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Market Snapshot
Last Week YTD 1yr

S&P 500 -1.0% 23.1% 40.8%
DJIA -2.7% 13.4% 30.0%
Nasdaq 100 0.1% 21.7% 42.7%
Russell 2000 -3.0% 10.1% 35.7%
S&P 500 E/W -2.0% 14.5% 33.9%

2yr Yield 4.10% -0.15% -1.02%
10yr Yield 4.24% 0.36% -0.72%
VIX 20.3              7.9               0.1               
WTI Crude $71.8 0.2% -15.9%
Gold $2,748 33.2% 38.8%
Bitcoin $66,768 59.2% 95.3%

Economic Summary

Actual Expected Prior (r)
Existing Home Sales m/m -1.0% -2.0%
Existing Home Sales 3.84M 3.88M 3.88M
New Home Sales m/m 4.1% -2.3%
New Home Sales 738K 719K 709K
Initial Jobless Claims 227K 243K 242K
Continuing Claims 1,897K 1,880K 1869K
Durable Goods m/m -0.8% -1.1% -0.8%
Consumer Sentiment 70.5 68.9 68.9

Markets ended the week lower as investors continued to focus on third quarter corporate earnings. The housing
market was the focus in a light week for economic data. The coming weeks are packed with potential volatility
stemming from big tech earnings, major economic data releases, and the U.S. Presidential Election.

A busy week for earnings was highlighted by Tesla’s third quarter results. The automaker handily beat earnings
estimates and reported improved profit margins. During the earnings call Elon Musk reassured investors that
Tesla is on track to begin production of a sub-$30,000 model in 2025 and claimed the company’s much hyped
robotaxi service would launch in California and Texas. Following the earnings report Tesla stock surged 22%,
adding $150B in market value. That one-day increase is larger than the combined market values of General
Motors, Ford, and Stellantis. In aggregate, third quarter earnings are off to a good start. Through Friday, 37% of
S&P 500 companies have reported, with 75% beating earnings-per-share estimates. The index’s blended
earnings growth rate for the third quarter is currently 3.6% year-over-year. If that holds it will mark the 5th straight
quarter of year-over-year earnings growth for the index.

Existing home sales continued their downtrend in September, declining 1% month-over-month to a 3.84M annual 
rate.  That’s the slowest pace of sales since the years following the Great Financial Crisis.  Continued rate cuts 
should be a tailwind to the housing sector, but that benefit has yet to materialize. Since the Fed cut its policy rate 
last month, mortgage rates, which are tied to the yield curve, have increased due to strong economic data.  
Looking back further, the rapid rise in mortgage rates since 2022 has kept sellers on the sidelines and left buyers 
with limited options, but this backdrop is improving.  In a good sign for buyers, housing inventory has increased 
23% since last year bringing months of housing supply to 4.3. That’s the highest level since the onset of Covid, but 
still indicative of a seller’s market.  This metric indicates how long it would take to sell all inventory at the current 
sales pace. The National Association of Realtors considers 5 months of supply to be the benchmark for a housing 
market with balanced supply and demand.   Years of tight inventory have bolstered home prices.  The median 
price of an existing home increased 3% since last year to $404K and is up nearly 50% over the past five years.  

The new home market, by contrast, was more active.  September new home sales reached their highest level in 
16 months, increasing 4.1% to an annual sales pace of 738K. Disillusioned by the existing home market, 
prospective buyers increasingly turned to new homes the past few years to capitalize on falling prices and more 
favorable supply.  The median price of a new home has fallen 7.4% to $426K, since peaking in October 2022.  
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23.7% 27.0% 14.0% 15.3%

8.7% 26.5% 10.5% 20.4%

12.1% 13.4% 20.7% 31.0%

Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg
22-Oct GE Beat Miss -9.1%
22-Oct DHR Beat Beat -4.0%
22-Oct LMT Beat Miss -6.1%
23-Oct TSLA Beat Miss 21.9%
23-Oct KO Beat Beat -2.1%
23-Oct TMO Beat Miss -1.7%
23-Oct IBM Beat Miss -6.2%
23-Oct NEE Beat Miss 1.5%
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World Watch
Last Week YTD 1yr

MSCI ACWI -1.3% 17.8% 34.7%
MSCI Europe -1.4% 8.7% 24.6%
MSCI APAC -2.5% 12.4% 25.4%

DXY Index 104.3          2.9% -2.1%
EUR / USD $1.08 -3.4% 0.5%
GBP / USD $1.30 1.8% 7.0%
USD / JPY 152.3          8.0% 1.4%
USD / CNY 7.12 0.3% -2.7%

The rapid rise in mortgage rates led to a historically slow sales 
pace that’s kept home prices elevated.  
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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 sub-advisory 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.


