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“Long the speculative bubble.” That’s the current market 
mood, at least to any reasonable observer. The AI trade has 
gone into overdrive, carrying with it the hopes and dreams 
of retail speculators (see Chart of the Month). While valua-
tions haven’t yet surpassed the 2000 mania peak — today’s 
Shiller P/E of 39.5x versus 44x back then — investors have 
again suspended disbelief. A P/E of 39.5x implies an earn-
ings yield of roughly 2.5% for the S&P 500. Subtract the 
10-year TIPS yield of 1.8%, and the implied equity risk premi-
um is under 1% — razor-thin for large-cap U.S. equities. The 
AI boom has certainly boosted profits and economic growth, 
but markets price the future, not the past. To justify current 
multiples, future AI-driven gains would have to accelerate 
from what we’ve already seen. Should that momentum fade, 
so too will the speculation built upon it. 

Corporate credit markets not showing stress in spreads, i.e. no recession pricing

Markets no longer driven by tari� headlines (possible alternative = complacency)

Fiscal Deficits are historically bullish, and AI should energize productivity (GDP)

Economic weakness & global trade restructuring risks negative feed-back loop
 Market valuation at levels last seen in 2000 and speculative behavior is prevelant

Credit strains appearing in peripheral assets- private lending/BDCs

Trump’s pressure on rates (Powell/Treasury issuance) introduces major source of risk
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Monetary Policy is supportive as rate cutting cycle underway.



Founded in 2014, Forward Wealth Management provides personalized financial guidance that 
helps clients find confidence and peace of mind where their goals meet real-world markets 
and money decisions. Our proprietary framework, TRAC, is a goals-based process that mea-
sures and maps Timelines, Resources, and Asset Allocation against current market Conditions 
and the expected cost of retirement income — helping clients stay on course through changing 
markets.

Staying with the speculation theme, it’s hard to miss how pervasive the urge to roll the 
dice has become. From political wagers and sports betting to daily options, crypto, and 
meme stocks — everyone seems to want a piece of the action, including Wall Street 
itself. In a recent interview, Terry Du�y, CEO of the CME Group, noted the ongoing $85 
trillion wealth transfer to a younger generation eager for more autonomy in managing 
their money. Asset manager Roundhill has even relaunched the MEME ETF (not invest-
ment advice). And the NYSE, via its parent company ICE, recently announced a strate-
gic investment in Polymarket. If these trends continue, the boundaries between enter-
tainment, investing, and gambling may soon be indistinguishable — and that, too, is a 
speculation worth watching.

THE INFORMATION PROVIDED IN THIS PRESENTATION SHOULD NOT BE CONSIDERED A RECOMMENDATION TO PURCHASE OR SELL ANY PARTICULAR 
SECURITY. FORWARD WEALTH MANAGEMENT, LLC. RESERVES THE RIGHT TO MODIFY ITS CURRENT INVESTMENT STRATEGIES AND TECHNIQUES 

BASED ON CHANGING MARKET DYNAMICS OR CLIENT NEEDS. IT SHOULD NOT BE ASSUMED THAT ANY OF THE SECURITIES TRANSACTIONS, HOLDINGS 
OR SECTORS DISCUSSED WERE OR WILL PROVE TO BE PROFITABLE, OR THAT THE INVESTMENT RECOMMENDATIONS OR DECISIONS WE MAKE IN THE 
FUTURE WILL BE PROFITABLE. INVESTING INVOLVES THE RISK OF LOSS OF PRINCIPAL. THERE IS NO ASSURANCE THAT ANY SECURITIES, SECTORS OR 

INDUSTRIES DISCUSSED HEREIN WILL BE INCLUDED IN ALL PORTFOLIOS INVESTED IN THE STRATEGY. CLIENTS HAVE THE ABILITY TO IMPOSE 
REASONABLE RESTRICTIONS ON THE MANAGEMENT OF THEIR ACCOUNT. YOU SHOULD CONTACT FORWARD WEALTH MANAGEMENT, LLC. SHOULD 

YOUR INVESTMENT OBJECTIVE, TIME HORIZON OR GENERAL FINANCIAL SITUATION CHANGE, OR IF YOU WOULD LIKE TO HAVE A MEETING TO 
DISCUSS YOUR ACCOUNT. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS. FORWARD WEALTH 

MANAGEMENT, LLC. IS A REGISTERED INVESTMENT ADVISER. MORE INFORMATION ABOUT THE FIRM CAN BE FOUND IN ITS FORM ADV PART 2,
WHICH IS AVAILABLE UPON REQUEST BY CALLING 704.595.3386 OR EMAILING INFO@FORWARDWM.COM

ABOUT FORWARD WEALTH MANAGEMENT

MONTHLY VIEWPOINT 
OUR CURRENT VIEW ON MARKETS 
AND THE ECONOMY
OCTOBER 2025

CHART OF THE MONTH

6201 Fairview Road, Suite 200, Charlotte, NC 28210 I (704) 595-3386 I info@forwardwm.com

Lorem ipsum


