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thinking outside the box
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Figure 1.
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UK (1.91)
US (2.73)

France (1.43)

Source: Haver Analytics.
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Figure 2.
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All Country World
MSCI Index Currency Ratio
(local currency index/US$ index)

JP Morgan Nominal
Broad Effective Exchange Rate*
(2010=100)

 

 

* Argentina, Australia, Brazil, Bulgaria, Canada, Chile, China, Colombia, Croatia, Czech Rep., Denmark, Ecuador, Egypt, Hong Kong, Hungary, India,
Indonesia, Israel, Japan, Korea, Kuwait, Malaysia, Mexico, Morocco, New Zealand, Nigeria, Norway, Pakistan, Panama, Peru, Philippines, Poland,
Romania, Russia, Saudi Arabia, Singapore, South Africa, Sweden, Switzerland, Taiwan, Thailand, Turkey, Ukraine, UK, Uruguay, US, Venezuela,
Vietnam, & Euro Area.
Source: MSCI and JP Morgan.
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2018 2019 2020 2021 2022
30

35

40

45

50

55

60

65

30

35

40

45

50

55

60

65

GLOBAL MANUFACTURING PMI: DEVELOPED vs EMERGING ECONOMIES
(sa)

Jul

Developed Markets (Jul=51.3)
Emerging Markets (Jul=50.8)

Source:  J.P. Morgan and Markit in association with ISM and IFPSM.
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Figure 4.
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GLOBAL MANUFACTURING PMI: EASTERN EUROPE*

Jul

Czech Republic (Jul=46.8)
Hungary (Jul=57.8)
Poland (Jul=42.1)
Russia (Jul=50.3)

* An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
Source: HSBC, Markit, and Haver Analytics.
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Figure 5.
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GLOBAL MANUFACTURING PMI: LATIN AMERICA*

Jul

Brazil (Jul=54.0)
Mexico (Jul=48.5)

* An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
Source: Institute for Supply Management, CIPS, Markit, and Haver Analytics.
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Figure 6.
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GLOBAL MANUFACTURING PMI: SELECTED EMERGING ECONOMIES*
(sa)

Jul

Jul

Manufacturing PMIs
Brazil (54.0)
China (50.4)
India (56.4)
Indonesia (51.3)
Thailand (52.4)
Vietnam (51.2)

Source: IHS Markit and Haver Analytics.
* An index above 50 indicates an increase in activity. An index below 50 indicates a decrease in activity.
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Figure 7.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 OIL & GAS REFINING & MARKETING STOCK PRICE INDEX*
(MPC PSX VLO)

Figure 8.
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Source: CME Group and Haver Analytics.
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Figure 9.
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Source: I/B/E/S data by Refinitiv.

S&P 500 OIL & GAS REFINING & MARKETING ANNUAL REVENUE GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (37.6)
2012 (7.7)
2013 (3.6)
2014 (-4.2)
2015 (-31.7)
2016 (-16.4)
2017 (21.4)
2018 (20.9)

2019 (3.1)
2020 (-41.6)
2021 (69.8)
2022 (41.2)
2023 (-11.0)

Latest data thru 07/28/22

Figure 10.
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Source: I/B/E/S data by Refinitiv.

S&P 500 OIL & GAS REFINING & MARKETING ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (137.4)
2012 (56.6)
2013 (-29.4)
2014 (28.5)
2015 (33.7)
2016 (-62.8)
2017 (51.9)

2018 (76.1)
2019 (-24.8)
2020 (-75.0)
2021 (NA)
2022 (400.0)
2023 (-39.7)

Latest data thru 07/28/22

Figure 11.
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S&P 500 OIL & GAS REFINING & MARKETING VALUATION

Dec 7/28

Forward P/E* (6.8)

* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: I/B/E/S data by Refinitiv.
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Figure 12.
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