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Weekly Market Recap 
September 9, 2024 

Last Week’s Highlights:  Markets pulled back last week as recession fears begin to mount, as well as thoughts that the Fed is behind the 

curve.  The Dow was down 2.93% last week, while the S&P 500 lost 4.25%, the Nasdaq was lower by 5.72%, while the Russell 2000 was off by 

5.69%.  Bond yields were lower on the long-end the yield curve last week as the curve conƟnues to steepen.  The BBgBarc Agg Bond Index 

was up 1.33% for the week and short-term bonds gained 0532%.  The US dollar was down slightly last week, helping internaƟonal equiƟes to 

slightly out-perform domesƟc equiƟes.  The MSCI EAFE Index lost 3.18%, while the MSCI Emerging Markets Index was down 2.44%.  Economic 

Data:  InflaƟon will be the focus this week, but according to the Fed, that doesn’t really maƩer anymore.  The key economic data releases this 

week are CB Employment Trends, Total Vehicle Sales, Wholesale Inventories, Consumer Credit, NFIB Small Business OpƟmism, Redbook Sales, 

Consumer Price Index (inflaƟon), Producer Price Index (inflaƟon), IniƟal Jobless Claims, ConƟnuing Claims, & UoM Consumer SenƟment (P).  

Earnings Releases:  There’s just a few more weeks of 2nd quarter earnings leŌ.  The key earnings releases this week are ORCL, AVO, GME, 

ASO, PLAY, ADBE, KR, & BIG.  Takeaways:  The probability of a 25 basis point rate cut or a 50 basis point rate cut has shiŌed since Friday's 

labor report. Just a week ago, there was only a 30% probability of a 50 basis point cut. Friday, that moved higher to a 37% probability, but as 

of this morning, it's back to only a 29% probability of a 50 bps cut. The reality is whether it's 25 or 50 bps, it probably won't move the needs 

on the housing market as more than 62% of current mortgages are at or below 4%, which means even 50 bps wouldn't get the 30-year mort-

gage below 5.5% to get homebuyers off the sideline.  We are entering a Ɵme of the calendar year when equiƟes tend to be weak. Most of the 

monthly returns for the S&P 500 in September, going back to 1950, have been negaƟve. The Yield Curve finally closed uninverted last week as 

the 10-year Treasury Yield ended the week 7 basis points above the 2-year Treasury Yield. This is the first Ɵme the two yields have closed un-

inverted since July of 2022. Defensive sectors like UƟliƟes, Consumer Staples, and Financials are out-performing momentum sectors such as 

Semiconductors, Consumer DiscreƟonary, Technology since the middle of July. There are sƟll sectors to find value among equiƟes. 

Market Commentary 

Market Returns 

Technology -6.81% 17.29% 

Industrials -4.89% 9.73% 

Energy -5.77% 4.34% 

CommunicaƟon Svcs -5.00% 15.77% 

Basic Materials -5.28% 2.93% 

Consumer Cyclical -2.77% 3.49% 

Consumer Defensive 0.24% 16.70% 

Real Estate -0.04% 10.49% 

Financial Svcs -3.49% 17.98% 

UƟliƟes -0.59% 21.92% 

Healthcare -2.25% 13.24% 

S&P 500 -4.25% 13.39% 

Russell 2000 -5.69% 3.17% 

Nasdaq -5.77% 11.19% 

MSCI EAFE -3.18% 6.54% 

BBgBarc Agg Bond 1.33% 4.50% 

60% S&P / 40% BB Agg Bond -2.49% 9.83% 

Dow Jones Industrial Average -2.93% 7.05% 

3mth T-bills 5.06% 

2yr U.S. Treasury 3.65% 

10yr U.S. Treasury 3.72% 

Fed Funds 5.25%-5.50% 

17.23% 20.27% 14.04% 

13.78% 12.79% 9.31% 

7.41% 9.92% 8.64% 

Investment Styles—YTD Returns 

Value Blend Growth 

Large 

Mid 

Small 

1.69% 1.01% 0.20% 

0.91% 0.84% -0.19% 

0.36% 0.18% -0.30% 

Investment Styles—1 Week Returns 

Value Blend Growth 

Large 

Mid 

Small 

See important disclosures on last page. 
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Recession Indicator 

Wealth Protection Signal 

Descrip on 

The Wealth ProtecƟon Signal measures panic or “fear” among investors, as well as, “volaƟlity” in the market.  The Signal is comprised of a 

proprietary weighƟng to the VIX Index (volaƟlity) and to the TED Spread (fear).  When these indices spike, major market meltdowns tend to 

follow.  The Signal is also measured against the Yield Curve.  When the 1st Cash Raise Level is reached, the Yield Curve (2yr Treasury Bond 

Yields > than 10yr Treasury Bond Yields) must also be inverted or have been inverted within the past 90 days in order for the 1st Cash Raise 

to trigger. 

Current Level 

The current level of the Wealth ProtecƟon Signal is at 27.11 as of Friday’s close on September 6th, 2024.  The Signal increased 17.6% last 

week. VolaƟlity jumped over concerns that the Fed is behind the curve on interest rates and a soŌening labor market. The Signal would 

need to increase 66% to reach the 1st trigger point. The Wealth ProtecƟon Signal is currently indicaƟng that investors should have a 0% 

cash-weighƟng as a defensive posiƟon within their respecƟve asset allocaƟon at this Ɵme. 

See important disclosures on last page. 

The current score of our Recession Indicator suggests that there is 

a moderate probability of a recession in the next 6-12 months.  

The Indicator declined 1 point last week.  It stands at a level of 20.  

NAAIM, ANCFI, and the Financial Stress Index are at a posiƟve lev-

els.  GDP, CPI (inflaƟon), and the Savings Rate are at moderate 

levels.  The Yield Curve, Consumer SenƟment, Unemployment, 

Housing Starts, & the Savings Rate are at levels that are typically 

associated with recessions.  The indicator has shown the first ma-

jor movement since the end of 2023. 
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Disclosures 

Sources:  Investment Style returns are derived from Morningstar, Inc. (hƩps://indexes.morningstar.com/indexdata#).  Key Rates 

table derived from Bloomberg. (hƩps://www.bloomberg.com/markets/rates-bonds/government-bonds/us).  Sectors and Key In-

dices tables are derived from Charles Schwab Advisor Center.   

Recession Indicator is comprised of 10 economic measurements including, the Yield Curve, GDP, InflaƟon, Wage Growth, Unem-

ployment, Housing Starts, Consumer SenƟment, Adjusted NaƟonal Financial CondiƟons Index, the Fed’s Financial Stress Index, 

U.S. Savings Rate, and the NAAIM (NaƟonal AssociaƟon of AcƟve Investment Managers) Index. 

Wealth ProtecƟon Signal is comprised of the VIX and the TED Spread Indices.  The VIX Index is the Chicago Board of OpƟons Ex-

change (CBOE) VolaƟlity Index, which shows the market’s expectaƟon of 30-day volaƟlity.  The TED Spread is the price difference 

between 3-month futures contracts for U.S. Treasuries and 3-month futures contracts for Eurodollars having idenƟcal expiraƟon 

months.  

The informaƟon contained herein is for informaƟonal purposes only and is developed from sources believed to be providing accu-

rate informaƟon. The opinions expressed are those of the author, are for general informaƟon, and should not be considered a 

solicitaƟon for the purchase or sale of any security. The decision to review or consider the purchase or sell of any security should 

not be undertaken without consideraƟon of your personal financial informaƟon, investment objecƟves and risk tolerance with 

your financial professional. 

Forecasts or forward-looking statements are based on assumpƟons, may not materialize, and are subject to revision without no-

Ɵce. 

Any market indexes discussed are unmanaged, and generally, considered representaƟve of their respecƟve markets. Index perfor-

mance is not indicaƟve of the past performance of a parƟcular investment. Indexes do not incur management fees, costs, and 

expenses. Individuals cannot directly invest in unmanaged indexes. The S&P 500 Composite Index is an unmanaged group of se-

curiƟes that are considered to be representaƟve of the stock market in general. 

Past Performance does not guarantee future results. 

 

Important Information 

Eudaimonia Partners, LLC (“Eudaimonia Partners”) is a registered investment advisor. Advisory services are only offered to cli-
ents or prospective clients where Eudaimonia Partners and its representatives are properly licensed or exempt from licensure.  
Eudaimonia Asset Management, LLC, Eudaimonia Advisors, LLC, and Eudaimonia Partners, LLC are affiliated entities under 
common control of Eudaimonia Group. 

  

For current Eudaimonia Partners information, please visit the Investment Adviser Public Disclosure website at 
www.adviserinfo.sec.gov by searching with Eudaimonia Partners’ CRD #283884. 

 

Risk Disclosure 

No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment.   

 

All investments include a risk of loss that clients should be prepared to bear. 


