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US Related Global Sectors Fixed Income
ETF Description Q3 YTD ETF Description Q3 YTD ETF Description Q3 YTD ETF Description Q3 YTD

SPY S&P 500 3.56% 14.66% EWA Australia -0.30% 14.89% XLY Cons Disc 3.59% 7.53% SHY 1-3 Yr Treasuries 0.29% 3.84%

DIA Dow Jones Ind 1.97% 10.27% EWZ Brazil 5.08% 40.28% XLP Cons Stap -2.32% 1.60% IEI 3-7 Yr Treasuries 0.14% 5.83%

QQQ Nasdaq 100 5.38% 17.88% EWC Canada 3.61% 26.28% XLE Energy -0.32% 6.87% IEF 7-10 Yr Treasuries 0.65% 7.04%

IJH S&P Midcap 400 0.48% 5.69% MCHI China 7.40% 41.91% XLF Financials 0.11% 12.62% TLH 10-20 Yr Treasuries 2.43% 6.34%

RSP S&P 500 Eq Weight 1.01% 9.70% EWQ France 3.15% 25.23% XLV Health Care 1.73% 2.51% TLT 20+ Yr Treasuries 3.59% 5.35%

QQQE Nasdaq 100 Eq Weight 3.78% 13.60% EWG Germany -0.64% 32.94% XLI Industrials 1.88% 18.26% AGG Aggregate Bond 1.13% 6.19%

IWB Russell 1000 3.31% 14.34% EWH Hong Kong 1.84% 32.15% XLB Materials -2.42% 8.08% TIP T.I.P.S. 0.42% 6.85%

IWM Russell 2000 3.18% 10.36% INDA India 0.15% -1.10% XLRE Real Estate 0.33% 6.00% JNK High Yield 1.04% 7.30%

IWV Russell 3000 3.44% 14.25% EWI Italy 1.76% 46.97% XLK Technology 7.53% 21.79% MBB Mortgage-Backed 1.21% 6.77%

EWJ Japan 2.47% 20.51% XLC Comm Services 6.64% 23.36% LQD IG Corporate 1.88% 7.53%

Factors EWW Mexico 10.12% 48.32% XLU Utilities 4.12% 17.63%

ETF Description Q3 YTD EIDO Indonesia -0.68% -2.49% SMH Semis 12.43% 34.76% Commodities
IVW Russell Growth 5.19% 19.31% EWP Spain 3.75% 61.22% ETF Description Q3 YTD

IVE Russell Value 1.71% 9.54% EIS Israel 5.82% 30.96% Currencies DBC Commodities 1.44% 5.38%

IJK Midcap 400 Growth 0.99% 5.96% EWU UK 1.23% 26.34% ETF Description Q3 YTD DBA Agric Commod. -3.64% 0.64%

IJJ Midcap 400 Value -0.08% 5.10% FXB British Pound -0.28% 9.48% USO Oil -1.46% -2.38%

IJT Smallcap 600 Growth 0.60% 5.21% EFA EAFE 2.07% 25.63% FXE Euro 0.41% 14.22% UNG Nat. Gas 1.87% -22.25%

IJS Smallcap 600 Value 1.42% 3.12% EEM Emerging Mkts 7.10% 28.93% FXY Yen -0.67% 6.12% GLD Gold 11.76% 46.81%

DVY DJ Dividend 1.06% 11.10% IOO Global 100 4.58% 19.91% DXY Dollar -0.08% -9.87% SLV Silver 17.08% 60.92%

MTUM Momentum 5.47% 24.81% VT All World 3.37% 18.65%

USMV Low Volatility 1.32% 8.32% CWI All World ex US 3.87% 26.77%

SIZE Size 0.99% 9.46%

QUAL Quality 3.19% 9.98%
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Market Standouts and Laggards

Source: YCharts, as of 9/30/25



Q3 Review:

1. 4 prices (USD, oil, rates, credit spreads) all being pressed lower with the administration guiding constructively thus far

2. Don’t Fight the Fed Trump

3. Market rally led by Semis, AI, and Power, bolstered by administration support

4. AI momentum – AI capex helped drive the mania, and the market is picking winners

5. Earnings stayed strong through the summer, especially in the US

Q4 Considerations:

1. Where are we in the AI Supercycle?

2. The Fed is back in the game 

We are responsibly bullish into year-end, but laser focused on what could go wrong
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Dynasty “Four Prices” Signal Risk On

Source: Bloomberg, as of 9/30/25

The Trump administration is actively pushing three of the four key prices we monitor – oil, the US dollar, and interest rates – lower, creating a 
constructive backdrop for risk assets.  We remain responsibly bullish and are closely monitoring these indicators, as any reversal could signal a 
broader need to reassess our risk posture.
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Don’t Fight Trump

Source: Bloomberg, as of 10/10/2025
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Uncle Sam as shareholder – US 
gov’t equity positions

The “invisible hand” of the Trump government is visible

“To The Department of Energy: DRILL, BABY, DRILL!!! And I mean NOW!!!” – @RealDonaldTrump, 
06/23/25

“Even more importantly, LOWER INTEREST RATES!” – @WhiteHouse 07/24/25 

“America is the country that started the AI race.  And as President of the United States, I’m here 
today to declare that America is going to win it” – @WhiteHouse, 07/24/25

“Under my administration, we will maintain necessary protections for our national security, but 
we will never forget that the greatest threat of all is to forfeit the race [for AI] and force our 
partners into rival technology. We’re not going to do that.” – Trump, 07/29/25

US Government equity stakes 
demonstrate commitment to 

national security and AI 
leadership
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Market Rally Led by AI, Semis, and Power

Source: Bespoke, as of 09/30/25

Market performance continues to be driven by performance of companies engrained in or adjacent to AI 

Semis, AI, and power are leading the way higher as optimism surrounding the future of AI provided robust support to the market.

Washington isn't just talking—it's investing. Semiconductors, AI, and power infrastructure are leading the market as the administration's 
commitment to American AI dominance creates a powerful tailwind.

AI Basket Performance vs Nasdaq EW and S&P 500 EW
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AI Momentum – Mag 7 Dispersion & Capex Driving Gains

Source: Bloomberg, YCharts, performance data as of 10/08/25

Capex has been a key driver of stock performance
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The market is violently picking winners and losers

Within the Mag7, NVDA, GOOGL, MSFT, and META are clear winners, 
actively deploying significant capital toward AI buildout. Conversely, AAPL 
and AMZN are viewed as behind the curve, with lower AI-related capex.
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Market is rewarding companies spending on AI-related capex

Over the past five years, tech exposure paid off broadly, but dispersion 
is accelerating as the market rewards winners and punishes losers on 
AI spend.

Mag 7 performance dispersion past five years vs YTD 
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US Earnings Stayed Strong Through the Summer

Source: Bespoke, as of 09/30/25

Valuations are high but the US is generating earnings growth
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Earnings Growth Price Return

Valuations reflect real earnings strength

Valuations have reached the upper end of their historical range, but strong company fundamentals are supporting these prices.

S&P 500 operating margins remain healthy and stable near multi-year highs, indicating operational efficiency and pricing power rather than just 
multiple expansion — a key difference from past market peaks. 

Prior to the dot-com bubble, tech’s earnings weight increased by ~5%, while its market cap weight surged over 20%; today, that gap is much less 
extreme. 



Q4 Considerations 
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Where Are We in the AI Supercycle?

Source: Bloomberg, Bespoke, as of 10/10/25
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Overall, 44.52%
Google, 1.04%
OpenAI, 36.51%
Anthropic, 12.06%
DeepSeek, 0.03%
Grok/xAI, 1.47%

2. Significant Investment
Massive infrastructure investment from 
leading AI players

Three reasons why we could be in the early innings of the AI Buildout 

1. Growing Ecosystem
Slowly expanding circle of participants 
beyond the current major players

3. Increasing Adoption
Rapid but incomplete adoption, leaving 
significant runway for growth
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Fed easing cycle is a tailwind for risk assets
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The Fed is Back in the Game

The Fed has resumed its easing cycle after a nine-month pause. Historically, Fed easing has supported risk assets – provided a recession 
does not follow shortly thereafter. Given our outlook for continued economic growth, we believe this cycle could offer incremental 
support to markets, particularly in large-cap equities and across multi-sector, core-plus, and core bond segments within fixed income.



Important Disclaimers and Disclosures
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DecisionMap Wealth Management is registered as an investment adviser with the Securities and Exchange Commission (SEC). Any 3rd party information contained 
herein was prepared by sources deemed to be reliable but is not guaranteed. This information should not be used as the primary basis for investment decisions, 
nor is it advice meeting the specific investment needs of any investor.

This report is intended exclusively for the recipient and is for informational purposes only. It should not be construed as an attempt to sell or solicit any products or 
services nor should it be construed as investment, legal, or tax advice. DMWP does not provide legal or tax advice, and any reference to tax or legal consequences 
should be discussed with a tax or legal professional.

This report is being provided for informational purposes only. The report is generated based on the information held in our reporting systems and may differ slightly 
from the statement(s) you receive from your custodian for reasons, such as, the accrual of interest and/or dividends. We urge you to compare our report with the 
statement(s) from your account custodian and report any material discrepancies to us immediately. Additionally, you should receive statement(s) from your 
custodian on a monthly or quarterly basis. If you have not received your custodial statement(s), please notify us as soon as possible.

Past performance is not indicative of future results. Therefore, clients should not assume that future performance of any specific investment or investment strategy 
(including the investments and/or investment strategies recommended or undertaken by DecisionMap Wealth Management, will be profitable or equal the 
corresponding indicated performance level(s).

Different types of investments involve varying degrees of risk, and there can be no assurance that any specific investment will either be suitable or profitable for a 
client or prospective client’s investment portfolio. Historical performance results for investment indices and/or categories generally do not reflect the deduction of 
transaction and/or custodial charges, the deduction of an investment management fee, nor the impact of taxes, the incurrence of which would have the effect of 
decreasing historical performance results. All client portfolio performance data contained in this report are calculated net of fees

When there is little or no active trading market for specific types of securities, it can become more difficult to sell the securities in a timely manner at or near their 
perceived value. In such a market, the value of such securities and the fund's share price may fall dramatically. Investments that are illiquid or that trade in lower 
volumes may be more difficult to value. Investments in foreign securities, particularly those of issuers located in emerging markets, tend to have greater exposure 
to liquidity risk than domestic securities.
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