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Review of 2025 So Far

Economic Pulse: What’s Beneath the Headlines

Capitalism in Action: Free Markets Still Work

AI Gets Real: What Just Happened?

The Aspect Wealth Standard of Care



“Life doesn’t get easier or more forgiving, we get 
stronger and more resilient.”
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Steve Maraboli – Motivational Author
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California Wildfires
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Record Breaking Travel and Tourism
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Rory McIlroy finally completed the career Grand Slam after 
winning the 2025 Masters Tournament



Review of 2025
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Army Helicopter Crashes into American Airlines Plane



Review of 2025

8
Record Number of U.S. National Park Visits
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The Rise of DeepSeek AI
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Building Border Wall
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The Passing of Jimmy Carter
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US Bombs Iran’s Nuclear Facilities
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Review of 2025 So Far

Economic Pulse: What’s Beneath the Headlines



S&P 500 2025

Source: Koyfin
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Jan 2



Dow Jones 2025

Source: Koyfin
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Jan 2



The Fed and Interest Rates

Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset  Management. Market expectations are based off of USD O vernight  Index Swaps. *Long-run projections are the rates of growth, unemployment and inflation to which a policymaker expects the 
economy to converge over the next five to six years in absence of further shocks and under appropriate monetary pol icy. Forecasts, projections and other forward-looking statements are based upon current beliefs and expectations. They are for i llust rat ive 
purposes only and serve as an indication of what may occur. Given the inherent  uncertainties and r isks associated with forecasts, projections or other forward-looking statements, actual  events, results or performance may di ffer materially from those 
reflected or contemplated. Guide to the Markets – U.S. Data are as of June 30, 2025.
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The Fed and Interest Rates

Source : BlackRock,` Morningstar and the St Louis Federal Reserve as of 5/31/25. U.S. bonds represented by the Bloomberg U.S.  Agg Bond TR Index, U.S. stocks represented by the S&P 500 index, Cash represented by the Taxable Money Market fund
category as defined by Morningstar, Multisector bond represented by the Mult isector bond fund category as defined by Mornings tar, Int’l stocks represented by the MSCI EAFE Index, Large growth represented by the Russell  1000 Growth TR index and Large
value represented by the Russell  1000 Value TR index. Past performance does not guarantee or  indicate future results. Index p erformance is for i llust rat ive purposes only. You cannot invest directly in the index.
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Drivers of Inflation

Source: BLS, FactSet, J.P. Morgan Asset Management. Contr ibutions mirror the BLS methodology on Table 7 of the CPI report. Values may not sum to headline CPI figures due to rounding and underlying calculations. “Shelter” includes owners’ equivalent 
rent, rent  of primary residence and home insurance. “Food at home” includes alcohol ic beverages. Guide to the Markets – U.S. Data are as of June 30, 2025.
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Tariffs and Inflation

Source: Goldman Sachs Investment Research, United States International  Trade Commission, J.P. Morgan Asset Management. For illustrative purposes only . The estimated weighted average U.S. tar iff rate includes the latest tariff announcements. Estimates 
about which goods are USMCA compliant come from Goldman Sachs Investment  Research. Imports for consumption: goods brought int o a country for  direct use or sale in the domestic market. The estimate does not consider non-tariff barriers, such as 
value-added taxes. *Figures are based on 2024 import levels and assume no change in demand due to tar iff increases. Forecasts, p rojections and other forward-looking statements are based upon current beliefs and expectations. They are for i llust rat ive 
purposes only and serve as an indication of what may occur. Given the inherent  uncertainties and r isks associated with forecasts, projections or other forward-looking statements, actual  events, results or performance may di ffer materially from those 
reflected or contemplated. Guide to the Markets – U.S. Data are as of June 30, 2025.Guide to the Markets – U.S. Data are as of May 30, 2025.
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Tariffs and Inflation

Source: U.S. Treasury, Bloomberg, J.P. Morgan Asset Management.
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Strict Immigration Policy Impact

Source: BLS, FactSet, J.P. Morgan Asset Management. Labor force data are sourced from the Current Population Survey, also known as the household survey, conducted by the BLS. This survey does not ask respondents about immigration status and may 
include undocumented workers, although it likely undercounts the undocumented population. *Annual change in the labor force calculated from January of each year. For  example, the 2024 figures are calculated by subtract ing the size of the labor force as 
of 1/31/2024 from the size of the labor force as of 1/31/2025. Guide to the Markets – U.S. Data are as of June 30, 2025.
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Federal Deficit and Interest Payments

Source: CBO, J.P. Morgan Asset Management; (Left) Numbers may not  sum to 100% due to rounding; (Top and bottom r ight) BEA, Tr easury Department. Estimates are from the Congressional Budget Office (CBO) January 2025 An Update to the Budget 
Outlook: 2025 to 2035. “O ther” spending includes, but is not  limited to, health insurance subsidies, income securi ty and federal civi lian and mil itary retirement . Years shown are fiscal years. OBBB refers to the “One Big Beautiful Bill Act." *Adjusted by JPMAM 
to include est imates from the CBO June 2025 report “Estimated Budgetary Effects of an Amendment in the Nature of a Substi tute  to H.R. 1, the One Big Beauti ful Bill Act.” Figures are also adjusted to include JPMAM estimates of tariff revenues and the 
est imated cost of extending expiring tax cuts beyond 2028, based on CBO est imates prepared for  the version of the OBBB proposed by the House of Representatives on May 22, 2025. Forecasts are not  a rel iable indicator of future performance. Forecasts,  
projections and other forward-looking statements are based upon current beliefs and expectations. They are for i llust rat ive purposes only and serve as an indication of what may occur. Given the inherent uncertainties and r isks associated with forecasts, 
projections or other forward-looking statements, actual  events, results or performance may di ffer materially from those reflected or contemplated. Guide to the Markets – U.S. Data are as of July 3, 2025.
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Federal Debt Since 1981

Source: The Balance, ”U.S. Federal Government Tax Revenue by Year,” May 15, 2024; Federal Reserve Bank of St. Louis, “Federal  Surplus or Deficit (FYFSD)”, Investopedia, “U.S. Nat ional Debt by Year,” November 4, 2024.
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Social Security Solvency

Source: Social Securi ty Administration, F irst Trust  Advisors. Histor ical data 1945-2015. Forecasted data 2025-2100.
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Economic Growth

Source: BEA, FactSet, J.P. Morgan Asset Management.
Guide to the Markets – U.S. Data are as of June 30, 2025.
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EPS Growth

Source: Compustat, FactSet, Standard & Poor’s,  J.P. Morgan Asset Management.  Historical EPS values are based on annual earnings per share. Forecasts for 2025, 2026 and 2027 reflect consensus analyst expectations, provided by FactSet. Past performance 
is not indicative of future returns.
Guide to the Markets – U.S. Data are as of June 30, 2025.
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Mag7 EPS Growth

Source: FactSet, Standard & Poor’s, J.P. Morgan Asset  Management.
*Magnificent 7 includes AAPL, AMZN, GOOGL/GOO G, META, MSFT, NVDA and TSLA. Earnings estimates for  2025 and 2026 reflect conse nsus analyst expectations, prov ided by FactSet . **Share of returns represent how much each group contributed to the 
overall return.  Guide to the Markets – U.S. Data are as of June 30, 2025.

27



Key Takeaways
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• The U.S. Economy Remains Resilient—but Uneven

• Fiscal Pressures Are Building—and Hard to Ignore

• Markets May Benefit from Policy Shifts—But Political and 
Structural Risks Remain
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Review of 2025 So Far

Economic Pulse: What’s Beneath the Headlines

Capitalism in Action: Free Markets Still Work



US Credit Market Debt

Source: First  Trust, Federal Reserve Board. Quarterly data Q1 1990 – Q2 2023. Credit  market debt consists of debt securi ties and loans of nonfinancial corporate businesses.
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Corporate Assets vs Credit Market Debt

Source: Fi rst Trust, Federal Reserve Board. Quarterly data Q1 1990 – Q4 2024.
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Pre-tax Corporate Profits

Source: First  Trust, Bureau of Economic Analysis. Quarterly data Q1 1990 – Q1 2025. 
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Cost of Servicing the Debt

Source: First  Trust, Office of Management  and Budget. F iscal year data 1960 - 2024 
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Falcon 9 Launch

Source: First  Trust, SpaceX 
34



Falcon 9
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Source: First  Trust,  SpaceX 



Falcon 9

Source: First  Trust, SpaceX 
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Starlink

37
Source: First  Trust, Starlink 



Starlink
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Source: First  Trust, Starlink 



Media – Selling the News
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Source: First  Trust, TIME - December 24, 1979; December 3, 1973:January 31, 1977;.



Annual Average Excess Deaths

40
Source: First  Trust, Global,  regional, and national burden of mortality  associated with non-optimal ambient temperatures from 2000 to 2019: a three-stage modelling study, ht tps://www.thelancet.com/journals/lanplh/article/PIIS2542-5196(21)00081-4/fulltext#tbl1.



Production of CO2

41
Source: First  Trust,  Global Carbon Project. Data as of 12/31/1960. Chart displays the ten largest C02 emitting countries and the annual emissions in thousands of tons. Past performance is no guarantee of future results. For  illustrative purposes only and not indicative of any investment.



Production of CO2

42
Source: First  Trust, Global Carbon Project. Data as of 12/31/1960. Chart displays the ten largest C02 emitting countries and the annual emissions in thousands of tons. Past performance is no guarantee of future results. For illustrative purposes only and not indicative of any investment.



Cleaner Air in America
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Source: First  Trust, World Health Organizat ion. Data year 2019



% of World Living in Extreme Poverty

44Source: First  Trust, Our World in Data, World Bank. For data points 1820-1980 poverty l ine defined as living on less than $1.90 per day. For data points 1990-2024 poverty l ine defined as living on less than $2.15 per day. $ adjusted for  inflation and for d ifferences in the cost of 
liv ing between countries.
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• Human Ingenuity Continues to Drive Progress

• The U.S. Is Often Far Ahead in Environmental Quality

• Free Markets and Capitalism Are the Greatest Anti-Poverty 
Tools Ever Deployed

• Let data drive your perspective—not the narrative.
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Capitalism in Action: Free Markets Still Work

AI Gets Real: What Just happened?



Because We Could All Use a Laugh
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Out There… But Intriguing
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Special Report
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A Scene from the Future
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A person wearing goggles and scarf

AI-generated content may be incorrect.

https://www.youtube.com/watch?v=S05tgUQqS08


Selling in the Future
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AI Video Generation
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The Aspect Wealth Standard of Care



Why We’re Evolving…
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Care Suites
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Accomplished Evolving Retiree
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• Smart Income, Lower Taxes: “How can we structure our income to support our lifestyle - while keeping taxes low on both 
retirement income and anything we’re still earning?”

• Legacy Planning for a Life Still in Motion: “How can we pass on wealth efficiently - minimizing taxes for our heirs and 
charities, while factoring in the income and ventures we’re still involved in?”

• Stay Active, Stay Invested: “What’s the best investment strategy to align with our active lifestyle while still generating 
some growth and maintaining a level of safety?”

• Staying Ready for Whatever Comes Next: “How do we keep our financial life adaptable - so we’re ready for inflation, 
market shifts, or unexpected opportunities?”

• Smart Giving for a Meaningful Impact: “What’s the most strategic way to give - so our charitable impact grows 
alongside our wealth and the work we’re still doing?”

• Work-Life Balance: "How can we balance our desire to stay active with the need to take time off to fully enjoy our 
retirement, especially as we juggle side projects and personal interests?"



SOC Protocol
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Cadence of Care
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Outcome?
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e

Greater confidence and a 
smoother experience. 



Our Team
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Ghilda Rodriguez
Office Administrator

Paola Garza
Office Administrator

Evita Hernandez
Client Services

Micah Wakefield
Portfolio Consultant

**Investment Advisor Representative offer ing securities and advisory services through Cetera Advisor Networks LLC, a Broker/D ealer & Registered Investment Adviser, member FINRA/SIPC. *Justin Horsman and Patrick Lane are non -producing Registered 
Representat ive with Cetera Advisor Networks LLC. Cetera is under separate ownership from any other named entity. Micah Wakefield is not affi liated or  registered with Cetera Advisor Networks LLC. Any information provided by these individuals is in no way 
related to Cetera Advisor Networks LLC or its registered representat ives.

Patrick Lane*
Portfolio Trading

Zachary Clark** 

CFP®
Michael Clark** 

CIMA®, CRC®
Jane Weekley** 

MBA
Denise Salzman** 

CPA®
Justin Horsman* 

Registered Representative

Celeste Jones
Client Services



Thank you!
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The views stated in this piece are not necessarily the opinion of Cetera Advisor Networks LLC and should not be construed directly or indirectly  as an offer to buy or sell any  securit ies. Due to volatil ity within the markets, opinions are subject to change without notice. Information is based on sources believed to be 
reliable; however, their accuracy or completeness cannot be guaranteed. Past performance does not guarantee future results.

Investors cannot invest direct ly in indexes. The performance of any index is not indicat ive of the performance of any investment and does not take into account the effects of inflation and the fees and expenses associated with investing.

The Bloomberg U.S. Aggregate Total  Return Value Unhedged Index, also known as ‘Bloomberg U.S. Aggregate Bond Index’ formerly  known as the ‘Barclays Capital U.S. Aggregate Bond Index’, and prior  to that, ‘Lehman Aggregate Bond Index’, is a broad-based flagship benchmark that  measures the investment grade, 
U.S. dollar-denominated, fixed-rate taxable bond market. The index includes Treasuries, government-related and corporate securi ties, MBS (agency fixed-rate pass-throughs), ABS and CMBS (agency and non-agency).

The MSCI EAFE Index is designed to measure the equity market performance of developed markets (Europe, Australasia, Far  East) excluding the U.S. and Canada. The Index is market-capitali zation weighted. 

The Russell 1000 Growth Total Return Index measures the performance of the large-cap growth segment of the U.S. equity universe. It  includes those Russel l 1000 Index companies with higher price-to-book ratios and higher forecasted growth values.

The Russell 1000 Value Total Return Index measures the performance of the large-cap value segment of the U.S. equity universe. It includes those Russell 1000 Index companies with lower pr ice-to-book ratios and lower forecasted growth values.

The Russell 1000 Index measures the performance of the 1,000 largest  companies in the Russell 3000. The Russell 3000 Index measures the performance of the largest 3,000 U.S. companies representing approximately 98% of the investable U.S. equity  market.
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