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Market Snapshot
Last Week YTD 1yr

S&P 500 0.1% 24.3% 40.9%

DJIA 1.0% 16.5% 33.2%

Nasdaq 100 -0.6% 21.6% 40.7%

Russell 2000 1.2% 13.5% 37.4%

S&P 500 E/W 0.4% 16.9% 35.2%

2yr Yield 3.95% -0.30% -1.27%

10yr Yield 4.08% 0.20% -0.83%

VIX 18.0          5.6            (3.7)          

WTI Crude $69.2 -3.4% -22.0%

Gold $2,721 31.9% 37.9%

Bitcoin $68,758 64.0% 129.0%

Economic Summary

Actual Expected Prior (r)

Retail Sales - m/m 0.4% 0.3% 0.1%

Retail Sales - y/y 1.7% 2.2%

Core Retail Sales - m/m 0.7% 0.3% 0.3%

Core Retail Sales - y/y 3.7% 3.5%

Initial Jobless Claims 241k 259k 260k

Continuing Claims 1,867k 1,865k 1,858k

Industrial Production - m/m -0.3% -0.2% 0.3%

Industrial Production - y/y -0.6% 0.0%

The S&P 500 Index ended the week roughly unchanged in a busy week of earnings and economic data. 

High profile earnings reports included Netflix and semi manufacturers ASML and TSMC. Retail sales 

and industrial production headlined the economic data.

Netflix stock gained 11% after it beat expectations on both the top and bottom line and raised its 

guidance. The company continues to benefit from its restriction on account sharing. ASML fell -16% 

after the company mistakenly released its third quarter results a day early. The company’s revenue 

guidance for next quarter came in lower than expected. The chipmaker touted strong growth in AI-

related chips but described the rest of the semiconductor market as sluggish. ASML expects the non-AI 

portion of the market to recover gradually and expects cautious customer behavior to continue into 

2025. The Philadelphia Semiconductor Index fell 5% on the day. However, pessimism in the 

semiconductor space did not last long. Two days later, TSMC rose 9% after beating estimates and 

issuing strong revenue guidance for next quarter. The company continues to see very strong growth in 

its most advanced chips. Similar to its peer, TSMC called out very strong demand in AI-related 

verticals, which it expects to continue. Earnings season ramps up further this week, with more than 120 

S&P 500 companies scheduled to report.

Turning to the macro, September retail sales came in better than expected, growing 0.4% month-over-

month and 1.7% over the year-ago period. Core retail sales, also referred to as the control group, were 

especially strong. This metric, which is included in the calculation of GDP, grew 0.7% month-over-

month and 3.7% year-over-year; US consumers continue to spend at a robust pace. While consumer 

spending was strong in September, industrial production declined month-over-month and year-over-

year. However the September data was largely impacted by the Boeing strike and hurricanes Helene 

and Milton. The Federal Reserve estimates that industrial production would have grown absent these 

exogenous events. Despite the soft industrial production data, the Atlanta Fed’s GDP forecasting model 

estimates that third quarter GDP grew at a strong 3.4% pace. The US economy continues to remain 

resilient in the face of multiple headwinds.
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24.3% 26.6% 12.3% 16.5%

10.4% 28.1% 13.5% 23.4%

15.6% 14.4% 20.6% 32.4%

Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg

C Beat Beat -5.1%

UNH Beat Beat -8.1%

UAL Beat Beat 12.4%

ASML Beat Beat -16.2%

MS Beat Beat 6.5%

TSMC Beat Beat 9.8%

NFLX Beat Miss 11.1%

ISRG Beat Beat 10.1% 10,000
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World Watch
Last Week YTD 1yr

MSCI ACWI 0.0% 19.4% 35.6%

MSCI Europe -0.5% 10.2% 26.8%

MSCI APAC -0.5% 15.3% 28.1%

DXY Index 103.5        2.1% -2.5%

EUR / USD $1.09 -2.8% 0.9%

GBP / USD $1.31 2.5% 6.5%

USD / JPY 149.5        6.0% -0.1%

USD / CNY 7.10 0.0% -2.9%

The Current S&P 500 Bull Market is the 

Third Best Performing Ever at the 2-Year Point
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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. 
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