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Introduction

▪ Shannon King, CPA, CFP®, PFS, CIMA®, CPWA®, MBT
 President, Partner and Chief Compliance Officer

▪ Jonathan Scharlau, CFA, CFP®, AEP®, CAIA   
 Partner and Lead Analyst 
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Agenda
▪Economy and SilverOak Dashboard
▪Market performance
▪Special update
▪SilverOak’s outlook
▪Valuable reminders
▪SilverOak updates
▪Questions
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Economy and 
SilverOak Dashboard
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SilverOak Dashboard 
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SilverOak Dashboard 

 1.0

 1.5

 2.0

 2.5

 3.0

 3.5

 4.0

 4.5

 5.0

600

1,600

2,600

3,600

4,600

5,600

Ja
n-

06
O

ct
-0

6
Ju

l-0
7

A
pr

-0
8

Ja
n-

09
O

ct
-0

9
Ju

l-1
0

A
pr

-1
1

Ja
n-

12
O

ct
-1

2
Ju

l-1
3

A
pr

-1
4

Ja
n-

15
O

ct
-1

5
Ju

l-1
6

A
pr

-1
7

Ja
n-

18
O

ct
-1

8
Ju

l-1
9

A
pr

-2
0

Ja
n-

21
O

ct
-2

1
Ju

l-2
2

A
pr

-2
3

Ja
n-

24
O

ct
-2

4

D
as

hb
oa

rd
 C

om
po

si
te

S&
P 

50
0

SP500 (Avg month) 6 mo Avg Dashboard  Dashboard Composite

Current: 2.70%
6 Month: 3.30%

6

As of 4/17/2025 (monthly rolling)



Economy (ISM Indices)
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Source: St. Louis Fed. Data as of 4/17/25

-1

-1

0

1

1

 3.0
 3.5
 4.0
 4.5
 5.0

Ja
n-

22
Ju

n-
22

N
ov

-2
2

A
pr

-2
3

Se
p-

23
Fe

b-
24

Ju
l-2

4
D

ec
-2

4U
ne

m
pl

oy
m

en
t 

R
at

e 
(%

)

Economy (Unemployment Rate)



-50%

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

60%

70%

80%

0

500

1000

1500

2000

2500
19

59
19

61
19

63
19

65
19

67
19

69
19

71
19

73
19

75
19

77
19

79
19

81
19

84
19

86
19

88
19

90
19

92
19

94
19

96
19

98
20

00
20

02
20

04
20

06
20

09
20

11
20

13
20

15
20

17
20

19
20

21
20

23

Yo
Y

 G
ro

w
th

H
ou

si
ng

 S
ta

rts

Housing Starts

 Recession  Housing Starts 6Mo. Avg.  YoY Growth

9

Source: St. Louis Fed. Data as of 4/17/25
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Credit Markets (Yield Curve)
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Source: St. Louis Fed. Data as of 4/17/25
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Valuations (Corporate Earnings)
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Sentiment (Market Trend)
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Market Performance

14



Market Summary 
 Equity market performance                      

   1/1/18–10/31/18      Q4        2018      
– US large cap 

• S&P 500         +11.0%            -13.5%   -4.4%
– US mid cap 

• Russell Midcap                     +%            -20.2%   -11.0%
– US small cap 

• Russell 2000
– International equities

• MSCI ACWI ex US USD  
• MSCI ACWI ex US NR LCL           -3.2%             -17.1%       

– Emerging markets   
• MSCI Emerging Markets USD
• MSCI Emerging Markets LCL      -7.8%              -7.5%     -14.6%
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Q1 2025

  -4.3%

   -3.4%

   -9.5%

   +5.2%
   +2.7%

   +2.9%
   +2.7%

Source: Morningstar

1-Year

   +8.3%

   +2.6%

   -4.0%

    +6.1%
    +6.9%

   +8.1%
  +11.3%



 Bonds and other asset class performance                      
    1/1/18-10/31/18       Q4 2018
– US fixed income

• Bloomberg U.S. Aggregate                    -1.7%          +1.64%  1%      
– Global fixed income

• Bloomberg Global Agg ex US
• Bloomberg Global Agg ex US Hdg               x.x%           +0.9%     

– Commodities
• Bloomberg Commodity TR          -+2.1%           -8.6%    -6.7%

– REITS
• MSCI US REIT NR                          x.x%            -7.1%     -5.8%

Market Summary 
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Q1 2025

 +2.8%

 +2.5%
-0.2%

  +8.9%

 +0.8%

Source: Morningstar

1-Year

 +4.9%

 +1.5%
+4.2%

+12.3%

 +9.0%



Value Led Growth in Q1

Past performance is no guarantee of future success. As of 3/31/2025.

Returns in US dollars.
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S&P 500 Sector Performance
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Mag 7 Stocks Trail in 2025
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International Performance 
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Decline in Interest Rates Helped Bonds

2.3%

1.0%

2.3%

3.1% 2.8%

-0.2%

4.2% 4.0%

7.4%
7.7%

4.9%
5.4%

4.9%

1.2%

6.2%

3.9%

-1%

0%

1%

2%

3%

4%

5%

6%

7%

8%

9%

Emerging
Market

High Yield Corporate Mortgage Bloomberg
Agg

Municipal TIPS Treasury

Q1 Returns 1-Year Returns

Past performance is no guarantee of future success. As of 3/31/2025.

Source: Morningstar. Returns in US dollars.

21



Updated Market Summary
 Equity market performance                      

   1/1/18–10/31/18      Q4        2018      
– US large cap 

• S&P 500         +11.0%            -13.5%   -4.4%
– US mid cap 

• Russell Midcap                     +%            -20.2%   -11.0%
– US small cap 

• Russell 2000
– International equities

• MSCI ACWI ex US USD  
• MSCI ACWI ex US NR LCL           -3.2%             -17.1%       

– Emerging markets   
• MSCI Emerging Markets USD
• MSCI Emerging Markets LCL      -7.8%              -7.5%     -14.6%
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1/1/25 - 
4/24/25

   -6.4%

   -5.3%

   -11.9%

   +7.0%
   +0.9%

   +2.4%
   +1.2%

Source: Morningstar

Max 
Drawdown 

1/1/25 - 
4/24/25

    -18.8%

    -19.2%

    -23.8%

    -13.2%
    -13.3%

    -13.1%
    -12.1%

4/9/25 - 
4/24/25

    +10.1%

    +11.4%

    +11.2%

    +10.7%
      +7.3%

    +9.6%
    +7.6%



 Bonds and other asset class performance                      
 
   1/1/18-10/31/18       Q4 2018
– US fixed income

• Bloomberg U.S. Aggregate                    -1.7%          +1.64%  1%      
– Global fixed income

• Bloomberg Global Agg ex US
• Bloomberg Global Agg ex US Hdg               x.x%           +0.9%     

– Commodities
• Bloomberg Commodity TR          -+2.1%           -8.6%    -6.7%

– REITS
• MSCI US REIT NR                          x.x%            -7.1%     -5.8%

Updated Market Summary
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1/1/25 – 
4/24/25

 +2.3%

 +7.5%
 +1.2%

  +5.6%

 -3.1%

Source: Morningstar

Max 
Drawdown 

1/1/25 – 
4/24/25

 -2.5%

 -2.0%
 -1.6%

  -9.2%

 -16.3%

4/9/25 – 
4/24/25

 +0.4%

 +3.9%
 +0.7%

  +6.0%

 +10.0%



Special Update
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Tariff Announcements 
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Uncertainty Leading to Increased Volatility
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US Dollar Volatility
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The U.S. dollar    
U.S. Dollar Index      

    
      

 

Apr. 23, 2025: 
99.8

Sep. 2022: 
112.1
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Source: FactSet, J.P. Morgan Asset Management; (LeftGuide to the Markets – U.S. Data are as of April 23, 2025.



Inflation Fears Rising
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Inflation Impact by Goods
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Uncertainty Could Discourage Business Investment
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Potential Impact of Trade War
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Recession Odds
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SilverOak’s Outlook
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SilverOak’s Economic Outlook 
 U.S. Economy

– Tariffs continue to:
• Threaten economic growth with deteriorating consumer and business 

expectations
• Cause inflationary concerns

– Recession not base case, but risk is rising quickly, and 
assessment is day-by-day

– Fed not likely to aggressively lower rates
 International Economy

– Growth in jeopardy depending on impact tariffs ultimately 
have on global trade

– Central banks likely to continue to lower rates
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SilverOak’s Market Outlook 
 Equities

– Expect continued volatility 
– Should recession risks materialize, a more pronounced market 

pullback likely, though not necessarily prolonged
– More market-friendly announcements anticipated from 

Administration 
– Corporate earnings still projected to grow, which could re-

anchor investor confidence
– Small cap could continue to be challenged, though they are the 

currently the “cheapest”
– International diversification likely to continue to add value
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Europe Holding Up
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SilverOak’s Market Outlook 

 Fixed Income
– Should provide stability over the full year

• Bond yields provide the base case for fixed income returns
– Short-term, expect interest rate volatility around policy 

uncertainty 
• Recent rate spike likely due to short-term technical factors

– Anticipate the Fed to cuts rates late this year
• They can enact other policy measures to ensure liquidity  

– Municipal bonds are still attractive despite recent 
performance

• Historically attractive taxable equivalent yields
• Rainy day funds flush and debt as a % of GDP historically low
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Valuable 
Reminders
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Best Days for Equities Have Followed the Worst
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Always Reasons to Sell
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The Benefit of a Steady Strategy
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Market Pullbacks Provide Opportunities
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Bearish Sentiment is a Contrarian Indicator
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Bearish Sentiment is a Contrarian Indicator
Consumer Sentiment Index and subsequent 12-month S&P 500 returns

Apr. 
2021: 
-1.2%

Apr. 2020: 
+43.6%

Feb. 2020: 
+29.0%

Jan. 2015: -2.7%

Aug. 2011: 
+15.4%

Nov. 2008: 
+22.2%

Jan. 2007: 
-4.2%

Oct. 2005: 
+14.2%

Jan. 2004: 
+4.4%

Mar. 2003: 
+32.8%

Jan. 2000: -2.0%

Oct. 1990: +29.1%

Mar. 1984: +13.5%

May 1980: 
+20.0%

May 1977: +1.2%

Feb. 1975: 
+22.2%

Aug. 1972: 
-6.2%

Jun. 2022: +17.6%

Mar. 
2024: 
+6.8%

Apr. 
2025: 

50.8
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Average: 84.3

Sentiment cycle turning point and subsequent 
12-month S&P 500 Index return

Avg. subsequent 12-mo. S&P 500 returns
  10 sentiment peaks +3.9%
  9 sentiment troughs +24.1%

Recession

Source: FactSet, Standard & Poor’s, University of Michigan, J.P. Morgan Asset Management.
Peak is defined as the highest index value before a series of lower lows, while a trough is defined as the lowest index value before a series of higher highs. 
Subsequent 12-month S&P 500 returns are price returns only starting from the end of the month and excluding dividends. Past performance is not a reliable 
indicator of current and future results.
Guide to the Markets – U.S. Data are as of April 23, 2025.



Market Downturns Are the Price of Admission
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Diversification Key to Hedge Against Uncertainty
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SilverOak Updates
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SilverOak Updates
 IQSStm (Investment Quality Scoring Systemtm) update
 2024 tax season is over 
 Though extensions are still in process!

 Workstation expansion and office space 
considerations

 Summer project implementing new internal systems, 
including possible AI tools

 The extended SilverOak family is expanding!
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Additional              
Questions                        

and/or Topics?
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Please contact your SilverOak Advisor
to discuss any questions and/or concerns.

If you are not currently working with SilverOak, feel free
 to contact us at 952-896-5701 to learn more about our services.

www.silveroakwealth.com

End of Quarterly Webinar
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