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On the
Radar Screen 

1.  New unemployment insurance
claims have hooked higher
in recent weeks. Some softness
is welcome as it implies slower

climb — say toward 300,000 a
week — would speak to something

2.  With the election approaching,
the Administration may be

for the economy. We are watching
payouts from the Employee
Retention Tax Credit program as

3.  The pursuit of AI riches
has led to extreme market
concentration in a handful of
mega-cap technology companies.

Apple, Microsoft, and most especially

expectations will have a profound

4.  Lower- and middle-income
cohorts have been squeezed
by the one-two punch of high

Aggregate consumer spending has
thus far remained solid, but that
may change as more households

Top heavy. 

a boon to index performance over the past two years but has led to a 

disconcerting market structure in which a handful of tech titans command 

that from disillusionment with the pace at which AI applications can be 

name of restoring competition — could lead to a rout for these names in 

 

$3 trillion and trading at an eyewatering 40+ times prior year sales, NVIDIA 

property is apparently without peer at present, but there are a multitude 

“There is nothing to be learned from the second kick of a 

mule” – Mark Twain. 

with the technology behemoths having posted rapid earnings growth 

in the ‘90s can recall a comparable experience during which stock prices 

felt unmoored from intrinsic value, yet they continued their ascent far 

beyond expectation with the S&P 500 posting returns exceeding 20% 
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“The public buys most at the top and the least at 

the bottom.”  – Bob Farrell
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System Chairman. 

scores of PhDs charged with doing precisely this should so candidly admit their lack of conviction in 

recently reminded us that we don’t have to be right much more frequently than wrong to make a 

notwithstanding, the preponderance of labor market indicators (household survey, temp help, quits 

That said, it’s hard to be overly excited about prospects in capital markets given rich starting 

several quarters, we continue to lean gently into risk, but upside potential is limited, given that 
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There is no assurance that the investment objectives will be met.

Past performance is no guarantee of future results, which will vary. All investments are subject to market 

The opinions expressed are those of Multi Asset Solutions Portfolio Managers as of the date of this report and 

are subject to change. There is no guarantee that any forecast made will come to pass. This material does not 

and is not intended to be a forecast of future events or a guarantee of future results. This information should 

not be relied upon by the reader as research or investment advice regarding the funds or any issuer or 

security in particular.

The strategies discussed are strictly for illustrative and educational purposes and are not a recommendation, 

circumstances. This information should not be relied upon as a primary basis for an investment decision. 

Rather, an assessment should be made as to whether the information is appropriate in individual 

investment decision.

About Risk

All investments are subject to market risk, including possible loss of principal.  

 

timely manner, or that negative perception of the issuer’s ability to make such payments may cause the 
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