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Market Snapshot

Economic Summary

Actual Expected Prior (r)

Retail Sales - m/m -0.9% -0.6% -0.1%

Retail Sales ex Auto & Gas - m/m -0.1% 0.3% 0.1%

Retail Sales Control - m/m 0.4% 0.3% -0.1%

Retail Sales - y/y 3.3% 5.0%

Housing Starts - m/m -9.8% -0.8% 2.7%

Building Permits - m/m -2.0% 0.0% -4.0%

Initial Jobless Claims 245k 245k 250k

Continuing Claims 1,945k 1,941k 1,951k

The S&P 500 declined for the second consecutive week, the first string of declines since the Liberation Day tariff 

announcement in April. Geopolitical tensions in the Middle East have dominated the headlines as the conflict between 

Israel and Iran escalated further. The S&P 500 slipped -0.1%, the Nasdaq 100 was unchanged, and the Russell 2000 

rose +0.4%. Crude oil prices increased further with both West Texas Intermediate and Brent crude benchmarks rising 

+3% after each increased by more than 10% the week beginning June 9. 

Bombings in the Middle East continued last week and over the weekend. Iran responded to Israel’s initial strike by 

bombing Tel Aviv and other locations in Israel. The two countries traded salvos throughout the week. The US joined 

the conflict over the weekend, striking nuclear sites with specialized “bunker buster” bombs. The attack raises the 

prospect that Iran will restrict passage through the Strait of Hormuz – a critical route for transporting crude oil from 

major oil producing countries including Saudi Arabia, Iran, Iraq and the UAE. On Sunday, the Iranian Parliament voted 

to close the Strait, however the final decision rests with Iran’s leader Ayatollah Khamenei. Although a sizeable portion 

of the world’s crude flows through the Strait of Hormuz – the EIA estimates 20% – much of that goes to Asian 

markets. Less than 5% of the US’s crude oil imports transit the Strait. 

Moving to economic data, May retail sales disappointed. The Index fell -0.9% month-over-month, a sharper decline 

than expected. The steep sequential decline is likely a function of a purchases being pulled forward in recent months 

to get ahead of the implementation of tariffs. The autos category was a large drag on the month-over-month change, 

declining -3.5% compared to April. However, this measurement of vehicle and parts sales was up +8.9% year-over-

year in April, and trailing three-month sales are up +6.7% compared to the year-ago period.

The June FOMC meeting occurred on Wednesday, and the Committee voted to leave the benchmark interest rate 

unchanged as expected. This month’s meeting included an update of the Summary of Economic Projections. Fed 

official’s median projection of rate cuts this calendar year was unchanged at 50-basis points. However, seven officials 

now expect zero rate cuts in 2025, as compared to four officials with this view in March. In his speech, Chairman 

Powell characterized the economy and labor market as solid, and inflation as elevated but on a positive trajectory. 

Fed Fund Rate futures were little changed in the aftermath of the decision. Futures markets continue to expect 50-

basis points of cuts this calendar year. 

A few notable companies report earning this week as the 1Q25 reporting period trickles to a close. Nike and Micron 

are the most notable companies reporting results. 

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 – June 23, 2025

Last Week YTD 1yr

S&P 500 -0.1% 2.1% 10.7%
DJIA 0.1% 0.1% 9.7%
Nasdaq 100 0.0% 3.3% 10.6%
Russell 2000 0.4% -4.8% 5.7%
S&P 500 E/W 0.2% 2.0% 9.3%

2yr Yield 3.91% -0.33% -0.82%
10yr Yield 4.38% -0.19% 0.12%
VIX 20.6 3.3                7.4                
WTI Crude 73.8$             3.0% -8.5%
Gold 3,368$           28.3% 44.3%
Bitcoin 103,722$      10.7% 62.8%
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2.1% 6.8% -5.6% 4.3%

5.5% 4.9% -2.8% 8.7%

3.7% 4.4% 3.8% 8.2%

Markets Monitor
Last Week in Earnings

Date Ticker EPS Revenue Price chg

None of note.

60

90

120

150

180

210 Nasdaq 100
Growth of $100

70

90

110

130

150 Russell 2000
Growth of $100

80

90

100

110

120
Bloomberg US Agg

Growth of $100

90

100

110

120

130
US Dollar

Growth of $100

75

100

125

150

175 S&P 500
Growth of $100

70

90

110

130

150
MSCI ACWI
Growth of $100

40

60

80

100

120 WTI Crude
Growth of $100

80

110

140

170

200 Gold
Growth of $100

20
70

120
170
220
270
320
370
420
470
520
570
620 Bitcoin

Growth of $100

S&P 500 Comm. Services Cons. Discretionary Cons. Staples

Energy Financials Healthcare Industrials

Materials Real Estate Technology Utilities

S&P 500 Sector Heatmap
Total Return YTD

As of 6/23/25

Sources: FRED, Logia Portfolio Management, Sunflower Bank. 

World Watch

Crude Oil Prices Have Experienced Significant 

Volatility in the Wake of Middle East Tensions
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Last Week YTD 1yr

MSCI ACWI -0.4% 6.2% 12.2%

MSCI Europe -1.8% 19.7% 14.8%

MSCI APAC -0.3% 9.9% 12.7%

DXY Index 98.9          -8.8% -6.5%

EUR / USD $1.16 10.2% 5.9%

GBP / USD $1.34 7.3% 5.9%

USD / JPY 146.5        -6.8% -8.2%

USD / CNY 7.19 -1.5% -1.0%
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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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