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“Though tempting, trying to 
time the market is a loser’s 
game. $10,000 continuously 
invested in the market over 

the past 20 years grew to 
$63,636. If you missed just 

the best 30 days, your 
investment was reduced to 

$11,484.” 

Christopher Davis 

United States  

Act ivest  Wealth  Management ,  20900 NE 210th  St ,  Aventura ,  FL  33180 ,  
United States  
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Week from the 1st to the 5th of July  
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• It was a short week for the markets, where it stood out that 
manufacturing activity (ISM) contracted for the third 
consecutive month in June, while the services sector 
retreated at its fastest pace in 4 years.  

o Employment figures showed that JOLTS (job 
openings) unexpectedly advanced to 8.14 million. 
Meanwhile, June nonfarm payrolls rose by 206,000 
jobs, slightly higher than the expectation of 200,000. 
Finally, the unemployment rate climbed to 4.1% from 
4% the previous month. 

• At a central bankers' forum in Europe, Jerome Powell said 
that good progress has been made in bringing inflation back 
to target, although he reiterated that he wants to see more 
progress before he is confident enough to start cutting 
interest rates. 

• Next week will kick off the 2Q24 quarterly reporting season, 
where the consensus estimate is for a 9% annual increase in 
earnings for S&P 500 companies. The week of July 22 will 
provide the greatest volume of information, including 
reports from Microsoft, Apple, Google and Meta.  
 
  

• The bloc's manufacturing sector deepened its contraction 
during June, in the face of a notable slowdown in demand. 

• In line with expectations, inflation in the region decelerated 
slightly to 2.5% annually in June (vs. 2.6% in May). 
Nonetheless, core inflation remained stable at 2.9%, 
exceeding expectations of 2.8%, mainly due to the 4.1% 
annually advance in services. 

• The first round of an early parliamentary election in France 
revealed that the far-right National Rally (RN) party won with 
34% of the vote, with President Emmanuel Macron's centrist 
alliance coming in third. The second round will take place 
over the weekend. 
  
 

Note:	Indicative	returns	recorded	as	of	10:00	ET.	
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Argentina 
• President Milei is expected to implement in the coming 

days the "second stage" of his government, known as the 
"May Act", which will push for new structural reforms, 
particularly a tax reform, as well as further privatizations of 
state-owned companies and a further reduction in public 
spending. 

Brazil 
• Despite the rains and floods in some regions of the country, 

industrial production only fell 0.9% monthly in May, 
contrasting positively with expectations of a 1.7% 
contraction. In its annual variation, production fell 1%.  

Mexico 
• The consensus of analysts consulted by Banco de México 

estimated that this year's GDP could grow 2%, slightly 
below the 2.1% estimated in May. 

• May remittances totaled US$5.6 billion (billions in U.S. 
terms), which represented an annual decline of 0.9%. The 
cumulative amount of remittances for the January through 
May period totaled US$25.1 billion, equivalent to an annual 
increase of 1.9%. 
 
 

Japan 
• During June, and for the first time in nearly two years, the 

services sector declined due to the slowdown in consumer, 
finance, insurance and real estate activities. 

China 
 

• The June manufacturing sector declined for the second 
consecutive month. Positively, another report indicated 
that economic activity among small manufacturers 
climbed to its highest point since 2021.  

o On the other hand, services expanded at their 
slowest pace in eight months due to a decline in 
new orders. 

 



 

 

  In a few words…  
 

• In the United States, Jerome Powell will make a speech 07/09 

• In the U.S., inflation figure to be released 07/11 

•  

 

 

 

 

 

 

 

 

 

 

Important Events in the Coming Week 
 

Fuente: Bloomberg 
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Source: Goldman Sachs - Facset 

 

 

 

Consensus estimate for the 2Q24 EPS growth of +9% is the highest since 2021 
 
 
 

 
 

 
 
 

 
 
 
 
 

Expectations for the 2Q24 earnings season 
 
Corporate earnings season for the second quarter of the year will begin in two weeks, with several large banks such as JP Morgan, Citi and 
Wells Fargo reporting on July 12. Mega-cap technology companies will begin reporting later in the month, most notably NVDA, which will 
report through August 23. 
 
In this context, the consensus estimates that earnings per share (EPS) of the companies comprising the S&P 500 could grow by 9% 
annually, which would represent the strongest growth since the 4Q21. Earnings are expected to decline only in the Materials (-11% 
annually) and Industrials (-1%) sectors. In contrast, the Technology (+17%) and Communication Services (+17%) sectors are anticipated to 
show the fastest growth compared to other sectors, led by mega-cap tech stocks. Overall, the top six S&P 500 stocks (AMZN, AAPL, 
GOOGL, META, MSFT and NVDA) are projected to grow their Q2 EPS by 30% annually, while the other 494 companies will grow by 5%. 
 
Another relevant fact is that revisions to consensus estimates have been unusually resilient recently. Typically, quarterly consensus EPS 
estimates are usually reduced by 7% during the 6 months leading up to the start of earnings season. However, over the past six months, the 
2Q24 EPS consensus estimate has barely declined by 1%. Excluding mega-cap tech companies, analysts have cut EPS estimates by 3%. 
On the other hand, analysts are forecasting sales growth of 4% annually for the period. With this combination of factors, the companies' net 
income margins, excluding the energy sector, are expected to stand at 11.7%, which represents an increase of 58 basis points (bps) annually, 
albeit only a 14 bps increase quarter-over-quarter (2Q24 vs. 1Q24). The recent slowdown in labor and material costs suggests that this 
margin forecast could be achievable. 
 
With all of the above, EPS for S&P 500 companies is expected to grow 9% for the full year compared to 2023, with sales growth of 5%. 
Undoubtedly, the quarterly reporting season that is about to begin will be a near-term catalyst on investors' radar, given the strong 
performance the S&P 500 has experienced so far this year. 
 



 

 

  

 

Price 5D Change% 5D Close YTD% 52 Week High 52 Week Low
EUR/USD 1.08 0.94 1.07 -2.04 1.13 1.04
USD/ARS 915.74 -0.46 911.51 -11.71 916.77 260.31
USD/BRL 5.52 1.37 5.59 -11.98 5.70 4.70
USD/MXN 18.17 0.84 18.32 -6.57 18.99 16.26
USD/COP 4108.73 1.08 4153.08 -6.18 4403.33 3738.25
USD/CHF 0.90 0.00 0.90 -6.39 0.92 0.83
GBP/USD 1.28 1.16 1.26 0.48 1.31 1.20
USD/JPY 161.27 -0.23 160.88 -12.53 161.95 137.25
USD/CNY 7.27 -0.03 7.27 -2.33 7.35 7.09

Currencies 

Source: Bloomberg 

Source: Bloomberg 

 

10Y Government Bond Yields 

Yield YTD(bp) 52 Week High 52 Week Low

Reference Rates
Fed Funds Rate 5.33 0.0 5.33 5.07
SOFR 3M 5.31 -2 5.43 5.27

North America
US 4.32 44 5.02 3.72
Canada 3.53 42 4.29 3.02

LatAm
Argentina (ARS) 70.87 77 116.19 68.09
Brazil (BRL) 12.02 165 12.33 10.29
Colombia (COP) 10.82 87 12.31 9.56
Mexico (MXN) 9.94 98 10.36 8.71

Europe
France (EUR) 3.24 68 3.60 2.40
Germany (EUR) 2.59 56 3.03 1.89
Italy (EUR) 3.96 26 5.05 3.46
Spain (EUR) 3.37 38 4.13 2.81
Swiss (CHF) 0.67 -3 1.23 0.56
England (GBP) 4.15 61 4.75 3.43
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Commodities 

Source: Bloomberg 

 

Commodity Price 5D Change% YTD % 52 Week High 52 Week Low Units
Aluminum 2,475.03  0.86 5.25 2,759.00                 2,071.00                Tons
Copper 465.70     7.59 19.70 519.85                    351.95                   Pounds
Gold 2,391.40  2.35 15.43 2,454.20                 1,809.40                Troy Ounce
Silver 30.93        6.96 28.41 32.50                       20.85                      Troy Ounce
Crude Oil (Brent) 87.60        1.38 13.71 97.69                       72.29                      Barrel
Crude Oil (WTI) 84.12        2.91 17.40 95.03                       67.71                      Barrel
Gasoline 260.72     2.42 24.00 299.36                    196.72                   Gallon
Natural Gas 2.38          -11.36 -5.33 3.63                         1.48                        MMBTU

 
  

Currency Codes 
 
Code Currency Code Currency 
ARS Arg e n t in ia n  P e so  HKD Ho n g  Ko n g  Dolla r 
AUD Au st ra lia n  Do lla r JPY Ja p a n e se  Ye n  
BRL Bra zilia n  Re a l MXN Me xica n  P e so  
CAD Ca n a d ia n  Do lla r  RUB Ru ssia n  Ru b le  
CHF Sw iss  Fra n c  USD US Do lla r 
CNY Ch in a  Yu a n  MXN Me xica n  P e so  
COP Co lom b ia n  P e so  RUB Ru ssia n  Ru b le  
EUR Eu ro  THB Th a ila n d  Ba h t  
GBP Ste rlin g  P o u n d  USD US Do lla r 
 

Glossary 
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Abr. Description Abr.2 Description 
bbl b a rre l IMF In t e rn a t io n a l Mo n e t a ry Fu n d  
BoE Ba n k o f En g la n d  Latam  La t in  Am e rica  
BoJ Ba n k o f Ja p a n  Libor Lo n d o n  in t e rb a n k o ffe re d  ra t e  
bp Ba sic  p o in t s  m  b/d Million  b a rre ls  p e r d a y 

BRICS Bra zil, Ru ss ia , Ch in a , In d ia , 
So u t h  Africa  M1 

A m e a su re  o f t h e  m o n e y su p p ly t h a t  in c lu d e s  a ll o f t h e  
p h ysica l m o n e y like  b ills  a n d  co in s  a s  w e ll a s  d e m a n d  
d e p o sit s , cu rre n t  a cco u n t s , a n d  n e g o t ia b le  d isp o sa l o rd e r 
a cco u n t s .  

DCF Disco u n t e d  Ca sh  Flow  M2 
A m e a su re  o f t h e  m o n e y su p p ly t h a t  in c lu d e s  c a sh  a n d  
d e p o sit s  (M1) p lu s  sa vin g s  d e p o s it s , co m m o n  m o n e t a ry 
in ve st m e n t  fu n d s  a n d  o t h e r t e rm  d e p o sit s .  

DM De ve lo p e d  Ma rke t  M3 
A m e a su re  o f t h e  m o n e t a ry su p p ly t h a t  in c lu d e s  M2 a s  w e ll 
a s  la rg e  t im e  d e p o sit s , in s t it u t io n a l m o n e y m a rke t  fu n d s , 
sh o rt -t e rm  re p u rch a se  a g re e m e n t s  a n d  la rg e r liq u id  a sse t s .  

EBITDA 
Ea rn in g s  Be fo re  In t e re s t  
Ta xe s  De p re c ia t io n  a n d  
Am o rt iza t io n   

M&A Me rg e rs  a n d  Acq u is it io n s   

ECB Eu ro p e a n  Ce n t ra l Ba n k  MoM Mu lt ip le  o f Mo n e y 

EEMEA Ea st e rn  Eu ro p e , Mid d le  
Ea st  a n d  Africa  P/B P rice -t o -b o o k va lu e  

EM Em e rg in g  Ma rke t  P/E P rice  t o  Ea rn in g s  ra t io  

EMEA Eu ro p e , Mid d le  Ea st  a n d  
Africa  PBoC P e o p le ’s  Ba n k o f Ch in a  

EPS Ea rn in g s  P e r Sh a re  PMI P u rch a sin g  Ma n a g e r’s  In d e x 
ETF Exch a n g e  Tra d e  Fu n d  PPP P u rch a sin g  P o w e r P a rit y 
FCF Fre e  Ca sh  Flo w  QE Qu a n t it a t ive  Ea sin g   

Fed Un it e d  St a t e s  Fe d e ra l 
Re se rve  QoQ Qu a rt e r o n  Qu a rt e r  

FFO Fu n d s Fro m  Op e ra t io n s  REIT Re a l Est a t e  In ve st m e n t  Tru st  

FOMC Fe d e ra l Op e n  Ma rke t  
Co m m it t e e   ROE Re t u rn  Of Eq u it y 

FX Fo re ig n  Exch a n g e  ROIC Re t u rn  O n  In ve st e d  Ca p it a l  

G10 Th e  Gro u p  o f Te n  RRR Re q u ire d  Ra t e  o f Re t u rn  
G3 Th e  Gro u p  o f Th re e  VIX Vo la t ilit y In d e x 
GDP Gro ss  Do m e st ic  P ro d u c t  W TI "W e st  Te xa s  In t e rm e d ia t e " 
HC Ha rd  Cu rre n cy YoY Ye a r o ve r Ye a r  
HY Hig h  Yie ld   YTD Ye a r To  Da t e   
IG In ve st m e n t  g ra d e     
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DISCLAIMER 

 
DISCLAIMER: Activest Wealth Management, LLC is an investment adviser registered with the United States Securities and 
Exchange Commission. Such registration does not imply that the Firm is recommended or approved by the United States 
government or any regulatory agency. Activest Wealth Management, LLC  may only transact business or render 
personalized investment advice in those states and international jurisdictions where it is registered, has notice filed, or is 
otherwise excluded or exempted from registration requirements. Activest Wealth Management, LLC may not provide 
investment advisory services to any resident of states in which the Adviser is not registered. The purpose of this material 
is for information distribution only and should not be construed as an offer to buy or sell securities or to offer investment 
advice. Past results are no guarantee of future results and no representation is made that a client will or is likely to achieve 
results that are similar to those described. An investor should consider his or her investment objectives, risks, charges and 
expenses carefully before investing. Please refer to Activest Wealth Management, LLC‘s ADV Part 2 (firm brochure) for 
additional information and risks. Information contained herein has been derived from sources believed to be reliable but 
is not guaranteed as to accuracy and does not purport to be a complete analysis of the security, company or industry 
involved. The attached document should not be construed as an offer to buy or sell or a solicitation of an offer to buy or 
sell any securities. It does not involve the rendering of personalized investment advice. Different types of investments 
involve varying degrees of risk, and there can be no assurance that any specific investment or strategy will be suitable or 
profitable for a client's portfolio. Returns do not represent the performance of Activest Wealth Management or any of its 
advisory clients. Returns do not reflect the impact of advisory fees.  Historical performance results for investment indexes 
and/or categories, generally do not reflect the deduction of the deduction of advisory fees, brokerage or other 
commissions, and any other expenses that a client would have paid or actually paid, the incurrence of which would have 
the effect of decreasing historical performance results. There are no assurances that a portfolio will match or outperform 
any particular benchmark. You may experience a loss. This communication was sent from Activest and contains 
information that may be confidential or privileged. This e-mail and any attachments is intended only for use by the 
addressee herein named. If you are not the intended recipient of this communication, you should not disseminate, 
distribute or copy this e-mail without the consent of Activest Wealth Management. Please notify the sender immediately 
by e-mail if you have received this e-mail by mistake and delete this e-mail from your system. All personal messages or 
opinions express views only of the sender and may not be copied or distributed. E-mail transmissions cannot be 
guaranteed to be secure or error free. This communication is provided for information purposes and should not be 
construed as a recommendation or solicitation or offer to buy or sell any securities or related financial instruments, nor 
as an official confirmation of performance. It is important that you do not use e-mail to request, authorize or effect the 
purchase or sale of any security, to send fund transfer instructions, or to effect any other transactions.  Any such request, 
orders, or instructions that you send will not be accepted and will not be processed. Any information is supplied in good 
faith based on information which Activest believes, but do not guarantee, to be accurate or complete.  Recipients should 
be aware that all e-mails exchanged with the sender are automatically archived and may be accessed at any time by 
duly authorized persons and may be produced to other parties, include public authorities, in compliance with applicable 
laws. All communications requiring immediate attention or action by the adviser should not be sent via e-mail, since they 
may not be acted upon in a timely manner. Electronic mail (e-mail) may not be as reliable or secure as other forms of 
communication. If your e-mail address changes or you prefer that we communicate using the postal service, please notify 
our firm promptly in writing. 
 
For more information: www.activestwm.com  
 

http://www.activestwm.com/

