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U.S. Data Remains Mixed 
 

o Goods are typically a bigger source of volatility vs. services in 
the economy. But in the pandemic, everything fell during the 
lockdown. Goods are bouncing back, while person-to-person 
services remain impaired. 
 

 
 

o The mobility recently has begun to stall out, but is still reflecting 
an economy that wants to reopen. The spread of COVID will 
play a significant role in continued improvement in mobility.  
 

 
 

In this week’s Highlights, 

Ryan Grabinski discusses 

how the U.S. data is mixed, 

the election remains in focus 

in Washington, and equity 

market gains get more 

difficult from here.  
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All Eyes On The Election 

o Currently, Strategas’ election model shows that the race is much 
closer than the polls are reading and that Trump will do better 
than he did in 2016 by a half percent. It is worth noting that 
Trump’s trend has been falling in September with equities 
selling off and the dollar rising. 
 
 

 
 
 

o We have seen significant improvement in Trump’s polling 
numbers since July, which is making the race more competitive. 
The timing of Trump’s improvement coincides with a 
considerable upgrade in US GDP estimates. In late July, the 
Atlanta Fed GDP tracker was estimating GDP growth for Q3 
near 10 percent. 
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Gains As We Advance Get More Difficult 

o Our balance sheet is unchanged this quarter, with the weighted 
and unweighted measures remaining at their lowest levels since 
2013. Just like any balance sheet, our tally is a snapshot at the 
moment in time. The second quarter marked the bottom in 
economic activity, and 3Q has seen a bounce. Ultimately, the 
pace of growth will slow in 4Q, and now it is mostly a matter of 
the virus, and, sadly, politics. 
 

 
 

o Despite the record recovery by equities off the March 2020 low, 
the reserves of cash on the sidelines remains high relative to 
cash levels before the February top. There’s room for new 
money to enter the market and become a tailwind for equities. 
The current correction may prove to be a timely opportunity for 
investors to increase equity exposure. 
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IMPORTANT DISCLOSURES 
 
This communication was prepared by Strategas Asset Management, LLC (“we” or “us”).  Recipients of this 
communication may not distribute it to others without our express prior consent.  This communication is provided 
for informational purposes only and is not an offer, recommendation, or solicitation to buy or sell any security.  This 
communication does not constitute, nor should it be regarded as investment research or a research report or securities 
recommendation, and it does not provide information reasonably sufficient upon which to base an investment 
decision. This is not a complete analysis of every material fact regarding any company, industry or security. Additional 
analysis would be required to make an investment decision. This communication is not based on the investment 
objectives, strategies, goals, financial circumstances, needs or risk tolerance of any particular client and is not presented 
as suitable to any other particular client.  
  
For investors subject to MiFID II (European Directive 2014/65/EU and related Delegated Directives): We classify 
the intended recipients of this communication as “professional clients” or “eligible counterparties” with the meaning 
of MiFID II and the rules of the U.K. Financial Conduct Authority. The contents of this report are not provided on 
an independent basis and are not “investment advice” or “personal recommendations” within the meaning of MiFID 
II and the rules of the U.K. Financial Conduct Authority. 
 
The information in this communication has been obtained from sources we consider to be reliable, but we cannot 
guarantee its accuracy. The information is current only as of the date of this communication, and we do not undertake 
to update or revise such information following such date. To the extent that any securities or their issuers are included 
in this communication, we do not undertake to provide any information about such securities or their issuers in the 
future. We do not follow, cover, or provide any fundamental or technical analyses, investment ratings, price targets, 
financial models or other guidance on any particular securities or companies. Further, to the extent that any securities 
or their issuers are included in this communication, each person responsible for the content included in this 
communication certifies that any views expressed with respect to such securities or their issuers accurately reflect his 
or her personal views about the same and that no part of his or her compensation was, is, or will be directly or 
indirectly related to the specific recommendations or views contained in this communication. This communication is 
provided on a “where is, as is” basis, and we expressly disclaim any liability for any losses or other consequences of 
any person’s use of or reliance on the information contained in this communication. 
 
Strategas Asset Management. LLC is an SEC-registered investment adviser and is affiliated with Strategas Securities, 
LLC, registered broker-dealer and FINRA member firm, as well as an SEC-registered investment adviser. Both are 
affiliated with Robert W. Baird & Co. Incorporated (“Baird”), a broker-dealer and FINRA member firm, although 
the firms conduct separate and distinct businesses.  A complete listing of all applicable disclosures pertaining to Baird 
with respect to any individual companies mentioned in this communication can be accessed at 
http://www.rwbaird.com/research-insights/research/coverage/third-party-research-disclosures.aspx. You can also 
call 1-800-792-2473 or write: Robert W. Baird & Co., PWM Research & Analytics, 777 E. Wisconsin Avenue, 
Milwaukee, WI 53202. 
 
Past performance is not a guarantee of future results. 
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