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stocks & bonds YTD (through 06/30/2025)

US bonds

US stocks
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back to all-time highs in the US stock market



Q3 2025 MARKET UPDATE

it’s good to stay invested at all-time highs
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another valuable technical market signal just hit
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more encouraging historical precedents
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earnings growing, albeit a slower rate in Q2 (5% YOY)
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the stock market is [mostly] rational
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why stock-picking is so hard
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all eleven sectors are participating in this rally (this is good)
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don’t be frightened by slightly higher P/E ratios 
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business investment activity improving (leading indicator)



Q3 2025 MARKET UPDATE

inflation update
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job market holding strong
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and the consumer spending [almost] always marches higher…
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from $3 billion to $111 billion in 12 years

35% annualized 
growth rate!



Q3 2025 MARKET UPDATE

a sobering visual…
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municipal bonds offering attractive yields



Q3 2025 MARKET UPDATE

the eerily quiet housing market
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this chart explains most of the quiet housing market
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stock prices generally follow profits…
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…but the drawdowns make it tough to HOLD an individual stock


	Slide 1: Market Update Q3 2025
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23

