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4/23: New
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4/24: Durable
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existing home
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Stocks ended an abbreviated week of trading with mixed results as
the U.S. markets closed a day early in observance of Good Friday.
Throughout the week, investors weighed trade talks, interest rate
uncertainty, and concerns of a global economic retreat. Big tech
shares began the week on a positive note as investors hoped a
temporary tariff exemption for electronics imports would remain in
force. However, the optimism from earlier in the week proved short-
lived as tech shares declined, pulled lower by some of the megacaps.
By the close of trading, only the Russell 2000 and the Global Dow
posted gains among the benchmark indexes listed here. Ten-year
Treasury yields slipped lower as three straight days of declines more
than offset last Thursday's gains. Crude oil prices rose nearly 5.0% as
sanctions targeting Iran's oil exports stoked fears of increasing global
supply constraints.

Stock Market Indexes

Market/Index 2024 Close Prior Week As of 4/17 ‘(I:\:;enkg:i z::nge
DJIA 42,544.22 40,212.71 39,142.23 -2.66% -8.00%

NASDAQ 19,310.79 16,724.46 16,286.45 -2.62% -15.66%
S&P 500 5,881.63 5,363.36 5,282.70 -1.50% -10.18%

Russell 2000 2,230.16 1,860.20 1,880.62 1.10% -15.67%
Global Dow 4,863.01 4,780.86 4,874.44 1.96% 0.24%
fed. funds 4.25%-4.50% 4.25%-4.50% 4.25%-4.50% 0 bps 0 bps

target rate

10-year 4.57% 4.49% 4.33% -16 bps -24 bps

Treasuries

US Dollar- 108.44 99.87 99.44 -0.43% -8.30%

DXY

Crude Oil- $71.76 $61.56 $64.39 4.60% -10.27%
CL=F

Gold-GC=F  $2,638.50 $3,251.50 $3,340.70 2.74% 26.61%

Chart reflects price changes, not total return. Because it does not
include dividends or splits, it should not be used to benchmark
performance of specific investments.

Last Week's Economic News

e U.S. import prices decreased 0.1% in March following a 0.2%
increase in February. The decline in March import prices was the

first since September 2024 and was largely attributable to a 2.3%

decrease in import fuel prices. Since March 2024, import prices

increased 0.9%. Export prices were unchanged in March after rising

0.5% in the previous month. U.S. export prices have not declined
on a one-month basis since September 2024. Export prices
advanced 2.4% from March 2024 to March 2025.
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e Retail sales rose 1.4% in March after advancing 0.2% in February.
From March 2024, retail sales increased 4.6%. Retail trade sales
also increased 1.4% from February 2025, and 4.6% from last year.
Motor vehicle and parts dealers sales were up 8.8% from last year,
while nonstore (online) retail sales were up 4.8% from March 2024.

According to the Federal Reserve's report, industrial production
decreased 0.3% in March but rose at an annual rate of 5.5% in the
first quarter of 2025. The March decline in industrial production was
driven by a 5.8% drop in utilities, as temperatures were warmer
than is typical for the month. On the other hand, manufacturing
rose 0.3% and mining advanced 0.6% last month. Overall, total
industrial production in March was 1.3% above its year-earlier level.

e The number of issued residential building permits rose 1.6% in
March but was 0.2% below the March 2024 rate. Single-family
building permits in March were 2.0% below the February estimate.
Residential housing starts in March were 11.4% below the prior
month's total but were 1.9% higher than the estimate from a year
ago. Single-family housing starts in March were 14.2% under the
February figure. Residential housing completions in March were
2.1% below the February estimate but 3.9% above the March 2024
figure. Completions of single-family houses in March were 0.9%
higher than the February total.

e The national average retail price for regular gasoline was $3.168
per gallon on April 14, $0.075 per gallon below the prior week's
price and $0.460 per gallon less than a year ago. Also, as of April
14, the East Coast price ticked down $0.063 to $3.016 per gallon;
the Midwest price decreased $0.095 to $3.008 per gallon; the Gulf
Coast price fell $0.094 to $2.747 per gallon; the Rocky Mountain
price decreased $0.067 to $3.098 per gallon; and the West Coast
price declined $0.053 to $4.267 per gallon.

e For the week ended April 12, there were 215,000 new claims for
unemployment insurance, a decrease of 9,000 from the previous
week's level, which was revised up by 1,000. According to the
Department of Labor, the advance rate for insured unemployment
claims for the week ended April 5 was 1.2%. The advance number
of those receiving unemployment insurance benefits during the
week ended April 5 was 1,885,000, an increase of 41,000 from the
previous week's level, which was revised down by 6,000. States
and territories with the highest insured unemployment rates for the
week ended March 29 were New Jersey (2.6%), Rhode Island
(2.5%), California (2.3%), Massachusetts (2.2%), Minnesota (2.2%),
Washington (2.2%), lllinois (2.0%), the District of Columbia (1.9%),
New York (1.8%), and Oregon (1.8%). The largest increases in
initial claims for unemployment insurance for the week ended April
5 were in California (+5,410), Tennessee (+2,665), Oregon
(+1,331), Virginia (+1,139), and Florida (+1,105), while the largest
decreases were in Kentucky (-2,955), lowa (-1,254), New York
(-1,085), Kansas (-145), and Arkansas (-134).

Eye on the Week Ahead

Economic reports focus on the real estate sector this week. The March
data on sales of both new and existing homes is available. February was
a good month for sales of existing homes and new single-family homes.
However, mortgage rates have remained elevated, which could impact
sales during the spring season.

Data sources: Economic: Based on data from U.S. Bureau of Labor
Statistics (unemployment, inflation); U.S. Department of Commerce
(GDP, corporate profits, retail sales, housing);, S&P/Case-Shiller 20-City
Composite Index (home prices), Institute for Supply Management
(manufacturing/services). Performance: Based on data reported in WS/
Market Data Center (indexes); U.S. Treasury (Treasury yields); U.S.



Energy Information Administration/Bloomberg.com Market Data (oil spot
price, WTI, Cushing, OK); www.goldprice.org (spot gold/silver);
Oanda/FX Street (currency exchange rates).

News items are based on reports from multiple commonly available
international news sources (i.e., wire services) and are independently
verified when necessary with secondary sources such as government
agencies, corporate press releases, or trade organizations. All
information is based on sources deemed reliable, but no warranty or
guarantee is made as to its accuracy or completeness. Neither the
information nor any opinion expressed herein constitutes a solicitation
for the purchase or sale of any securities, and should not be relied on as
financial advice. Forecasts are based on current conditions, subject to
change, and may not come to pass. U.S. Treasury securities are
guaranteed by the federal government as to the timely payment of
principal and interest. The principal value of Treasury securities and
other bonds fluctuates with market conditions. Bonds are subject to
inflation, interest-rate, and credit risks. As interest rates rise, bond
prices typically fall. A bond sold or redeemed prior to maturity may be
subject to loss. Past performance is no guarantee of future results. All
investing involves risk, including the potential loss of principal, and
there can be no guarantee that any investing strategy will be
successful.

The Dow Jones Industrial Average (DJIA) is a price-weighted index
composed of 30 widely traded blue-chip U.S. common stocks. The S&P
500 is a market-cap weighted index composed of the common stocks of
500 largest, publicly traded companies in leading industries of the U.S.
economy. The NASDAQ Composite Index is a market-value weighted
index of all common stocks listed on the Nasdaq stock exchange. The
Russell 2000 is a market-cap weighted index composed of 2,000 U.S.
small-cap common stocks. The Global Dow is an equally weighted index
of 150 widely traded blue-chip common stocks worldwide. The U.S.
Dollar Index is a geometrically weighted index of the value of the U.S.
dollar relative to six foreign currencies. Market indexes listed are
unmanaged and are not available for direct investment.
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