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Today’s Agenda

1. Markets

2. Economy & Policy

3. Everything Else



S&P 500 Returns – Positive For 6 Months In A Row

Source: SubuTrade.com, as of 10/31/2025

Markets



Asset Class Returns – Move On From Cash

Source: J.P Morgan Asset Management, Guide To The Markets, as of 10/31/2025

Markets



The Set-Up

Markets

1. All-Time Highs In The Stock Market
2. Seasonal Strength
3. Foreign Investors Are Buying U.S. Assets
4. Sales Are Growing
5. Profits Are Growing
6. Buybacks Are Growing
7. Dividends Are Growing
8. Dry Powder Is Near An All-Time High
9. Capex Is Growing 
10. Monetary Policy Easing
11. Deregulation
12. Productivity Rising
13. Inflation Near Target
14. Full Employment
15. Low Consumer Debt
16. Hidden Fiscal Stimulus Coming Q1



Bull Markets Bring All Time Highs, And Many Of Them

Source: Carson Investment Research, FactSet, as of 10/28/2025

Markets



Embrace The Journey

Source: Fidelity Investments, Morningstar, as of 06/30/2025

Markets



Welcome To Green Season

Source: Carson Investment Research, FactSet, as of 10/27/2025

Markets



Sales And Earnings Rising

Source: LSEG Datastream, Yardeni Research, Standard & Poor’s, as of 06/30/2025

Markets



Earnings Tend To Be Better Than Forecasted

Sources: FactSet, Goldman Sachs Global Investment Research, as of 10/03/2025

Markets



Foreign Investors Are Investing In The U.S

Sources: Bloomberg, U.S Treasury, Goldman Sachs Investment Research, as of 09/30/2025

Markets



Invest In Yourself! Corporate Buybacks Continue To Grow

Source: LSEG Datastream, Yardeni Research, as of 06/30/2025

Markets



Reward Your Believers! Dividends Continue To Grow

Markets

Source: LSEG Datastream, Yardeni Research, as of 06/30/2025



Dry Powder Is At An All-Time High

Source: FRED, as of 09/11/2025

Markets



Capex Is Growing Fast

Capex, or capital expenditure, refers to funds a company uses to acquire, upgrade, and maintain its long-term physical 
assets like buildings, machinery, or technology…

Source: J.P Morgan Asset Management, Guide To The Markets, Company Filings, as of 10/31/2025

Markets



Gold Speculation 

Sources: World Gold Council, YCharts, as of 10/23/2025

Markets

Gold tonnage hasn’t 
changed much…

Yet gold is up +56%?



Gold Speculation

Sources: Paxo, Tether, Bloomberg, as of 10/03/2025

Markets

Demand for gold to back stablecoins 
is rising…

…and so is market speculation!



Bond Market – Rate Volatility Has Come Down Significantly

Source: CNBC, as of 11/07/2025

Markets



Monetary Policy – The Fed’s Double Shot

Economy & Policy

Sources: J.P Morgan Asset Management, Guide To The Markets, Federal Reserve, YCharts, as of 10/29/2025

“…The Committee decided to lower the target range for the federal funds rate by ¼ percentage point to 3-3/4 to 4 
percent…The Committee also decided to conclude the reduction of its aggregate securities holdings on December 1.” 
– Jerome Powell, 10/29/2025

R.I.P. QT2Rate Cut 



Monetary Policy – Global Convergence

Economy & Policy

Source: J.P Morgan Asset Management, Guide To The Markets, as of 10/31/2025



Fiscal Policy – Global Convergence

Economy & Policy

Source: J.P Morgan Asset Management, Guide To The Markets, as of 10/31/2025



“Gimme Shelter”…Will Bring Inflation Lower

Sources: Carson Investment Research, FRED, Apartment List, Bureau of Labor Statistics, as of 10/24/2025

Economy & Policy

There are big numbers set 
to roll off…



Housing – On The Market Longer For A Lower Price

Economy & Policy

Source: Redfin, Datawrapper, as of 11/05/2025



Tariffs – Supreme Court Battle Begins

Economy & Policy

Sources: Barclays Equity Research, Bloomberg, U.S Census, Bloomberg Economics, as of 10/31/2025



Trade – Canada Apologizes And China Settles

Economy & Policy

Source: NBC News, as of 11/01/2025 



Government Shutdown – Longest Ever

Economy & Policy

Sources: Polymarket, as of 11/05/2025

The market believes the 
shutdown will end in the 
middle of November.



Government Shutdowns = Political Pressure, Not Policy Debates

Economy & Policy

Sources: NBC, CBS, as of 11/07/2025

They end suddenly when the political or economic costs outweigh the perceived benefits for one side.



Government Shutdowns = Political Pressure, Not Policy Debates

Economy & Policy

Sources: Barclays Research, The Economist, YouGov, as of 10/28/2025



Employment – Nearly At Full Employment

Economy & Policy

Source: BLS, Bloomberg, J.P Morgan Asset Management, as of 08/31/2025



Source: J.P Morgan Asset Management, Guide To The Markets, University of Michigan, as of 09/30/2025

Sentiment – Separate Politics From The Fundamentals

Everything Else



Bubbles – This Is Not That

Everything Else

Source: Coatue, Bloomberg, Goldman Sachs, as of 10/14/2025



Bubbles – This Is Not That

Everything Else

Source: Coatue, Bloomberg, as of 10/13/2025



Can We Still Be Friends?

Everything Else

Source: Pew Research, as of 03/16/2025



Can We Still Be Friends?

Everything Else

Source: Pew Research, as of 07/04/2022



Happy Thanksgiving!

Everything Else

Source: LifeWay Research, as of 12/31/2024



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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