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Market Snapshot
Last Week YTD 1yr

S&P 500 2.0% 17.6% 28.4%

DJIA 0.6% 5.5% 19.1%

Nasdaq 100 2.9% 21.7% 36.8%

Russell 2000 -1.0% 0.1% 8.6%

S&P 500 E/W 0.4% 4.7% 12.2%

2yr Yield 4.60%  +35bp  -34bp

10yr Yield 4.28%  +40bp  +35bp

VIX 12.5          0.0            (1.7)          

WTI Crude $83.2 16.1% 15.8%

Gold $2,392 16.0% 24.9%

Bitcoin $56,366 34.4% 85.0%

Economic Summary

Actual Expected Prior (r)

ISM Manuf. PMI 48.5 49.1 48.7

JOLTS openings 8,140k 7,946k 7,919k

ADP Payrolls 150k 165k 157k

Initial Jobless Claims 238k 235k 234k

Continuing Claims 1,858k 1,840k 1,832k

ISM Services PMI 48.8 52.7 53.8

Nonfarm Payrolls 206k 190k 193k

Unemployment Rate 4.1% 4.0% 4.0%

Avg Hrly Earnings - y/y 3.9% 3.9% 4.1%

The case for rate cuts was strengthened following a series of soft economic data releases this 

week. The week’s economic reports included contractionary signals from key manufacturing and 

services indicators, jobless claims that exceeded expectations and another increase in the 

unemployment rate. The unemployment rate now sits at 4.1% and has increased for three 

consecutive months.

The rate of change in a series is often more important than the absolute level. The Sahm Rule, 

developed by former Fed economist Claudia Sahm, attempts to identify the start of a recession 

based on the rate of change in the unemployment rate. According to the rule, a recession has 

started if the three-month moving average of the unemployment rate rises by 0.5% from its 12-

month low. Currently the three-month moving average is 0.4% above its 12-month low.

The disappointing economic data drove a repricing of market-implied rate cut odds. According to 

the CME group, fed funds future prices implied a 75% chance of at least one rate cut at the 

September FOMC meeting, up from 65% a week ago and 50% in early June. The median 

expectation is for two rate cuts by year-end. 

Lower benchmark interest rates will be a welcome development for many areas of the economy, 

especially financing-dependent areas such as real estate and construction. Reduced financing 

costs may spur a surge in activity from pent-up demand. While seemingly a constructive step 

overall, the Federal Reserve has to contend with the possibility of new demand reigniting overall 

inflation. The proverbial soft-landing is still a work in progress.

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

The Week Ahead

Monday Tuesday Wednesday

Consumer Price 

Index

Thursday

Initial Claims

Continuing Claims

PEP (bmo)

DAL (bmo)

Friday

Producer Price 

Index

Umich Consumer 

Sentiment

JPM (bmo)

WFC (bmo)

C (bmo)

BK (bmo)

FAST (bmo)

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  |  

17.6% 21.4% 6.3% 9.0%

9.2% 11.3% 6.7% 7.0%

3.6% -2.8% 21.4% 10.0%

Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg

3-Jul STZ Beat Miss -3.3%

The Sahm Rule predicts the start of a recession 

based on a 0.5% increase in the three-month avg 

unemployment rate relative to its 12 month low
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Scale truncated for legibility. Grey bars indicate recession.

Sources: Bloomberg, FRED, NBER, CME Group, Logia Portfolio Management, 

Sunflower Bank. 

World Watch
Last Week YTD 1yr

MSCI ACWI 1.8% 13.5% 23.4%

MSCI Europe 1.5% 7.9% 17.1%

MSCI APAC 2.3% 10.3% 16.7%

DXY Index 104.9        3.5% 1.5%

EUR / USD $1.09 -2.6% -1.8%

GBP / USD $1.28 0.5% 0.7%

USD / JPY 160.8        14.0% 11.1%

USD / CNY 7.27 2.4% 0.2%

Current: 
0.43%
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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. 
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