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Non-SPAC IPOs in 2025 have averaged a 22% gain in their first day of trading. This is 
the second-highest return since data followed by Bloomberg Intelligence began in 
2006, behind only 2020’s 28% return. Figma (FIG) leads this year’s debuts, soaring 
250% on day one. Such sharp post-listing jumps signal elevated risk-taking and pent-
up demand for new offerings. While issuers seek the highest possible valuations at 
IPO, these surges suggest private pricing may have been too conservative. 

The CBOE Volatility Index (VIX) closed at 15.15 last week, its second-lowest weekly 
finish since mid-February and 23% below its five-year average of 19.8. The VIX 
measures the implied volatility of the S&P 500 Index based on one-month option 
prices for futures tied to the index. Readings between 15 and 20 are generally 
considered normal, indicating expectations of a calm market environment over the 
next 4 weeks without signaling excessive complacency.

Core Consumer Price Index (Y/Y)

Producer Price Index (Y/Y)

Retail Sales (M/M)

Total returns are as of 8/8/25. Source data: Bloomberg and Morningstar are 
believed to be correct but not verified.
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REPORTS DUE THIS WEEK

NFIB Small Business Optimism

Consumer Price Index (Y/Y)

BB U.S. Aggregate

THINGS TO WATCH

July Inflation Data
Tomorrow morning, the Bureau of Labor Statistics is 
expected to report the consumer price index (CPI) rose 
0.2% in July, following increases of 0.3% in June and 0.1% 
in May. On a year-over-year basis, CPI is projected to be 
2.8%, up slightly from June’s 2.7%. A reading that falls 
below expectations could strengthen the case for a 
supersized 0.50% Federal Reserve rate cut on September 
18. In contrast, evidence of faster price level growth in tariff-
sensitive areas like apparel and electronics may prompt 
Fed officials to further delay policy easing. 

Retail Sales
The U.S. Census Bureau will release July retail sales data on 
Thursday. Economists expect a 0.4%–0.8% monthly 
increase, supported by stronger auto sales and major 
online promotions such as Amazon’s Prime Day. 
Consumers likely took advantage of summer discounts 
after moderating goods purchases amid spring tariff 
uncertainty. Following declines in April and May, retail sales 
rebounded 0.6% in June on the back of improved auto 
demand, potentially signaling resilient consumer spending 
momentum entering the third quarter.
 
Earnings Season Winds Down
After a deluge of quarterly results the last two weeks, only 
a handful of prominent U.S. companies are on the earnings 
calendar this week. They include fast-casual restaurant 
chain Cava Group (CAVA) and healthcare distributor 
Cardinal Health (CAH) tomorrow, network equipment 
maker Cisco (CSCO) on Wednesday, and agricultural 
machinery giant Deere & Co. (DE) on Thursday. Recently-
public technology firms Circle Internet Group (CRCL) and 
CoreWeave (CRWV) will also deliver results this week. 

S&P 500 New All-Time High?
With last Friday’s close of 6,389.45, the S&P 500 is on the 
cusp of eclipsing its previous record on July 28. The index 
has made 15 new closing highs in 2025, with more than 
half of those in July. After tumbling 19% from February 14 
through April 8, the S&P 500 surged 28% through August 
8, one of its strongest 4-month periods ever.
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This publication was prepared by MainStreet Investment Advisors, LLC ("MainStreet Advisors"), an investment 
adviser registered with the SEC. Registration as an investment adviser does not imply any level of skill or 
training. Information and opinions herein are as of the publication date and are subject to change without 
notice based on market and other conditions. The week is calculated beginning with Monday’s market open. 
The specific securities identified are shown for illustrative purposes only and should not be considered a 
recommendation by MainStreet Advisors. Index and sector statistics are unmanaged and a common measure of 
performance of their respective asset classes. Indexes are not available for direct investment. Any graph, data, 
or information is considered reliably sourced and for educational purposes only. Any suggestion of cause and 
effect or of the predictability of economic or investment cycles is unintentional. This Financial Market Update 
may contain forward-looking statements and/or candid statements and observations regarding investment 
strategies, asset allocation, individual securities, and economic and market conditions; however, there is no 
guarantee that the statements, opinions, or forecasts will prove to be correct. The material included herein was 
prepared or is distributed solely for information purposes; is not a solicitation or an offer to  buy/sell any 
security or instrument, to participate in any trading strategy or to offer advisory services by MainStreet 
Advisors; is not intended to be used as a general guide to investing or as a source of any specific investment 
recommendations; makes no implied or express recommendations concerning the manner in which any client’s 
account should or would be handled; and should not be relied on for accounting, tax or legal advice. There are 
risks involved with investing including possible loss of principal and the value of investments and the income 
derived from them can fluctuate. Investing for short periods may make losses more likely. Past performance is 
not indicative of future results, which may vary. Investors are urged to consult with their financial advisors 
before buying or selling any securities. 
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