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General advice warning: 

The information and any advice provided in this update has been prepared without taking into account 
your objectives, financial situation or needs.  Because of that, you should, before acting on the advice, 

consider the appropriateness of the advice, having regard to those things. Past performance is not a 
reliable indicator of future performance. 

 



   

 

 

 

 

 

 

 

After the US bombing of Iran, stocks were expected to fall and Crude 
Oil was expected to spike. But instead, markets didn’t really react.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



   

On the 8th of April, the S&P 500 was off to one of its worst starts to a 
year in history, down 15% on the year. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



   

The S&P 500 has gained 24% over the last 13 weeks, one of the biggest 
short-term rallies in history.  

 

 

 

 

 

 

 

 

 

 

 

 

And the rising tide has taken all ships and every major US asset class is 
in positive territory for 2025. 

 

 

 

 

 

 

 

 

 

 



   

After a rough start to 2025, the S&P Tech sector is now up 43% since the 
April 8th closing low.  

 

 

 

 

 

 

 

 

 

 

As Tech is by far the biggest sector in the S&P 500 (33% weight), that’s 
helped the index stage one of the most remarkable recoveries in 
history. It took less than 3 months from the April bear market lows for 
the S&P 500 to hit a new all-time high. This was the 2nd fastest recovery 
for US stocks in the last 75 years. 

The S&P 500 has now rallied 30% off the April intra-day lows. 

 

 

 

 

 

 

 

 



   

International stocks are up nearly 20% including dividends versus a 
7.5% total return for the S&P 500. 

 

 

 

 

 

 

 

 

 

 

 

 

But given the dominance of US stocks over the past decade-plus, it 
would take many more years like 2025 to make a dent in the long-term 
performance gap. Over the last 17 years, US stocks have gained 592% 
versus 140% for international stocks and 93% for emerging markets. 

 

 

 

 

 

 

 

 



   

Trumps “Big Beautiful Bill” threatens to throw millions of Americans off 
health insurance, and it has been passed into law. 

 

 

 

 

 

 

 

 



   

And the average US health insurance premium has been climbing at an 
alarming rate over the last 25 years. 

 

 

 

 

 

 

 



   

The below chart is courtesy of Vanguard and shows historical tariff 
rates of the United States including Trump’s “Liberation Day” round.  It 
shows an assumed effective tariff rate for the end of 2025; however, 
this graph was produced before his latest announcement of fresh 
tariffs on copper and pharmaceuticals.  

 

 

 

 

 

 

 

 

 

 

 

 

 

Uncertainty around tariffs could be a headwind for GDP growth and 
present inflationary pressures. We are seeing that tariffs are being used 
frequently as a policy tool by the Trump administration and with 
preloading of imports in the US, recent data hasn’t shown the full effect 
of tariffs just yet. 

 

 

 

 



   

Negotiations are still ongoing with Trump threatening an August 1st 
deadline on countries that haven’t reached a deal at that stage. Below 
shows the rates announced on the 2nd of April versus the rates 
announced on the 7th of July. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



   

 

 The US collected a record $22 billion in customs duties in May 2025, 
which was nearly 4 times higher than the same month in 2024. 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 



   

There is a change in employment with 20% of companies in the S&P 500 
showing fewer employees today than a decade ago, including 
McDonald’s, General Motors, Procter & Gamble, Bank of America, and 
Walmart. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



   

 

Most of the job cuts have been in “white-collar” departments, with 
reductions in staff, executives, and managers since the start of 2022… 
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Nasdaq 

 

 

 

 

 

 

 

 

 

 

 

Dow Jones 

 

 

 

 

 

 

 

 

 

 

 



   

 

In the following graph showing the countries that have the highest 
wealth per person, you will notice that mean wealth in the US is higher 
than Australia, yet median wealth is significantly higher in Australia, 
reflecting a greater disparity of wealth in the US. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



   

 

 

 

 

 

 

 

 

In Australia, the latest report on business turnover showed mixed 
results across different industries. Mining saw the largest reduction 
year on year for May and arts and recreation services for the month of 
April to May. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



   

 

The index is still, however, moving in a positive direction, albeit slowly. 

 

 

 

 

 

 

 

 

 

 

 

 

Unemployment remains at 4.1%, which may have contributed to the 
RBA choosing to hold on any further rate cuts at their most recent 
meeting. 

 

 

 

 

 

 

 

 

 



   

 

And the real number of people employed continues to grow. 

 

 

 

 

 

 

 

 

 

 

 

And the number of hours worked across all jobs continues to trend 
upwards. 

 

 

 

 

 

 

 

 

 

 



   

 

S&P/ASX 200 

 

 

 

 

 

 

 

 

 

 

 

 

All Ordinaries 

 

 

 

 

 

 

 

 

 

 



   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



   

 

Drewry freight container index is at $2,672 down 5% for the week.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 


