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	What’s News
	♦ Business activity in the Chicago area contracted again in June amid weaker production and employment and as prices climbed further.
	The Wall Street Journal
	07/01/2025
	

	
	
	
	
	

	Stocks Sit At Record Highs After Wild Quarter
S&P 500 has added more than 9% since Trump announced sweeping tariffs
	A historic and tumultuous quarter ended with U.S. stocks at records and many investors betting the ride isn’t over yet.

The April swoon that caried the S&P 500 to the brink of a bear market has been erased and then some

Now, investors have more reasons to feel upbeat. Both the S&P 500 and Nasdaq composite Index are hitting fresh all-time highs. Robust corporate earnings and solid economic data suggest that growth remains resilient. Inflation is trending near the Federal Reserve’s 2% target. Banks that slashed their year-end targets for the S&P 500, such as JPMorgan Chase and Goldman Sachs, are raising them again.

Stocks gained Monday, with the Dow Jones Industrial Average adding about 0.6%, or 275.50 points, after the U.S. resumed trade talks with Canada, which rescinded a digital-services  tax that had led Trump to pause negotiations on Friday. The S&P 500 notched its best quarterly performance since 2023, and the Nasdaq saw its biggest quarterly jump since 2020.
	The Wall Street Journal
	07/01/2025
	Krystal Hur

	
	
	
	
	

	What’s News
	♦ The rate of job openings per worker in the U.S. economy grew in May, and other indicators showed a relatively stable labor market.
	The Wall Street Journal
	07/02/2025
	

	
	
	
	
	

	CEOs Say It Loudly: AI Will Wipe Out Many Jobs
	Chief executives are no longer dodging the question of whether AI takes jobs. Now they are giving predictions of how deep those cuts could go.

“Artificial intelligence is going to replace literally half of all white-collar workers in the U.S.,” Ford Motor Chief Executive Jim Farley said in an interview last week with author Walter Isaacson at the Aspen Ideas Festival. “AI will leave a lot of white -collar people behind.”

The Ford CEO’s comments are among the most pointed to date from a large-company U.S. executive outside of Silicon Valley.

His remarks reflect an emerging shift in how many executives explain the potential human cost from the technology. Until now, few corporate leaders have wanted to publicly acknowledge the extent to which white-collar jobs could vanish.
	The Wall Street Journal
	07/03/2025
	Chip Cutter and Haley Zimmerman

	
	
	
	
	

	Tech Climb Powers S&P 500 And Nasdaq to Record Levels
	Technology shares in the S&P 500 rose more than 1%, buoyed by climbs in Apple, Nvidia and Tesla-three stocks that number among the Magnificent Seven that have helped power major indexes to records in recent years.

The group has rebounded from steep declines that followed the April tariff shock.

“the robust secular trend of AI will continue to drive the longer-term gains in the tech sector,” wrote Ulrike Hoffmann-Burchardi, head of global equities at UBS Global Wealth Management.

The yield on the 10-year Treasury note settled at 4.29%, according to Tradeweb.
	The Wall Street Journal
	07/03/2025
	Roshan Fernandez

	
	
	
	
	

	Job Growth Likely Weaker than It Looks
Hiring pace slows even as layoffs are fairly low and wage increases stay decent
	This year through May, the U.S. added an average of 124,000 jobs a month. That is down from last year’s average of 168,000 a month-a reflection in part of how stop-start tariffs, government layoffs and an immigration crackdown could be catching up to the job market. More fundamentally, slow population growth and an aging workforce make it harder for the U.S. to add jobs like it did before.

The good news has been that layoff activity has remained relatively low…
	The Wall Street Journal
	07/03/2025
	Justin Lahart

	
	
	
	
	

	Bitcoin Joins Record Breakers
	Bitcoin hit a record high on Thursday, alongside the Nasdaq Composite Index and tech giant Nvidia.

The oldest and largest cryptocurrency traded as high as $113,853.97, a day after breaking its previous record set in May, according to CoinDesk data.

After President Trump’s election victory in November, bitcoin soared and surpassed $100,000 for the first time.  But its progress stalled in the following months, while tariff-fueled volatility shook markets and investors waited for Washington to deliver pro-crypto policies.

Previous bull markets in bitcoin tended to be driven by frenzied buying by small investors. Now, there is a new buyer in town: more corporations stockpiling bitcoin.

Now, if bitcoin crashes-as it has done repeatedly in the past-it could drag down a chunk of the stock market…
	The Wall Street Journal
	07/11/2025
	Alexander Osipovich

	
	
	
	
	

	What’s News
	♦ OPEC doubled down on its view that global oil demand will keep rising through midcentury and that there is no peak in sight.
	The Wall Street Journal
	07/11/2025
	

	
	
	
	
	

	Trump Employs Tariffs as Political Cudgel
Threat to hit Brazil over Bolsonaro trial marks shift from trade-based policy
	The president is betting the threat of lessening access to the U.S. consumer will force nations to capitulate on his political priorities. But he risks getting rebuked by the courts-and political blowback if prices for goods rise.
	The Wall Street Journal
	07/11/2025
	Gavin Bade and Marcus Walker 

	
	
	
	
	

	Chicago Fed Chief: New Tariffs Cloud Inflation Picture
	During the past few months, after Trump paused steep bilateral tariffs he proposed in April…

But the latest round of tariffs-including a 35% levy on some Canadian imports and a 50% tariff on goods from Brazil, set to begin Aug. 1-could spark fresh concerns about inflation…

The Fed began easing rates last September as it gained traction against inflation. A brief inflation resurgence earlier this year, as well as uncertainty about how changes to trade, immigration and fiscal policy will hit the economy, have led it to hold its benchmark rate stead at 4.25% to 4.5% since December.

Much debate at the Fed has centered on whether tariff-driven price increases are still on the way.

Trump’s demands for lower rates and his caustic criticisms of Powell have further complicated the path forward.
	The Wall Street Journal
	07/12-13/2025
	Matt Grossman

	
	
	
	
	

	Earnings to Test Stock Records
	A barrage of tariff threats from President Trump didn’t keep investors from driving stocks to records this past week. The coming earnings season could make the trade war harder to ignore.

Strong corporate profits have helped the S&P 500 rebound from the depths of April’s turmoil to a gain of 6.4% this year.

Analysts expect profits from companies in the S&P 500 to climb 4.8% in the second quarter, according to FactSet.  That would mark the lowest year-over-year growth since 2023, and a steep drop from the 13% jump during the first three months of this year.

Economists at Goldman Sachs estimate consumers will absorb 70% of the direct costs from tariffs. 
	The Wall Street Journal
	07/14/2025
	Krystal Hur

	
	
	
	
	

	Recession Risk Cools As Survey Forecast Improves
	The economic fallout from President Trump’s policies may prove less dire than  feared.

Economists expect stronger growth and job creation, lower risk of recession and cooler inflation than they did three months ago, according to The Wall Street Journal’s quarterly survey of professional forecasters.

Although economists’ outlook improved slightly from the prior survey, they still are relatively downbeat-most likely because of the persistence of trade uncertainty and muted growth to date.

On average they put the probability of recession I the next 12 months at 33%, down from 45% in April…
	The Wall Street Journal
	07/14/2025
	Paul Kiernan and Anthony DeBarros

	
	
	
	
	

	What’s News
	♦ America’s Biggest banks said the U.S. economy showed signs of resilience in the latest quarter despite escalating threats of a global trade war.
	The Wall Street Journal
	07/16/2025
	

	
	
	
	
	

	Inflation Picks Up To 2.7% As Tariffs Sep In
Economists are split on how much the president’s trade war will affect prices
	Core inflation, which exclude volatile food and energy prices, was 2.9%, also in line with forecasts.

The S&P 500 and the Dow Jones Industrial Average closed lower. The Nasdaq composite rose, hitting a new high.


	The Wall Street Journal
	07/16/2025
	Konrad Putzier and Nick Timiraos

	
	
	
	
	

	China Says Economy Withstood Tariffs
Second-quarter GDP growth of 5.2% is reported as exports top forecasts
	For the first half of the year, the world’s second-largest economy increased 5.3% from a year earlier…

The robust result was driven in large part by its export sector, a surprising engine of growth following Trump’s return to office and his no-holds-barred approach to ratcheting up tariffs…

Some of the export strength can be chalked up to a temporary truce struck between the two global powers in June…

For now, though, the country’s export machine has rumbled onward, helping push China’s industrial production up 6.8% in June compared with a year earlier.  That was a significant gain from May’s 5.8%...
	The Wall Street Journal
	07/16/2025
	Jonathan Cheng

	
	
	
	
	

	Dimon Defends Freedom Of the Fed
	JPMorgan Chase Chief Executive Jamie Dimon sounded Wall Street’s clearest warning against the Trump administration’s attacks son Federal Reserve Chair Jerome Powell…

Many of Wall Street have privately worried that political pressure will undermine the Fed’s credibility.

Fed officials are concerned that unnecessary rate cuts could instead send up long-term interest rates in ways that generate economic or financial-market instability.
	The Wall Street Journal
	07/16/2025
	Sam Goldfarb and Nick Timiraos

	
	
	
	
	

	Testing Waters for Fed Chief Firing Stirs Stocks
	Markets just did a test run on what would happen if President Trump tries to fire Federal Reserve Chair Jerome Powell, and it wasn’t pretty. It also wasn’t as ugly as many feared.

News that the president intended to jettison Powell jolted Wall Street on Wednesday, and the reaction was uniformly negative. Stocks, the dollar and prices of longer-term Treasury all fell. But the selloff wasn’t unusually dramatic…
	The Wall Street Journal
	07/17/2025
	Sam Goldfarb

	
	
	
	
	

	Economy is showing Trump Effect
	A chaotic rollout of tariffs is starting to filter through to price tags on store shelves. An immigration crackdown is beginning to weigh on jobs growth, measured by federal surveys. Taken together, the impact of President Trump’s whirlwind six months back in office is showing up in the economy.

The effect isn’t yet enough to derail the economy, which by many measures has weathered Trump’s trade wars much better than many on Wall Street and in Washington feared. Economists see less risk of a recession ow than three months ago, a Wall Street Journal survey found.

Yet, a long stretch when Trump’s policies left little imprint on the hard data appears to be ending.
	The Wall Street Journal
	07/17/2025
	David Uberti

	
	
	
	
	

	What Bond Yields Say: We’ve Hit the Credit Limit
	Stock valuations can get elevated, frothy, ridiculous, bonkers-insert adjective here.

Credit is a different world, and that is a distinction worth remembering right now. While the multiple of earnings or, in their absence, of revenue or eyeballs that investors will pay for a share of a company’s future know virtually no limit, there is a mathematical one for borrowing. We have pretty much reached it.

Analysts at Rosenberg Research see more weakness in the junky part of the market than prices reflect. They calculate that speculative credit spreads imply a significantly lower default rate and higher economic growth than  recent actual numbers.

Individual investors can usually be counted on to buoy swooning stock prices or to send them even higher.  The credit market is different. It is trickier to buy the dip and, after the recent rally, almost impossible to chase the rip. 
	The Wall Street Journal
	07/18/2025
	Spencer Jakab

	
	
	
	
	

	What’s News
	♦ The S&P 500 and Nasdaq hit records in the wake of some strong earnings reports, rising 0.5% and 0.7%, respectively, while the Dow gained 0.5%.
	The Wall Street Journal
	07/18/2025
	

	
	
	
	
	

	What’s News
	♦ Beijing threatened to block a deal that would transfer ownership of dozens of seaports to Western investors if China’s largest shipping company doesn’t get a  stake.
	The Wall Street Journal
	07/18/2025
	

	
	
	
	
	

	Senate Backs Trump’s Spending Clawback
Vote is 51-48 to slash $9 billion from foreign aid programs, public broadcasting
	Congress closed in on canceling $9 billion in federal spending for foreign aid and public broadcasting, following through on President Trump’s efforts to defund the programs…


	The Wall Street Journal
	07/18/2025
	Ken Thomas, Lindsay Wise and Jasmine Li

	
	
	
	
	

	A Fed Without Independence Poses Ricks for World Economy
Central bank’s ability to act swiftly in crisis would be impaired if it lost its autonomy
	Shielded from White House interference, the independent Fed has increasingly served as an anchor for U.S. and global markets, stepping in to steady the ship during the 2008-09 financial crisis, the Covid pandemic and other shocks of recent years. Economists credit the central bank’s ability to help keep things stable in large part to its power to make moves it deems necessary, regardless of politic. 

Trump’s pressure campaign against Powell has recently centered on the $2.5 billion renovation of the central bank’s headquarters in Washington…

“Politicians almost always think interest rates should be lower than they are,” said Alan Blinder, a Princeton University economist and former Fed vice chair. 
	The Wall Street Journal
	07/18/2025
	David Uberti and Justin Lahart

	
	
	
	
	

	Cars Lift Retail Sales
	Retail sales rose 0.6% in June from May, boosted by a 1.2% increase in car sales and outpacing the 0.2% rise expected by economists polled by the Wall Street Journal
	The Wall Street Journal
	07/18/2025
	Source: Commerce Department

	
	
	
	
	

	Economists’ Outlook: Lower Recession Risk, More Growth
	Economists this month dialed back their earlier pessimism that U.S. trade policies would lead to slower growth and higher inflation this year-at least for the near term. Their latest forecasts in the quarterly Wall Street Journal survey showed a reduced chance of recession and stronger gross domestic product growth in the second quarter.

Probability of recession
Economists lowered the likelihood of a recession in the next 12 months to 33%, down from 45% in April-but still higher than the panel’s 22% consensus in the January survey.
	The Wall Street Journal
	07/19-20/2025
	Peter Santilli and Anthony DeBarros

	
	
	
	
	

	Th Stock Market Bargain That’s Right Under Your Nose
	Little companies are supposed to earn higher returns over time than big ones, but that hasn’t been the case for more than a decade. Since the beginning of 2014, the S&P 500 has grown at an average of 13.2% annually; the Russell 2000 index of small stocks has gained just 7.2%.

Money always chases performance, and big stocks have all the momentum-burnished by the artificial-intelligence boom.

The market value of the five biggest companies in the S&P 500 is nearly five times the combined market value of the Russell 2000 index…

Much of that underperformance comes from underexposure to this market’s hottest sector. Technology firms constitute nearly 34% of the total capitalization of the S&P 500.

The tech-dominated titans in the MSCI USA Mega Cap Select Index are trading at an average of 30.4 times net profits and nearly eight times net worth. The Russell 2000 trades at 18.3 times earnings and two times net worth.

…Christine Wang, a portfolio manager at Bridgeway Capital Management in Houston.

Smaller stocks, on the other hand, have gotten so cheap relative to the market’s giants that “even if you fall from here,” says Wang, “you’re only falling out of a one-story house now.”

What we can be sure of is that small stocks are cheap relative to the market’s much more popular giants. No one can say when that might change, but you don’t want to miss it when it does.
	The Wall Street Journal
	07/19-20/2025
	Jason Zweig

	
	
	
	
	

	Economic Data, Robust Earnings Lift Nasdaq and S&P 500 for Week
	The S&P 500 and Nasdaq composite ground to new highs this past week after corporate earnings reports and economic data signaled that the U.S. is still powering through President Trump’s trade wars.

A University of Michigan survey suggested consumer sentiment is rebounding…

Still, there are warning signs ahead as investors enter the meat of earnings season in the coming week. Economists fear that the trade-war boost to prices in June’s inflation report is set to continue.

U.S. oil prices fell, with benchmark crude futures closing the week at $67.34 a barrel, dinging energy companies.

As trade-war uncertainty rattled markets in recent months, the resulting volatility has been a boom to banks and brokerage firms. 
	The Wall Street Journal
	07/19-20/2025
	David Uberti and Chelsey Dulaney

	
	
	
	
	

	Economy Shows Resilience As Tariff Fars Ebb
	The S&P 500 stock index  fell by 19% between February and April.

The stock market is r e aching records. The University of Michigan’s consumer-sentiment index, which tumbled in April to tis slowest reading in almost three years, has begun climbing again. Retail sales are up more than economists had forecast, and sky-high inflation hasn’t materialized-at least not yet. 
	The Wall Street Journal
	07/21/2025
	Rachel Wolfe and Konrad Putzier

	
	
	
	
	

	Europe Prepares to Confront U.S. on Trump Trade Measures
The bloc’s earlier optimism on a deal fades; ‘If they want war, they will get war’
	The European Union thought it was on the verge of a deal with the U.S. to keep tariffs in check.

Now, EU member states are pressing the bloc’s executive body to prepare new and potent measures to hit back against U.S. companies-beyond retaliatory tariffs on goods-if a deal can’t b reached by Aug. 1 deadline set by Trump, the people said.

More than $5 billion of goods and services moves between the two economies every day, according to EU data.
	The Wall Street Journal
	07/21/2025
	Kim Mackrael and Bertrand Benoit

	
	
	
	
	

	Strong Earnings Bolster Stock Market
	The latest batch of robust earnings results from Major companies helped lift stocks to new highs on Monday, extending last week’s record run.

The S&P 500 gained 0.1% to close at tis 10th record of the year. The Nasdaq Composite gained 0.4% to end the day at its 12th record of  the year. The Dow Jones Industrial Average lost about 19 points.

Some investors said that upbeat reports from the tech giants that have helped power market gains in recent years could help re-energize stocks’ recent climb.
	The Wall Street Journal
	07/22/2025
	Heather Gillers

	
	
	
	
	

	What’s News
	♦ The U.S. economy is set to slow, leading economic indictors suggest, with the impact of tariffs becoming more pronounced in the second half through higher prices. 
	The Wall Street Journal
	07/22/2025
	

	
	
	
	
	

	What Chip-Stock Investors Are Missing
	The artificial-intelligence boom lifted chip stocks this year and made Nvidia the most valuable listed company in the world. But the future looks increasingly murky because of a factor that investors seem to be blithely ignoring: tariffs.

For chips, things are more complex. For one thing, they are often shuttled between several countries at different stages of production.
	The Wall Street Journal
	07/22/2025
	Asa Fitch

	
	
	
	
	

	Why Are Stocks Up? Nobody Knows
A torrent of bad news hasn’t been enough to sink the market
	Some days are no-brainers. A profit warning from a major company or an upbeat economic report can send the market down or up sharply. 

Extend the time horizon to months and the weirdness multiplies. For example, there were notable double-digit rallies lasting a couple of months apiece in 2007 and 2008 just as the wheels clearly were falling off the housing market. 

 This year has really forced seers to tie themselves in knots. Stocks started out strong on the back o the “Trump trade,” anticipating pro-business policies. They then plunged to nearly bear-market territory a week after the “Liberation Day” tariffs.

Economists surveyed by the Journal now see 33% odds of a U.S. recession within a year, compared with 22% at the start of 2025. 
	The Wall Street Journal
	07/23/2025
	Spencer Jakab

	
	
	
	
	

	Global Economy Withstands Tariff Chaos
	Faced with extreme uncertainty, businesses and households have surprised economists with their ability to hedge, finding a short-term path through as they await clarity on where tariffs will end up.

Global producers brought forward purchases and rerouted goods destined for the U.S. through third-party countries that are subject to lower tariffs. For the most part, households and businesses have continued to spend and invest despite the uncertainty, analysts say.

The world economy grew at a 2.4% annual rate in the first half of this year, around its longer-term trend, according to JPMorgan.
	The Wall Street Journal
	07/23/2025
	Tom Fairless

	
	
	
	
	

	U.S. Business Activity Ses Expansion
	U.S. business activity expanded at a faster pace in July as service-sector companies shrugged off concerns over government policies, though manufacturing activity contracted for the first time this year. 

However, business growth became increasingly unbalanced, as manufacturing weakened in contrast to a strengthening service-sector economy…
	The Wall Street Journal
	07/25/2025
	Ed Frankl

	
	
	
	
	

	U.S. Stocks Keep Hitting Records, But New Tests Loom for the Market
	The S&P 500 ended the trading day at a record high for the ninth time in July, the most since August 2021. The Nasdaq composite’s 13th record close this month, also reached on Friday, marked the biggest monthly tally in almost five years.

The market’s record-breaking run will be put to the test in the coming week with a storm of corporate and economic data. The continuing parade of Big Tech earnings could give hints on whether the artificial-intelligence boom can keep pumping the market. 

Then there is President Trump’s self-imposed Aug. 1 trade deadline, which could provide more clarity on the profit outlook for companies and potential price hits to consumers.

Yields on 10-year Treasurys held roughly steady this week, settling Friday at 4.385%.

The dollar, meanwhile, continued ticking lower against a basket of foreign currencies. Benchmark U.S. oil futures fell to $65.16 a barrel.
	The Wall Street Journal
	07/26-27/2025
	David Uberti

	
	
	
	
	

	What’s News
	♦ The S&P 500 hit a record Friday for the ninth time this month while the Nasdaq posted its 13th high for July.  For the week, the S&P 500 rose 1.5% while the Nasdaq and Dow gained 1% and 1.3%, respectively.
	The Wall Street Journal
	07/26-27/2025
	

	
	
	
	
	

	Trump EU Reach Accord For Trade Peace
Agreement imposes baseline tariff of 15% on exports to U.S., president says
	President Trump said he reached a trade agreement on Sunday with the European Union, avoiding a damaging trade war with the Largest American trading partner and marking his biggest deal so far in his attempt to remake the global trading system through higher tariffs imposed by the U.S. 

He said the EU had agreed as part of the deal to buy $750 billion of energy products from the U.S., and invest an additional $600 billion in the U.S. 
	The Wall Street Journal
	07/28/2025
	Kim Mackrael and Natalie Andrews

	
	
	
	
	

	Stocks Add to Records on EU Trade Pact
	Stocks rose to records after President Trump’s trade deal with the European Union removed a major risk or markets: that two of the biggest economic powers could descend into a trade war.

The euro sank against the dollar, while semiconductor stocks gained, helping push up the Nasdaq Composite Index  to its 14th record this month.  The S&P 500 also hit its sixth consecutive record, rising less than 0.1%, while the Dow Jones Industrial Average ended 0.1% lower and 10-year Treasury yields topped 4.4%.

The EU deal came soon after Trump’s accord with Japa, another major U.S. trading partner…
	The Wall Street Journal
	07/29/2025
	Heather Gillers

	
	
	
	
	

	IMF Lifts Growth Outlook
	Risks from the trade war remain, but the road ahead for the global economy has turned brighter this summer, the International Monetary Fund said Tuesday.

That resilience should be enough to sustain global economic growth of 2.7% in 2025, comparing this year’s fourth quarter to last year’s…
	The Wall Street Journal
	07/30/2025
	Matt Grossmn

	
	
	
	
	

	Tariffs Cloud Growth Rebound
	Taken together, the two quarters show an economy that is growing, but more slowly.  GDP grew at an average annual rate of 1.2% in the first six months this year, a step down from the 2.5% average pace in 2024.

Both quarters this year were heavily influenced by swings in trade as businesses tried to navigate tariff threats and trade deals from the White House.

An important measure of economic health showed that combined demand from businesses and consumers softened. 
	The Wall Street Journal
	07/31/2025
	Harriet Torry

	
	
	
	
	

	Fed Keeps Rates Steady, Over Rare Dissents
Powell, navigating Trump pressure, hints options will be open at next meeting
	The decision followed a period of intense political pressure on Fed Chair Jerome Powell by the While House to lower interest rates. Officials maintained their benchmark policy rate in a range between 4.25% and 4.5% as they weighed how importers, retailers and consumers will split the costs of higher duties on imports.
	The Wall Street Journal
	07/31/2025
	Nick Timiraos

	
	
	
	
	

	Soft Market Responds Quietly As Central Bank Holds Rates Steady
	Stocks ended mixed after Federal Reserve Chair Jerome Powell signaled that a September interest-rate cut was far from guaranteed, disappointing investors who hoped for a harder shift toward easier monetary policy.

Th Dow Jones Industrial Average gave up 0.4%, the S&P 500 slipped 0.1%, while the tech-heavy Nasdaq composite eked out a 0.1% gain.

Treasury yields climbed, led by those on shorter-term notes, which are particularly sensitive to the near-term interest-rate outlook.  The yield on the 10-year note settled at 4.377%...
	The Wall Street Journal
	07/31/2025
	Sam Goldfarb
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