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A flurry of news resulted in strong second quarter-end results. It’s remarkable to reflect on all the major 
storylines that played out in the second quarter.  
 
We started the quarter with President Trump announcing sweeping tariffs that sparked havoc in the 
markets. Then we shifted to the One Big Beautiful Bill Act, which grants a permanent extension of the 
2017 tax cuts. Lastly, we had the 12-Day War between Israel and Iran that may have ended, if not 
severely reduced, the greatest geopolitical risk in the world -nuclear war in the Middle East. And those 
are just some of the key events that shaped markets. 
 
In the end, we saw the bear turn into a bull.  Large cap growth stocks rallied 19%, while international 
and emerging market stocks yielded results in the 10-13% range.  Bonds added value too, with most 
bonds gaining a few percent and emerging market debt adding nearly 8%. It was a great quarter for the 
markets, with most of you benefiting from a memorable rally in international stocks so far in 2025.    
 
There were three key themes that impacted your investments this past quarter.   
 
First, further weakness in the US Dollar boosted international equity and bond prices. From January 15 
to June 30, the US Dollar Index (DXY) fell by more than 11%. Yet the “Dixie” remains 25% above its 40-
year low in March 2008.  
 
Second, the Fed continues to lean towards lowering interest rates amid last month’s benign inflation 
report. However, they have moved slowly over worries that tariffs might boost inflation down the road. 
Their monetary policy has huge implications for both stocks and bonds, and we are watching closely.  
 
Third, some economists now fear stagflation, an environment of stagnant economic growth, high 
inflation and often rising unemployment. The Fed is caught between keeping rates high and risking 
slower growth or lowering rates and risking higher inflation. It’s likely the Fed will tread very carefully in 
the days ahead.  
 
As this message outlines, a lot is happening. That is why having a financial adviser to help steer your 
asset allocation is critical for potential long-term success. We have developed your portfolio to be 
appropriate for various scenarios that may play out over time.  
 
We thank you for your confidence and trust. We remain committed to prudent, disciplined investing in 
the face of market uncertainty. If you have any questions, please call us at 561-613-0130. 
 
 
 

 
Past performance is not a guarantee of future results. It is also important to note that one cannot invest 
directly into an index. Diversification cannot assure a profit or guarantee against a loss of value. The 
material contained in the commentary is for informational purpose only and is not intended to provide 
specific advice or recommendations for any individual nor does it consider the particular investment 
objectives, financial situation or needs of individual investors. The information provided has been derived 
from sources believe to be reliable, but is not guaranteed as to accuracy and does not purport to be a 
complete analysis of the material discussed, nor does it constitute an offer or a solicitation of an offer to 
buy any securities, products or services mentioned. Indices are not managed and do not incur fees or 
expenses. It is not possible to invest directly in an index. 
 
Securities offered through Valmark Securities, Inc. Member FINRA, SIPC. Investment Advisory Services 
offered through Valmark Advisers, Inc., a SEC Registered Investment Advisor.130 Springside Dr., Akron, 
OH 44333. (800) 765-5201. Miller Wealth Advisors, LLC is a separate entity from ValMark Securities, Inc. 
and Valmark Advisers, Inc. 
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