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The Week Ahead

Monday

GS

MTB

Tuesday

BAC

C

JBHT

JNJ

PNC

UAL

Wednesday

Retail Sales

Industrial Production

ABT

CSX

KMI

Thursday

Initial Jobless Claims

Continuing Claims

Housing Starts

Building Permits

AXP

NFLX

SCHW

Friday

Stock market holiday

Market Snapshot

Economic Summary

Actual Expected Prior (r)

CPI - m/m -0.1% 0.1% 0.2%

CPI - y/y 2.4% 2.5% 2.8%

Core CPI - m/m 0.1% 0.3% 0.2%

Core CPI - y/y 2.8% 3.0% 3.1%

Initial Jobless Claims 223k 223k 219k

Continuing Claims 1,850k 1,886k 1,893k

PPI - m/m -0.4% 0.2% 0.1%

PPI - y/y 2.7% 3.3% 3.2%

Extreme volatility in financial markets continued last week as investors reacted to quickly changing trade policy. 

Stocks swung throughout the week and large intraday moves were commonplace. On three separate occasions the 

S&P 500 moved more than 5% during the trading day; the smallest intraday move last week was 3%. Equities ended 

the week higher after falling early in the week. The S&P 500 gained 6% and the Nasdaq 100 rose 7%. The Russell 

2000 increased 2%, trailing its large cap peers.

The largest intraday swing occurred on Wednesday when President Trump announced a 90-day pause of reciprocal 

tariffs to allow time for negotiations. During this pause, a flat 10% tariff rate will be charged on imported goods from all 

countries that would have been subjected to the higher reciprocal rates. In tandem with the announced pause, the 

Trump Administration raised levies on Chinese imports to 145%. Stocks cheered the announcement, and the S&P 

500 rose 9.5% on the day. While the duty on Chinese imports will more than double the costs of many goods, the 

announcement gave investors hope that President Trump will be more willing to negotiate than prior messaging from 

his Administration indicated. 

The Trump Administration extended another olive branch later in the week, exempting smartphones, computers and 

various other electronics from the 145% rate. The announcement was a relief for consumer electronics companies, 

including tech giants Apple and Dell which manufacture most of their products from China. However, the reprieve may 

be brief, as Commerce Secretary Howard Lutnick suggested that the electronics exemption may only last a few 

weeks. Trump confirmed this view over the weekend, saying that these products will be moved to a different tariff 

bucket that appears likely to include electronic components such as semiconductors.

While stock market volatility usually attracts the most attention, abnormal moves have been present in other areas of 

the  financial market. Yields on long-term treasury bonds have risen significantly over the last few days. The yield on 

the 30-Year Treasury briefly rose above 5% on Wednesday and was up 34 basis points over the week. The 10-Year 

Treasury, which is used to set mortgage rates, has also risen sharply. Despite falling below 4% and hitting a low of 

3.86% on Monday, the 10-Year Treasury ended the week at 4.49%.This increase is unwelcome news for prospective 

homebuyers; the national average 30-year mortgage rate is again near 7%. The US Dollar has also weakened since 

the April 2nd tariff announcement. The US Dollar Index has fallen -4% since then, a significant move for a major 

currency and a potential headwind in the fight against inflation.

Earnings season is beginning to ramp up and investors will be listening closely to comments from management teams 

on how these proposed tariffs will affect operations and input costs. Additionally, economists will get a preliminary 

read on the inflationary impact of the levies as companies share their strategy for dealing with the higher costs. 
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Market Update – April 14, 2025

Last Week YTD 1yr

S&P 500 5.7% -8.5% 6.1%
DJIA 5.0% -5.0% 7.8%
Nasdaq 100 7.4% -10.9% 4.6%
Russell 2000 1.8% -16.3% -5.9%
S&P 500 E/W 3.2% -6.9% 1.9%

2yr Yield 3.96% -0.28% -1.00%
10yr Yield 4.49% -0.08% -0.10%
VIX 37.6 20.2              20.3              
WTI Crude 61.5$             -14.2% -28.2%
Gold 3,238$           23.4% 35.8%
Bitcoin 83,821$        -10.6% 31.2%
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-8.5% -5.4% -15.2% 2.8%

-7.2% -3.1% -0.1% -4.3%

-3.9% -3.7% -14.5% 1.5%

Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg

7-Apr LEVI Beat Miss -8.0%

9-Apr DAL Beat Miss 23.4%

11-Apr BLK Beat Miss 2.3%

FAST Beat Beat 6.4%

JPM Beat Beat 4.0%

MS Beat Beat 1.4%

WFC Beat Miss -1.0%
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World Watch

Large Intraday Swings Have Become Common in Recent Days
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Last Week YTD 1yr

MSCI ACWI 3.5% -5.6% 4.8%

MSCI Europe 1.3% 5.8% 5.3%

MSCI APAC -2.7% -3.9% 1.1%

DXY Index 99.9          -8.0% -5.8%

EUR / USD $1.14 9.7% 4.8%

GBP / USD $1.31 4.5% 5.1%

USD / JPY 143.7        -8.6% -6.9%

USD / CNY 7.29 -0.1% 0.8%
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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. Logia Portfolio Management LLC (“Logia”) 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 Logia. Both Logia 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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