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Market Snapshot
Last Week YTD 1yr

S&P 500 -1.6% 21.5% 33.3%

DJIA -0.8% 13.3% 25.9%

Nasdaq 100 -1.5% 19.8% 33.8%

Russell 2000 -1.5% 10.2% 27.3%

S&P 500 E/W -1.5% 13.4% 26.9%

2yr Yield 4.21% -0.04% -0.63%

10yr Yield 4.38% 0.50% -0.19%

VIX 22.5          10.0          7.6            

WTI Crude $69.5 -3.0% -13.7%

Gold $2,737 32.6% 38.3%

Bitcoin $69,114 64.8% 98.7%

Economic Summary

Actual Expected Prior (r)

JOLTS Job Openings 7,443k 8,000k 7,861k

Q3 GDP 2.8% 2.9% 3.0%

Real Personal Spending - m/m 0.4% 0.3% 0.2%

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

PCE Price Index - y/y 2.1% 2.1% 2.3%

Core PCE Price Index - m/m 0.3% 0.3% 0.2%

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

Nonfarm Payrolls 12k 100k 223k

Unemployment Rate 4.1% 4.1% 4.1%

US equity markets ended the week lower for the second consecutive week as investors were hit with a flurry of 

catalysts including mixed earnings reports from mega cap tech stocks, third quarter GDP, PCE inflation, and key 

employment data. Next week also contains major events, the most notable being Election Day and a Fed rate 

decision. 

Artificial intelligence was a prominent focus during this week’s earnings reports. Chip maker Advanced Micro 

Devices fell -11% despite a solid quarter, as revenue guidance for the next quarter underwhelmed lofty investor 

expectations. The company touted 122% year-over-year revenue growth in its Data Center segment, driven by 

investment in generative AI, but noted that other parts of the semiconductor market remain challenged. Google 

parent Alphabet rose +3% after reporting strong growth in its Cloud segment, driven by robust demand for 

computing power needed to train large language models. Microsoft, another cloud provider, fell -6% as guidance 

for next quarter’s AI-related cloud revenue underwhelmed. Notably, the shortfall was not because of demand, but 

because the company was unable to increase capacity quickly enough to meet its customers’ needs. Elsewhere in 

mega cap tech, Meta fell -4% despite beating expectations in the quarter. The company called out myriad benefits 

from its investment in AI, including greater accuracy with its targeted ads. Amazon rose +6% following its report, 

as the company continues to see strong demand for AWS, its cloud service, and expects strong consumer 

spending during the holiday period. Finally, Apple stock declined slightly after reporting earnings. iPhone revenue 

in the quarter beat expectations and the company expects its nascent AI features to spur existing customers to 

upgrade their phones.

Moving on to the economy, the initial estimate of third quarter GDP came in at an above-trend growth rate of 

+2.8%. This follows economic growth of +3.0% in Q2. September core PCE inflation, the Fed’s preferred measure 

of inflation, came in at +2.7% year-over-year, the same rate of change as in August. A disappointing jobs report 

concluded a busy week of data. The report revealed that the US economy added just 12,000 jobs in October, 

much below the 100,000 estimate and the 223,000 added in the prior month. Disruptions caused by Hurricanes 

Helene likely suppressed the jobs number. The unemployment rate, which is less impacted by one-time items, 

remained unchanged at 4.1%.

Markets have been rife with uncertainty of late, with a wide range of asset classes experiencing heightened 

volatility. The VIX, a measure of equity market volatility, ended the week at 23 – almost double its level at the start 

of the year. The MOVE Index, a measure of interest rate volatility, sits at its highest levels since the regional 

banking crisis in early 2023. The upcoming election is a major contributor to the increased volatility. Uncertainty 

will likely continue after voting concludes on Tuesday, as the official result may not be immediately known. 
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21.5% 28.2% 12.6% 13.5%

7.5% 25.4% 9.6% 18.7%

10.3% 9.3% 16.9% 26.2%

Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg

28-Oct F Beat Beat -8.4%

29-Oct AMD Beat Beat -10.6%

GOOGL Beat Beat 2.8%

30-Oct LLY Miss Miss -6.3%

META Beat Beat -4.1%

MSFT Beat Beat -6.1%

31-Oct AAPL Beat Beat -1.3%

AMZN Beat Beat 6.2%
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World Watch
Last Week YTD 1yr

MSCI ACWI -1.5% 16.4% 28.0%

MSCI Europe -1.6% 7.2% 19.0%

MSCI APAC -1.0% 11.4% 20.8%

DXY Index 103.7        2.3% -1.3%

EUR / USD $1.09 -2.6% -0.1%

GBP / USD $1.30 1.9% 5.1%

USD / JPY 151.7        7.6% 1.1%

USD / CNY 7.10 -0.1% -2.4%

Mega Cap Technology Companies Are Investing

in Artificial Intelligence at a Robust Pace
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Quarterly Capital Expenditures of AMZN, GOOGL, 
META and MSFT Since ChatGPT Breakthrough 

Q3 Capex 
+46% y/y 
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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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