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Today’s Agenda

1. Markets

2. Economy & Policy

3. Everything Else



There’s So Much To Talk About!
1. Fixed Income (Corporate 

Bonds, Municipal Bonds, 
Convertible Bonds)

2. Cryptocurrencies
3. Stablecoins
4. Gold & Silver
5. Commodities
6. Small Beautiful Bill?
7. U.S. Dollar
8. Foreign Currencies
9. International Stocks – Europe 

Had Zero Earnings Growth
10. Foreign Central Banks
11. UK Debt Crisis & Immigration
12. France Near Early Elections

13. Canada Is A Mess
14. India/China/Russia – Meeting 

of the Minds
15. Russia/Ukraine Conflict
16. Israel/Hamas Conflict
17. State of the Consumer – 

Savings Rate, Spending Trends, 
Wages, Dry Powder, Leverage

18. State of Businesses – Cash on 
the Balance Sheet, Leverage, 
Regulatory Environment

19. M&A Activity
20. D.O.G.E.
21. The Path of Inflation
22. TSMC China Chip Sale 

Waiver Revoked

23. Electricity Demand
24. The Evolution of S&P 500 

Sector Weights
25. Taylor Swift Got Engaged!
26. The “Taylor Swift Tax”
27. Labubus
28. Weight Loss Pills
29. Government Shutdown
30. Government Jobs
31. Fed Independence
32. Redistricting
33. Tax-Exempt Status of Munis

PCE, CPI, PMI, PPI, JOLTs, GDP, GLP-1, AAA, BBB, M&A, ABCs, 123…..OMG!



Performance Of Major Indices This Year

Source: Charles Schwab, Bloomberg, as of 08/26/2025

Markets



Performance Of The Magnificent Seven

Source: Charles Schwab, Bloomberg, as of 08/29/2025

Markets



Nvidia Earnings – Growing Without China

Source: Charles Schwab, Bloomberg, as of 08/29/2025

Markets



All-Time Highs Continue To Climb

Source: Carson Investment Research, FactSet, Ryan Detrick, as of 08/28/2025

Markets



September……………Stinks

Source: Carson Investment Research, FactSet, Ryan Detrick, as of 08/29/2025

Markets



Earnings Expanding Beyond Large Cap Stocks

Source: LSEG Datastream, Yardeni Research, as of 08/21/2025

Markets



Lots Of Cash = Lots Of Stock Buybacks

Source: Bloomberg, as of 08/31/2025

Markets



How Markets React To Rate Cuts After A Pause

Source: BlackRock, Morningstar, St. Louis Federal Reserve, as of 07/31/2025

Markets



The Jackson Hole Pivot

Source: The Federal Reserve, as of 08/22/2025

Economy & Policy

“Overall, while the labor market appears to be in balance, it is a curious kind of balance that results from a 
marked slowing in both the supply of and demand for workers. This unusual situation suggests that downside 
risks to employment are rising. And if those risks materialize, they can do so quickly in the form of sharply 
higher layoffs and rising unemployment.” – Jerome Powell, Jackson Hole 08/22/2025



Jackson Hole Pivot – Expect Changes In The September Outlook

Source: The Federal Reserve, as of 08/22/2025

Economy & Policy

From June Meeting: From Powell’s Jackson Hole Speech:

“GDP growth has slowed notably in the first half of 
this year to a pace of 1.2%”

“This unusual situation suggests that downside risks 
to employment are rising. And if those risks 
materialize, they can do so quickly in the form of 
sharply higher layoffs and rising unemployment.”

“The effects of tariffs on consumer prices are now 
clearly visible…A reasonable base case is that the 
effects will be relatively short lived.”

“With policy in restrictive territory, the baseline 
outlook and the shifting balance of risks may 
warrant adjusting our policy stance.”



Resuming The Cutting Cycle – Rate Cuts Back On For 2025

Source: CME, FedWatch Tool, as of 09/02/2025

Economy & Policy

The market expects 2-3 rate cuts by the end of this year

September 2nd, 2025September 11th, 2024

September 2024 – December 2024
3 Meetings, 4 Cuts Total

September 2025 – December 2025
3 Meetings, ? Cuts Total



Jobs Benchmark Revision – Mind The Cliff!

Source: Department of Labor, Goldman Sachs Global Investment Research, as of 08/19/2025

Economy & Policy

The Bureau of Labor Statistics releases their initial benchmark revision on September 9th

2024 Revision: -589,000

2025 Estimate: -550,000 
to -950,000

That equates to 45,000 
to 80,000 less jobs per 
month.



Succession Plan

Source: Sherwood, BLS, St. Louis Fed, as of 08/31/2025

Economy & Policy

Senior Citizens



Tariff Revenue Grows…

Source: U.S Treasury Department, as of 08/28/2025

Economy & Policy



…But Will It Continue, And Are We Issuing Refund Checks?

Source: CNBC, Bloomberg, as of 09/02/2025

Economy & Policy



The Where & What Of Tariff Collections

Source: USITC DataWeb, UNSD, PIEE, as of 06/30/2025

Economy & Policy



Housing Is Cooling Off

Source: ResiClub, Zillow, ICE Home Price Index, Freddie Mac, Cotality, Case-Shiller, FHFA, Lance Lambert, Datawrapper, as of 08/15/2025

Economy & Policy



There Are More Sellers Than Buyers

Source: ResiClub, Redfin, Lance Lambert, Datawrapper, as of 08/04/2025

Economy & Policy



A National Housing Emergency?

Source: PulteGroup, Lance Lambert, ResiClub, as of 08/04/2025

Economy & Policy

“We may declare a national housing emergency in the fall” – Scott Bessent, 09/01/2025

On a $600,000 home, PulteGroup is spending $52,200 on incentives per sale.



Plunging Prices At The Pump

Source: AAA, Arbor Data Science, as of 08/28/2025

Economy & Policy



Source: Chartr, Morningstar, Bloomberg, as of 08/31/2025

The ETF Boom – More Products, Fewer Companies

Everything Else



Source: Bank of America U.S Equity & Quant Strategy, Strategic Insights SimFund, as of 07/31/2025

Why Everything Goes Up And Down Together

Everything Else



Source: William Glasser, Theory of Learning, Choice Theory, as of 8/31/2025

Back To School – Thank You To Our Teachers

Everything Else



Disclaimer

• The views expressed in this commentary are subject to change based on market and 
other conditions. These documents may contain certain statements that may be 
deemed forward‐looking statements. Please note that any such statements are not 
guarantees of any future performance and actual results or developments may differ 
materially from those projected. Any projections, market outlooks, or estimates are 
based upon certain assumptions and should not be construed as indicative of actual 
events that will occur. 

• All information has been obtained from sources believed to be reliable, but its 
accuracy is not guaranteed.  There is no representation or warranty as to the current 
accuracy, reliability or completeness of, nor liability for, decisions based on such 
information and it should not be relied on as such.

• Principle Wealth Partners LLC is a registered investment advisor. Advisory services are 
only offered to clients or prospective clients where Principle Wealth Partners and its 
representatives are properly licensed or exempt from licensure. For current Principle 
Wealth Partners information, please visit the Investment Adviser Public Disclosure 
website at www.adviserinfo.sec.gov by searching with Principle Wealth Partners' CRD 
#290180.

http://www.adviserinfo.sec.gov/
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