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Insights From 
Our Founder
As we enter the final weeks of the year, 
we hope you and your families enjoyed a 
warm and restorative Thanksgiving. The 
holiday season often brings perspective: 
a reminder that markets move in cycles, 
while long-term planning and disciplined 
decision-making remain the foundation 
of durable financial outcomes. With that 
in mind, we look ahead to the close of 
2025 with a focus on clarity, balance, 
and staying grounded in the data.

THOMAS M. MORAN, AIF® 
CHAIRMAN | CEO | CIO
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MARKET OVERVIEW: EQUITY TRENDS AND NEAR-TERM VOLATILITY
Equity markets are closing November on uneven footing. The S&P 500 has 
bounced off its monthly low, but the path forward may remain volatile. While 
the index remains firmly positive for the year, up over 15% YTD, the foundations 
of the rally appear to have weakened. Just 51% of S&P 500 companies are above 
their 200-day moving average according to LPL Financial analysts, signaling 
potentially fading breadth and a market increasingly driven by fewer names.

Furthermore, the recent drawdown has broken important technical structures. At the end of 
October, the S&P 500 slipped below the upward trend it had followed for nearly three years. 
That doesn’t signal a bear market, but it may suggest the market has shifted into a short-
term cooling phase. Historically, when the S&P 500 has rallied more than 30% over several 
months without even a 3% pullback—as it did this year with a 33.6% gain over 190 days—the 
following three months have, on average, produced negative returns, according to Bespoke 
Investment Group analysts Of course, historical patterns do not guarantee future outcomes, 
but they help frame why we believe there will be heightened volatility over the short term.

AI: EARLY-CYCLE INFRASTRUCTURE BOOM, NOT YET A FULL BUBBLE
Even Nvidia, the market’s flagship beneficiary of the AI boom, wasn’t immune to the recent 
market selloff, falling as much as 13% this month. The stock’s pullback instead appears to 
reflect growing attention to competitive dynamics, particularly as reports surface that 
Google and Meta are in talks for Meta to begin using Google’s TPUs. If finalized, such 
a move could potentially reshape the AI compute-infrastructure landscape, signaling a 
more competitive—and potentially more price-sensitive—phase of the AI hardware cycle.

Yet despite near-term volatility, the AI investment cycle itself remains exceptionally 
strong. Nvidia’s quarterly revenues have surged from $5.9 billion in late 2022 to $57 
billion today, with Q4 estimates approaching $64 billion — nearly 10× growth in just 
three years. Importantly, the structure of this boom differs from prior technology 
cycles: it is overwhelmingly infrastructure-driven. Semiconductor manufacturers, 
hyperscalers, and power-intensive data-center operators are absorbing the 
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vast majority of capital — over $1 trillion globally in the past year, according 
to industry estimates. In contrast, activity at the application layer remains 
muted, with IPO volumes far below the surge seen during 1998–2000. This 
suggests the current phase has not yet evolved into a speculative mania. 

The sustainability of this cycle will hinge on whether AI-infrastructure leaders 
can maintain double-digit free-cash-flow growth. What makes this phase more 
fragile than prior tech build-outs is how interdependent the major players have 
become, as illustrated in the graph below. The chipmakers building the hardware, 
the companies constructing the data centers, and the teams developing large 
AI models increasingly depend on one another’s’ investment plans. If one speeds 
up, the others tend to follow; if one pulls back, the effect can spread quickly.

For investors, this means participation 
in the AI theme should be thoughtful 
rather than aggressive. The promises 
of AI are compelling, but the system’s 
interdependence increases the risk of 
sharp swings if spending slows at any 
point in the chain. Maintaining exposure 
through high-quality leaders—while 
avoiding over-concentration—remains 
the most prudent approach at this 
stage. As we discussed in last month’s 
commentary, proper diversification 
may no longer be achieved simply by 
owning the S&P 500; broad exposure 
requires a more intentional mix of 
sectors, regions, and asset classes.
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ECONOMY: COOLING GRADUALLY, WITH TARIFFS NOW AN 
IMPORTANT BUT STILL UNCERTAIN MACRO VARIABLE
The U.S. economy continues to cool in a measured way. Unemployment has 
moved to 4.4%, up from the cycle lows yet still consistent with a growing 
economy. Weekly jobless claims remain well below recessionary levels, inflation 
has stabilized near 3% year-over-year, and long-term yields have eased, with the 10-
year Treasury near the lower end of its 12-month range. Gasoline prices have held 
close to $3 per gallon, contributing to steadier headline inflation readings.

At the same time, recent ADP private-payroll data came in decisively weaker than 
expected, with hiring slowing sharply across both goods-producing and service-
sector industries. Major financial outlets noted that the report showed one of the 
softest readings in more than a year — a sign that labor demand may be cooling 
more quickly than previously assumed. While not definitive, periods of broad 
hiring slowdowns frequently appear in the months leading into recessions, making 
this shift an increasingly important input into the market’s macro outlook.

Against this backdrop, tariffs have taken on greater importance in shaping the 
economic outlook. Throughout the year, policymakers viewed the administration’s 
wide-ranging tariffs as potentially inflationary, prompting the Federal Reserve 
to approach rate cuts cautiously. Chair Powell noted in mid-2025 that inflation 
forecasts had moved higher following the tariff announcements, and the Fed 
opted to wait for clearer evidence before easing more aggressively.

More recently, new research from the San Francisco Fed has complicated that picture. 
Examining 150 years of historical data across multiple countries, the study finds that 
large tariff increases were often associated with lower inflation and slightly higher 
unemployment, suggesting a mild demand-softening effect. However, the authors 
acknowledge that these relationships may not translate perfectly to today’s economy, 
which has different supply chains, pricing dynamics, and global integration. Contemporary 
data has also offered mixed signals: while some durable-goods categories show modest 
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or negative inflation—major appliances down 1.6% and apparel near flat—other 
areas remain firm, making it difficult to isolate the specific influence of tariffs.

This uncertainty helps explain why consumers remain cautious. The University of 
Michigan’s sentiment index recently hit its second-lowest reading since 1980, and 
both Consumer Discretionary and Consumer Staples rank among the three weakest-
performing sectors this year—something not seen since sector data began in 
1990. Meanwhile, the interest-rate outlook continues to dominate cyclical markets. 
Homebuilders, which had become deeply oversold, rallied 5% in a single day when the 
implied probability of a near-term rate cut jumped from 30% to 75%, underscoring 
how sensitive rate-exposed sectors are to even small shifts in policy expectations.

Looking ahead, the interaction between tariffs, supply-chain realignment, consumer 
demand, and monetary policy will likely shape the economic trajectory more 
than any single variable. With another Federal Reserve meeting approaching, 
markets are particularly sensitive to any shift in tone or forward guidance. For 
investors, the key takeaway is to maintain flexibility: the economy is cooling, 
but not contracting; inflation is moderating, though unevenly; and policy 
remains in a state of recalibration. In this environment, balanced positioning 
the most prudent approach as new information continues to emerge.

TAKEAWAYS FOR PRIVATE WEALTH CLIENTS
For our private wealth clients, the overarching message is one of disciplined 
positioning. Markets are entering a more volatile phase, the AI cycle is powerful 
but interconnected, and the macro environment is being shaped by new variables—
tariffs, supply-chain adjustments, shifting rate expectations, and uneven consumer 
sentiment. In this setting, the most effective strategy is not to chase headlines 
but to stay anchored to high-quality assets, maintain thoughtful diversification 
across sectors and geographies, and ensure portfolio risk remains aligned with 
long-term goals. As always, our team is closely monitoring developments and 
stands ready to adjust positioning as opportunities and risks may evolve.
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C L I E N T  U P D A T E S

Youth Haven’s Annual Holiday Toy Drive!
Moran Wealth Management® is proud to once 
again participate in Youth Haven’s Annual Holiday 
Toy Drive, an initiative that brings comfort, joy, and 
hope to children and teens in our community.

Youth Haven is widely recognized as one of Southwest 
Florida’s leading emergency and residential shelters for 
children and teens ages 6 to 21 who have experienced abuse, 
neglect, homelessness, or other difficult circumstances. 
Their mission is rooted in creating a foundation of 
healing, empowerment, and opportunity for every child 
who walks through their doors. By joining this annual effort, we help ensure that each 
child and teen feels valued, supported, and remembered during the holiday season.

Youth Haven’s Holiday Wish List highlights the need for new and unwrapped items, such 
as arts and crafts supplies, clothing, self-care items, electronics, gift cards, and memorable 
outings. These donations play a significant role in brightening the holidays for Youth Haven’s 
residents and contribute to the sense of normalcy and celebration every child deserves.

To make participation even easier, we will have a designated donation box placed just 
outside our main lobby entryway. Alongside the box, you will find individual tags listing 
specific gift requests from the children. We invite you to select a tag, purchase the item, 
and return it with the attached tag. All donations are due by Tuesday, December 16th at 
5:00 PM so we can ensure timely delivery to Youth Haven ahead of the holiday distribution.

We are grateful for your continued generosity and support of Youth 
Haven’s mission. Together, we can help make the season brighter for 
the children and teens who rely on this incredible organization.

https://youthhavenswfl.org/
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C L I E N T  U P D A T E S

Important Year-End Required 
Minimum Distribution Information
The deadline for the Required Minimum 
Distribution (RMD) is December 31, 2025. 

It’s crucial to note that the IRS imposes penalties for missed distributions, 
which is why we aim to process all distributions by mid-December. 

If we have processed an IRA distribution for you in the past, we 
may already have the necessary paperwork on file to proceed 
in accordance with those specific instructions. 

New paperwork is required if you would like to change the federal tax 
withholding or if you have changed the receiving checking account this year. 

You may elect to donate directly to a charitable organization from your IRA, 
also known as Qualified Charitable Distribution (QCD). It’s always best practice 
to contact your tax professional to see how you may benefit from charitable 
giving. We recommend initiating the request early to ensure timely processing. 

If you call our office and your primary contact is unavailable, we 
invite you to speak with any other qualified associate. Any of our 
operations team members can provide the exceptional service to 
which you are accustomed. Kindly contact us at 239.920.4440. 
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Required Minimum 
Distribution Checklist
Deadline: December 31, 2025

1.	 Confirm your RMD amount
	� Review your IRA, 401(k), or other retirement account statements.
	� Your custodian can provide the required distribution amount.

2.	 Check paperwork on file
	� If you’ve taken an RMD in prior years, paperwork may already be in place.
	� New forms are required if you’ve changed your federal 

tax withholding or the receiving bank account.
3.	 Consider charitable giving

	� You may elect to make a Qualified Charitable Distribution 
(QCD) directly to a charity from your IRA.

	� Always consult your tax professional to determine 
if this strategy benefits your situation.

4.	 Plan ahead for processing
	� We recommend submitting RMD requests by mid-

December to ensure timely completion.
	� The IRS imposes penalties for missed RMDs, so early action is important.

5.	 Know who can help
	� If you have any questions or would like to request 

processing, please contact our office.
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C L I E N T  U P D A T E S

An Investment in Understanding
The conversation doesn’t stop here. Our Fall Seminar Series is in full swing! These educational 
sessions offer an opportunity to hear directly from Tom Moran, AIF®, ask questions, and 
engage with our team on current market trends. Click here to reserve your seat today.

Prefer a more personal discussion? We would be happy to connect one-on-one. 

Schedule a complimentary meeting with our team. No sales pitch, no pressure, just 
a genuine discussion about your goals and how we might be able to help.

For additional perspectives, explore our Insights page for 
educational podcasts, videos, and articles from our team.

At Moran Wealth Management®, we believe knowledge empowers better 
understanding. Our focus on education and analysis is to help individuals 
stay informed about evolving market dynamics and the broader economic 
environment to support thoughtful financial decision-making.

https://moranwm.com/seminars/
https://moranwm.com/contact/
https://moranwm.com/insights/
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F I R M  U P D A T E S

A New Chapter of Growth
Moran Wealth Management® is pleased to share a significant milestone in 
the growth of our firm. We have expanded our Naples headquarters at 5801 
Pelican Bay Boulevard, adding space that strengthens collaboration among 
our professionals and supports the continued evolution of our team. 

This enhancement reflects the trust our clients place in us and our 
commitment to delivering thoughtful, research-driven guidance rooted in 
clarity and care. As we grow, our focus remains steadfast: providing a refined 
client experience built on integrity, expertise, and long-term vision.

To learn more about this milestone and what it means for our firm, we 
invite you to read the full announcement on our Insights blog.

GROWING TO SERVE YOU BETTER

https://moranwm.com/growing-to-serve-you-better/
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F I R M  U P D A T E S

A New Way to Tell an Enduring Story
Moran Wealth Management® is proud to debut a new series of television 
commercials that highlight the heart of our firm—our philosophy, our people, 
and the deeply personal approach we bring to wealth management. 

From our flagship brand film, Built on Trust. Invested in You., to stories led by Tom 
Moran, Don Drury, Corey Grant, and Julie Rich, each spot reflects the experience, 
empathy, and expertise that define our work and the clients we serve. 

We invite you to explore the endearing stories that bring our values to life.

WATCH OUR NEW COMMERCIALS HERE

https://moranwm.com/a-new-way-to-tell-an-enduring-story/


Page 15 � |  Your Vision. Our Solutions.

MORAN MONTHLY DIGEST NOVEMBER 2025

F I R M  U P D A T E S

Where 
Conversations 
and Insights 
Continue
We’re also excited to share that 
Moran Wealth Management® 
is now on X (Twitter).

Follow us for timely market 
commentary, firm updates, 
educational content, and insights.

FOLLOW US ON X

https://x.com/MoranWealth


Page 16 � |  Your Vision. Our Solutions.

MORAN MONTHLY DIGEST NOVEMBER 2025

N E W  H I R E

Strengthening Our 
Operations Team
Moran Wealth Management® is proud to 
welcome Lauren Kazmierczak as an Investment 
Analyst. In her role, Lauren supports portfolio 
managers and client services by executing 
trading and research requests while contributing 
insights to the Alternative Investment 
team. Her disciplined approach and attention to detail enhance the firm’s 
ability to maintain a thoughtful, research-driven investment process.

Lauren earned her Bachelor of Science in Finance from Florida Gulf Coast University, 
graduating Cum Laude in May 2025. While at FGCU, she gained hands-on experience 
as both an analyst and portfolio manager in the Student Managed Investment Fund 
(Eagle Fund) and represented the university in the CFA Research Challenge.

Before joining Moran Wealth Management®, Lauren interned with the Tamiami Angel Fund, 
where she broadened her understanding of financial markets and investment analysis. 
She has completed the Bloomberg Market Concepts certification, passed the Securities 
Industry Essentials (SIE) and Series 65 exam, and intends to pursue the CFA charter.

Lauren’s curiosity, focus, and drive exemplify Moran Wealth Management’s commitment 
to excellence, education, and continuous development within the investment discipline.

To learn more about Lauren and the rest of our team, visit our website.

LEARN MORE ABOUT LAUREN HERE

https://moranwm.com/member/lauren-kazmierczak/
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F E A T U R E D  M E D I A 

Preparing for 
What’s Next? 
We Help You 
Navigate Change 
with Intention.
Understanding key moments of 
transition is essential to preserving 
value and purpose. We recognize that 
effective planning involves balancing 
opportunity with discipline; knowing 
when to act and when to take pause. 
To support that process, we have 
developed a series of educational resources designed to help you think more 
strategically about the financial decisions that accompany life’s major transitions.

Within this month’s feature, you will find two short videos that explore pivotal moments 
in a financial journey. Thinking About Selling Your Business? Start Here. This video 
examines how timing, structure, and preparation can influence the success of a sale, while 
Philanthropy 101: Making Your Wealth Work for Others discusses how charitable planning 
can strengthen family values and extend impact across generations. Each conversation 
offers insight into how thoughtful preparation can turn change into opportunity.

In addition, we have prepared supporting insights available as a practical guide for 
approaching these transitions with greater clarity. And as always, our advisors are 
available to discuss how these principles relate to your overall financial plan.

https://youtu.be/bUFjnjQN3u0?si=oGYAT_hQ2Va1UNqG
https://youtu.be/2JqDEPoC1lQ?si=rPaMGLyC_hP3uyW3
https://moranwm.com/insights/
https://moranwm.com/contact/
https://moranwm.com/contact/
https://youtu.be/bUFjnjQN3u0?si=oGYAT_hQ2Va1UNqG
https://youtu.be/2JqDEPoC1lQ?si=rPaMGLyC_hP3uyW3


Page 19 � |  Your Vision. Our Solutions.

MORAN MONTHLY DIGEST NOVEMBER 2025

F E A T U R E D  M E D I A

The Client Experience
Recent industry research underscores a growing desire among investors for 
more personalized financial relationships, ones that extend beyond products 
and performance to focus on people, purpose, and partnership. 

At Moran Wealth Management®, we believe that effective wealth management begins 
with understanding the individual behind the balance sheet. Your goals, values, and life 
story provide the blueprint for a plan that feels not only strategic, but deeply personal.

Within this month’s feature, we explore what distinguishes an exceptional client experience 
from a transactional one. The article examines how personalization influences long-term 
outcomes, why consistent communication builds confidence, and how aligned advice 
across investment, estate, and tax strategies helps create clarity during life’s transitions.

For many investors, the value of financial planning extends beyond numbers.

CONTINUE READING ON OUR BLOG

https://moranwm.com/the-client-experience-at-mwm/
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F E A T U R E D  S T R A T E G Y

Moderate Aggressive Global Growth (MAGG)
This strategy seeks to optimize returns in a risk-controlled framework, 
delivering consistent added value over a full business cycle.

WHAT IS THE MAGG STRATEGY? 
•	 This strategy is designed to capture the benefits of diversification and the advantages 

that come from the dissimilarity in return patterns across different asset classes. 

•	 This strategy invests primarily in equity securities believed to 
have strong growth potential and attractive valuations. 

•	 This strategy utilizes tactical active risk management driven 
by an informed view of current market conditions.

For more information on MAGG and other strategies, please visit our website.

Your financial advisor will begin building your portfolio by first identifying your unique investment style based on a 
variety of factors, such as income, risk tolerance, diversification, investment and financial goals, and preferred market 
exposure. This will help us select a suitable strategy for you, allowing us to use a personalized approach to asset 
allocation and securities selection that meets your needs and yields the desired short- and long-term results.

MAGG

https://moranwm.com/our-strategies/
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Where 
Strategy Begins
5801 Pelican Bay Boulevard, Suite 110 
Naples, FL 34108

Office: 239.920.4440 
Fax: 239.431.5239

  facebook.com/moranwealth

  linkedin.com/company/moran-wealth

  instagram.com/moranwealth

  youtube.com/moranwealth

  x.com/moranwealth

M O R A N W M . C O M

https://facebook.com/moranwealth
https://linkedin.com/company/moran-wealth
https://www.instagram.com/moranwealth/
https://www.youtube.com/@MoranWealth
https://x.com/moranwealth
https://MoranWM.com

