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Market Snapshot
Last Week YTD 1yr

S&P 500 -2.2% 16.3% 23.2%

DJIA 0.2% 8.0% 16.7%

Nasdaq 100 -4.2% 16.5% 27.6%

Russell 2000 -0.1% 8.6% 13.1%

S&P 500 E/W -0.2% 7.7% 11.2%

2yr Yield 4.51% 0.26% -0.26%

10yr Yield 4.24% 0.36% 0.49%

VIX 16.5          4.1            2.9            

WTI Crude $80.1 11.8% 4.0%

Gold $2,401 16.4% 22.8%

Bitcoin $67,742 61.5% 127.1%

Economic Summary

Actual Expected Prior (r)

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

Retail Sales - y/y 2.3% - 2.6%

Core Retail Sales - m/m 0.9% 0.2% 0.4%

Core Retail Sales - y/y 3.8% - 3.1%

Building Permits 1,446k 1,400k 1,399k

Industrial Production - m/m 0.6% 0.3% 0.9%

Industrial Production - y/y 1.6% - 0.3%

Initial Jobless Claims 243k 229k 223k

Continuing Claims 1,867k 1,856k 1,847k

Equities are at a crossroads. The Russell 2000 Index, a benchmark for small cap stocks, rose 10% in 

four trading days following the June CPI report that came in below expectations and solidified market 

expectations for a September rate cut. Over that same timeframe the S&P 500 gained 1%, an index 

tracking the so called “Magnificent 7” stocks fell 4%, and market darling Nvidia fell almost 7%.

This price action reflects rotation out of a heavily crowded trade. As we have discussed, market 

breadth is near historic lows as a small number of stocks are driving index performance. The Mag 7 

stocks are up 32% this year, beating the S&P 500’s 16% return, and well ahead of the equal-weight 

S&P 500’s 7% gain. The Russell 2000 was up a mere 1% prior to the June CPI report.

The recent outperformance of small caps and other underperformers may signal the beginning of 

broader participation. Smaller companies are generally more sensitive to financing costs and are 

generally quoted higher rates than larger companies. As rate cuts become increasingly certain, 

smaller stocks may continue to outperform. Increased confidence in the economic outlook should 

also support small cap stocks and increase market breadth.

However it remains to be seen if the recent rotation outside of a select group of winners will continue. 

To end the week, the Mag 7 group outperformed the S&P 500 and the Russell 2000 gave back a 

substantial portion of recent gains, falling 2.5%. Although the prospect of rate cuts is on the horizon, 

investors may need more confidence in the economy to allocate further up the risk spectrum. If the 

rotation does continue, current concentrations in a select few names pose a risk. Rapid exits of 

crowded positions can result in increased volatility as many investors rush to sell at once. 

Such uncertainty reinforces the benefits of diversification and the importance of aligning one’s 

portfolio with defined goals and objectives.
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6.2% 2.8% 15.1% 12.5%

Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg

16-Jul BAC Beat Beat 5.4%

SCHW Beat Beat -10.2%

17-Jul JNJ Beat Beat 3.7%

18-Jul ISRG Beat Beat 9.3%

NFLX Beat Beat -1.5%

TSM Beat Beat 0.4%

19-Jul HAL - Miss -5.6%

SLB Beat Beat 2.0%

Few S&P 500 Constituents
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Sources: Bloomberg, Logia Portfolio Management, Sunflower Bank. 

World Watch
Last Week YTD 1yr

MSCI ACWI -2.1% 12.6% 18.2%

MSCI Europe -2.0% 7.0% 10.1%

MSCI APAC -2.2% 9.7% 13.0%

DXY Index 104.4        3.0% 3.3%

EUR / USD $1.09 -2.3% -3.8%

GBP / USD $1.29 1.4% 0.7%

USD / JPY 157.5        11.7% 11.3%

USD / CNY 7.26 2.3% 0.5%

Current: 
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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. Logia Portfolio Management LLC (“Logia”) is an SEC-registered investment 

adviser and its only investment advisory activity is the provision of non-discretionary services to its sole client (and 

affiliate) Sunflower Bank. The content provided is not an advertisement of investment advisory services offered 

through Logia. Both Logia 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

