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What 
exactly is 
going on 
with 
consumers?

“Weather still impacts sales.”

“Lower demand. We are still a luxury, not an 
essential.”

“Election uncertainty. Consumers are in wait 
and see mode.”

“Inflation is biting into discretionary 
spending.”

“High interest rates are curbing credit 
spending.”

“Higher prices for our flowers & plants is 
softening demand.”





FRED Graph

Notice the disconnect about how we 
“feel” and how we “spend”

https://fred.stlouisfed.org/graph/?g=1pHp7


























Projected input cost increases



Pros of Tariffs

1. Protects Domestic Industries
Shields local businesses and industries from foreign competition, giving them time to grow 
and stabilize.

2. Boosts Government Revenue
Generates income for the government, which can be used for public goods and services.

3. Encourages Local Production
Incentivizes domestic production and job creation by making imported goods more 
expensive.

4. Reduces Trade Deficits
Helps reduce a country's trade deficits by discouraging imports and promoting local 
alternatives.

5. Supports National Security
Limits reliance on foreign suppliers for essential goods, especially during conflicts or crises.



Cons of Tariffs

1. Higher Consumer Prices
Increases the cost of imported goods, leading to higher prices for consumers.

2. Retaliation by Other Countries
May trigger trade wars, as other countries impose their own tariffs in response.

3. Hampers Global Trade
Reduces overall trade efficiency and disrupts global supply chains.

4. Potential Economic Inefficiency
Protects less efficient domestic industries, leading to a misallocation of resources.

5. Negative Impact on Exporters
Domestic industries that rely on exporting may face reduced demand due to retaliatory tariffs 
or increased costs of imported inputs.

6. Limited Long-Term Effectiveness
Industries reliant on tariff protection may fail to become competitive over time, requiring 
ongoing support.
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1.13 jobs per 
person seeking.

















Like clockwork, every 

year, the U.S. housing 

market experiences a 

seasonal swing. It 

happens in both good 

years and bad. And while 

the seasonal trend may 

vary slightly by market 

(e.g., snowbird markets), 

it remains consistent 

across most housing 
markets.









Average = 2.7%



During the Pandemic Housing 

Boom, housing demand surged rapidly amid 

ultralow interest rates, stimulus, and the 

remote work boom. Federal Reserve 

researchers estimate “new construction 

would have had to increase by roughly 300% 

to absorb the pandemic-era surge in 

demand.” 

Unlike housing demand, housing supply isn’t 

as elastic and can't quickly ramp up. As a 

result, the heightened demand drained the 

market of active inventory and overheated 

home prices, with U.S. home prices in July 

2024 a staggering 53.4% above January 
2020 levels.

https://link.mail.beehiiv.com/ss/c/u001.-gnGcwrBDC8-D5c7pMmI639wXZOlxWUceVUKus3dgQpM4XZNq34aOJzGU1XvbVZaAUd1bgsN_017yhkgSo3TdRyswMnFRJG_OeZGikvk94jyIeTDrKqi4tIcy7bYXl8ORhTpvKFHJDw-Y5sM3Fj1VJ-60ekOB2Y46QGo9JwEZCqRgaYhpgVGSBsOk5v2IL3KeaxV_6tzmE25jsQ4u87boF2Rc_ItKiTWVU6KVrUv0jigyYfKIKIfyoTUyyKXA88URnrgySo55_BPdf7pvTE2OxAPcEtm1LjFW0IzBdKDsL86VSqUm28mAfrWbyVk1Mr4ldHUNq4owWHPLok8lStx6oAP9ZV-d2d0woCS8Wf0XTSqFVYvQ-Rql-oWp7DN1ku1IY41EGO-cN8exNfGLynn8jZ0HsteNzRyjqZJUj1TwOo4h6Huo2stdnNEfZjNs02U/4ap/5ixqsjGbRY-WEz3PWsJSBw/h13/h001.j2H-7AzDfrNuL973QtLue5vX4veoJtAVKAKIsJqW0nU
https://link.mail.beehiiv.com/ss/c/u001.-gnGcwrBDC8-D5c7pMmI66HXpSuV-_M6ok2GAVClHmMG9mqD_R5XM34h2ZgjHP7J7mqR9px4fuV6WgTXPfBliozWro1KcgKioFi-ALCYTAUbrzB5cGBWlgItg3MqsJc8Z9RVzXOlW4esdj9Vr_IyEdMfus4VAV2EslEzuQvmOQlTSWeMyA4VusWq1t__yTLDCQsgdSfrmWwn5i_CLlINrPemkaeY_U96pOaenf1Tm1IlV4gh4wp0tusvSdu5yBnLDl38cHFAs8he_6diozH8mwQhe0Cs3waJbuMBWXsPFZ5LJ8eCrHtAVZrDbhR16-R-Xiiyzng9KJFH0SxF5G2BWzfGGoNc69a0OnMPww8m5agFXd9dvPacyvu8EIwjGugrhzKfpFlCF8W7Io2MxtCWGZx8YotgdPNP_BfQCsZiTCM/4ap/5ixqsjGbRY-WEz3PWsJSBw/h14/h001.MuTR9lL7RZzq6T-0r9Yv--GEh7NnnUjWL9JrP6WJTng
https://link.mail.beehiiv.com/ss/c/u001.-gnGcwrBDC8-D5c7pMmI66HXpSuV-_M6ok2GAVClHmMG9mqD_R5XM34h2ZgjHP7J7mqR9px4fuV6WgTXPfBliozWro1KcgKioFi-ALCYTAUbrzB5cGBWlgItg3MqsJc8Z9RVzXOlW4esdj9Vr_IyEdMfus4VAV2EslEzuQvmOQlTSWeMyA4VusWq1t__yTLDCQsgdSfrmWwn5i_CLlINrPemkaeY_U96pOaenf1Tm1IlV4gh4wp0tusvSdu5yBnLDl38cHFAs8he_6diozH8mwQhe0Cs3waJbuMBWXsPFZ5LJ8eCrHtAVZrDbhR16-R-Xiiyzng9KJFH0SxF5G2BWzfGGoNc69a0OnMPww8m5agFXd9dvPacyvu8EIwjGugrhzKfpFlCF8W7Io2MxtCWGZx8YotgdPNP_BfQCsZiTCM/4ap/5ixqsjGbRY-WEz3PWsJSBw/h14/h001.MuTR9lL7RZzq6T-0r9Yv--GEh7NnnUjWL9JrP6WJTng
https://link.mail.beehiiv.com/ss/c/u001.ixvmPMNbS6htfeqXkFJFrxiIdUFG6sCnNx8TsoPhJHhWR5J_YFBBfGYZIFW5zgslSg5uGRukiD3NJJ6SEg9fGp92d3fsVOmBnkcy_KnFr7yqwocjB-mlZqrI3Zx2TQJgGPKuv_mKnCATwHfcdllb-S7a14W0XI7Zet4nDzwTKnjyNcMmi1-iReXTqF39QO8bO36bzHo4oHWkJddGS2APKXRNifxmGdtFCxAo8FF9DgrMC3OlSV299tntXZ2r8jhawtIwn4NVCVhtvA6mbBxxgaN2CYteskxV-TYs0zEKUjX_sY2_zuPJnwZ3SFT4XzNBrVuA0eg1xApV4O4qEMKQ5fuKxmRH3_tWDZBGx2yN6u4xPuFWqu5FpI53lh5KruWUO4Io_HfU74cJbSVkyOJ0fw/4ap/5ixqsjGbRY-WEz3PWsJSBw/h15/h001.rPe9UOd0a47hxNnsK6mMDg__UktgK_LX_HVhZz5iHWg
https://link.mail.beehiiv.com/ss/c/u001.ixvmPMNbS6htfeqXkFJFrxiIdUFG6sCnNx8TsoPhJHhWR5J_YFBBfGYZIFW5zgslSg5uGRukiD3NJJ6SEg9fGp92d3fsVOmBnkcy_KnFr7yqwocjB-mlZqrI3Zx2TQJgGPKuv_mKnCATwHfcdllb-S7a14W0XI7Zet4nDzwTKnjyNcMmi1-iReXTqF39QO8bO36bzHo4oHWkJddGS2APKXRNifxmGdtFCxAo8FF9DgrMC3OlSV299tntXZ2r8jhawtIwn4NVCVhtvA6mbBxxgaN2CYteskxV-TYs0zEKUjX_sY2_zuPJnwZ3SFT4XzNBrVuA0eg1xApV4O4qEMKQ5fuKxmRH3_tWDZBGx2yN6u4xPuFWqu5FpI53lh5KruWUO4Io_HfU74cJbSVkyOJ0fw/4ap/5ixqsjGbRY-WEz3PWsJSBw/h15/h001.rPe9UOd0a47hxNnsK6mMDg__UktgK_LX_HVhZz5iHWg
https://link.mail.beehiiv.com/ss/c/u001.Ek0eHHMfa8hcdaiFRHqj7aCQs5nmZqH6p_0lXDyorMwmq-w6CdcoCtU8GHbI6ozeSTF6ZCqOSFPaHiLymLY9vD0CRXkW-FZ5dUkS2Ys9lZHHhwphSbwzlUgQqA3udpzrI6iCehq421G_iotj-N7pMigjgvWGXARqh3V97_tO1HTIIVOVuQUYuiiI4thEDLTRMMWPie3iQShwf2dleABfTEPdvus0HFIAFzRNcPNztMq87SNv22GvC-nfimUvI6yoHD0hsWsdmQntibtAmWfLf4gNur1xHaFZDUSDWpAbD6dKYJrVwBMvtYROF5mrYwBIjjD9gBIIUnBjbFR7mz-Ju1en0Gj2lMSZCCjUEGCPV4A/4ap/5ixqsjGbRY-WEz3PWsJSBw/h16/h001.W9HONF7w5g9-nTWwFTCbLPsXL0n9LGrWjmlx8dAiehw








Demographics are favorable for 
housing demand in the short run.









Inflation?
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