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12/29/2307/19/24Index prices ($)
37,69040,288Dow Jones Industrial Average

4,7705,505S&P 500

3moYTDQTD1wkReturns (%)
Equities

11.2116.300.88-2.24S&P 500
6.719.302.96-0.79S&P Mid Cap 400

10.595.736.500.81S&P Small Cap 600

10.7215.371.00-2.15Russell 1000
6.297.932.83-0.32Russell MidCap

12.558.576.72-0.12Russell 2000
6.558.013.070.19Dow Jones Industrial Average

16.2118.55-0.02-4.04NASDAQ Composite

Fixed income
3.720.491.21-0.06Bloomberg U.S. Aggregate
2.75-1.621.59-0.09Bloomberg Global Aggregate
4.204.011.390.17Bloomberg High Yield Bond
2.444.730.600.11S&P / LSTA Senior Loan
3.213.581.10-0.45JPM EMBI+ Emerging Markets Bond

S&P 500 sectors
23.0127.02-0.96-5.52Technology

1.856.222.09-0.16Materials
9.647.101.36-2.38Consumer discretionary
6.859.341.420.10Health care
8.1112.602.890.86Utilities
5.9911.332.161.62Consumer staples

-1.9212.281.220.49Energy
6.5214.864.25-0.23Financials
4.0010.352.41-0.14Industrials
7.8923.47-2.53-3.18Communication services

14.032.925.500.90Real Estate

Equity style performance
5.859.873.040.31Large cap value

14.5519.78-0.76-4.25Large cap growth
6.528.203.500.27Mid cap value
5.276.780.76-2.12Mid cap growth

11.937.158.071.20Small cap value
13.1810.095.41-1.41Small cap growth

International equities
6.817.872.01-1.76MSCI EAFE
8.019.112.05-0.85MSCI U.K.
5.157.140.89-2.32MSCI Europe ex-U.K. 
7.7610.804.09-1.09MSCI Japan

12.0310.340.39-2.98MSCI AC Asia ex-Japan
9.918.500.77-2.68MSCI Emerging Markets
9.8012.921.20-2.14MSCI ACWI

Source: FactSet.
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Commentary

• Uncertainty took center stage this week following the Trump assassination 
attempt and global IT outage. Meanwhile…

• …the U.S equity rotation continued. Indices were mixed; the Nasdaq 
fell for the first week since late May and the S&P had its worst week since 
mid April. However, small caps rose again—the fourth gain of the last 
five weeks—after a big five-day double-digit rally. 

• …treasury yields were somewhat weaker across the curve. 

• Economic news was relatively light and unremarkable. Retail sales were 
in line with expectations. July's NY Fed Empire manufacturing survey 
improved but remained in contraction while the Philadelphia Fed's 
manufacturing index hit its highest level since April. Housing starts were up 
but homebuilder sentiment remained weak. 

• On the labor front, weekly initial jobless claims ticked up, though 
seasonality and weather may have played a role.

• At this point, there’s a 96% expectation that the Fed will cut rates in 
September, and many expect a second cut in December according to 
future’s forecasts. 

• The dollar rose after two weeks lower while gold fell on the week. Copper 
was also sharply lower on concerns about China demand. Oil was lower 
again this week, too.

• 2Q24 earnings: The earnings growth rate for the S&P 500 currently stands 
at 16.5% and the revenue growth rate is 5.6%. Of the 14% of S&P 500 
companies that have reported, 83% have beaten consensus EPS 
expectations and 57% have surpassed consensus sales expectations 
according to FactSet.
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Market data, cont’d
3 mos

ago
Year
end

Prior
week

Last
closeAs of:

U.S. bond rates (%)
5.505.505.505.50U.S. federal funds target rate
4.984.254.454.51U.S. 2yr Treasury
4.613.894.234.24U.S. 10yr Treasury
4.844.194.554.55U.S. 20yr Treasury
4.714.054.464.45U.S. 30yr Treasury
7.486.986.986.96High yield (Merrill U.S. Corporates)

Consumer rates (%)
7.456.997.1630yr mortgage rate
8.508.508.508.50Prime rate

Commodities ($)
2,4142,0722,4292,399Gold (USD/oz)
82.2271.6581.9178.64Crude oil (USD/bbl)
9,7498,4769,6809,214Copper (LME $/mt)

3.953.363.723.73Gasoline (USD/gal)

Exchange rates
1.071.101.091.09$ per €
1.241.271.301.29$ per £

154.60140.98157.88157.34¥ per $
106.15101.33104.19104.40U.S. Dollar Index

Source: FactSet.
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Economic calendar
Event Country/Region Date

Consumer Confidence Indicator (Jul)Eurozone07/23/24

Existing Home Sales (Jun)U.S.

Markit/JMMA PMI Manufacturing SA (Jul)Japan

GfK Consumer Confidence (Aug)Germany07/24/24

Markit PMI Manufacturing/Services (Jul)Germany

Markit PMI Composite (Jul)Eurozone

CIPS Services/Manufacturing PMI (Jul)U.K.

Markit PMI Services/Manufacturing (Jul)U.S.

New Home Sales (Jun)U.S.

M3 (Jun)Eurozone07/25/24

Ifo Expectations (Jul)Germany

Durable Orders (Jun)U.S.

GDP Chain Price (2Q24)U.S.

Wholesale Inventories (Jun)U.S.

CPI Tokyo (Jul)Japan

Leading Index  (Final)Japan07/26/24

Personal Consumption Expenditure (Jun)U.S.

Michigan Sentiment (Jul)U.S.

Source: FactSet. 

Earnings calendar
Fri, Jul 26Thurs, Jul 25Wed, Jul 24Tues, Jul 23Mon, Jul 22

HitachiAbbVieThermo Fisher ScientificAlphabetVerizon Communications
ICICI BankAstraZenecaInternational Business MachinesTeslaHDFC Bank Limited
Bristol Myers SquibbTotalEnergiesServiceNowVisaCadence Design Systems
ColgatePalmoliveUnion PacificNextEra EnergyCoca-ColaNXP Semiconductors
AonUnileverAT&TTexas InstrumentsTruist Financial
KDDIHoneywell InternationalAirbus GroupDanaherIQVIA
3MRTX CorporationBoston ScientificGE AerospaceNucor
EniSanofiKLAPhilip Morris International
DensoEssilorLuxotticaFiservComcast
Oriental LandShinEtsu Chemical Co.Waste ManagementUnited Parcel Service
Charter CommunicationsIberdrolaGeneral DynamicsLockheed Martin
BASFBNP ParibasAmphenolChubb Limited
NatWest Group PLCNorthrop GrummanBanco SantanderHCA Healthcare
NatWest GroupStellantisEquinorSherwinWilliams
CenteneChugai Pharmaceutical Co.Chipotle Mexican GrillMoody's
KomatsuWalMart de MexicoCME GroupCanadian National Railway

VolkswagenRepublic ServicesFreeportMcMoRan
Carrier GlobalRoper TechnologiesSpotify Technology
Arthur J. Gallagher & Co.O'Reilly AutomotivePACCAR
Norfolk SouthernFord MotorGeneral Motors
PG&ENewmontCapital One Financial
Dassault SystemesEdwards LifesciencesKimberlyClark
VALEUnited RentalsMSCI
Valero EnergyTE ConnectivityASM International
Digital Realty TrustWaste ConnectionsCoStar Group
Lloyds Banking GroupGE Vernova Inc.
L3Harris TechnologiesOld Dominion Freight Line

Source: Zacks.
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Index definitions

Bloomberg Global Aggregate Bond Index measures a wide range of global
government, government-related, corporate and securitized fixed-income 
investments, all with maturities greater than one year.

Bloomberg High Yield Bond Index tracks the performance of below investment
grade U.S. dollar-denominated corporate bonds publicly issued in the U.S. domestic
market.

Bloomberg U.S. Aggregate Index is a bond market index composed of U.S. 
securities in Treasury, Government-Related, Corporate, and Securitized sectors that 
are of investment-grade quality or better, have at least one year to maturity, and 
have an outstanding par value of at least $250 million.

Dow Jones Industrial Average is a price-weighted average computed from the stock 
prices of 30 of the largest and most widely held public companies in the United 
States, adjusted to reflect stock splits and stock dividends.

FTSE EPRA / NAREIT Global Real Estate Index represents general performance 
trends of the equity securities of real estate companies involved in the ownership, 
disposition and development of income-producing properties worldwide.

JPMorgan Emerging Markets Bond Index Plus (EMBI+) tracks total returns for traded 
foreign currency denominated debt instruments in the emerging markets which meet 
minimum criteria for face value outstanding and market trading liquidity.

MSCI ACWI Index is a free float-adjusted market capitalization weighted index 
designed to provide a broad measure of equity-market performance throughout the 
world, capturing large and mid cap representation across 23 Developed Markets 
(DM) and 26 Emerging Markets (EM) countries.

MSCI EAFE Index is a free float-adjusted market capitalization weighted index 
designed to measure developed markets’ equity performance, excluding the U.S. & 
Canada, for 21 countries.

MSCI Europe ex-U.K. Index is a free float-adjusted market capitalization weighted 
index designed to measure equity performance of the 15 developed European markets 
except the United Kingdom.

MSCI U.K. Index is a free float-adjusted market capitalization weighted index 
designed to measure equity performance of listed common stocks in the United 
Kingdom.

MSCI Asia ex-Japan Index is a free float-adjusted market capitalization weighted 
index designed to measure equity performance of the 15 developed Asian markets 
except Japan.

MSCI Japan Index is a free float-adjusted market capitalization weighted index 
designed to measure equity performance of listed common stocks in Japan.

MSCI Emerging Markets Index is a free float-adjusted market capitalization index 
that measures emerging market equity performance of 23 countries.

Municipal Bond Index is a bond index that includes investment-grade, tax-exempt 
fixed-rate bonds with long-term maturities (greater than two years) selected from 
issues larger than $50 million.

NASDAQ Composite Index is a market capitalization weighted index of the 
performance of domestic and international common stocks listed on the Nasdaq 
Stock Market including over 2,800 securities.

Large Growth: Russell 1000 Growth Index measures the large-cap growth segment 
of the U.S. equity market including Russell 1000 companies with higher price-to-
book ratios and forecasted growth.

Large Value: Russell 1000 Value Index measures the large-cap value segment of 
the U.S. equity market including Russell 1000 companies with lower price-to-book 
ratios and lower expected growth.

Midcap Growth: Russell MidCap Growth Index measures the performance of the 
mid-cap growth segment of the U.S. equity market including Russell Midcap Index 
companies with higher price-to-book ratios and forecasted growth.

Midcap Value: Russell MidCap Value Index measures the performance of the mid-
cap growth segment of the U.S. equity market including Russell Midcap Index 
companies with lower price-to-book ratios and forecasted growth.

Small Cap Growth: Russell 2000 Growth Index measures the performance of small-
cap growth stocks in the U.S. equity market including Russell 2000 companies with 
higher price-to-value ratios and  forecasted growth.

Small Cap Value: Russell 2000 Value Index measures the performance of small-cap 
growth stocks in the U.S. equity market including Russell 2000 companies with lower 
price-to-value ratios and forecasted growth.

S&P 500 Index is a widely regarded as the best single gauge of the U.S. equities 
market, including 500 leading companies in major industries of the U.S. economy.

S&P 500 Sectors are defined as the GICS (Global Industry Classification Standard) 
sectors which provide standardized industry definitions consisting of 10 sectors, 24 
industry groups, and 67 industries.

The S&P MidCap 400 includes 400 companies and represents almost 6% of the U.S. 
markets. To be eligible for inclusion in the index, a company should be a U.S. 
company, have a market cap between USD 3.3 billion to USD 11.8 billion, maintain 
a public float of at least 10% of its shares outstanding, and its most recent quarter’s 
earnings and the sum of its trailing four consecutive quarters’ earnings must be 
positive. The index implements changes on an as-needed basis.

The S&P SmallCap 600 includes 600 companies and represents almost 3% of the 
U.S. market. To be eligible for inclusion in the index, a company should be a U.S. 
company, have a market cap between USD 750 million to USD 3.3 billion, maintain 
a public float of at least 10% of its shares outstanding, and its most recent quarter’s 
earnings and the sum of its trailing four consecutive quarters’ earnings must be 
positive. The index implements changes on an as-needed basis.

The Russell 1000 Index measures the performance of the large-cap segment of the 
U.S. equity market and includes approximately 1,000 of the largest securities based 
on market capitalization and representing approximately 92% of the U.S. market.
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