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August 2024 Performance Summary 

The turbulence in global equity markets in 
early August was triggered by a financial 
tsunami originating in Japan. Japanese 
interest rates, though exceptionally low 
by global standards, remained stable 
throughout the summer, diverging sharply 
from declining yields elsewhere. In less 
than a month, the Yen surged by 12%, 
leading to a swift unwinding of the "carry 
trade" and a consequent drop in risk 
appetite. The NIKKEI plunged 20%, with a 
dramatic 13% intraday drop during its 
third and final tumultuous session. Global 
equities followed suit, and the VIX soared 
to an intraday peak of 65, levels 
reminiscent of the most distressed 
periods during the GFC and the pandemic. 
The Put-to-Call ratio also spiked. However, 
the subsequent rally was equally 
remarkable, with most benchmarks either 
recovering to finish the month in the 
green or sustaining minimal damage. 

WTI and Brent crude oil prices retreated 
by 5%, returning to levels seen at the 
start of the year and trading at yearly 
lows. Gold reached a new all-time high of 
around $2,530. Interesting divergence in 
industrial metals, with Copper down 1%, 
while Aluminum and Steel rose by 9% and 
7%. Soft commodities like Cocoa and OJ 
surged 18%+, while Grain prices 
remained under pressure. 

Interest rates fell sharply, particularly in 
the U.S., where the expected cumulative 
rate cuts by year-end increased from 3 to 
4 (up from just 1 in April). The 2Y UST 
yield dropped by 35bps to 3.9%, aligning 
with the 10Y yield. This shift removed the 
inversion that had persisted for much of 
the past 2 years. The USD experienced 
another monthly decline as yield 
differentials narrowed, with all G10 
currencies gaining 2%+. Ethereum -22%. 

TURNING TIDES 
Investor preferences have recently 
pivoted, with shifting market 
currents indicating a notable 
rotation. The AI train is losing 
steam, the theme broadly back to 
its March price level. Over that 
timeframe, the S&P 500 gained 8%, 
led by Utilities (+22%) and 
Consumer Staples (+13%). 

Investors adjusted their equity 
playbook in August: 

 Consumer Staples sector (+6%) 
vastly outperformed Consumer 
Discretionary (-1%); 

 Real Estate (+6%) and Utilities 
(+5%) eclipsed Tech (+1.5%) 
and Comm. Services (+1%). 

 Low Volatility factor (+5%) 
trounced High Beta (-1.5%); 

Is there more room to go in this 
άdefensive tiltέ? A lot depends on 
future trajectory of interest rates 
and the Consumer. Final quick 
observations would point out that 
1) UtilitiesΩ Div Yield went from 
top to bottom historical decile in 
a year, and 2) Cons. Staples est. 
P/E ratio rerated from -2 std dev 
to average in a single month. 

              

  

Restrictive Conditions Emerging in Employment Trends 
For two years, the ratio of Job Openings to Unemployed Workers has been in decline, dropping 
from nearly +3 standard deviations to slightly above the mean. Year-to-date, both job openings 
and unemployment are shifting rapidly, with the ratio set to fall below 1x by year-end. For context, 
the ratio held steady at 1.2x throughout 2019, while its historical average sits lower at 0.75x. 

Job Openings vs Unemployed Workers: USA, 20 Years, Mthly 
Ratio in bottom panel 

Source: Bloomberg, and B-CAP calculations and annotations.  
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EQUITIES 
The turbulence in global equity markets in early August was triggered by a financial tsunami originating in Japan. Japanese interest 
rates, though exceptionally low by global standards, remained stable throughout the summer, diverging sharply from declining 
yields elsewhere. In less than a month, the Yen surged by 12%, leading to a swift unwinding of the "carry trade" and a consequent 
drop in risk appetite. The NIKKEI plunged 20%, with a dramatic 13% intraday drop during its third and final tumultuous session. 
Global equities followed suit, and the VIX volatility index soared to an intraday peak of 65, levels reminiscent of the most 
distressed periods during the Global Financial Crisis and the pandemic. The Put-to-Call ratio also spiked. However, the subsequent 
rally was equally remarkable, with most benchmarks either recovering to finish the month in the green or sustaining minimal 
damage. 

Performance measures are expressed in local currency and include distribution.  

Major Indices and Regional Summary 
- The MSCI World (ACWI) was already on a soft patch when it slipped 7.5% over the first three trading sessions of August. 

The subsequent rapid bull run of c.10% had the global benchmark reverse all losses and more, closing August with a gain 
of 2.5% and establishing a new all-time high at month end. 

- Similar behaviours affected major equity benchmarks, the patterns translating into slightly different monthly outcomesΧ 
the S&P 500 returned +2.5%, whereas the R2K shed a small 1.5%. The TSX ended marginally positive (+1%). 

- The mother of all storms last month stood in Japan, where the NIKKEI index collapsed 20% in its three maiden sessions, 

of which a shocking -13% in the third session. The word for 'crisis' in Japanese,  (Kiki) is written with the words 

'danger' and 'opportunity', the latter part indeed well represented by the subsequent +24% rally. In the end, the 
Japanese index closed August with a minimal -1% damage. 

Market Internals and Sectors 
- A rotation brewing, perhapsΧ Consumer Staples (+6%) vastly outperformed Consumer Discretionary (-1%), Low Volatility 

(+5%) trounced High Beta (-1.5%), Real Estate (+6%) and Utilities (+5%) eclipsed Info Tech (+1.5%) and Communication 
Services (+1%).  

- The preference for high dividends (amid falling interest rates) and defensive attributes lifted a few άOld Economyέ 
industries such as Retail REIT (+8%), as well as Food, Bev & Tobacco and Telecom Services (both +5%). 
However, the lack of appetite for Cyclicals pulled Steel stocks lower (-5%). 

- Several weak spots among άDisruptorsέ, such as Marijuana (-12.5%), eCommerce (-4.5%) and Cleantech (-4%). 

- Equity volatility surged at the beginning of the month. The VIX exploded to an intraday high of 65.7% on August 5th, its 
highest level since the onset of the PandemicΧ and only witnessed before that during the GFC. 

 

COMMODITIES 
- Oil prices retreated c.5%. Both the WTI and Brent are back to square 1 YTD. 

- Gold (+3%) outperformed Silver (-0.5%) last monthΧ but both are up c.20% YTD. 

- Interesting to witness rebounds of approx. 8% for both Aluminum and Steel. 
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- Strong gains within Softs: Cocoa (+20%), OJ (+18%) and Coffee (+8.5%) stood out last month. 

 

FX AND INTEREST RATES 
- Second consecutive monthly headwinds for the Greenback. The DXY index retraced 2.5% last month, its worst monthly 

drop since NOV23, erasing its gains for the calendar year. 

- All G10 currencies advanced against the USD. The NZD (+5%) advanced the most, the EUR (+2%) the least. 

- LatAm FX fared the worst in August, the MXN (-5.6%) falling the most. The MXN broke down from its two-year ascent last 
Spring, erasing nearly all its prior advance since then (-18%). 

- Indeed, Cryptos are volatileΧ The Ethereum dropped 22% last month; YTD return down to +10%. 

- The (Interest Rates) curve bull-steepened, with the 2Y UST dropping 35bps and the 10Y shedding a smaller 15bps. 
Indeed, the 2-10 spread ς in deep inversion territory for most of the past two years, jumped 20bps to about 0! 

- Fixed Income instruments advanced moderately. Canadian Prefs added 2.5% last month, bringing the asset class YTD 
total return to +20%, making it an outstanding outlier in the group. 
 

 

If you want to know more about B-CAP investment process and how these observations play out, please contact us: 
info@b-cap.ca 

mailto:info@b-cap.ca
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Performance Tables 

 
Source: Bloomberg and B-CAP calculations. 
Note: Prices, quotes, ratios, and performance as of September 6, 2024. 
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SPX INDEX S&P 500 5,648 $49,380 $233.63 $257.64 24.2x 21.9x 2.4% 19.5% 7.4% 27.1% 109.1% -0.4% 403.9% 540.6% 37.6% 226.1% 1025.2% -27.6%

INDU INDEX Dow Jones 41,563 $15,250 $1,962.99 $2,106.37 21.2x 19.7x 2.0% 11.7% 7.9% 22.1% 74.7% -0.1% 343.9% 642.4% 28.6% 190.4% 820.5% -22.3%

CCMP INDEX NASDAQ 17,714 $29,795 $519.42 $639.70 34.1x 27.7x 0.7% 18.6% 6.0% 27.2% 132.1% -5.1% 658.4% 344.9% 41.2% 317.4% 1553.2% -32.8%

RTY INDEX Russell 2000 (Small Caps) 2,218 $3,074 $86.34 $77.19 25.7x 28.7x -1.5% 10.4% 7.5% 18.4% 58.5% -3.6% 229.9% 407.3% 35.7% 127.0% 695.9% -29.0%

SPTSX INDEX S&P/TSX (CA) 23,346 $2,747 C$1,443.79C$1,546.25 16.2x 15.1x 1.2% 13.6% 5.6% 18.8% 66.1% -0.3% 172.2% 369.7% 24.9% 119.3% 391.2% -20.2%

SX5E INDEX Euro Stoxx 50 (EZ) 4,958 $4,918 ϵ орнΦфуϵ осрΦлп14.0x 13.6x 1.8% 12.8% -0.2% 19.2% 68.7% -3.2% 111.5% 109.5% 24.2% 138.7% 393.7% -22.0%

UKX INDEX FTSE 100 (UK) 8,377 $2,856 £681.98 £664.02 12.3x 12.6x 0.8% 11.5% 2.3% 16.8% 39.1% -1.2% 140.7% 195.2% 15.1% 91.5% 324.2% -14.1%

NKY INDEX NIKKEI -225 (Japan) 38,648 $4,786 ¥1,629.85 ¥1,916.46 23.7x 20.2x -1.1% 16.6% 0.6% 20.7% 105.8% -8.9% 208.7% 189.0% 26.8% 196.0% 632.9% -28.1%

HSI INDEX Hang Seng (HK) 17,989 $2,711 HKD1,958 HKD2,053 9.2x 8.8x 3.9% 9.2% 1.7% 2.2% -17.0% -8.7% 14.7% 134.6% 21.6% 18.4% 174.4% -24.9%

SHSZ300 INDEXCSI 300 (China) 3,321 $5,460 CNY248.00CNY294.64 13.4x 11.3x -3.3% -0.7% -5.1% -9.2% -2.1% -13.8% -18.3% NA 6.9% 28.8% 108.3% -19.4%

MXWD INDEX World 834 $96,778 $40.79 $45.62 20.4x 18.3x 2.6% 16.3% 6.6% 24.0% 81.7% 0.0% 203.6% 352.7% 32.8% 165.1% 612.1% -24.7%

MXWO INDEX Developed 3,661 $75,822 $172.00 $189.49 21.3x 19.3x 2.7% 17.1% 6.7% 25.0% 89.9% 0.0% 235.5% 376.5% 34.4% 179.8% 680.1% -25.6%

MXEF INDEX Emerging 1,100 $20,957 $73.43 $89.54 15.0x 12.3x 1.6% 9.8% 6.1% 15.5% 28.5% -2.4% 39.1% 309.4% 21.1% 74.3% 249.1% -19.4%

MXUS INDEX USA 5,373 $51,599 $220.03 $243.62 24.4x 22.1x 2.4% 19.1% 7.4% 27.1% 108.7% -0.4% 405.6% 526.4% 37.7% 225.7% 1020.1% -27.7%

MXWOU INDEXDeveloped excl. USA 2,475 $24,222 $153.81 $168.19 16.1x 14.7x 3.4% 12.4% 4.9% 20.2% 56.5% -0.3% 85.6% 211.1% 27.0% 110.2% 352.5% -21.6%

MXEU INDEX Europe 176 $14,305 ϵ ммΦумϵ мнΦот14.9x 14.2x 1.6% 12.7% 1.9% 18.2% 60.5% -0.3% 132.2% 174.9% 21.9% 118.6% 442.2% -18.3%

MXJP INDEX Japan 1,674 $5,044 ¥101.56 ¥109.25 16.5x 15.3x -2.7% 16.9% -2.2% 20.1% 106.4% -9.0% 126.2% 164.6% 24.4% 174.8% 439.1% -26.8%

MXASJ INDEX Asia excl. Japan 705 $17,122 $44.54 $54.11 15.8x 13.0x 2.0% 12.0% 6.3% 16.1% 30.7% -2.5% 70.3% 305.6% 22.3% 78.9% 329.2% -20.3%

MXAU INDEX Australia 1,622 $1,406 AUD89.43 AUD90.13 18.1x 18.0x 0.5% 10.2% 6.2% 17.7% 61.0% -0.8% 217.7% 862.2% 19.9% 153.4% 504.9% -17.3%

MXCA INDEX Canada 2,986 $2,392 C$182.88 C$195.06 16.3x 15.3x 1.6% 14.0% 5.9% 20.2% 67.3% -0.1% 164.7% 355.6% 25.8% 122.8% 367.2% -20.6%

MXLA INDEX Latin America 2,239 $1,114 $210.09 $250.50 10.7x 8.9x 2.6% -12.3% -2.5% 0.9% 16.2% -16.5% -5.2% 300.1% 9.3% 59.7% 115.7% -23.6%

SPX INDEX Market-weighted 5,648 $49,380 $233.63 $257.64 24.2x 21.9x 2.4% 19.5% 7.4% 27.1% 109.1% -0.4% 403.9% 540.6% 37.6% 226.1% 1025.2% -27.6%

SPW INDEX Equal-weighted 7,116 $49,380 $376.23 $395.61 18.9x 18.0x 2.5% 12.5% 6.6% 19.5% 83.9% 0.0% 357.3% 807.4% 31.4% 169.5% 1042.3% -24.0%

SGX INDEX Growth 3,760 $34,441 $117.22 $138.07 32.1x 27.2x 2.2% 24.6% 7.9% 30.5% 118.8% -4.1% 560.5% 508.1% 42.2% 270.9% 1195.2% -32.6%

SVX INDEX Value 1,930 $28,303 $104.65 $110.06 18.4x 17.5x 3.0% 14.1% 7.1% 23.6% 90.6% -0.1% 256.5% 522.2% 32.7% 169.1% 819.5% -24.7%

SP5HBI INDEX High Beta 20,213 $14,278 $842.88 $978.26 24.0x 20.7x -1.3% 4.8% 3.4% 14.2% 129.9% -5.1% 173.6% 119.0% 35.7% 250.4% 1216.5% -30.1%

SP5LVI INDEX Low Volatility 11,448 $10,937 $530.91 $592.97 21.6x 19.3x 5.2% 15.3% 9.7% 19.1% 41.2% -0.1% 307.4% 783.9% 24.7% 110.9% 603.2% -19.8%

SPXHDUP INDEXHigh Dividend 8,832 $4,144 $594.39 $588.67 14.9x 15.0x 4.6% 17.6% 11.7% 27.0% 59.0% 0.0% 149.2% 483.7% 36.4% 105.9% 798.9% -26.7%

S5ENRS INDEXEnergy 696 $1,702 $53.32 $52.92 13.1x 13.1x -1.7% 11.3% -0.9% 6.3% 103.5% -8.0% 99.1% 554.5% 15.3% 95.3% 262.1% -20.2%

S5MATR INDEXMaterials 593 $1,084 $24.79 $27.27 23.9x 21.8x 2.4% 11.2% 3.6% 16.1% 85.2% -0.1% 216.6% 725.2% 26.7% 151.3% 654.6% -21.2%

S5INDU INDEX Industrials 1,111 $4,152 $45.20 $49.17 24.6x 22.6x 2.9% 16.3% 6.9% 23.5% 89.6% 0.0% 317.2% 658.9% 36.6% 178.9% 1047.0% -26.8%

S5COND INDEXCons. Discretionary 1,500 $4,955 $56.53 $64.68 26.5x 23.2x -1.0% 6.4% 5.6% 12.4% 66.6% -4.8% 531.7% 708.0% 29.1% 175.6% 1362.2% -26.2%

S5CONS INDEXCons. Staples 883 $3,238 $38.35 $39.38 23.0x 22.4x 5.9% 17.7% 7.8% 18.6% 62.6% -0.9% 388.6% 1007.5% 28.2% 103.3% 585.2% -22.7%

S5HLTH INDEXHealth Care 1,830 $6,007 $75.86 $90.45 24.1x 20.2x 5.1% 16.3% 10.0% 20.1% 90.1% -0.4% 494.9% 793.9% 28.1% 165.9% 859.1% -22.2%

S5FINL INDEX Financials 759 $6,361 $43.60 $44.71 17.4x 17.0x 4.5% 22.6% 10.3% 35.3% 88.2% -0.2% 121.4% 369.2% 45.9% 208.2% 1108.8% -31.6%

S5INFT INDEX Info Tech 4,299 $15,154 $118.56 $136.84 36.3x 31.4x 1.3% 27.1% 8.4% 38.7% 223.9% -6.9% 1148.8% 502.1% 52.2% 594.5% 2516.7% -38.8%

S5TELS INDEX Communication Serv. 301 $4,429 $13.62 $16.63 22.1x 18.1x 1.2% 23.1% 1.8% 32.1% 89.7% -6.7% 210.5% 119.5% 42.4% 102.0% 493.2% -34.5%

S5UTIL INDEX Utilities 386 $1,160 $19.78 $20.96 19.5x 18.4x 4.9% 22.5% 5.8% 25.6% 43.7% -0.3% 243.6% 565.5% 38.6% 95.6% 501.3% -28.1%

S5REAL INDEXReal Estate 273 $1,070 $13.16 $6.82 20.8x 40.0x 6.1% 11.1% 15.9% 22.6% 32.0% -0.6% 175.2% NA 35.9% 80.0% 921.5% -26.9%
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BKX INDEX Banks (KBW) 115.9 $2,141 $9.09 $9.55 12.7x 12.1x 1.5% 23.5% 11.4% 47.5% 46.8% -0.1% 62.7% 248.8% 62.5% 144.5% 756.5% -38.6%

S5FDBT INDEXFood Bev & Tobacco 881 $1,383 $46.24 $46.78 19.1x 18.8x 4.8% 12.7% 8.9% 10.3% 54.0% -1.3% 388.8% 1255.6% 20.4% 72.4% 571.6% -18.1%

S5RERT INDEXRetail REIT 102.5 $147 $7.38 $3.22 13.9x 31.8x 8.2% 15.1% 16.3% 32.8% 28.7% -0.3% 53.5% NA 44.5% 10.3% 852.7% -31.0%

S5TELSX INDEXTelecom Services 138 $550 $11.90 $13.38 11.6x 10.3x 4.7% 21.2% 8.2% 37.8% 9.1% -1.6% 82.2% 28.8% 40.8% 18.5% 248.1% -30.1%

TRAN INDEX Transportation (DJ) 16,044 $788 $951 $977 16.9x 16.4x 0.0% 1.9% 5.7% 3.5% 69.9% -1.8% 316.2% 858.9% 19.1% 154.4% 842.4% -17.5%

XAU INDEX Gold & Silver (Philly) 154 $358 $5.41 $9.57 28.4x 16.1x 1.2% 23.8% 6.4% 32.9% 68.2% -3.8% 9.5% 255.8% 50.3% 81.3% 62.2% -36.0%

AMZIX INDEX Energy Infra (Alerian MLP) 4,148 $240 $39.50 $41.73 105.0x 99.4x 0.4% 20.6% 5.9% 27.1% 82.1% -2.7% 244.2% 2101.4% 30.4% 78.9% 466.8% -25.4%

XOI INDEX Oil (NYSE Arca) 2,009 $2,081 $196.12 $174.46 10.2x 11.5x -2.5% 10.6% -3.1% 11.1% 115.3% -11.7% 148.6% 837.6% 14.1% 158.9% 345.8% -22.6%

STEEL INDEX Steel (NYSE Arca) 1,978 NA NA NA NA NA -5.2% -11.1% -6.8% -0.4% 112.8% -12.6% -11.4% NA 13.0% 183.7% 215.2% -22.7%

SPDAUDP INDEXUS Aristocrats 1,858 $6,645 $91.80 $90.94 20.2x 20.4x 3.7% 11.4% 7.6% 13.8% 70.7% -0.1% 379.6% 895.7% 24.8% 147.6% 852.5% -19.9%

SPTXDV INDEXCA Aristocrats 342 $1,877 $27.67 $28.15 12.4x 12.1x 2.0% 12.8% 9.6% 20.4% 58.8% -0.2% 180.9% NA 25.4% 103.0% 461.7% -20.4%

ICTEC INDEX Cleantech (Indxx) 588 $132 -$20.49 $17.95 neg 32.8x -3.9% -26.9% -20.2% -35.8% NA -36.9% NA NA 8.7% NA NA -42.0%

S5MRET Index eCommerce 2,055 $1,909 $52.36 $80.32 39.3x 25.6x -4.4% 17.5% 1.2% 29.0% 144.9% -10.9% 333.7% 865.8% 50.3% 252.8% 1037.3% -40.7%

SOLKARSN INDEXEV (Solactive) 368 $5,310 $9.28 $14.93 39.7x 24.7x -0.9% -5.9% -4.8% -9.4% 75.6% -9.5% NA NA 10.2% 132.6% NA -17.9%

IFINXNT INDEXFintech (Indxx) 2,255 $753 $81.03 $98.05 27.8x 23.0x 4.6% 8.2% 9.3% 27.5% 2.5% -1.3% NA NA 52.1% 138.5% NA -35.1%

ISNSRNT INDEXIoT (Indxx) 6,105 $1,696 $268.78 $269.07 22.7x 22.7x 0.7% 0.2% -2.8% 9.8% 91.0% -8.8% NA NA 27.7% 205.4% NA -28.6%

SOLLIT INDEX Lithium (Solactive) 160 $1,093 $5.00 $6.29 32.0x 25.4x -2.9% -25.3% -12.0% -35.0% 72.8% -35.6% NA NA 7.5% 91.6% NA -40.1%

ROBOTR INDEXRobotics & Automation (ROBO)2,265 $4,953 $61.12 $71.36 37.1x 31.7x -0.9% -2.9% -0.1% 2.4% 59.5% -6.8% 429.7% NA 22.3% 149.5% 1131.3% -23.8%

SOCL INDEX Social Media (Solactive) 292 $2,871 $12.46 $17.05 23.4x 17.1x -3.7% -1.7% -5.8% 4.4% 24.5% -11.9% NA NA 19.3% 113.1% NA -26.1%

SPACE INDEX Space (S-Network) 776 $1,096 -$30.54 -$15.13 neg neg 3.5% 1.0% 13.3% 1.9% -23.7% -4.7% NA NA 24.3% -5.3% NA -23.3%

MSSBGSGU IndexSports Betting (Morningstar) 911 $172 $0.02 $38.46 NA NA 2.0% 3.5% 7.6% 3.4% NA -2.1% NA NA 25.8% NA NA -22.1%

MVESPOTR INDEXVideo Gaming & eSports (MVIS)7,478 $1,082 $210.42 $310.88 35.5x 24.1x 3.7% 24.8% 9.0% 32.1% 129.1% -1.0% NA NA 45.9% 413.6% NA -32.1%

ICLOU INDEX Cloud (Indxx) 5,287 $6,942 $163.12 $191.57 32.4x 27.6x 0.7% -10.5% 3.6% -1.1% 36.1% -14.5% NA NA 17.5% 286.5% NA -27.2%

SOX INDEX Semis (Philly SOX) 5,159 $6,656 $150.45 $165.20 34.3x 31.2x -1.4% 24.3% 0.9% 41.9% 266.9% -13.0% 1262.5% 421.9% 63.7% 801.4% 3376.5% -46.9%

BUSSFTW INDEXSoftware (BBG) 931 $5,658 $26.23 $29.94 35.5x 31.1x 1.1% 9.3% 6.5% 18.4% 116.8% -6.0% 913.6% 456.7% 26.8% 417.7% 1789.2% -25.9%

NBI INDEX Biotech (NASDAQ) 4,882 $1,650 -$31.94 $20.12 neg 242.7x 0.9% 12.3% 11.1% 19.6% 56.7% -1.2% 500.7% 278.8% 34.5% 103.9% 772.5% -26.5%

ARKG US EQUITYGenomics (ARK) 26.39 NA NA NA NA NA -2.1% -19.6% 7.7% -18.2% -12.2% -23.2% NA NA 20.1% 76.6% NA -36.1%

NAMMAR INDEXMarijuana 275 $34 NA NA NA NA -12.6% 0.9% -10.3% 2.4% -76.6% -27.6% NA NA 25.3% NA NA -42.3%

HRTS US EquityObesity & Cardiometabolic (:Tema)35.34 NA NA NA NA NA 3.2% 15.5% 10.7% NA NA -1.9% NA NA 34.6% NA NA -27.1%

NYFANG INDEXFANG+ (NYSE) 11,095 $15,261 $282.67 $348.78 39.2x 31.8x -0.6% 27.5% 7.6% 42.0% 338.6% -9.7% NA NA 58.2% 904.6% NA -42.9%

ARKK US EQUITYInnovation (ARK) 44.82 NA NA NA NA NA -1.6% -14.4% 5.6% 2.4% 4.0% -17.8% NA NA 32.8% 164.0% NA -38.1%

IMILN INDEX Millennials (Indxx) 9,307 $10,389 $351.39 $380.37 26.5x 24.5x 4.2% 13.4% 6.5% 26.0% 65.7% -0.4% NA NA 42.0% 196.2% NA -29.9%

SOLGXTG INDEXThematic Growth (Solactive)1,041 NA NA NA NA NA 0.0% -5.1% -1.4% -7.1% -1.0% -8.3% NA NA 13.4% NA NA -19.2%

QAI US EQUITYHF Industry (IQ) 31.6 NA NA NA NA NA 0.8% 5.0% 2.2% 8.9% 15.5% 0.0% NA NA 7.3% 23.5% 53.1% -6.8%

GVIP US EQUITYHF Top Picks (GS) 116.0 NA NA NA NA NA 4.4% 21.1% 5.8% 31.5% 106.0% 0.0% NA NA 42.0% NA NA -29.6%

GSXURFAV INDEXRetail Favorites (GS) 176.9 $13,940 $4.34 $5.19 40.8x 34.1x 1.1% 12.3% 4.3% 30.5% 111.0% -5.8% NA NA 45.5% NA NA -35.3%

M2USSNQ INDEXQuality 9,284 $22,671 $211.47 $224.64 43.9x 41.3x 3.5% 21.5% 7.6% 29.4% 111.6% 0.0% 478.3% 644.2% 40.7% 225.8% 997.9% -28.9%

GU731834 INDEXMomentum 8,090 $15,939 $235.66 $339.14 34.3x 23.9x 3.4% 26.3% 6.1% 35.5% 79.5% -2.2% 448.5% NA 47.3% 210.6% 1096.7% -33.6%

GSCBMSAL INDEXMost Shorted 182 $121 -$6.89 -$10.20 neg neg -0.9% 13.7% 7.6% 21.0% 36.4% -5.8% NA NA 56.5% 104.0% 302.6% -39.8%

IPXO INDEX IPOs 4,677 $1,455 $156.13 $173.03 30.0x 27.0x 3.6% 8.6% 4.0% 18.1% 40.7% -3.7% 410.4% 409.7% 36.8% 157.9% 1047.1% -29.6%

SPAC INDEX SPACs 551 $112 NA NA NA NA -3.3% -4.3% -4.2% 0.9% NA -9.6% NA NA 15.1% NA NA -21.4%

2024-08-31 2024-07-31 2024-06-30 2024-05-31 2024-04-30 2024-03-31

VIX INDEX VIX (CBOE) 15.0 16.4 12.4 12.9 15.7 13.0 -8.3% 20.5% 16.1% 10.5% -21.0% -77.2% -6.9% -29.4% 41.2% -37.1% -69.8% -83.8%

VVIX INDEX VIX Volatility (CBOE) 94 94 79 78 82 77 -0.6% 7.8% 19.8% 16.0% -8.7% -51.3% 17.3% NA 37.7% -18.9% 4.0% -64.6%

MOVE INDEX UST Volatility 107.8 99.4 98.6 91.1 107.5 86.4 8.4% -6.0% 18.2% -0.1% 24.0% -23.9% 17.9% 7.2% 30.6% 32.1% -32.9% -41.8%

OPCVTOTC INDEXCall Volumes 27,618 29,857 31,653 22,286 23,165 0 -7.5% 20.7% 23.9% 31.6% 226.1% -34.4% NA NA NA NA NA NA

OPCVTOTP INDEXPut Volumes 19,611 21,142 23,002 15,661 18,170 0 -7.2% 10.9% 25.2% 11.8% 113.3% -45.3% NA NA NA NA NA NA

OPCVTPCR IndexPut-to-Call Ratio 0.71 0.71 0.73 0.68 0.78 0.73 0.3% -8.2% 4.4% -15.1% -34.6% -94.1% NA NA NA NA NA -100.0%

GFSISEQ INDEXEquity Skew (vs normal, BofA)0.20 -0.36 -0.13 -0.32 -0.58 -0.87 155.6% 151.3% -162.5% 183.3% -85.9% -91.6% -75.0% -54.5% NA -89.5% -73.7% NA

SKEW INDEX Skew 159 137 142 148 132 155 16.3% 15.2% 7.4% 9.9% 37.8% -6.8% NA NA 24.9% NA NA -25.3%

AAIIBULL IndexBullish Sentiment (AAII) 51.2 43.2 44.5 39.0 32.1 50.0 18.5% 10.6% 31.3% 54.7% 95.9% -3.2% NA NA 110.7% NA NA -54.1%

AAIINEUT IndexNeutral Sentiment (AAII) 21.9 25.1 27.2 34.2 33.9 27.6 -12.7% -23.4% -36.0% -32.4% -30.8% -39.8% NA NA 0.0% NA NA -39.8%

AAIIBEAR IndexBearish Sentiment (AAII) 27.0 31.7 28.3 26.7 33.9 22.4 -14.8% 7.6% 1.1% -21.7% -36.0% -46.3% NA NA 39.9% NA NA -61.6%
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BOUTHILLIER CAPITAL INC. (B-CAP) is a portfolio manager registered with the AMF. 

The firm aims to earn competitive return for investors, primarily by fostering innovative investment strategies.  https://b-cap.ca 

 
Source: Bloomberg and B-CAP calculations. 
Note: Prices, quotes, ratios, and performance as of September 6, 2024. 

 

Performance (local currency, unannualized)

From 2024-07-31 2024-08-31 2024-05-31 2023-08-31 2019-08-3152-Wk High 2007-10-09 2000-03-10 52-Wk Low 2016-06-27 2009-03-0952-Wk High

To 52-Wk Low

Front (F) +6 Month +1Y +3Y

Spread

+1Y-F

Spread

+3Y-+1Y MTD YTD 3M 1Y 5Y

52-Wk

High

Pre

GFC

Dot-com

Peak

52-Wk

Low

2016

Oil

Crash

Post

GFC

52-Wk

High

to Low

CL1 COMDTY WTI (USD/bbl) $73.55 $70.97 $69.39 $65.30 -$4.16 -$4.09 -5.6% 2.7% -4.5% -12.1% 33.5% -22.6% -8.4% 131.6% 8.6% 58.8% 56.3% -28.7%

CO1 COMDTY Brent (USD/bbl) $78.80 $75.72 $74.21 $70.49 -$4.59 -$3.72 -2.4% 2.3% -3.5% -9.3% 30.4% -19.3% 1.7% 172.3% 9.0% 67.1% 78.6% -26.0%

USCRWCAS COMDTYWestern CA Select (USD/bbl)$59.02 NA NA NA NA NA -3.9% 12.8% -9.0% -9.5% 37.1% -19.1% 61.7% 61.7% 22.0% 61.7% 61.7% -33.7%

NG1 COMDTY Nat Gas (USD/MMBtu) $2.13 $3.20 $3.18 $3.48 $1.05 $0.30 4.5% -15.4% -17.8% -23.2% -6.9% -41.4% -69.0% -23.3% 43.6% -21.7% -45.0% -59.2%

GC1 COMDTY Gold (USD/oz) $2,505 $2,586 $2,635 $2,781 $130 $146 3.2% 20.9% 7.8% 28.6% 64.4% -1.3% 239.6% 763.6% 38.4% 89.4% 172.8% -28.7%

SI1 COMDTY Silver (USD/oz) $28.73 $30.00 $30.91 $32.72 $2.18 $1.81 -0.7% 19.3% -5.6% 17.4% 58.0% -11.6% 111.5% 467.4% 37.8% 61.9% 121.9% -35.8%

HG1 COMDTY Copper (USD/lb) $4.15 $4.32 $4.38 $4.37 $0.24 -$0.01 -0.8% 6.5% -9.9% 9.9% 63.6% -20.3% 14.6% 430.4% 17.8% 95.3% 154.4% -32.3%

LA1 COMDTY Aluminum (USD/MT) $2,434 $2,481 $2,539 $2,663 $106 $124 8.6% 3.5% -7.1% 12.0% 40.5% -11.8% 2.5% 54.0% 17.5% 53.1% 92.1% -24.9%

LN1 COMDTY Nickel (USD/MT) $16,590 $16,965 $17,385 $18,685 $796 $1,300 1.2% 0.9% -15.0% -17.5% -7.9% -23.1% -45.4% 57.7% 7.5% 85.4% 72.7% -28.5%

RBT1 COMDTY Steel Rebar (CNY/MT) $3,116 $3,302 $3,371 NA $255 NA 6.7% -22.8% -9.6% -11.9% -13.3% -23.4% -16.1% -16.1% 11.8% 36.6% -16.1% -31.5%

IOE1 COMDTY Iron Ore 62% Fe, CFR CN (CNY/MT)$109 $106 $103 NA -$6 NA 3.4% -25.5% -10.4% -13.3% 8.8% -90.5% -32.3% -32.3% -84.4% 75.7% -32.3% -39.4%

LBO1 COMDTY Lumber (USD/MBF) $493 $550 $581 NA $88 NA -1.8% -9.3% -2.9% -3.1% -14.9% -19.4% NA NA 17.8% NA NA -31.6%

CC1 COMDTY Cocoa (USD/MT) $9,666 $6,449 $5,815 NA -$3,851 NA 19.5% 130.4% 3.6% 168.4% 347.3% -21.2% 430.2% 1050.7% 186.6% 218.6% 327.1% -72.5%

KC1 COMDTY Coffee (USD/lb) $2.48 $2.42 $2.37 $2.07 -$0.11 -$0.30 8.3% 31.8% 11.6% 62.5% 165.2% -5.9% 85.6% 133.9% 72.7% 84.5% 138.2% -45.5%

JO1 COMDTY Orange Juice  (USD/lb) $4.97 $4.50 $4.23 $3.90 -$0.74 -$0.33 18.0% 55.1% 13.6% 51.3% 394.1% -5.4% 262.3% 438.3% 71.4% 200.1% 568.8% -44.8%

SB1 COMDTY Sugar (#11, USD/lb) $0.194 $0.197 $0.184 $0.169 -$0.010 -$0.01 2.3% -5.8% 5.9% -22.7% 74.0% -31.1% 95.6% 271.3% 10.6% -0.5% 55.2% -37.7%

C 1 COMDTY Corn (USD/Bushel) $3.78 $4.19 $4.34 $4.45 $0.56 $0.10 -1.2% -19.8% -15.3% -18.0% 5.6% -25.8% 10.4% 72.0% 4.9% -1.9% 5.8% -29.2%

W 1 COMDTY Wheat (USD/Bushel) $5.33 $5.72 $5.90 $6.25 $0.57 $0.35 1.0% -15.2% -21.5% -7.0% 18.1% -26.0% -37.0% 113.1% 8.0% 19.3% 3.8% -31.5%

S 1 COMDTY Soybean (USD/Bushel) $9.82 $10.45 $10.54 $10.43 $0.72 -$0.12 -4.5% -24.1% -18.5% -27.8% 14.6% -29.8% 3.3% 96.4% 4.9% -13.3% 11.5% -33.1%

RS1 COMDTY Canola (CAD/MT) $615 $629 $634 NA $19 NA 0.8% -7.3% -6.0% -23.7% 35.2% -24.2% 4.8% 161.5% 9.5% 26.7% 43.8% -30.8%

RR1 COMDTY Rough Rice (USD/cwt) $15.02 $15.19 $15.58 NA $0.57 NA -1.5% -13.2% -15.0% -10.6% 28.7% -23.5% 28.3% 168.1% 6.1% 38.5% 22.7% -27.9%

Spot

Forecast

4Q24

Forecast

4Q25

Forecast

4Q26 MTD YTD 3M 1Y 5Y

52-Wk

High

Pre

GFC

Dot-com

Peak

52-Wk

Low

2016

Oil

Crash

Post

GFC

52-Wk

High

to Low

DXY INDEX USD Index $101.698 $101.700 $97.800 $97.100 $0.002 0.0% -2.3% 0.4% -2.8% -1.9% 2.8% -5.3% 29.5% -3.8% 1.2% 5.3% 14.3% -6.4%

CADUSD CURNCYCAD $0.741 $0.735 $0.752 $0.758 -$0.006 -0.8% 2.3% -1.8% 1.0% 0.1% -1.3% -2.3% -27.3% 8.0% 3.4% -3.1% -3.6% -5.5%

EUR CURNCY EUR $1.105 $1.100 $1.120 $1.140 -0.0048 -0.4% 2.1% 0.1% 1.8% 1.9% 0.6% -1.4% -21.7% 14.6% 5.7% 0.2% -12.4% -6.7%

GBP CURNCY GBP (Pound) $1.313 $1.290 $1.320 $1.330 -$0.023 -1.7% 2.1% 3.1% 3.0% 3.6% 8.0% -1.0% -35.6% -16.7% 9.1% -0.7% -4.7% -9.3%

JPYUSD CURNCYJPY (Yen) $0.0068 $0.0069 $0.0073 $0.0074 $0.0000 0.5% 2.6% -3.5% 7.6% -0.4% -27.3% -4.1% -19.9% -27.2% 10.8% -30.2% -32.4% -13.4%

CNYUSD CURNCYCNY (Ch Renminbi) $0.1410 $0.1393 $0.1408 $0.1439 -$0.0017 -1.2% 1.9% 0.1% 2.1% 2.4% 0.9% -0.1% 5.8% 16.7% 3.7% -6.2% -3.5% -3.6%

AUD CURNCY AUD (Australian $) $0.677 $0.680 $0.700 $0.720 $0.004 0.5% 3.4% -0.7% 1.7% 4.3% 0.5% -1.5% -24.9% 10.0% 7.9% -7.7% 7.1% -8.7%

BRLUSD CURNCYBRL (Brazilian Real) $0.1783 $0.1845 $0.1832 $0.1818 $0.0062 3.5% 0.7% -13.5% -6.5% -11.6% -26.1% -14.4% -67.9% -68.9% 4.5% -39.5% -57.5% -18.0%

MXNUSD CURNCYMXN (Mexican Peso) $0.0507 $0.0533 $0.0541 $0.0529 $0.0026 5.2% -5.6% -14.0% -13.8% -13.6% 1.7% -17.6% -45.1% -52.7% 2.8% -2.8% -21.1% -19.8%

XBT CURNCY Bitcoin $58,955 NA NA NA NA NA -8.7% 38.7% -12.8% 126.6% 512.4% -20.1% too large too large 53.1% 9070.5% too large -47.8%

XET CURNCY Ethereum $2,507 NA NA NA NA NA -22.2% 9.8% -33.9% 52.0% 1382.4% -38.7% 212.3% 212.3% 19.1% 212.3% 212.3% -48.6%

Since Mkt Peaks Since Mkt Troughs

2024-08-31

Forecasted

Change

to 4Q24
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BOUTHILLIER CAPITAL INC. (B-CAP) is a portfolio manager registered with the AMF. 

The firm aims to earn competitive return for investors, primarily by fostering innovative investment strategies.  https://b-cap.ca 

 
Source: Bloomberg and B-CAP calculations. 
Note: Prices, quotes, ratios, and performance as of September 6, 2024. 

 

Performance (local currency, total return incl. distribution reinvested, unannualized)

From 2024-07-31 2023-12-31 2024-05-31 2023-08-31 2019-08-3152-Wk High 2007-10-09 2000-03-10 52-Wk Low 2016-06-27 2009-03-0952-Wk High

To 52-Wk Low

variations here presented in bps

Nominal

Spot

Rate

Inflation

Forecast
(Breakeven)

Real

Rate

Nominal r 

Forecast

4Q24 MTD YTD 3M 1Y 5Y

52-Wk

High

Pre

GFC

Dot-com

Peak

52-Wk

Low

2016

Oil

Crash

Post

GFC

52-Wk

High

to Low

USGG2YR INDEXUST 2Y 3.92% 1.66% 2.26% 3.27% -65 -16.5% -34 -33 -96 -95 241 -134 -21 -262 27 332 296 -161

USGG10YR INDEXUST 10Y 3.90% 2.15% 1.75% 3.73% -17 -4.4% -13 2 -60 -20 241 -112 -74 -248 24 247 104 -135

USGG30YR INDEXUST 30Y 4.20% 2.17% 2.03% NA NA NA -11 17 -45 -2 223 -98 -67 -198 26 193 63 -124

GTCAD2Y GOVTCA 2Y 3.33% NA NA 2.82% -51 -15.2% -12 -56 -85 -132 198 -167 -106 -269 18 284 237 -185

GTCAD10Y GOVTCA 10Y 3.16% 1.71% 1.45% 3.15% -1 -0.3% 0 5 -47 -40 200 -113 -132 -299 21 208 22 -133

GTCAD30Y GOVTCA 30Y 3.26% 1.81% 1.45% NA NA NA 5 23 -22 -12 184 -78 -124 -258 39 155 -38 -117

GTDEM2Y GOVTDE 2Y 2.39% NA NA 2.02% -37 -15.4% -14 0 -71 -58 332 -93 -166 -210 24 304 112 -118

GTDEM10Y GOVTDE 10Y 2.30% 1.77% 0.52% 2.24% -6 -2.5% 0 28 -37 -16 300 -73 -202 -307 41 241 -64 -113

GTDEM30Y GOVTDE 30Y 2.54% NA NA NA NA NA 3 28 -24 -4 272 -71 -200 -323 43 217 -114 -114

Level

Mkt

Cap
(USD Bln)

Yield

to

Maturity

Spread

to Sov

(bps)

Wtd

Avg

Maturity

Mod.

Duration MTD YTD 3M 1Y

5Y
(not annualized 

anywhere in this 

sheet)

52-Wk

High

Pre

GFC

Dot-com

Peak

52-Wk

Low

2016

Oil

Crash

Post

GFC

52-Wk

High

to Low

LUATTRUU IndexUS Treasuries (Barclays) 2,336 $12,341 3.96% -1 7.9 6.2 1.3% 2.6% 4.5% 6.0% -3.0% -0.6% 53.5% 139.5% 10.4% 4.1% 33.1% -9.9%

LUACTRUU IndexUS Corps IG (Barclays) 3,333 $6,936 4.94% 93 10.9 7.3 1.6% 3.5% 4.7% 9.3% 3.4% -0.6% 102.6% 231.5% 15.2% 20.6% 115.5% -13.7%

LF98TRUU IndexUS Corps HY (Barclays) 2,636 $1,321 7.48% 305 4.8 3.5 1.6% 6.3% 4.6% 12.6% 24.4% 0.0% 186.8% 380.3% 16.0% 57.5% 301.9% -13.8%

TIP US EQUITY iShares TIPS Bond ETF 109 $18 NA NA 8.0 6.9 0.8% 3.3% 3.3% 5.9% 9.7% -0.7% 73.4% NA 7.0% 19.8% 68.2% -7.2%

SHY US EQUITYiShares 1-3Y UST ETF 83 $24 NA NA 2.0 1.9 0.9% 3.2% 2.6% 5.7% 6.0% -0.1% 29.5% NA 2.7% 10.6% 19.0% -2.8%

IEF US EQUITY iShares 7-10Y UST ETF 97 $32 NA NA 8.6 7.3 1.3% 2.7% 5.6% 5.9% -6.4% -1.5% 72.2% NA 9.2% 0.5% 43.3% -9.9%

TLT US EQUITYiShares 20+Y UST ETF 96 $62 NA NA 26.0 16.9 2.1% -0.1% 7.7% 3.8% -26.2% -4.1% 79.3% NA 17.1% -15.4% 43.4% -18.0%

I00388US IndexUS IG/Energy (Barclays) 587 $493 5.12% 104 12.3 8.0 1.5% 3.6% 4.6% 10.0% 2.6% -0.7% 101.8% 259.0% 15.9% 25.0% 108.1% -14.3%

LUAFTRUU IndexUS IG/Financials (Barclays) 3,355 $2,273 4.90% 95 7.6 5.6 1.5% 4.6% 4.3% 9.9% 7.2% -0.4% 99.9% 233.6% 14.4% 23.8% 137.4% -12.9%

PFF US EQUITYiShares Pref. Shares ETF 32 $15 NA NA NA NA 2.6% 7.6% 3.5% 12.2% 14.1% -0.9% 98.1% NA 15.0% 30.2% 444.6% -13.8%

SPBDLL Index Leveraged Loans (S&P/LSTA)2,869 NA NA NA NA NA 0.5% 5.4% 1.6% 9.7% 29.9% 0.0% 116.3% NA 9.6% 51.6% 193.6% -8.8%

XGB CN Equity CA All Govt (FTSE;iShares) 19.4 NA 3.68% 57 11.2 7.9 0.8% 2.1% 4.3% 7.5% -3.1% -1.2% 63.4% NA 9.5% 5.3% 45.3% -9.8%

ZCB CN Equity CA Corps IG (Barclays;BMO)46.8 NA 4.64% 78 8.6 5.9 0.4% 3.2% 3.4% 9.6% 6.5% -0.7% NA NA 9.6% NA NA -9.4%

SPFICHUT IndexCA Corps HY (S&P) 547 NA NA NA NA NA 3.0% 4.4% 3.5% 12.3% 26.0% NA 101.1% 381.8% NA 58.3% 162.3% NA

TXPRAR Index Canadian Pref. Shares (S&P/TSX)2,027.2 NA NA NA NA NA 2.7% 19.9% 5.0% 30.5% 41.5% 0.0% 68.6% NA 34.6% 60.0% 109.8% -25.7%

LEEGTREU IndexEZ Govt (FTSE) 240.3 $8,954 2.86% 0 8.7 7.2 0.4% 0.7% 2.9% 5.1% -13.6% -0.4% 54.0% 125.3% 8.9% -5.4% 39.5% -8.6%

LECPTREU IndexEZ Corps IG (Barclays) 252.6 $2,713 3.47% 116 5.1 4.6 0.3% 2.6% 2.7% 7.3% -3.7% -0.1% 62.0% 137.8% 9.0% 6.0% 71.3% -8.4%

LP07TREU IndexEZ Corps HY (Barclays) 529.9 $230 4.75% 218 3.7 3.1 1.0% 5.0% 2.5% 10.5% 10.2% 0.0% 163.9% 383.8% 11.6% 32.3% 247.5% -10.4%

2024-08-31 2024-07-31 2024-06-30 2024-05-31 2024-04-30 2024-03-31 variations here presented in bps

USYC3M2Y IndexUST3M - 2Y Spread -121 -103 -61 -53 -37 -76 -17 -10 -67 -60 -72 -96 -132 -185 31 -155 -196 -127

USYC2Y10 IndexUST2Y - 10Y Spread -2 -23 -36 -38 -36 -42 21 36 36 74 0 -3 -54 11 78 -86 -192 -82

USYC1030 IndexUST10Y - 30Y Spread 29 27 16 15 10 14 2 14 14 19 -17 -8 8 52 26 -54 -42 -34

CSI A Index 10Y A Corp Spread to Sov (Bloomberg)91 91 88 84 87 88 0 4 7 -19 -7 -28 -40 NA 8 -26 -272 -36

CSI BBB Index 10Y BBB Corp Spread to Sov (Bloomberg)125 127 128 121 125 128 -2 -9 4 -40 -23 -45 -42 NA 4 -63 -432 -49

CSI BARC IndexBarCap 10Y HY Spread to Sov (Bloomberg)340 354 351 350 344 346 -14 -31 -10 -91 -82 -126 -47 -208 8 -264 -1426 -134
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BOUTHILLIER CAPITAL INC. (B-CAP) is a portfolio manager registered with the AMF. 

The firm aims to earn competitive return for investors, primarily by fostering innovative investment strategies.  https://b-cap.ca 

Cycle Dashboard: Sector 1-Month Relative Performance 

 

 

Comments: 

- Techy exposure remained volatile last month again. Communication Services received a downgrade. 

- Rate-sensitive Utilities and Real Estate sectors outperformed once again. The latter received an upgrade.  

- Banks scored strongly last month again. 

- The opposite for Energy, which dropped in the underperformance camp.

Dashboard of Short-Term Relative Performance: Leaders vs Laggards

RankMomentum

Cons. Disc. 10 0.0

Banks 1 0.1

Financials 2 1.0

Transports 8 0.2

Industrials 5 0.6

Info. Tech. 12 0.3

Comm. Services 11 -0.6

Energy 14 -0.3

Materials 9 -0.3

Health Care 4 0.1

Cons. Staples 7 0.3

Utilities 6 -0.1

Telecom 13 -0.5

Real Estate 3 0.1

Source: Refinitiv, Various ETF providers, and B-CAP calculations and annotations.
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Note: Rank refers to the relative 1-month performance of sector-

specific ETFs vs the equal-weight S&P 500. Momentum represents 

the Z-score of the 1-month relative performance (5-year lookback).
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B-CAP Relative Performance Ranking (at different points in time)

R
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Latest -1M -3M -6M

1 Banks Banks Utilities Comm. Services

2 Financials Real Estate Comm. ServicesIndustrials

3 Real Estate Financials Telecom Transports

4 Health Care Health Care Info. Tech. Financials

5 Industrials Industrials Cons. Staples Info. Tech.

6 Utilities Utilities Health Care Telecom

7 Cons. Staples Cons. Disc. Banks Health Care

8 Transports Materials Financials Cons. Disc.

9 Materials Info. Tech. Materials Materials

10 Cons. Disc. Comm. ServicesEnergy Energy

11 Comm. ServicesTransports Industrials Cons. Staples

12 Info. Tech. Cons. Staples Real Estate Utilities

13 Telecom Telecom Cons. Disc. Real Estate

14 Energy Energy Transports Banks

Source: Refinitiv, Various ETF providers, and B-CAP calculations and annotations.
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BOUTHILLIER CAPITAL INC. (B-CAP) is a portfolio manager registered with the AMF. 

The firm aims to earn competitive return for investors, primarily by fostering innovative investment strategies.  https://b-cap.ca 

Cycle Dashboard: Sector Relative Performance 

 

Note: Charts show price ratios of select sector-specific ETFs vs the equal-weight S&P 500 (RSP-US), depicting relative sector performance and expectations around business cycles. Base 1 @ 5 years ago, 5 years, daily data.  
Source: Refinitiv, Various ETF providers, and B-CAP calculations and annotations. ETFs: RSP, XLE, XLB, XLI, IYT, RSPD, XLP, XLV, XLF, KBE, RSPT, XLC, IYZ, XLU, XLRE

Early or weak outperformance Early or weak underperformance Upgrade
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Fund Flow Analysis (ranked by flow, in billions of USD, cumulative for the month under analysis) 

    

 

Top Equity Flows (ranked by flow, in billions of USD, cumulative for the month under analysis) 

 
Source: Bloomberg and B-CAP calculations. 
Note: Prices, quotes, ratios, and performance as of September 6, 2024. 

Flow (BLN) AUM (BLN) % of AUM Funds #

46.2 8,147.5 0.6% 351

31.3 6,906.3 0.5% 259

23.1 5,319.9 0.4% 201

4.6 947.0 0.5% 29

3.5 639.4 0.5% 29

15.4 1,044.4 1.5% 77

6.6 399.5 1.6% 18

5.8 257.3 2.3% 22

4.1 205.9 2.0% 20

0.6 48.3 1.3% 4

0.1 24.9 0.6% 4

0.1 51.2 0.2% 2

-0.1 45.4 -0.1% 5

-0.1 3.3 -2.2% 1

-1.7 8.5 -20.3% 1

0.3 172.3 0.2% 11

0.5 169.3 0.3% 9

-0.1 1.3 -8.8% 1

-0.1 1.6 -7.3% 1

0.0 0.5 -7.8% 1

0.0 0.5 -7.8% 1

-0.8 24.1 -3.3% 3

-0.8 24.1 -3.3% 3
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The views expressed therein are based solely on information available publicly/internal data/other reliable sources believed to be true.  
The information provided do not constitute an offer, solicitation for the purchase or sale of any financial instruments, inducement, promise, 
guarantee, warranty, or as an official confirmation of any transactions or contract of any kind. 
�7�K�H���U�H�S�R�U�W�V���L�Q�F�O�X�G�H���S�U�R�M�H�F�W�L�R�Q�V�����I�R�U�H�F�D�V�W�V���D�Q�G���R�W�K�H�U���S�U�H�G�L�F�W�L�Y�H���V�W�D�W�H�P�H�Q�W�V���Z�K�L�F�K���U�H�S�U�H�V�H�Q�W���%�R�X�W�K�L�O�O�L�H�U���&�D�S�L�W�D�O�¶�V���D�V�V�X�P�S�W�L�R�Q�V��and expectations in 
the light of currently available information. 
Information contained therein cannot be the basis for any claim, demand or cause of action. These data reports and information do not 
constitute scientific publication and do not carry any evidentiary value whatsoever. 
Data may be subject to update and correction without notice. 
Each recipient of the reports should make investigation as deemed necessary to arrive at an independent evaluation of an investment in the 
securities of companies/commodities referred to in such reports (including the merits and risks involved). 
The report is protected by copyright and you may not reproduce or redistribute the report without our permission. Please give credit to the 
analyst, citing Bouthillier Capital (B-CAP) �R�U���W�K�H���D�Q�D�O�\�V�W�¶�V���Q�D�P�H���Z�K�H�Q���T�X�R�W�L�Q�J���L�Q�I�R�U�P�D�W�L�R�Q���I�U�R�P���W�K�L�V���U�H�S�R�U�W�����7�K�H���L�Q�I�R�U�P�D�W�L�R�Q���D�Q�G���D�Q�D�O�\�V�L�V��
contained in the report is intended for those in jurisdictions where it may be legally viewed and is not intended for use of individuals or entities 
contrary to the applicable law or regulations, or which would require additional registration or licensing requirements. 

All prices and market information as of 6 September 2024. 

independent, unbiased, and educated investment approach 

 Bouthillier Capital (B-CAP) is registered with the Autorité des marchés financiers (AMF) and the 
Ontario Securities Commission (OSC) as a Portfolio manager and Portfolio manager in derivative 
products. The company offers traditional and other more complex investment solutions, always 

ǘŀƛƭƻǊŜŘ ǘƻ ƛǘǎ ŎƭƛŜƴǘǎΩ ƴŜŜŘǎΦ 

B-CAP also offers a bespoke B2B consultancy service in the fields of portfolio management and 
quantitative financial analysis. 


