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The Week Ahead
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Economic Summary

Actual Expected Prior (r)

ISM Manufaturing PMI 48.2 49.0 48.7

ADP Employment Chg  -32k 10k 47k

ISM Services PMI 52.6 52.0 52.4

Personal Income 0.4% 0.3% 0.4%

Personal Spending 0.3% 0.3% 0.5%

Core PCE Prices - m/m 0.2% 0.2% 0.2%

Core PCE Prices - y/y 2.8% 2.8% 2.7%

Equity markets ended last week higher, building on strong gains realized in the last week of November. The S&P 500 

rose +0.4%, the Nasdaq 100 gained +1.0%, and the Russell 2000 increased +0.9%. The increase in stocks comes as 

interest rate futures traders have become increasingly confident in a 25-basis point reduction in the Fed Funds Rate 

later this week. As of Friday’s close, futures markets implied a 95% probability of a cut.

The Federal Open Market Committee is scheduled to meet this week and announce an interest rate decision on 

Wednesday. This meeting will include the Committee’s Summary of Economic Projections, abbreviated as SEP. The 

SEP includes forward-looking projections, including Committee members’ expectation for GDP growth, inflation, 

unemployment, and the Fed Funds Rate. Changes in these projections give investors clues on the Committee’s 

thought process and reaction function. Investors pay particularly close attention to the Committee’s longer run 

expectation for the Fed Funds Rate. This forecast represents members’ expectation of the overnight lending rate that 

balances full employment and stable prices. 

Economic data continues to trickle in, as government entities publish data that was delayed due to the government 

shutdown. Last week’s data releases included the September Personal Income and Outlays report. Data within the 

release came in largely as expected. Personal income grew +0.4% month-over-month, slightly higher than the +0.3% 

increase expected. Personal spending grew +0.3% month-over-month, as expected. This report also includes PCE 

inflation data. Core PCE – the Fed’s preferred measure of inflation – increased +0.2% month-over-month and +2.8% 

year-over-year, as expected. In an encouraging sign, the year-over-year increase in the core Index declined compared 

to the previous month for the first time since April. Although the data is stale, the decline in inflation provides additional 

cover for the FOMC to lower the overnight lending rate at the December meeting.

Another notable data point released last week was the November ISM Manufacturing PMI. The Manufacturing PMI 

declined sequentially and continues to remain in contractionary territory. The headline Index came in at 48.0 for 

November, slightly less than expected, and a decrease from 48.7 in October. The New Orders and Employment 

components also declined sequentially and both sit in contractionary territory. As a reminder, 50 serves as the 

demarcation point between expansion and contraction, with numbers above/(below) 50 representing 

expansion/(contraction).

The Weekly Briefing

John Sawyer, CFA
Chief Investment Officer

John.Sawyer@sunflowerbank.com | 303.962.0140

Matt Henderson, CFA
Director of Portfolio Management

MHenderson@logiapm.com | 480.676.6382

Brandon Humphryes, CFA
Director of Fixed Income Strategy

Brandon.Humphryes@logiapm.com | 303.962.9910

Michael Berens, CFA
Portfolio Manager

MBerens@logiapm.com | 303.962.0146

Eric Micheli, CFA
Portfolio Manager

EMicheli@logiapm.com | 303.615.2705

Market Update – December 7, 2025

Last Week YTD 1yr

S&P 500 0.4% 18.2% 14.3%
DJIA 0.6% 14.4% 9.1%
Nasdaq 100 1.0% 23.1% 19.6%
Russell 2000 0.9% 14.5% 6.1%
S&P 500 E/W 0.3% 11.2% 5.6%

2yr Yield 3.56% -0.68% -0.54%
10yr Yield 4.14% -0.43% -0.02%
VIX 15.4 (1.9)              2.6                
WTI Crude 60.1$             -16.2% -10.6%
Gold 4,198$           59.9% 57.8%
Bitcoin 89,203$        -4.8% -10.9%

mailto:John.Sawyer@sunflowerbank.com
mailto:MHenderson@logiapm.com
mailto:MBerens@logiapm.com
mailto:MBerens@logiapm.com
mailto:MBerens@logiapm.com


2Not FDIC Insured  |  May Lose Value  |  No Bank Guarantee  |  

16.7% 20.4% 6.6% 2.5%

5.4% 11.0% 7.6% 18.8%

7.3% 7.3% 26.8% 23.3%

Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg

2-Dec CRWD Beat Beat 1.5%

3-Dec CRM Beat Beat 3.7%

DLTR Beat Beat 3.6%

4-Dec DG Beat Beat 14.0%

KR Beat Miss -4.6%

ULTA Beat Beat 1.7%
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Sources: Bloomberg, Sunflower Wealth Advisors, Sunflower Bank. 

World Watch

Core PCE Inflation Decelerated for The First Time Since April
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Last Week YTD 1yr

MSCI ACWI 0.6% 21.8% 17.3%

MSCI Europe 0.8% 31.4% 25.6%

MSCI APAC 1.1% 26.8% 23.3%

DXY Index 99.1          -8.6% -6.6%

EUR / USD $1.16 10.3% 8.1%

GBP / USD $1.33 6.4% 4.4%

USD / JPY 155.8        -0.9% 3.1%

USD / CNY 7.07 -3.1% -2.6%
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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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