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Market Snapshot
Last Week YTD 1yr

S&P 500 0.2% 19.5% 26.9%

DJIA 0.9% 11.7% 21.6%

Nasdaq 100 -0.8% 17.0% 27.4%

Russell 2000 0.0% 10.4% 17.2%

S&P 500 E/W 0.9% 12.5% 19.0%

2yr Yield 3.92% -0.33% -0.96%

10yr Yield 3.90% 0.02% -0.28%

VIX 15.0          2.6            1.9            

WTI Crude $74.1 3.4% -13.4%

Gold $2,495 20.9% 28.4%

Bitcoin $64,244 53.2% 146.7%

Economic Summary

Actual Expected Prior (r)

Initial Jobless Claims 231k 232k 233k

Continuing Claims 1,868k 1,870k 1,855k

Personal Income - m/m 0.3% 0.2% 0.2%

Personal Spending - m/m 0.5% 0.5% 0.3%

PCE Price Index - m/m 0.2% 0.2% 0.1%

Core PCE Price Index - m/m 0.2% 0.2% 0.2%

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

Core PCE Price Index - y/y 2.6% 2.7% 2.7%

The final week of August contained two much anticipated releases – Nvidia’s earnings and PCE 

inflation and spending data.

Nvidia reported another quarter of eye-watering growth with quarterly revenue up 122% year-over-

year. The company’s revenue has quadrupled over the last two years and the data center business 

has grown at a 300% compound annual rate for the past five quarters. Despite strong results, 

numbers fell short of lofty market expectations and the stock declined 6% the following day. Although 

quarterly numbers may have disappointed, the CEO waxed lyrical about the promise of artificial 

intelligence and the company’s future growth prospects; and investors clearly agree. Nvidia stock is 

up almost 150% this year through Friday’s close. 

Regarding inflation, headline and core PCE inflation both rose 0.2% MoM in July, inline with 

consensus expectations. Core PCE inflation, the Fed’s preferred measure, rose at a 2.6% YoY rate, 

slightly lower than expected. The modest inflation reading provides further cover for the Fed to lower 

rates at their September meeting. Futures markets are fully priced for a cut and the remaining debate 

surrounds the size of the reduction. Consensus expects the Fed to lower the benchmark interest rate 

by 25 basis points. 

The same release revealed that personal income and spending data was strong in July, assuaging 

fears of an imminent recession. Personal income rose 0.3% MoM, slightly ahead of expectations. 

Personal spending rose at a robust 0.5% MoM rate, equivalent to 6% on an annualized basis. 

Although spending growth has been strong, bears may point out that personal spending has 

outpaced personal income for five of the last six months. 

The Fed will review two more key economic data points, August CPI and nonfarm payrolls, before 

making a final decision. A significant negative surprise would likely be needed for the Fed to cut by 

50 basis points.
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Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg

26-Aug PDD Beat Miss -28.5%

28-Aug CRM Beat Beat -0.7%

CRWD Beat Beat 2.8%

NVDA Beat Beat -6.4%

29-Aug ADSK Beat Beat 0.1%

DG Miss Miss -32.2%

DELL Beat Beat 4.3%

LULU Beat Miss 0.2% 10,000
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World Watch
Last Week YTD 1yr

MSCI ACWI 0.3% 15.9% 23.1%

MSCI Europe 0.3% 12.3% 20.3%

MSCI APAC -0.1% 11.3% 16.8%

DXY Index 101.7        0.3% -2.5%

EUR / USD $1.11 -0.8% 0.8%

GBP / USD $1.31 3.2% 4.1%

USD / JPY 146.7        4.0% 0.2%

USD / CNY 7.12 0.3% -2.1%

Nvidia’s earnings have the highest implied impact on 

the S&P 500 given its size and expected volatility 
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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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