
 

 
Weekly Market Perspectives 
April 28, 2025      

Can Markets Steady the Ship and Find Calmer 
Waters After A Choppy Start to The Year?  
 
The S&P 500 Index and NASDAQ Composite posted their second-best weeks of 
the year last week, finishing higher for the second week of the previous three. 
Stocks jumped higher as the week progressed after President Trump softened his 
rhetoric on Fed Chair Powell and the White House indicated tariffs on China could 
be reduced once the economic superpowers enter a trade deal. A solid earnings 
report from Alphabet, improved sentiment on Tesla, and some dip-buying on 
NVIDIA also helped lift major stock averages throughout the week.       
 
This will be one of the busiest weeks of the year so far for investors. Ongoing 
trade headlines, an economic calendar filled with key releases (including the April 
nonfarm payrolls report) and the peak week of the Q1 earnings season, including 
several Magnificent Seven companies reporting results, should keep investors' 
heads spinning throughout the week.  
 
Last week in review: 
 

• The S&P 500 Index ended higher by +4.6%. The Index strung together a 
four-day winning streak that saw the major average gain +7.1% from 
Monday’s close. Information Technology led gains on the week, while 
Consumer Staples was the only S&P 500 sector to finish in the red. 

• The NASDAQ Composite rose +6.7% last week and is now positive month-
to-date. Strong gains in Alphabet (+7.1%), Tesla (+18.1%), and NVIDIA 
(+9.4%) helped drive the tech-heavy index higher last week. Alphabet beat 
analyst profit estimates and raised its dividend and share buyback level. In 
addition, Tesla missed earnings estimates, though the stock rallied after 
CEO Elon Musk said he would spend less time in Washington starting in 
May to focus more on his companies. Semiconductors rallied over +10%, 
helping to lift sentiment on NVIDIA.  

• The Dow Jones Industrials Average (+2.5%) and Russell 2000 Index 
(+4.1%) also posted strong gains on the week. 

• U.S. Treasury prices firmed as yields on the 2-year and 10-year eased. 

• Gold finished lower, posting only its third weekly decline of the year. The 
U.S. Dollar Index finished the week fractionally higher, and West Texas 
Intermediate (WTI) crude ended lower. 

• In Washington, after President Trump spooked the market and sent mixed 
signals on his Truth Social platform that the Federal Reserve’s 
independence may be in jeopardy, he quickly course-corrected with 
messaging that eased those concerns. In addition, U.S. Treasury Secretary 
Scott Bessent said he sees a de-escalation with China at some point and 
called the current standoff between the two countries “unsustainable.” 
Reports during the week suggested tariffs on China imports to the U.S. 
could come down between 50% to 65% at some point from the current 
145% rate. 

• In other items of the week, Federal Reserve speeches offered some dovish 
signs policymakers are becoming more attentive to growth risks given 
current tariff policies. And on that point, economic data released last week 
appeared shaded toward a slowing growth environment moving forward. 
April preliminary services activity missed estimates, and manufacturing 
activity surprised to the upside, yet the combination of the two fell to a 16- 
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month low. A final look at April Michigan sentiment improved versus the preliminary reading, but confidence 
among consumers remained at its lowest level since June 2022. In addition, one-year ahead inflation 
expectations in the survey came in at +6.5%, remaining at the highest level since 1981.       

 
Can markets find balance amid a sea of uncertainty after a volatile start to President Trump’s second first 100 
days in office? 
 
With April coming to a close this week and President Trump marking his second first 100 days in office on April 30, it’s not 
a stretch to say that U.S. markets have been on a rollercoaster ride since the 47th President took office. After seeing steep 
declines in the days following President Trump’s tariff announcements in early April, the S&P 500 Index and NASDAQ 
Composite have clawed back some of their losses. Each Index is higher by roughly +10% from its April low. Nevertheless, 
the S&P 500 is still down almost 8.0% since Inauguration Day on January 20. Simply, investor confidence in the global 
growth environment for this year has been shaken, given Trump’s unorthodox efforts to rewrite the rules of international 
trade. As we move through the coming weeks and months, below are a few key items we will be watching to see if 
markets can steady the ship and find some calmer waters after a choppy start to the year. 
 

• With the 90-day reciprocal tariff reprieve scheduled to end in early July, so the White House will need to put some 
trade wins on the scoreboard sooner rather than later. Investors will want to see either trade deals or outlines of 
trade deals with our closest allies that help rollback or further delay the more aggressive tariff rates proposed.  

• U.S. and China trade talks need to progress in a manner that deescalates tensions and brings down the essential 
trade embargo each country has placed on one another. In our view, China will likely outlast America’s tolerance 
for economic pain if the Trump administration isn’t willing to course-correct the current strategy if progress stays 
stuck in neutral. Mid-term U.S. elections next year and a potential revolt by the electorate if unemployment rises 
due to tariffs driving weaker economic growth or a recession could push the President to look for an off-ramp with 
China. Bottom line: The White House will need to find a path forward that meets some of its trade 
objectives with China but also allows Beijing an opportunity to project strength to its people. 

• Corporate earnings estimates for the coming quarters will likely need to firm from here. Despite a solid start to the 
first quarter earnings season, quarterly profit estimates for the rest of the year continue to come down as 
companies report Q1 results. Investors need to believe earnings growth can remain positive this year for stocks to 
find more lasting support. Conversely, a deterioration in U.S. economic activity and/or the implementation of 
aggressive tariffs on global trade that lead to slower-than-expected or negative profit growth in 2025 could see 
stock prices head south again. 

• Yet, weak consumer and investor sentiment, combined with stock corrections (even if they are severe), often see 
major averages eventually recover and go on to post positive returns over the next year if a recession is avoided. 
In addition, last week’s consecutive large daily moves in the S&P 500 are rare in the halls of history and usually 
come during periods of “extreme” uncertainty. Here, too, returns over the next year are generally positive and 
often by an outsized figure.  

• Importantly, if markets do head south at some point to retest their early April lows, and those levels hold, we 
believe investors would become more comfortable allocating new capital moving forward, which could help 
stabilize stock averages as the year progresses. However, if those levels do not hold and stocks fall further based 
on weaker economic activity, we would expect the White House to ease some of its tariff policies and the Federal 
Reserve to lower its policy rate. Thus, investors, at some point, would likely begin to look ahead to better 
conditions, making it less likely major averages would close the year on their lows.       

• Finally, a resilient labor market and inflation data over the coming months that does not lead to investors' and 
consumers' worst fears may go a long way in helping stabilize market conditions over time. We believe stock 
prices already reflect some level of slower economic activity this year. And as long as conditions around 
employment and inflation don’t deteriorate rapidly, consumer and business spending is also unlikely to deteriorate 
rapidly. In this scenario, we believe markets would find some balance over time and offer longer-term investors an 
opportunity to invest with increased confidence. 

 
The week ahead: 
 
The April nonfarm payrolls report on Friday and earnings updates from Meta Platforms, Microsoft, Apple, and Amazon 
throughout the week will be the notable events to watch.          
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• 180 S&P 500 companies are scheduled to report first quarter earnings this week. 73% of companies reporting Q1 
results have surpassed analyst estimates thus far, which is below the five-year average of 77%. Notably, the 
Magnificent Seven is expected to see first quarter profit growth nearly triple that of the other 493 S&P 500 
companies. In our view, the fundamental updates investors receive this week from key Mag Seven constituents 
could influence whether markets can build on this momentum and if the profit engine that powered these stocks 
higher over recent years remains on track. 

• Throughout the week, housing data, updated looks at job openings, private payrolls, consumer confidence, ISM 
manufacturing, and PCE should provide fresh perspectives on how the economy is handling the tariff uncertainty. 
On Wednesday, a preliminary look at Q1’25 GDP is expected to show the U.S. economy grew by +0.8% quarter-
over-quarter annualized, slower than the +2.4% rate in Q4’24. 

• April nonfarm payrolls are expected to grow by +125,000, down from the +228,000 jobs created in March. The 
unemployment rate in April is seen holding steady at 4.2%. Over the last three months, job growth in the U.S. has 
averaged a healthy 152,000.     

    

 
These figures are shown for illustrative purposes only and are not guaranteed. They do not reflect taxes or investment/product fees or 
expenses, which would reduce the figures shown here. An index is a statistical composite that is not managed. It is not possible to 
invest directly in an index. Past performance is not a guarantee of future results. 

 
Important Disclosures 
Sources: FactSet and Bloomberg. FactSet and Bloomberg are independent investment research companies that compile and provide 
financial data and analytics to firms and investment professionals such as Ameriprise Financial and its analysts. They are not affiliated 
with Ameriprise Financial, Inc. 
 
The views expressed are as of the date given, may change as market or other conditions change, and may differ from views expressed 
by other Ameriprise Financial associates or affiliates. Actual investments or investment decisions made by Ameriprise Financial and its 
affiliates, whether for its own account or on behalf of clients, will not necessarily reflect the views expressed. This information is not 
intended to provide investment advice and does not account for individual investor circumstances.  
 
Some of the opinions, conclusions and forward-looking statements are based on an analysis of information compiled from third-party 
sources. This information has been obtained from sources believed to be reliable, but accuracy and completeness cannot be 
guaranteed by Ameriprise Financial. It is given for informational purposes only and is not a solicitation to buy or sell the securities 

Weekly MTD YTD Current
5-Year 

Median
Current

5-Year 

Median

S&P 500 Index: 5,525 4.6% -1.5% -5.7% 24.8 24.4 1.3 1.5

Dow Jones Industrial Average: 40,114 2.5% -4.4% -5.2% 22.5 21.5 1.8 1.9

Russell 2000 Index: 4,865 4.1% -2.6% -11.9% 54.3 39.8 1.5 1.3

NASDAQ Composite: 17,383 6.7% 0.5% -9.8% 34.7 38.5 0.7 0.7

Best Performing Sector (weekly): Info Tech 7.9% 1.0% -11.8% 35.1 33.7 0.7 0.9

Worst Performing Sector (weekly): Consumer 

Staples
-1.3% -0.1% 5.1% 24.7 22.7 2.4 2.5

Source: Factset. Data as of 04/25/2025

Weekly MTD YTD 

Bloomberg U.S. Universal 0.7% -0.1% 2.6%

West Texas Intermediate (WTI) Oil: $63.04 -3.1% -12.3% -13.0%

Spot Gold: $3,319.35 -0.2% 6.3% 26.5%

U.S. Dollar Index: 99.47 0.1% -4.5% -8.3%

Weekly MTD YTD 

2-year U.S. Treasury Yield: 3.74% -6 bps chg -16 bps chg -51 bps chg

10-year U.S. Treasury Yield: 4.26% -8 bps chg 5 bps chg -32 bps chg

Source: Factset. Data as of 04/25/2025. bps = basis points Source: S&P Global, Factset. Data as of 04/25/2025
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mentioned. The information is not intended to be used as the sole basis for investment decisions, nor should it be construed as advice 
designed to meet the specific needs of an individual investor.  
 
Diversification does not assure a profit or protect against loss. 
 
There are risks associated with fixed-income investments, including credit (issuer default) risk, interest rate risk, and prepayment and 
extension risk. In general, bond prices rise when interest rates fall and vice versa. This effect is usually more pronounced for longer 
term securities. 
 
International investing involves certain risks and volatility due to potential political, economic, social, or currency instabilities and 
different financial and accounting standards. These risks are enhanced for emerging markets. 
 
Stock investments involve risk, including loss of principal. High-quality stocks may be appropriate for some investment strategies. 
Ensure that your investment objectives, time horizon and risk tolerance are aligned with investing in stocks, as they can lose value. 
 
The products of technology companies may be subject to severe competition and rapid obsolescence, and their stocks may be subject 
to greater price fluctuations. 
 
Past performance is not a guarantee of future results. 
 
An index is a statistical composite that is not managed. It is not possible to invest directly in an index. 
 
Definitions of individual indices and sectors mentioned in this article are available on our website at ameriprise.com/legal/disclosures in 
the Additional Ameriprise research disclosures section.  
 
The S&P 500 Index is a basket of 500 stocks that are considered to be widely held. The S&P 500 index is weighted by market value 
(shares outstanding times share price), and its performance is thought to be representative of the stock market as a whole. The S&P 
500 index was created in 1957 although it has been extrapolated backwards to several decades earlier for performance comparison 
purposes. This index provides a broad snapshot of the overall US equity market. Over 70% of all US equity value is tracked by the S&P 
500. Inclusion in the index is determined by Standard & Poor’s and is based upon their market size, liquidity, and sector. 
 
The NASDAQ Composite index measures all NASDAQ domestic and international based common type stocks listed on the Nasdaq 
Stock Market. 
 
The Dow Jones Industrial Average (DJIA) is an index containing stocks of 30 Large-Cap corporations in the United States. The index 
is owned and maintained by Dow Jones & Company. 
 
The Russell 2000 Index measures the performance of the small-cap segment of the US equity universe. The Russell 2000 is 
constructed to provide a comprehensive and unbiased small-cap barometer and is completely reconstituted annually to ensure larger 
stocks do not distort the performance and characteristics of the true small-cap opportunity set. The Russell 2000 includes the smallest 
2000 securities in the Russell 3000.  
 
The US Dollar Index (USDX) indicates the general international value of the USD. The USDX does this by averaging the exchange 
rates between the USD and major world currencies. This is computed by using rates supplied by approximately 500 banks. 
 
West Texas Intermediate (WTI) is a grade of crude oil commonly used as a benchmark for oil prices. WTI is a light grade with low 
density and sulfur content. 
 
University of Michigan Consumer Sentiment Survey is a rotating panel survey based on a nationally representative sample of 
households in the U.S. that measures how consumers feel about the economy, personal finances, business conditions, and buying 
conditions. 
 
Third party companies mentioned are not affiliated with Ameriprise Financial, Inc. 
 
Investment products are not insured by the FDIC, NCUA or any federal agency, are not deposits or obligations of, or 
guaranteed by any financial institution, and involve investment risks including possible loss of principal and fluctuation in 
value. 
 
Securities offered by Ameriprise Financial Services, LLC. Member FINRA and SIPC. 
 


