
Hello everyone,

Stocks moved lower last week as investors swung from exuberance to
disappointment on news over tariffs and inflation.

The Standard & Poor’s 500 Index fell 1.53 percent, while the Nasdaq
Composite Index retreated 2.59 percent. The Dow Jones Industrial
Average slid 0.96 percent. The MSCI EAFE Index, which tracks developed

overseas stock markets, declined 1.29 percent.1,2

An Up And Down Week
Stocks started the week with a sharp rally after the White House said it
may “give a lot of countries breaks” on reciprocal tariffs. The positive
momentum continued into Tuesday, with the Nasdaq and S&P 500

outpacing the Dow.3

Then, midweek, news that the White House was planning additional tariffs

on all cars made outside the U.S. rattled markets.4,5

On Friday, investors reacted to a warmer-than-expected inflation report
and lower consumer sentiment, putting further pressure on stocks as the

week closed.6

Source: YCharts.com, March 29, 2025. Weekly performance is measured from

Monday, March 24, to Friday, March 28. TR = total return for the index, which includes

any dividends as well as any other cash distributions during the period. Treasury note

yield is expressed in basis points.

Noise vs Signal

There can be a lot of noise in the market from time to time. This can make
it hard for investors to interpret information as they search for the actual
signal.

Last week, investors were trying to interpret the White House decision to
impose tariffs on all cars and some car parts made outside of the U.S.
While some automakers are domestic and others are foreign-based, the
question is whether companies will absorb the additional costs, pass them

on to consumers, or look to build factories in the United States.7

Separating the noise from the signal may take time, which can be more
challenging when the markets react to new tariff updates as they are
announced.

Final Thoughts

Stocks continued their fall early Monday until a strong afternoon rally saw
the Dow and S&P 500 finish up 1% & 0.55%, respectively. The Nasdaq
finished the day slightly down at -0.14%. The late day bump had strong
sector participation, with 10 of 11 sectors ending positive. Despite the
strong finish, today marks the end of Q1 of 2025 and locks in the worst
quarterly returns for the S&P 500 & Nasdaq since 2022. 

President Trump and his team have done well to keep the world on their
toes ahead of his tariff decision on Wednesday. The Wall Street Journal
reported today that there are multiple options still being seriously
considered, including an across-the-board hike of 20%. At this point, it
seems nothing is for certain except that investors are looking forward to
some clarity on the path forward.

With a tariff decision, multiple Fed official updates, and a few other
important economic reports coming out all this week, remember that we
are in this for the long haul. As always, if you need anything at all just give
us a shout.

Warmest regards,

Collin

This Week: Key Economic Data

Tuesday: ISM Manufacturing Index. PMI Manufacturing. Construction
Spending. Job Openings.

Wednesday: ADP Employment Report. Motor Vehicle Sales. Factory
Orders. Fed Official Adriana Kugler speaks.

Thursday: Jobless Claims. ISM Services Index. Fed Balance Sheet.
International Trade in Goods & Services. Fed Officials Philip Jefferson
and Lisa Cook speak.

Friday: Employment Situation. Fed Officials Michael Barr and Christopher
Waller speak.

Source: Investors Business Daily - Econoday economic calendar; March 28, 2025

The Econoday economic calendar lists upcoming U.S. economic data releases

(including key economic indicators), Federal Reserve policy meetings, and speaking

engagements of Federal Reserve officials. The content is developed from sources

believed to be providing accurate information. The forecasts or forward-looking

statements are based on assumptions and may not materialize. The forecasts also

are subject to revision.

This Week: Companies Reporting Earnings

No major companies are reporting this week.

Source: Zacks, March 28, 2025. Companies mentioned are for informational purposes

only. It should not be considered a solicitation for the purchase or sale of the

securities. Investing involves risks, and investment decisions should be based on your

own goals, time horizon, and tolerance for risk. The return and principal value of

investments will fluctuate as market conditions change. When sold, investments may

be worth more or less than their original cost. Companies may reschedule when they

report earnings without notice.

“The greatest danger to our future is apathy."

– Jane Goodall

Things You Can Do on the IRS Website

While the IRS website might not be in your top bookmarks, the website is
helpful for a lot of things regarding taxes. Here are just a few things you
can do on the site:

Use Free File to access brand-name tax software and online fillable
forms. 
Use the IRS e-file system: a safe, easy, and common way to file
your tax return.
Check the status of your tax refund.
Find out how to make payments electronically to pay your federal
taxes. You can use a credit or debit card or enroll in the US
Treasury’s Electronic Federal Tax Payment System to pay your
taxes.
Get tax forms and publications, including helpful tips for frequently
asked questions.

This information is not a substitute for individualized tax advice. Please
discuss your specific tax issues with a qualified tax professional. 

Tip adapted from IRS8

Improve Your Swimming with Masters Swim

Swimming is a fantastic full-body, low-impact workout for people of all
ages. Check out US Masters Swimming for a club near you as the
weather warms up! USMS is an organized swimming club for swimmers of
all levels. Swimming with a Masters club is a great way to build
camaraderie, meet new friends, get better at swimming, and enjoy a great
workout. There are clubs all over the country, likely at a pool near you,
which you can find through the Club Finder tool on the USMS website.
The coaches will help you start (and stick with) a swimming routine,
improve your stroke, and learn more about the sport.

Tip adapted from US Masters Swimming9

It can only be broken with force, yet it can be dulled by contact with a
piece of paper. What is it?

Last week’s riddle: Out of the 100 years in the 20th century, there is
only one that reads the same upside down as it does right side up. What
year is it?
Answer: 1961.

Llama Guanaco
Torres del Paine National Park, Chile
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Investing involves risks, and investment decisions should be based on your own goals, time horizon, and tolerance for risk. The
return and principal value of investments will fluctuate as market conditions change. When sold, investments may be worth more
or less than their original cost.
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major international equity markets, as represented by 21 major MSCI indexes from Europe, Australia, and Southeast Asia. The
S&P 500 Composite Index is an unmanaged group of securities that are considered to be representative of the stock market in
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U.S. Treasury Notes are guaranteed by the federal government as to the timely payment of principal and interest. However, if
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International investments carry additional risks, which include differences in financial reporting standards, currency exchange
rates, political risks unique to a specific country, foreign taxes and regulations, and the potential for illiquid markets. These
factors may result in greater share price volatility.

Please consult your financial professional for additional information.

This content is developed from sources believed to be providing accurate information. The information in this material is not
intended as tax or legal advice. Please consult legal or tax professionals for specific information regarding your individual
situation. This material was developed and produced by FMG Suite to provide information on a topic that may be of interest.
FMG is not affiliated with the named representative, financial professional, Registered Investment Advisor, Broker-Dealer, nor
state- or SEC-registered investment advisory firm. The opinions expressed and material provided are for general information,
and they should not be considered a solicitation for the purchase or sale of any security.

Copyright 2025 FMG Suite.

Securities offered through Raymond James Financial Services, Inc., Member FINRA/SIPC.
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Investment advisory services offered through Raymond James Financial Services Advisors, Inc.
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security; (c) is intended only for the addressee; and (d) may not be retransmitted to, or used by, any other party. This email may
contain confidential or privileged information; please delete immediately if you are not the intended recipient. Raymond
James monitors emails and may be required by law or regulation to disclose emails to third parties.
Investment products are: Not deposits. Not FDIC or NCUA Insured. Not guaranteed by the financial institution. Subject to risk.
May Lose Value.
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