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The Week Ahead
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Market Snapshot

Economic Summary

Actual Expected Prior (r)

Industrial Production - m/m 0.2% 0.1% 0.8%

Industrial Production - y/y 1.4% 2.3%

PPI - m/m 0.5% 0.3% 0.8%

PPI - y/y 3.4% 3.0% 2.9%

Initial Jobless Claims 205k 215k 213k

Continuing Claims 1,857k 1,852k 1,847k

Equities continued their slide last week as the price of oil reached new highs. West Texas Intermediate crude ended the 

week at $98 per barrel, and Brent crude closed at $112 per barrel. The S&P 500, Nasdaq 100, and Russell 2000 each 

declined about -2% as higher oil prices create the potential for lower growth and higher inflation. 

Bond yields rose further as the risk of an acceleration of inflation reduces the likelihood of lower rates in the near-term. 

Yields on the 2-year and 10-year treasury bonds rose +18 basis points and +10 basis points, respectively. As of 

Friday’s close, the market no longer expects any rate cuts in 2026, and traders see a hike as the Fed’s most likely next 

move.

A slightly hawkish FOMC conference contributed to the increase in yields.

The Federal Open Market Committee held its March meeting last week. Officials left the federal funds rate unchanged 

at a range of 3.50% – 3.75%. This meeting includes the Summary of Economic Projections, which contains officials’ 

expectations for economic growth, employment, and inflation. The Committee revised up expectations for GDP growth 

across all time frames. Projections for the unemployment rate were little changed, with officials expecting the 

unemployment rate to gradually decline to 4.2% in the long-run. Near-term inflation expectations were revised up 

slightly, but officials expect core PCE inflation to reach a normalized 2.2% in 2027. 

In the post-meeting press conference, Chairman Powell characterized the economy as expanding at a solid pace, the 

unemployment rate as stable, and inflation as somewhat elevated. The Chairman commented that the events in the 

Middle East create the risk of higher inflation, but alluded to the fact that any such energy-related increase in prices 

may be temporary. 

Markets took the meeting and conference as slightly hawkish. The S&P 500 slipped -0.8% from the release time to 

close, and bond yields rose. The 2-year yield rose almost 10 basis points following the meeting to 3.77% – the highest 

level in more than six months. 

The S&P 500 has now declined -7% from its high, and is approaching correction territory. Most of this decline has been 

driven by valuation, with future earnings estimates remaining unchanged. The P/E multiple has fallen from 

approximately 22x to about 20x as investors reduce their appetite for risk and weigh the odds that earnings estimates 

may fall. 

Focusing briefly on earnings, 4Q25 earnings came in as expected with S&P 500 constituents earnings growing at a 

strong +12.5% year-over-year rate. The Index is expected to post another quarter – the sixth straight – of double-digit 

EPS growth in 1Q26. 

Next week is quiet in terms of corporate earnings and economic data, and geopolitical headlines will likely dominate the 

tape. 
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Market Update – March 23, 2026

Last Week YTD 1yr

S&P 500 -1.9% -4.7% 16.2%
DJIA -2.1% -4.8% 10.4%
Nasdaq 100 -2.0% -5.2% 21.8%
Russell 2000 -1.7% -1.5% 20.1%
S&P 500 E/W -1.6% -0.6% 11.6%

2yr Yield 3.90% 0.43% -0.05%
10yr Yield 4.38% 0.21% 0.13%
VIX 26.78             11.83           7.50              
WTI Crude 98.32$           71.2% 44.0%
Gold 4,492.42$     4.0% 49.2%
Bitcoin 70,041.31$  -20.1% -17.7%
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-2.9% -2.8% -7.2% 9.1%

29.1% -10.7% -3.2% 6.1%

8.5% 4.7% -5.0% 10.0%

Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg

16-Mar DLTR Beat Miss 6.4%

17-Mar LULU Beat Beat 3.8%

18-Mar MU Beat Beat -3.8%

19-Mar FDX Beat Beat 0.8%
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As of 3/19/26.

Sources: Bloomberg, Sunflower Wealth Advisors, Sunflower Bank. 

World Watch

US Gas Prices Continue to Rise As Crude Oil Prices Surge
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Last Week YTD 1yr

MSCI ACWI -1.8% -3.1% 18.2%

MSCI EAFE -2.1% -1.5% 17.3%

MSCI EM -0.3% 4.5% 32.1%

DXY Index 99.3          1.0% -4.6%

EUR / USD $1.16 -1.6% 5.1%

GBP / USD $1.34 -0.7% 3.6%

USD / JPY 158.7        1.3% 5.3%

USD / CNY 6.89 -1.4% -5.1%



3Not FDIC Insured  |  May Lose Value  |  No Bank Guarantee  |  

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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