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a strong market despite MAG7 struggles
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rising earnings are the market’s big story
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reasonable valuations on stocks
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strong returns after midterm elections
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all-time highs are typically a great time to invest
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pullbacks of 5% happen on average 4.6 times per year
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the innovation keeps coming, the market keeps climbing
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American households carry low total debt
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strongest growth since 2022
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GDP strength



3Q 2026 MARKET UPDATE

providing context on AI spending investment
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frontier models vs. open-source models
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AI not yet causing job market worries
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are semiconductor stocks a bubble?
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tech earnings still expected to surge
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non-AI companies are growing, too
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US government bond yields still in the “old normal range”
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but debt worries are legitimate
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Minnesota: one of 12 states with estate taxes

• Minnesota estate tax is 
levied on wealth greater 
than $3M (or $6M for 
married couples that 
have proper estate plans 
in place).

• The tax rate starts at 
13% and climbs to 16%.
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