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The Week Ahead
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Market Snapshot

Economic Summary

Actual Expected Prior (r)

CPI - m/m 0.3% 0.3%

CPI - y/y 2.7% 2.7% 2.7%

Core CPI - m/m 0.2% 0.3%

Core CPI - y/y 2.6% 2.7%

Retail Sales - m/m 0.6% 0.5% -0.1%

Retail Sales - y/y 3.3% 3.3%

PPI (Oct) - m/m 0.1% 0.1% 0.6%

PPI (Nov) - m/m 0.2% 0.2% 0.1%

Most large cap equity benchmarks ended the week lower, while small cap stocks, as measured by the Russell 2000, 

continued their strong start to the year. The S&P 500 declined -0.4% and the Nasdaq 100 fell -0.9% while the Russell 

2000 increased +2.1% last week and is up +8.0% already this calendar year. For reference, the S&P 500 is up just 

1.4% year-to-date. 

The year-to-date outperformance of small cap stocks is surprising given recent history – the Russell 2000 has not 

outperformed the S&P 500 in a calendar year since 2020. Since 12/31/2020, the Russell 2000 has been a perennial 

underperformer. Over the five-year period ended 12/31/2025, the small cap benchmark returned just +34%, or +6% 

annualized. In comparison, the S&P 500 has returned +96%, or +14% annualized.

Not only is the Russell 2000 beating the large cap benchmark year-to-date, but the small cap Index is up +19% over 

the trailing 1-year period ended last Friday – outperforming the S&P 500 by 2%. Impressively, this measure of small 

cap stocks is just a half a percentage point behind the Nasdaq 100 over that period. Also of note, the equal-weight S&P 

500 Index is also experiencing a period of outperformance, beating its cap-weighted peer so far this year.

While extrapolating broader conclusions from a short time period can be a perilous endeavor, improved market breadth 

is a generally a good sign for continued positive equity market returns. Strong market breadth implies strength across 

many sectors of the economy, which is a more stable economic environment than an economy being driven by a few 

areas. Time, and operational performance, will tell if these trends continue.

Focusing on the economy, last week’s data releases included the December CPI and PPI for October and November. 

Headline CPI came in as expected on a month-over-month and year-over-year basis, rising +0.3% and +2.7%, 

respectively. Core CPI, which excludes food and energy prices, rose less than expected. This measure of inflation 

increased +0.2% month-over-month and +2.6% year-over-year. The better-than-expected print follows mild readings in 

October and November (albeit, as we recently wrote about, the quality of those releases was impacted by the 

government shutdown). 

PPI told a slightly different story. The Producer Price Index rose +2.8% year-over-year in October, a larger increase 

than expected, and September was revised up to +3.0% from +2.7%. The increase in November also exceeded 

expectations, rising +3.0% year-over-year, compared to +2.7% expected.

Moving on to earnings, last week was the first full week of the 4Q25 reporting season. Of the fifteen S&P 500 

constituents that have reported to-date, all but one reported better EPS than expected. Analysts are expecting 

aggregate year-over-year EPS growth of +8.2% for the Index in Q4.

The upcoming week includes 30 more earnings reports from S&P 500 constituents and November PCE data.
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Market Update – January 20, 2026

Last Week YTD 1yr

S&P 500 -0.4% 1.4% 17.2%
DJIA -0.3% 2.7% 15.5%
Nasdaq 100 -0.9% 1.1% 19.9%
Russell 2000 2.1% 8.0% 19.3%
S&P 500 E/W 0.7% 3.9% 12.6%

2yr Yield 3.59% -0.66% -0.70%
10yr Yield 4.22% -0.35% -0.40%
VIX 15.9 (1.5)              0.1                
WTI Crude 59.4$             -17.1% -23.7%
Gold 4,596$           75.1% 69.7%
Bitcoin 95,476$        1.9% -6.8%
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1.4% -2.7% 0.5% 5.8%

7.1% -1.7% 0.4% 6.1%

6.7% 3.3% -0.3% 1.4%

Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg

13-Jan DAL Beat Miss -2.4%

JPM Beat Beat -4.2%

14-Jan BAC Beat Beat -3.8%

C Beat Miss -3.3%

WFC Beat Miss -4.6%

15-Jan BLK Beat Beat 5.9%

GS Beat Miss 4.6%

MS Beat Beat 5.8%60
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Sources: Bloomberg, Sunflower Wealth Advisors, Sunflower Bank. 

World Watch

Large Cap Stocks Have 

Outperformed Smaller Peers in Recent Years
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Calendar Year Returns
S&P 500

Russell 2000

S&P 500 Equal-Weight

Last Week YTD 1yr

MSCI ACWI 0.3% 2.3% 23.0%

MSCI Europe 0.4% 1.6% 33.9%

MSCI APAC 2.8% 5.6% 37.2%

DXY Index 99.1          -8.7% -9.4%

EUR / USD $1.17 10.6% 11.0%

GBP / USD $1.34 7.3% 8.9%

USD / JPY 158.0        0.5% 1.5%

USD / CNY 6.96 -4.6% -4.3%
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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. Sunflower Wealth Advisors is an SEC-registered investment adviser and its only 

investment advisory activity is the provision of sub-advisory services to its sole client (and affiliate) Sunflower Bank. 

The content provided is not an advertisement of investment advisory services offered through Sunflower Wealth 

Advisors. Both Sunflower Wealth Advisors 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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