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Equity markets posted largely positive returns, with the 
S&P 500 rising 1.93%, the Dow increasing 2.24%, and the 
Nasdaq climbing 2.31%. Small caps outperformed, with 
the Russell 2000 advancing 2.51%. International equities 
also gained, led by emerging markets and Asia Pacific. 
Sector performance was mixed, with Information 
Technology (+2.75%) and Energy (+2.38%) leading, while 
Consumer Staples (−0.50%) and UƟliƟes (−0.19%) lagged. 
Commodities were volatile; oil surged 7.4%, while gold 
and silver declined sharply, ending multi-week winning 
streaks. 

Economic growth indicators stay mixed. The Atlanta Fed’s 
GDPNow model estimates Q3 growth at 3.9%, but data 
gaps from the government shutdown may distort results. 
Corporate earnings have become more critical amid 
limited macroeconomic data, with Q3 S&P 500 earnings 
expected to grow by 8%. However, margins appear overly 
optimistic, and analysts warn about possible 
disappointments in 2026–2027 forecasts. Inflation 
remains above target, with September CPI rising 0.31%, 
below expectations. Energy remains a key factor, and 
recent oil demand updates suggest upward pressure 
could persist.  

The Fed’s policy approach is being reviewed, with repo 
facility usage indicating liquidity stress. Market rates are 
pointing to tightening conditions, though futures suggest 
a moderate rate-cutting cycle could happen soon. The 
Fed is expected to cut rates to 3.75%–4% next week, amid 
increasing speculation about an early end to quantitative 
tightening. Fiscal concerns are rising as the neutral rate 
increases, adding pressure on deficit sustainability. 

Recurrent themes include increasing geopolitical 
tensions, especially in trade and rare earths. The AI boom 
masks weaknesses in manufacturing and consumer 
sentiment, while 24-hour trading initiatives indicate a 
shift in market structure. Despite risks, investor 
sentiment remains bullish, supported by strong equity 
performance and expectations for ongoing monetary 
easing. 

 

As of 10/24/25

Equity Markets Closing 1 Week 1 Mo 3 Mo 6 Mo 1 Year

Dow Jones 47207.12 2.2% 2.4% 4.3% 19.0% 11.8%

S&P500 6791.69 1.9% 2.4% 6.3% 26.1% 17.7%

NASDAQ 23204.87 2.3% 3.2% 9.3% 37.8% 26.4%

Styles Closing 1 Week 1 Mo 3 Mo 6 Mo 1 Year

Large Cap (Russell) 1.9% 2.3% 6.1% 26.1% 17.8%

Small Cap (Russell) 2.5% 3.3% 9.1% 30.2% 13.7%

Value (Russell) 1.8% 2.0% 3.7% 16.4% 9.5%

Growth (Russell) 2.1% 2.5% 8.5% 35.3% 25.0%

International (MSCI) 1.0% 2.2% 4.6% 16.9% 23.0%

Emerging Markets (MSCI) 1.5% 2.2% 9.8% 28.1% 24.3%

Currency/Commodities Closing 1 Week 1 Mo 3 Mo 6 Mo 1 Year

US Dollar Index 98.95 0.4% 1.0% 1.5% -0.5% -5.0%

Gold 4137.80 -2.3% 9.2% 19.9% 19.9% 43.3%

Bitcoin 110,771      1.7% -2.5% -6.7% 18.5% 62.5%

Natural Gas 3.304 0 7.0% -8.3% -13.8% -5.8%

Oil 61.50 7.5% -4.6% -4.1% 1.6% -9.2%

Economic Data Last Trend 1 Mo 3 Mo 6 Mo 1 Year

Unemployment % 4.3% - 4.2% 4.2% 4.1% 4.2%

Jobless Claims 218               - 234 237      225      221      

GDP Q/Q Annualized 3.8% + N/A -0.6% 1.9% 3.6%

Headline CPI Y/Y 3.0% + 2.9% 2.7% 2.4% 2.4%

Core CPI Y/Y 3.0% - 3.1% 2.9% 2.8% 3.3%

FHFA Price Index Y/Y 2.3% - 2.7% 3.2% 5.2% 4.8%

Existing Home Sales Y/Y 4.1% + 1.8% 0.0% -2.4% -3.0%

NAHB Homebuilder Index 37                 + 32 33         40         43         

Retail Sales Y/Y 5.0% + 4.1% 3.4% 3.9% 1.8%

Consumer Confidence 94.2              - 97.8 95.2     93.9     99.2     

ISM Manufacturing Index 49.1              + 48.7 49.0     49.0     47.5     
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