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Market Snapshot

Economic Summary

Actual Expected Prior (r)

JOLTS Job Openings 7,568k 7,658k 7,740k

ISM Manufacturing PMI 49.0 49.5 50.3

ISM Services PMI 50.8 52.9 53.5

Initial Jobless Claims 219k 225k 224k

Continuing Claims 1,903k 1,870k 1,856k

Nonfarm Payroll Adds 228k 140k 117k

Unemployment Rate 4.2% 4.1% 4.0%

Equity markets fell sharply in the wake of the Trump Administration’s sweeping tariff announcement on US trade 

partners. Directionally, these changes were expected but the scope and magnitude of the tariff plans were far greater 

than most expected. The S&P 500 declined -9% and the Nasdaq 100 and Russell 2000 both fell -10% on the week. 

Risk assets across the world are down significantly from recent highs. The S&P 500 ended the week 17% below its 

high from late February and the Nasdaq 100 and Russell 2000 slumped into a bear market, defined as a 20% decline. 

International stocks were not spared from the pain. The MSCI ACWI-ex US Index, an international benchmark, closed 

10% below its 52-week high. WTI Crude Oil ended the week at $62 per barrel, its lowest close since early 2021.

President Trump detailed widespread levies on most US trading partners including a 10% minimum rate on all 

imports. Higher reciprocal tariff rates were announced on many top US trading partners. Notable penalties include an 

additional 34% levy on imports from China (raising the total tariff rate to 54%), 20% on the European Union, 45% on 

Vietnam, and 32% on Taiwan. These tariffs are set to go into effect April 9th. 

Risk-off sentiment will likely continue if the proposed levies remain in place. Adding to the uncertainty is the Trump 

Administration’s history of changing prior tariff announcements. While this most recent announcement could be seen 

as a negotiating tool to get foreign nations to make concessions, the continued lack of clarity surrounding trade policy 

will weigh on investment planning even if the planned import duties are walked back. 

The implementation of these tariffs would raise the price of many goods significantly. Shifting production to the US 

would allow companies to avoid tariffs, however it takes years to restructure supply chains and build out 

manufacturing capacity. In the interim, prices will rise and profit margins will compress. A further complication is the 

notable wage disparity between US and foreign labor. Any increase in domestically produced goods will almost 

certainly result in higher prices. 

Although stocks have traded off in recent days, downside risk remains for equity markets. The S&P 500 ended the 

week at 18x next-twelve-month earnings, and analysts currently expect earnings to grow 11% year-over-year in 2025. 

Earnings estimates will likely be revised lower as companies face increased costs and an uncertain consumer. 

Retaliatory policies from foreign nations could also impact sales. 

Taking a step back, volatility is a normal part of market cycles. Long-term investors are able to ride out the ups and 

downs of equity markets. Most important during periods of disruption is to have a financial plan one can review and 

use as a guidepost to better understand the actual impact on long-term goals and objectives. In most cases, bouts of 

volatility have a minimal impact on the likelihood of achieving one’s goals.
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Market Update – April 7, 2025

Last Week YTD 1yr

S&P 500 -9.1% -13.4% -1.2%
DJIA -7.8% -9.5% 0.3%
Nasdaq 100 -9.7% -17.0% -3.2%
Russell 2000 -9.6% -17.8% -10.2%
S&P 500 E/W -8.5% -9.8% -3.8%

2yr Yield 3.65% -0.59% -1.10%
10yr Yield 3.99% -0.57% -0.41%
VIX 45.3 28.0              29.3              
WTI Crude 62.0$             -13.6% -28.7%
Gold 3,038$           15.8% 29.9%
Bitcoin 84,130$        -10.2% 21.4%
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-13.4% -9.6% -18.3% 0.3%

-7.3% -8.2% -1.3% -10.2%

-7.0% -3.6% -21.4% -0.8%

Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg

None of note.
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Total Return YTD

As of 3/24/25

Sources: Bloomberg, Logia Portfolio Management, Sunflower Bank. 

World Watch

The S&P 500’s Two-Day Decline on Thursday 

and Friday Was One of the Largest In History
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2-Day Decline in S&P 500

Last Week YTD 1yr

MSCI ACWI -7.9% -8.8% -0.1%

MSCI Europe -6.9% 4.5% 2.2%

MSCI APAC -4.4% -1.2% 4.0%

DXY Index 102.8        -5.3% -1.4%

EUR / USD $1.10 5.4% -0.5%

GBP / USD $1.29 3.1% 2.0%

USD / JPY 145.6        -7.4% -4.1%

USD / CNY 7.28 -0.2% 0.7%
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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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