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Weekly Market Recap (6.30.25)

Risk Assets March Higher as Data Softens and Geopolitics 

Cool

U.S. equities powered through a heavy macro calendar and 

headline-driven swings in oil to notch their best week since early 

February.  The S&P 500 gained 3.4 %, the Nasdaq Composite 4.2 %, and 

the Dow 3.8 %, each closing at record (or near-record) highs on Friday—

6,173 for the S&P 500, 20,273 for the Nasdaq, and 43,819 for the 

Dow.  Hopes for a summer Fed cut and a fragile U.S.-brokered ceasefire 

between Israel and Iran offset trade-policy noise after President Trump 

abruptly froze negotiations with Canada late in the session.

Breadth finally broadened: the equal-weighted S&P advanced 3.1 % and 

small-caps (Russell 2000) rose 3.0 %.  Still, leadership remained 

tech-centric; Micron’s upbeat AI-memory guidance lifted semis, while 

Nike’s 15 % pop on a better-than-feared outlook propelled consumer 

discretionary.  FedEx also beat and announced another $1 bn in cost 

saves, helping transports climb 4 % on the week.
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Macro Dashboard

The data mix reinforced a growth-down/inflation-sticky narrative: goods 

demand looks uneven, households are dipping into savings, yet core 

prices tick higher.  That cocktail kept Fed easing hopes alive but pushed 

rate-cut timing into September in futures pricing.

Indicator Latest Prior Market Take

Durable-goods 

orders, May

+16.4 % m/m −6.6 % Aircraft-driven surge; ex-transport 

+0.5 %—capex still tepid

Q1 GDP (third est.) −0.5 % a.r. −0.2 % Consumer spend revised sharply 

lower to +0.5 %

Initial jobless claims 

(w/e 21 Jun)

236 k 246 k Headline fell, but continuing 

claims hit 1.974 mn—the 

highest since ’21

Personal 

income/outlays, May

Income −0.4 % m/m; 

PCE −0.1 %

+0.2 %, 

+0.1 %

Soft spending sparks slowdown 

fears

PCE price index, May +0.1 % m/m, 

2.3 % y/y (core 

2.7 %)

2.2 % y/y Inflation still sticky above target
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Policy & Rates

Fed Chair JeromePowell’s semi-annual testimony (24-25 Jun) stuck to 

a “wait-and-see” script, but criticism from President Trump over the Fed’s 

“excessive caution” sent the dollar index to a three-year low near 98.7 

and helped gold breach $2,350 intraday.  Governor Chris Waller reiterated 

that a July cut is “on the table” if labor conditions deteriorate further. With 

continuing claims hitting new highs, this looks more probable than not.

Treasuries rallied on the weak income-and-spending print; the 10-year 

yield finished the week at 4.26 %, down about 12 bp, and the 3 month to 

10 year curve is back negative.  Eurodollar futures now price 62 bp of 

cumulative cuts by December.

Commodities: War Premium Evaporates

After spiking above $82 on Monday, Brent crude collapsed 12 % to 

$68.08, its steepest weekly drop in two years, as a U.S.-brokered 

ceasefire between Israel and Iran held and traders refocused on excess 

supply.  Energy equities lagged all week, shaving 1 % from the S&P 

despite the broad rally.  Gold fell 2.83% finishing the week near 

$3274/oz.
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Digital Assets

Bitcoin oscillated between $104 k and $109 k and ended the week 

marginally higher around $108 k, on track for its weakest monthly gain 

since last July as whales trimmed exposure ahead of a massive options 

expiry, even while ETF inflows continued.  Correlation with risk assets 

stayed low, and diverged negatively from equity prices.

Sector & Style Highlights

• Semiconductors (+6 %) – Micron’s AI-memory guidance buoyed 

peers; Nvidia closed at another ATH .

• Consumer Discretionary (+5 %) – Nike’s rebound overshadowed 

still-weak apparel spending data.

• Energy (-1 %) – Oil’s crash erased earlier war-premium gains.

• Growth (+4.54%) continues to dominate value (+1.92%).
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Volatility

The VIX slid to 16.3—near the new post-2024 floor—even as realized 

volatility stayed elevated, underscoring investors’ willingness to sell 

downside protection as long as the ceasefire holds and Fed 

accommodation looms.  A break down below 15 could signal a return to 

the low volatility regime and potential for a continued melt-up in equities.

Looking Ahead (week of 30 Jun– 4 Jul)

• U.S. ISM manufacturing (Mon) – Consensus 47.8; any drop below 

47 would mark the weakest print since Feb ’24.

• JOLTS openings (Tue) – Focus on quits rate for confirmation of 

softer labor market.

• FOMC minutes (Wed) – Clues on July cut bar.

• June payrolls & unemployment (Thu, half-day session) – Street 

expects +140 k jobs, unemployment tick up to 4.3 %.

• OPEC+ JMMC (Thu) – Could address rising spare capacity concerns 

after Brent’s plunge.

Despite the continued trend lower in economic data in the US, animal 

spirits remain strong.  Momentum remains the top factor, international 

stocks remain the top broad stock market, bitcoin and gold the top assets, 

and growth remains the top style.  

 

Prepared by the WealthShield Market Strategy Desk, 28 June 2025
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DISCLOSURES

WealthShield, LLC (“WS”) is a registered investment adviser. Registration does not imply a certain level of skill 

or training. More information about WS including its advisory services and fee schedule can be found in Form 

ADV Part 2 which is available upon request. WS provides non-discretionary advisory services to other registered 

investment advisers and investment adviser representatives and does not provide advice to underlying clients of 

the firms and representatives to which it provides advisory services.

This is WS’s current assessment of the market and may be changed without notice. The visuals shown are for 

illustrative purposes only and do not guarantee success or certain level of performance. This material contains 

projections, forecasts, estimates, beliefs and similar information (“forward looking information”).Forward looking 

information is subject to inherent uncertainties and qualifications and is based on numerous assumptions, in each 

case whether or not identified herein. This information may be taken, in part, from external sources. We believe 

these external sources to be reliable, but no warranty is made as to accuracy.

This material is not financial advice or an offer to sell any product. Different types of investments involve varying 

degrees of risk and there can be no assurance that any specific investment will either be suitable or profitable 

for a client’s investment portfolio. Economic factors, market conditions and investment strategies will affect the 

performance of any portfolio, and there are no assurances that it will match or outperform any benchmark. 

Investing in non-traditional and international investments involves additional risks that are not generally 

associated with investing in domestic equities.

The backtest simulation and associated performance figures provided are hypothetical. Performance figures do 

not include the deduction of advisory fees, brokerage or other commissions and any other expenses that a client 

would have paid or actually paid. The results do not represent the results of actual trading using client assets but 

were achieved by means of the retroactive application of a model that was designed with the benefit of 

hindsight. The results may not reflect the impact that any material market or economic factors might have had on 

the adviser’s use of the back-tested model if the model had been used during the period to actually manage 

client assets. The results portrayed reflect the reinvestment of dividends and other earnings. Returns should not be 

considered indicative of the skill of the adviser. The hypothetical performance results do not relate to the type of 

advisory services currently offered by WealthShield.

Benchmarks: The index / indices used by WS have not been selected to represent an appropriate benchmark to 

compare an investor’s performance, but rather are disclosed to allow for comparison of the investor’s 

performance to that of certain well-known and widely recognized indices. Indices are not available for direct 

investment, are unmanaged and do not incur fees or expenses. Detailed information regarding the indices is 

available upon request. The volatility of the indices may be materially different than that of the portfolio.

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS. Not FDIC insured. All investment strategies have 

the potential for profit or loss. Historical data may use proxies to represent investments and asset classes. These 

proxies may have holdings and performance that vary from the investments or asset classes over time.
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