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Market Snapshot
Last Week YTD 1yr

S&P 500 -0.1% 15.3% 24.5%

DJIA -0.1% 4.8% 16.0%

Nasdaq 100 -0.1% 17.5% 30.8%

Russell 2000 1.3% 1.7% 10.0%

S&P 500 E/W -0.4% 5.1% 11.8%

2yr Yield 4.75%  +50bp  +4bp

10yr Yield 4.40%  +52bp  +69bp

VIX 12.4          (0.0)          (1.2)          

WTI Crude $81.5 13.8% 15.4%

Gold $2,327 12.8% 21.2%

Bitcoin $61,988 45.8% 104.0%

Economic Summary

Actual Expected Prior (r)

New Home Sales 619k 633k 698k

Initial Jobless Claims 233k 235k 239k

Continuing Claims 1,839k 1,828k 1,821k

Personal Income - m/m 0.5% 0.4% 0.3%

Personal Spending - m/m 0.2% 0.3% 0.1%

PCE Price Index - m/m 0.0% 0.0% 0.3%

Core PCE Price Index - m/m 0.1% 0.1% 0.3%

Core PCE Price Index - y/y 2.6% 2.6% 2.8%

Nvidia’s scorching run took a breather, with the stock 12% off its all-time high set seven trading 

sessions prior. This drawdown follows a historic run where the stock rose 750% since the start 

of 2023 and 150% year-to-date. Nvidia’s size makes its performance even more exceptional. 

The company was briefly the most valuable in the world; its market cap was $3.1 trillion as of 

Friday’s close.

The combination of Nvidia’s performance and size has resulted in disparate returns between the 

market cap weighted S&P 500 Index and its equally weighted counterpart. Year-to-date the S&P 

500 is up 16% while the equal-weight index is only up 5%. Nvidia alone accounts for 27% of the 

S&P 500’s return so far this year, a remarkable statistic given there are 500 constituents. 

Headlines abound flagging the abnormal concentration of returns in the S&P 500 – termed 

narrow market breadth. As a result of this narrow breadth, the top 10 stocks in the S&P 500 by 

market cap account for two-thirds of the year-to-date index return and are approaching record 

levels as a percent of the index.

Extreme concentration significantly reduces the diversification benefits provided by an index and 

creates a hidden risk. On the surface investors in the S&P 500 own a broad-basket of 500 

companies that represent the US economy. However after looking under the hood, investors 

may find they are overexposed to a select group of mega cap (primarily tech) stocks, creating a 

concentration of risk. The current situation demonstrates the importance of portfolio 

diversification across asset classes, styles and geographies.
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15.3% 18.5% 2.4% 7.9%

10.5% 10.2% 7.7% 7.6%

4.1% -2.5% 17.9% 9.3%

Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg

25-Jun FDX Beat Beat 15.5%

26-Jun GIS Beat Miss -4.6%

LEVI Beat Miss -15.4%

MU Beat Beat -7.1%

27-Jun MKC Beat Beat 4.3%

WBA Miss Beat -22.2%

NKE Beat Miss -20.0%

The “Magnificent Seven” stocks in the S&P 500 

have significantly outperformed the remaining 493 
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S&P 500 Sector Heatmap
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Sources: Bloomberg, Logia Portfolio Management, Sunflower Bank. 

Magnificent Seven stocks refer to AAPL, AMZN, GOOG, META, MSFT, NVDA, TSLA.

World Watch
Last Week YTD 1yr

MSCI ACWI 0.1% 11.3% 19.4%

MSCI Europe -0.7% 7.8% 13.7%

MSCI APAC 0.8% 9.1% 13.1%

DXY Index 105.7        4.3% 2.7%

EUR / USD 1.07          -3.1% -2.0%

GBP / USD 1.26          -0.7% 0.1%

USD / JPY 160.9        14.1% 11.4%

USD / CNY 7.27          2.4% 0.4%
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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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