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The Week Ahead
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Market Snapshot
Last Week YTD 1yr

S&P 500 -2.1% 13.0% 21.2%

DJIA -2.0% 6.6% 15.7%

Nasdaq 100 -3.2% 10.1% 21.7%

Russell 2000 -5.6% 4.9% 9.4%

S&P 500 E/W -1.9% 6.7% 12.3%

2yr Yield 3.88% -0.37% -0.88%

10yr Yield 3.79% -0.09% -0.24%

VIX 23.4          10.9          6.3            

WTI Crude $73.5 2.6% -11.2%

Gold $2,443 18.4% 26.2%

Bitcoin $62,552 49.2% 115.5%

Economic Summary

Actual Expected Prior (r)

JOLTS Job Openings 8,184k 8,000k 8,230k

ADP Payrolls 122k 150k 155k

Initial Jobless Claims 249k 236k 235k

Continuing Claims 1,877k 1,855k 1,844k

ISM Manuf PMI 46.8          48.8          48.5          

Nonfarm Payrolls 114k 175k 179k

Unemployment Rate 4.3% 4.1% 4.1%

Avg Hrly Earnings - m/m 0.2% 0.3% 0.3%

Avg Hrly Earnings - y/y 3.6% 3.7% 3.8%

Those wanting an assured path to lower rates had their wishes all but granted following last week’s 

soft economic data. However, investors should be careful what they wish for, as that assurance came 

as a consequence of renewed recessionary fears given the soft data.

Risk assets came under significant pressure to end the week as investors fled to safety. The S&P 500 

declined 2%, the Nasdaq 100 declined 3% and the Russell 2000 declined 5% for the week as a 

dovish midweek press conference from Fed Chairman Jerome Powell was overshadowed by soft 

economic data, disappointing earnings, and geopolitical tensions. The 10-year treasury yield ended 

the week at 3.79%, the lowest close in more than a year. 

The most meaningful driver of risk off sentiment was likely the employment data released Friday. 

Nonfarm payrolls indicated that the economy added notably fewer jobs than expected in July, and job 

gains in prior months were revised lower – a trend that has become commonplace. More worrisome 

was the increase in the unemployment rate to 4.3%. This increase triggered the Sahm Rule which, as 

we have discussed, has historically coincided with the beginning of a recession. Following the weak 

employment data, debate shifted from whether the Fed would cut in September to what size the cut 

will be. As of Friday’s close, futures markets implied a 75% chance of a 50 basis point cut during the 

September meeting, up sharply from a mere 10% a week prior. 

The jobs report compounded existing investor anxiety following largely disappointing earnings 

releases from favored tech stocks. Chip stocks Arm (-16%), Intel (-26%) and Qualcomm (-9%) fell 

significantly after reports that failed to meet lofty investor expectations. Amazon (-9%) was also 

punished for disappointing guidance. Apple (+0%) and Microsoft (-1%) were relatively unchanged 

despite solid results, while Advanced Micro Devices (+4%) and Meta (+5%) bucked the trend. 

The recent bout of volatility and uncertainty reinforces the importance of a diversified all-weather 

portfolio that mitigates downside risk by investing in assets with low correlations.

The Weekly Briefing

John Sawyer, CFA
Chief Investment Officer

John.Sawyer@sunflowerbank.com | 303.962.0140

Matt Henderson, CFA
Director of Portfolio Management

MHenderson@logiapm.com | 480.676.6382

Michael Berens, CFA
Portfolio Manager

MBerens@logiapm.com | 303.962.0146

Eric Micheli, CFA
Portfolio Manager

EMicheli@logiapm.com | 303.615.2705

Market Update – August 5, 2024

https://www.sunflowerbank.com/about-us/resource-articles/weekly-market-update-july-5-2024/
https://www.sunflowerbank.com/about-us/resource-articles/weekly-market-update-july-5-2024/
mailto:John.Sawyer@sunflowerbank.com
mailto:MHenderson@logiapm.com
mailto:MBerens@logiapm.com
mailto:MBerens@logiapm.com


2Not FDIC Insured  |  May Lose Value  |  No Bank Guarantee  |  

13.0% 17.2% -1.1% 11.7%

7.1% 12.7% 11.4% 8.4%

6.1% 6.3% 6.7% 19.1%

Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg

30-Jul AMD Beat Beat 4.4%

MSFT Beat Beat -1.1%

31-Jul META Beat Beat 4.8%

QCOM Beat Beat -9.4%

1-Aug AAPL Beat Beat 0.7%

AMZN Beat Miss -8.8%

INTC  Miss Miss -26.1%

2-Aug XOM Beat Beat -0.1%

The 2yr Treasury yield posted the largest 

weekly decline since the 2023 bank failures
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World Watch
Last Week YTD 1yr

MSCI ACWI -2.1% 9.4% 16.1%

MSCI Europe -1.7% 4.9% 10.2%

MSCI APAC -2.1% 5.9% 8.7%

DXY Index 103.2        1.9% 1.2%

EUR / USD $1.10 -1.8% -2.4%

GBP / USD $1.28 0.4% 0.0%

USD / JPY 142.5        1.1% 0.0%

USD / CNY 7.13 0.4% -0.9%

Last week’s decline in 
the 2yr yield was the 

largest since 2023
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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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