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Economic Summary

Actual Expected Prior (r)

Initial Jobless Claims 227k 236k 232k

Continuing Claims 1965k 1980k 1955k

In a relatively quiet week for economic data and major earnings announcements, investors turned their attention to the 

release of the June FOMC meeting minutes for insight into the trajectory of the Federal Reserve’s policy rate for the 

second half of the year. Earlier in the week, an extension of the July 9th deadline for the imposition of reciprocal tariffs 

to August 1st pushed the S&P 500 and Nasdaq to new all-time highs, but momentum faded by Friday as new trade 

developments weighed on sentiment.  For the week, most major equity benchmarks posted modest losses, with the 

S&P 500 slipping 0.3% and the Russell 2000 down 0.6%. Meanwhile, bond yields climbed, with the 10-year and 30-

year Treasury yields rising by 6 and 9 basis points, respectively.

At its June meeting, the Federal Open Market Committee (FOMC) opted to maintain the current target range for the 

federal funds rate at 4.25% to 4.50%.  Committee members observed that the economy was continuing to grow at a 

solid pace and the job market remained strong with a low unemployment rate. The Committee noted that while 

inflation had decreased from its peak, it was still somewhat elevated relative to their 2 percent goal. The Committee 

acknowledged that uncertainty about the economic outlook was still high, although it had lessened since their 

previous meeting, partly due to lowered expectations for the overall level of tariff imposition since prior meetings. Most 

participants suggested that some reduction in the federal funds rate could be appropriate later in the year, but the 

Committee emphasized a careful, data dependent approach before making further adjustments.  Looking ahead, 

interest rate traders overwhelmingly expect the Federal Reserve to hold the benchmark rate steady at the next FOMC 

meeting on July 29-30, with futures markets pricing in a 95% probability of no change. The market currently expects 

two 25-basis-point rate cuts as the most likely scenario across the remaining FOMC during 2025.

Looking forward, the Fed will need to weigh the economic impact of the Trump Administration’s latest tariff threats, 

should they materialize, on growth and inflation. Among the most notable announcements last week were a 50% tariff 

on Brazilian imports and a 35% tariff on non-energy Canadian goods. Sector-specific tariffs are also back in focus. 

Starting August 1st, a 50% tariff on copper imports was announced.  The news drove the largest one-day gain in 

copper prices since 2008, pushing the price to all-time highs.  The Trump Administration is also considering imposing 

tariffs of up to 200% on pharmaceutical products, potentially rolling out over the next one to two years.  According to 

the Yale Budget Lab, the average effective tariff rate in the U.S. now stands at 18%—the highest level since the 

1930s. This figure reflects all U.S. tariffs and foreign retaliatory measures implemented through July 9th.

In stock market news, Nvidia made history by becoming the first company to ever reach a $4 trillion market 

capitalization.  The chipmaker’s stock has soared since the launch of ChatGPT in 2022, which ignited a global race in 

artificial intelligence development.  Nvidia currently accounts for 7.5% of the S&P 500’s total market cap.  This week, 

2nd quarter earnings season ramps up, with key reports from the financials sector.  
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Market Update – July 14, 2025

Last Week YTD 1yr

S&P 500 -0.3% 7.2% 13.0%
DJIA -1.0% 5.3% 12.9%
Nasdaq 100 -0.4% 8.9% 12.9%
Russell 2000 -0.6% 0.9% 5.5%
S&P 500 E/W -0.4% 6.3% 11.5%

2yr Yield 3.89% -0.36% -0.63%
10yr Yield 4.41% -0.16% 0.20%
VIX 17.5 0.1                   5.0                   
WTI Crude 67.0$                -6.6% -18.9%
Gold 3,337$             27.1% 38.2%
Bitcoin 117,731$        25.6% 104.5%
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7.2% 10.1% -0.8% 4.0%

5.7% 8.7% -0.9% 14.7%

9.8% 3.8% 10.4% 10.5%

Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg

10-Jul CAG Miss Miss -4.4%

10-Jul DAL Beat Beat 12.0%
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World Watch

Last Week’s Tariff Announcement Drove Copper’s Largest One-Day 

Gain Since 2008

Last Week YTD 1yr

MSCI ACWI -0.4% 10.7% 13.0%

MSCI Europe 0.2% 23.9% 14.4%

MSCI APAC -0.8% 12.8% 9.9%

DXY Index 97.9             -9.8% -6.3%

EUR / USD $1.17 11.8% 6.0%

GBP / USD $1.35 7.8% 4.5%

USD / JPY 147.4          -6.2% -7.2%

USD / CNY 7.17 -1.8% -1.2%
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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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