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The S&P 500 had its worst week in many months and continued a three-week slide. The S&P 500 has corrected over 4.5% during April. Bond yields have backed up across the yield curve, which has contributed to the risk-off senti-
ment. Investors are worried that the moderating trend in inflation has stalled, making the Federal Reverse more hesitant to cut rates later this year. This week, the higher-for-longer narrative was reinforced by public comments from several
Fed officials, including Fed Chair Powell. Additionally, geopolitical tensions are also weighing on market sentiment. Heightened investor concerns and geopolitical risks, despite higher rates, seem to be lifting safe-haven assets, such as gold.
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Defensive United States Treasury Yield Curve
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Large -0.74% | -3.06% | -4.95% | |Large 3.66% | 4.11% | 4.42% DXY
Medium| -1.87% | -2.43% | -3.77% | |Medium| 1.48% | 1.46% | 1.29% 108 - COMING UP NEXT WEEK Consensus Prior
Small -1.73% | -2.79% | -3.94% | |Small -4.52% | -3.53% | -2.62% 106 04/23 Markit PMI Manufacturing SA (Prelim) (Apr) 527 519
] 04/23 Markit PMI Services SA (Prelim) (Apr) 51.8 51.7
Commodities Currency/Foreign Exchange 104 04/23 New Home Sales SAAR (Mar)  670.0K  662.0K
Commodities Price Wk % Change FOREX Price Wk % Change 04/24 Durable Orders SA M/M (Prelim) (Mar)  1.3% 1.3%
Copper 4.49 5.51 USD/EUR  1.07 0.12 102 - 04/25 GDP Chain Price SAAR Q/Q (First Prelim)  (Q1)  2.3%  1.6%
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Brent 87.38 -3.39 CAD/USD 137 0.17 08 04/26 Personal Income SA M/M (Mar)  055%  0.30%
Natural Gas 176 -0.56 04/26 Michigan Sentiment NSA (Final) (Apr) 775 77.9
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