5 Without Thrust -11.79 15.87

  41.5-62.5 7.61 44.06

  Below 41.5 26.55 27.61

Buy/Hold = 8.12% Gain/Annum

S&P 500 Performance

Chart View:Chart View:   2006-01-03 to 2023-02-13

Composite Sentiment is

% Gain/

Annum

% of

Time

  Above 62.5 With Thrust 0.36 16.88

  Above 62.5 Without Thrust -9.43 12.46

  41.5-62.5 4.60 41.78

  Below 41.5 23.94 28.88

Buy/Hold = 7.15% Gain/Annum

Standard & Poor's 500 Index (2023-02-13 = 4,137.29)

NDR Daily Trading Sentiment Composite (2023-02-13 = 71.11)

NDR Multi-Cap Institutional Equity Series 10-Day Advances/10-Day Declines(2023-02-13 = 1.19)
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Defensive/Cyclical: Starting to look like a bull market.
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IF22_49A_C

SHUT / S&P 500 around Start of Bull Markets
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SHUT / S&P 500 around Start of Bull Markets
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Bull Begins

Months Prior | Months Post

1974-12-06 SHUT / S&P 500
1978-02-28 SHUT / S&P 500
1980-04-21 SHUT / S&P 500
1982-08-12 SHUT / S&P 500
1984-07-24 SHUT / S&P 500
1987-10-19 SHUT / S&P 500
1990-10-11 SHUT / S&P 500
1998-08-31 SHUT / S&P 500
2001-09-21 SHUT / S&P 500
2002-10-09 SHUT / S&P 500
2009-03-09 SHUT / S&P 500
2011-10-03 SHUT / S&P 500
2016-02-11 SHUT / S&P 500
2020-03-21 SHUT / S&P 500
2022-10-12 (Current) SHUT / S&P 500
Aggregate: Average SHUT / S&P 500

Averages indexed to 100 at start of bull market. Source:  S&P Dow Jones Indices

SHUT Index is equal-weighted: Consumer Staples, Health Care, Utilities, and Telecom Services.
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Early Cycle Composite catching up to average bull case.
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SSF23_04A_C

NDR Early Cycle Composite Around the Start of U.S. Cyclical Bull Markets
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NDR Early Cycle Composite Around the Start of U.S. Cyclical Bull Markets
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Cyclical Bull Market Start Date Through 2023-01-30Source:   Ned Davis Research, Inc.
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Sector model shifting more cyclical.
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UIP509O

Broad Cyclical / Defensive Sectors vs. Sector Model Scores Weekly Data 1973-06-08 to 2023-02-10 (Log Scale)
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UIP509O

Broad Cyclical / Defensive Sectors vs. Sector Model Scores Weekly Data 1973-06-08 to 2023-02-10 (Log Scale)
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Broad Cyclical vs. Defensive
Gain/Annum When:

Bottom Clip
Indicator is: 

% Gain/
Annum

% of
Time

* Above 0 11.34 45.69

  0 and Below -6.74 54.31

Broad cyclical components: Energy, Industrials, Consumer Discretionary, Materials, Technology, Financials, Com. Services.
Defensive components: Consumer Staples, Health Care, and Utilities.

Source:   Ned Davis Research, Inc.

Broad Cyclical Sectors / Defensive Sectors 2023-02-10 = 153.4
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Source:   Ned Davis Research, Inc.

Average Model Score of Broad Cyclical Sectors Minus Average Model Score of Defensive Sectors 2023-02-10 = 36.7
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Growth/Value: FANMAG needs to find a bottom for a Growth comeback.

© Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior

permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.

For data vendor disclaimers refer to www.ndr.com/vendorinfo/

Customized version of DAVIS230BCustomized version of DAVIS230B

1

Mar 2022

15 1

Apr 2022

18 2

May 2022

16 1

Jun 2022

15 1

Jul 2022

18 1

Aug 2022

15 1

Sep 2022

16 3

Oct 2022

17 1

Nov 2022

15 1

Dec 2022

15 3

Jan 2023

18 1

Feb 2023

67.6

69.2

70.8

72.4

74.1

75.9

77.6

79.4

81.3

83.2

85.1

87.1

89.1

91.2

93.3

95.5

97.7

100.0

102.3

104.7

67.6

69.2

70.8

72.4

74.1

75.9

77.6

79.4

81.3

83.2

85.1

87.1

89.1

91.2

93.3

95.5

97.7

100.0

102.3

104.7
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Daily Data 2022-02-14 to 2023-02-13S&P 500 Index vs FANMAG (Cap-Weighted)

TickerTicker NameName

META Meta (Facebook)

AMZN Amazon.com

NFLX Netflix

MSFT Microsoft

AAPL Apple

GOOGL Alphabet

Index (Cap-Weighted)Index (Cap-Weighted)

Gain/Annum %Gain/Annum %

2022-02-14 to 2023-02-132022-02-14 to 2023-02-13

YTD %YTD %

2022-12-30 to 2023-02-132022-12-30 to 2023-02-13

FANMAG -18.04 16.31

S&P 500 Index -6.02 7.76

S&P 494 Index (S&P 500 ex FANMAG) -2.56 5.92

FANMAG (2023-02-13 = 82.00)

S&P 500 Index (2023-02-13 = 93.99)

S&P 494 Index (S&P 500 ex FANMAG) (2023-02-13 = 97.45)

Clip Notes: All lines = 100 on 2022-02-14
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Mega-caps dictate Growth sector performance.
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ESI4531A

Microsoft and Apple vs Technology Relative Strength Daily Data 2022-02-14 to 2023-02-13 (Log Scale)
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ESI4531A

Microsoft and Apple vs Technology Relative Strength Daily Data 2022-02-14 to 2023-02-13 (Log Scale)
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Full History Statistics since 1987-03-11

Performance When
MSFT and AAPL Have:

Tech /S&P 500
% Gain/Annum % of Time

  Both ST Averages Above LT 7.65 41.47

  Mixed -0.59 45.34

* Both ST Averages Below LT -5.48 13.19
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Commodities: Crude curve moving towards contango.
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COM3023C

Crude Oil - Futures Curve (Contango Steepening vs. Flattening) Daily Data 1986-07-30 to 2023-02-13 (Log Scale)
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COM3023C

Crude Oil - Futures Curve (Contango Steepening vs. Flattening) Daily Data 1986-07-30 to 2023-02-13 (Log Scale)
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Stats Since 1986

Oil Performance When
Futures Curve Is:

% Gain/
Annum

% of
Time

  In Contango & Steepening -5.66 22.74

  In Contango & Flattening 26.00 22.25

* Backwardation 5.92 55.01

Source:    Bloomberg Finance L.P., U.S. Energy Information Administration
*Above 100 indicates a market in contango.
Below 100 indicates a market in backwardation.
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Largest crude drawdowns have occurred in contango, not backwardation.
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52-Week Price Change in Crude Oil Perpetual Futures Contract vs. Crude Oil Futures Curve
Weekly data from 1994-11-25 to 2023-02-03
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52-Week Price Change in Crude Oil Perpetual Futures Contract vs. Crude Oil Futures Curve
Weekly data from 1994-11-25 to 2023-02-03
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Positioning: Overweight equities for the first time in nearly a year.
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Daily Data 2021-02-04 to 2023-02-07NDR U.S. Asset Allocation Recommendations
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Shifted more cyclical in January.
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Strategist Recommended Weighting versus Benchmark Daily Data 2023-02-06
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Strategist Recommended Weighting versus Benchmark Daily Data 2023-02-06
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U.S. Sector Strategist

Rob Anderson, CFA is NDR’s U.S. Sector Strategist. He is responsible for U.S. sector analysis as well as 

sector allocation, recommending sector weights across all 11 GICS sectors. Rob authors weekly Sector 
Focus and monthly Sector Update publications.

Prior to joining NDR in 2018, Rob was a Derivative Valuation Consultant at Northern Trust in Chicago, 

IL. He was responsible for creating and maintaining valuation models for OTC derivative products that 

were used to value client portfolios. Prior to Northern Trust, Rob worked as a Securities Operation 

Service Specialist for Wells Fargo Advisors in St. Louis, MO.

Rob earned his Bachelor of Science degree in Banking and Finance from the University of Missouri and 

received a Master of Business Administration degree from Webster University in St Louis, MO. Rob is a 

CFA charterholder and a member of the CFA Institute.

Rob Anderson, CFA
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See the signals.TM

Founded in 1980, Ned Davis Research Group is a leading independent research firm with clients around the globe. With a range 

of products and services utilizing a 360° methodology, we deliver award-winning solutions to the world’s leading investment 

management companies. Our clients include professionals from global investment firms, banks, insurance companies, mutual 

funds, hedge funds, pension and endowment funds, and registered investment advisors.



Thank you for joining us today!
 

This Webinar was recorded and we will send you an e-mail with 
the replay and presentation slides within 48 hours.


