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Disclaimer in plain language

Opinions are like noses, everyone has one !

You are going to see mine in this course !!

We are simply sharing our perspective.

This is not investment advice or recommendation.

Ron, and Matt are not a financial advisors.

This course is for educational purposes only.

Form your own opinion, make your own investment decisions.

Disclaimer – in plain language:
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 Market Update – Ron Materniak

 Morningstar – Matthew Viereck
 How to access it

 How to use it

 Questions

Tenth Class –  Nov. 5th 
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Consumer spending – 3Q 2025
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https://markets.jpmorgan.com/research/open/latest/publication/9002054 

• Government shutdown for 36 days – absence 

of official data 

https://markets.jpmorgan.com/research/open/latest/publication/9002054


Factset  Earnings Estimates 10/31/25

• Q325 S&P 500 EPS growth 10.7% .. Was 7.2% at start of quarter

• EPS for 2025 $267.90, 10.2% rise over 2024, $0.28 lower than last week

• EPS for 2026 - $305.29,  13.9% rise over 2025, $0.38 higher than last week

• Fwd. looking P/E = 22.9

• 12-month target for the S&P 500 7664, 12.0% higher than close on 10/31

• CFRA on 10/31/25 - EPS for 2025 $268.37, $1.96 higher than last week

• CFRA - EPS for 2026 $302.71, $1.15 higher than last week
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11.2%

14.0%

https://advantage.factset.com/hubfs/Website/Resources%20Section/Research%20Desk/Earnings%20Insight/EarningsInsight_103125.pdf   

https://advantage.factset.com/hubfs/Website/Resources%20Section/Research%20Desk/Earnings%20Insight/EarningsInsight_103125.pdf
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2/19/2025 – 6144.75.27

Factset® 2025 EPS = 271.45

CFRA 2025 EPS = 267.49 (Implied PE = 23)

7/3/2025 – 6279.35

Factset® 2025 EPS = 264.15

10/6/2025 – 6740.28

Factset® 2025 EPS = 267.66

CFRA fwd. 12 months =  279.78

Implied PE = 24.1

11/4/2025 – 6771.55

Factset® 2025 EPS = 267.90

CFRA fwd. 12 mon =  281.37

Implied PE = 24.5



Market Breadth – another way
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ETF YTD gain to 11/4

QQQ 21.1%

SPY 15.2%

IWM 9.2%

RSP 6.3%



15 November 2025 Ron Materniak 9

?
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https://www.marketinout.com/chart/market.php?breadth=advance-decline-line 

https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
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https://www.marketinout.com/chart/market.php?breadth=advance-decline-line 

https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
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US govt bonds – TLT & SGOV

SGOV = Short term 0 to 3 month US treasuries

NOTE:  This is only a 5 year chart

vs. the 20 yr chart normally shown



A drop in the dollar

• Positive for Big tech

• Negative for reducing 

inflation from commodities

• Headwind for foreign 

investors in US equities

• Tailwind for US investors 

to invest abroad.
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U.S. Dollar

11% depreciation 

in the US dollar in 

YTD 2025 

Next support is 6 

to 8% lower.

LAST WEEKS CHART



U.S. Dollar
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Weekly Market direction
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guywerner@verizon.net

S&P NASDAQDOW



Market Summary – Stockcharts®
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Stockcharts.com → Main Screen → Market Analysis

New feature – Market Summary



 Morningstar – Matthew Viereck
 How to access it

 How to use it

 Questions

Tenth Class –  Nov. 5th 
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 Market Update – Ron Materniak (Brief or last) 

 State of the US Economy – Dr. Robert Fry

 Questions

Eleventh Class –  Nov. 12th 
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Thanks !!

 Happy Investing !!

 My EMail

 diyinvst@udel.edu

 Class website

 http://udel.edu/~diyinvst
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Disclaimer

This presentation is for educational purposes only intended for the Olli 
Investing for a Successful Retirement Class.  This presentation is not 
investment advice.  Consider your own situation carefully and consult 
with a properly licensed and accredited professional before making or 
disposing of any investments involving real money or value.

No Mutual Funds, ETFs or Stocks or Indexes mentioned in this report or 
in class is a recommendation to buy, hold or sell.



Using Morningstar 

November 5, 2025



Important 401(k) Disclosure Required 
Report
 ERISA required 401k report (at least annually)

 Recordkeeper website

 Review Plan Expenses and Fees

 Review Fund Performance vs Benchmark

 Review Fund Fees

 Example Report Heading:

 Related to Mutual Fund Analysis



Using Morningstar
 Morningstar via Fairfax County Library

 Obtain out of state library card

 Library Website – “Databases”

 Access Morningstar

 Morningstar – Overview
 Website changed in late 2023
 Opening page now significantly different

 How to Get Around - Sidebar

 Review Morningstar Investment Information 
 Demonstrate using the website



Fairfax Library - Morningstar
 Obtain out of state library card:

 $50 1yr, $75 2yrs, $100 3yrs

 Go to the Fairfax County website, complete application

 After you obtain card go to library website

 Select Research Center then All Databases 

 A – Z Databases is the next screen, enter “M”  then scroll to Morningstar

Source: Fairfax County Library website



Fairfax Library - Morningstar

Non-Resident Library Card Application

If you live in the United States but your home address is not in Fairfax County, the City of Fairfax, or a reciprocal jurisdiction, you 
may apply for a non-resident card with a fee. The fee must be paid before the card may be used.

You may select one of three options:

 1 year: $50

 2 year: $75

 3 year: $100

Your application will be processed within 7 business days; you will then receive an email with your account number and 
instructions for paying the fee.

Link: https://www.fairfaxcounty.gov/library/non-resident-library-card-application



Fairfax Library Databases Search

Source: Fairfax County Library website



Log in again to access Morningstar

Source: Fairfax County Library website



New Morningstar Home Page

Source: Morningstar



Morningstar – Let’s Look at the Sidebar

Source: Morningstar Website



Morningstar Monthly PDF Newsletter Reports

Source: Morningstar

Stocks Stocks

Mutual funds ETFs



Morningstar Mutual Funds

 Mutual Fund Landing Page

 Let’s use the Screener

 Stars and Medals

 Fund Family

 Select a Fund

 ETFs



Morningstar – Mutual Fund Star Rating

 Fund Star Rating:

Morningstar Ratings 101: What You Need to Know
What is the star rating?

• The Morningstar Rating for funds, often called the star rating, is a purely 
quantitative, backward-looking measure of a fund’s past performance, measured 
from one to five stars. Star ratings are calculated at the end of every month. 

• How does the star rating work?

The Morningstar Rating methodology rates funds within the same 
Morningstar Category based on an enhanced Morningstar Risk- Adjusted        
Return measure. To receive a Morningstar Rating, a fund must have a   
record of more than three years.

• How is the star rating used?

The Morningstar Rating helps investors assess a fund’s track record relative to  
its peers. It’s intended for use as the first step in the fund evaluation process.  
You can read more about the rating’s performance on Morningstar.com.

Source: Morningstar



Morningstar – Fund Medalist Rating

Source: Morningstar

What’s the Morningstar Medalist Rating?

 The Medalist Rating is the summary expression of Morningstar’s forward-looking analysis of investment 
strategies as offered via specific vehicles using a rating scale of Gold, Silver, Bronze, Neutral and 
Negative. The Medalist Ratings indicate which investments Morningstar believes are likely to 
outperform a relevant index or peer group average on a risk-adjusted basis over time. Analyst Ratings 
are continuously monitored and reevaluated at least every 14 months. 

How does the Morningstar Medalist Rating work?
 Investment products are evaluated on three key pillars (People, Parent, and Process) which, when 

coupled with a fee assessment, forms the basis for Morningstar’s conviction in those products’ 
investment merits and determines the Medalist Rating they’re assigned. Pillar ratings take the form of 
Low, Below Average, Average, Above Average, and High. Pillars may be evaluated via an analyst’s 
qualitative assessment (either directly to a vehicle the analyst covers or indirectly when the pillar 
ratings of a covered vehicle are mapped to a related uncovered vehicle) or using algorithmic 
techniques. Vehicles are sorted by their expected performance into rating groups defined by their 
Morningstar Category and their active or passive status. When analysts directly cover a vehicle, they 
assign the three pillar ratings based on their qualitative assessment, subject to the oversight of the 
Analyst Rating Committee, and monitor and reevaluate them at least every 14 months. When the 
vehicles are covered either indirectly by analysts or by algorithm, the ratings are assigned monthly. For 
more detailed information about the Medalist Ratings, including their methodology, please go to 
http://global.morningstar.com/managerdisclosures. 



Morningstar – Fund Medalist Rating

Source: Morningstar



Morningstar ETF

 ETF Landing Page

 Select an ETF

 Star & Medal Ratings

 Use Screen Tool 

 Vanguard Fund Family

 Let’s select an ETF to review



Morningstar Stocks

 Morningstar Stock Star Ratings

 Qualitative Report vs Quantitative Reports

 Let’s select a stock to review

 Use the Screen Function

 US Aerospace & Defense Industry

 Mid to Large Cap Companies

 Select a Stock to Review



Morningstar Stock Ratings

What is the Morningstar Rating for stocks?

 The Morningstar Rating for stocks is an analyst-driven measure of a stock’s current price relative to a Morningstar 
equity analyst’s estimate of what the shares are worth.

 Stock star ratings indicate whether a stock is cheap, expensive, or fairly priced compared with the analyst’s 
assessment of its intrinsic value, or the fair value estimate.

 Stocks trading at large discounts to their fair values receive the highest ratings (4 or 5 stars), while stocks trading 
at large premiums to their fair values receive lower ratings (1 or 2 stars). A 3-star rating means the current stock 
price is close to the analyst’s fair value estimate. The ratio of a stock’s price/fair value estimate that 
corresponds with each star rating is determined by its Uncertainty Rating.

The definitions for each rating are as follows:

 5 stars (★★★★★): We believe appreciation beyond a fair risk-adjusted return is highly likely over a multiyear 
time frame. Our analysis indicates that the current market price represents an excessively pessimistic outlook, 
which limits downside risk and maximizes upside potential.

 4 stars (★★★★): We believe appreciation beyond a fair risk-adjusted return is likely over a multiyear time 
frame.

 3 stars (★★★): We believe investors are likely to receive a fair risk-adjusted return (approximately cost of 
equity).

 2 stars (★★): We believe investors are likely to receive a less than fair risk-adjusted return.

 1 star (★): We believe there is a high probability of undesirable risk-adjusted returns from the current market 
price over a multiyear time frame. Our analysis indicates that the market is pricing in an excessively optimistic 
outlook, which limits upside potential and leaves the investor exposed to capital loss.

Source: Morningstar
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