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Market Snapshot
Last Week YTD 1yr

S&P 500 -1.9% 14.1% 20.0%

DJIA 0.8% 8.8% 16.6%

Nasdaq 100 -2.6% 13.6% 23.8%

Russell 2000 1.8% 10.5% 14.0%

S&P 500 E/W -0.6% 7.0% 10.0%

2yr Yield 4.43% 0.18% -0.42%

10yr Yield 4.24% 0.36% 0.37%

VIX 16.4          3.9            3.2            

WTI Crude $76.6 6.9% -2.8%

Gold $2,387 15.7% 21.0%

Bitcoin $67,483 60.9% 128.1%

Economic Summary

Actual Expected Prior (r)

Existing Home Sales - m/m -5.4% -3.2% -0.7%

New Home Sales - m/m -0.6% 3.4% -14.9%

GDP 2.8% 2.0% 1.4%

Initial Jobless Claims 235k 238k 245k

Continuing Claims 1,851k 1,868k 1,860k

Personal Spending - m/m 0.3% 0.3% 0.4%

Pesonal Income - m/m 0.2% 0.4% 0.4%

PCE Price Index - y/y 2.5% 2.5% 2.6%

Core PCE Price Index - y/y 2.6% 2.5% 2.6%

The S&P 500 Index declined 2% for the first time in more than a year on Wednesday. The sell-off was 

ostensibly sparked by disappointing earnings from market heavyweights Tesla and Google parent 

Alphabet, down -12% and -5% on the day, respectively. An index measuring the performance of the 

Mag 7 stocks fell -6% on the day – the worst day for the group since late 2022. 

As we discussed in last week’s note, the equity market rally may be broadening following an extended 

period of concentrated returns. Despite the sell-off, market internals on Wednesday were notably 

better than the headline decline might suggest. The S&P 500 net Advance-Decline count – a rarely 

cited but important measure of market breadth – indicated a continued rotation out of a small group of 

recent winners. Expanded market breadth is generally supportive of a longer-term bull market across 

equities.

While improved breadth is constructive, Wednesday’s price action gives us pause. Given a two-

percent decline in the S&P 500 index, the Advance–Decline measurement was at a level registered 

only nine times since 1990. The other eight instances occurred near the peak of the dot-com bubble. 

Parallels to the early 2000s are understandably worrisome, however there are reasons to believe the 

current environment is not reflective of the same level of mania as the dot-com bubble. For one, 

valuations are less extreme. The S&P 500 forward P/E ratio peaked at 31x in 1999; the forward P/E at 

Friday’s close was 22x. Company fundamentals are also healthier. According to Bloomberg, the 

median operating margin of companies in the S&P 500 is currently 17%, as compared to 13% at the 

end of 1999. 

While we do not believe the current market reflects a bubble, we are wary of – and have flagged – the 

risks stemming from extreme concentration. Continued rotation out of select mega cap stocks may 

lead to near-term volatility in market cap-weighted large cap indexes. This environment reinforces the 

importance of diversification across and within asset classes to mitigate risk. 
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15.3% 15.8% 2.6% 10.6%

11.7% 16.3% 10.8% 11.5%

7.7% 3.4% 12.8% 14.2%

Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg

23-Jul GOOG Beat Beat -5.0%

TSLA Miss Beat -12.3%

V MIss Miss -4.0%

KO Beat Beat 0.3%

24-Jul TMO Beat Beat 4.1%

IBM Beat Beat 4.3%

25-Jul ABBV  Beat Beat 3.4%

RTX Beat Beat 8.2%

The S&P 500 has rarely recorded a net 

advance-decline count above -200 on a 

decline of 2% or more since 1990
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World Watch
Last Week YTD 1yr

MSCI ACWI -1.7% 10.7% 15.4%

MSCI Europe -0.5% 6.4% 10.0%

MSCI APAC -2.3% 7.2% 8.6%

DXY Index 104.4        3.0% 3.4%

EUR / USD $1.09 -2.5% -3.9%

GBP / USD $1.29 1.1% -0.6%

USD / JPY 153.8        9.0% 9.6%

USD / CNY 7.25 2.1% 1.5%

11/30/2000

7/24/2024

10/25/2000

5/10/2000 4/19/1999

4/12/2000

-14.00%

-12.00%

-10.00%

-8.00%

-6.00%

-4.00%

-2.00%

0.00%

-500 -400 -300 -200 -100 0 100

O
n

e-
D

ay
 S

&
P

 5
0

0
 C

h
an

ge
S&P 500 Net Advancers Less Decliners 

The median advance-

decline on a -2% or 

more day is -431



3Not FDIC Insured  |  May Lose Value  |  No Bank Guarantee  |  

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. 
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