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Market Snapshot

Economic Summary

Actual Expected Prior (r)

ISM Manufacturing PMI 52.4 51.5 52.6

ISM Services PMI 56.1 53.5 53.8

Initial Jobless Claims 213k 215k 213k

Continuing Claims 1,868k 1,845k 1,822k

Nonfarm Payrolls  -92k 55k 126k

Unemployment Rate 4.4% 4.3% 4.3%

Retail Sales - m/m -0.2% -0.3% 0.0%

Retail Sales - y/y 3.2% 2.4%

Equities across the globe declined last week. Catalysts included the escalating conflict in Iran and labor market data 

that showed the US economy lost jobs in February. 

Major domestic equity benchmarks declined broadly: the S&P 500 fell -2.0%, the Nasdaq 100 declined -1.2%, and the 

Russell 2000 dropped -4.0% last week. International benchmarks fared even worse. The MSCI EAFE Index – a 

measure of developed markets – fell almost -7%, and the MSCI Emerging Markets Index declined more than -8%.

With the onset of conflict in Iran, risk assets sold off and oil prices rose sharply. The price of WTI crude oil closed at $91 

per barrel last Friday, a 35% increase from $67 per barrel prior to the initial strikes. WTI futures reached as high as 

$119 per barrel over the weekend, reflecting expectations for further escalation following the appointment of US-

opposed Mojtaba Khamenei as Supreme Leader.

The situation in the Middle East risks creating a prolonged oil shock. Iran has effectively closed the Strait of Hormuz, 

which is a key channel for ferrying oil out of the region. The closure has resulted in the largest reduction in oil supply in 

history. According to MacroEdge, closure of the Strait will disrupt global supply of oil by 20 million barrels per day, 

equivalent to approximately 20% of global oil demand. This hit dwarfs the size of prior shocks. The second largest 

reduction in supply was six million barrels per day during the Iranian Revolution in the late 1970s, and actions following 

Russia’s invasion of Ukraine are estimated to have reduced supply by between one and three million barrels per day. 

For reference, these two events represented approximately 9% and 2% of global demand, respectively, at the time.

Oil is a key input across the supply chain, and a sustained increase in crude prices could lead to an acceleration in the 

rate of inflation. The risk of higher inflation has led to a reduction in rate cut expectations. Markets now expect between 

one and two 25-basis point reductions in the benchmark lending rate this year, down from between two and three 25-

basis point reductions prior to the strikes on Iran.

However, the FOMC must walk a tightrope, with the February Jobs Report indicating weakness in the labor market. The 

US economy lost -92,000 jobs in February, well below economists’ expectations for an increase of +55,000 jobs. 

Additionally, the unemployment rose to 4.4%. The combination of an input price shock and a deterioration in the labor 

market increases the risk of stagflation – an economic state policy makers are keen to avoid.

A prolonged disruption in the Middle East could serve as a drag on both US and global growth.  Unlike the US, which is 

a net exporter of oil, many countries are highly dependent on imported oil and gas as an energy source. Increased 

energy prices impact the cost of goods and services – reducing consumers’ purchasing power – and have an adverse 

emotional effect on consumer behavior. The combination of reduced consumption and higher interest rates would serve 

as a negative impulse on corporate earnings growth and economic activity. Risk assets such as equities would likely 

come under pressure in this scenario.
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Market Update – March 9, 2026

Last Week YTD 1yr

S&P 500 -2.0% -1.3% 18.3%
DJIA -2.9% -0.9% 12.9%
Nasdaq 100 -1.2% -2.3% 22.8%
Russell 2000 -4.0% 1.9% 23.3%
S&P 500 E/W -3.3% 3.5% 14.3%

2yr Yield 3.56% 0.09% -0.44%
10yr Yield 4.14% -0.03% -0.16%
VIX 29.5 14.5              6.1                
WTI Crude 90.9$             58.3% 35.6%
Gold 5,172$           19.7% 79.0%
Bitcoin 68,284$        -22.1% -17.8%
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1.1% -0.8% -1.6% 13.1%

22.7% -4.2% 1.3% 14.3%

16.8% 8.0% -2.1% 8.5%

Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg

3-Mar CRWD Beat Beat 4.2%

TGT Beat Beat 6.7%

4-Mar AVGO Beat Beat 4.8%

5-Mar COST Beat Beat 1.6%

KR Beat Beat 5.3%
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Sources: Bloomberg, Sunflower Wealth Advisors, Sunflower Bank. 

World Watch

The Price of Gas Has Increased Sharply Since 

The Onset of the Conflict in the Middle East 
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Last Week YTD 1yr

MSCI ACWI -3.7% 0.4% 21.1%

MSCI Europe -7.3% 0.0% 17.8%

MSCI APAC -6.3% 7.7% 32.9%

DXY Index 99.6          1.3% -4.1%

EUR / USD $1.15 -2.2% 4.3%

GBP / USD $1.33 -1.3% 3.3%

USD / JPY 158.8        1.4% 7.9%

USD / CNY 6.92 -1.0% -4.7%
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Disclosures

Investment and insurance products are not FDIC-insured, are not a deposit or other obligation of, or guaranteed by 

the bank or an affiliate of the bank, are not insured by any federal government agency and are subject to 

investment risks, including possible loss of the principal amount invested.  

Sunflower Bank, N.A. (“Sunflower Bank”) offers various banking, fiduciary and custody products and services, 

including discretionary portfolio management. In such cases, Sunflower Bank is responsible for the day-to-day 

management of these accounts. Sunflower Wealth Advisors is an SEC-registered investment adviser and its only 

investment advisory activity is the provision of sub-advisory services to its sole client (and affiliate) Sunflower Bank. 

The content provided is not an advertisement of investment advisory services offered through Sunflower Wealth 

Advisors. Both Sunflower Wealth Advisors and Sunflower Bank are wholly owned by FirstSun Capital Bancorp. For 

more information about our Wealth Management services, speak to your relationship manager or visit the Wealth 

Management pages of SunflowerBank.com. 

This material is intended for informational purposes only, and does not constitute investment advice, a 

recommendation or an offer or solicitation to purchase or sell any securities to any person in any jurisdiction in 

which an offer, solicitation, purchase or sale would be unlawful under the securities laws of such jurisdiction. Any 

mention of a particular security and related performance data is not a recommendation to transact in that security, 

or any security. 

This material may contain estimates and forward-looking statements, which may include forecasts and do not 

represent a guarantee of future performance. This information is not intended to be complete or exhaustive and no 

representations or warranties, either express or implied, are made regarding the accuracy or completeness of the 

information contained herein. The information and opinions expressed herein are as-of the date of publication and 

are subject to change without notice. Sunflower Bank deems reliable any statistical data or information obtained 

from or prepared by third party sources that is included in any commentary, but in no way guarantees its accuracy 

or completeness. Reliance upon information in this material is at the sole discretion of the reader. Investing 

involves risks. 


	Slide 1
	Slide 2
	Slide 3

