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The Canadian government plans to impose a 3% digital services tax, retroactive to 
2022, on annual revenues over $15 million earned by foreign internet companies. In 
response, President Trump announced Friday that the U.S. will halt all trade talks with 
Canada. Trump also warned that new tariffs on Canadian imports will be announced 
within the next seven days.

According to market research firm Emarketer, the value of buy-now-pay-later (BNPL) 
transactions in the U.S. is expected to reach $108 billion this year, up 14% from 2024. 
Last week, Fair Isaac Corp. (FICO) announced it will begin to incorporate BNPL data 
into its widely used credit score reports. BNPL loans typically allow a consumer to pay 
for their purchase interest-free in four installments over six weeks.
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Total returns are as of 6/27/25. Source data: Bloomberg and Morningstar are 
believed to be correct but not verified.

NUMBERS OF THE WEEK

KEY BOND RATES

3-Month T-Bill

10-Year Treasury

REPORTS DUE THIS WEEK

ISM Manufacturing PMI

ISM Services PMI 

BB U.S. Aggregate

THINGS TO WATCH

Job Openings and Quit Rate
Tomorrow morning, the Labor Department’s Job Openings 
and Labor Turnover Survey (JOLTS) for May is likely to 
depict a U.S. labor market that continues to display signs of 
less hiring and less firing. According to the median forecast 
in a Bloomberg survey, the number of job openings fell 2% 
in May to 7.26 million from 7.39 million in April. After 
surging to 12 million in early 2022, job openings have 
reverted back to their long-term trend line over the last 12 
months between 7 million and 8 million. The quits rate 
(which measures the percentage of employed persons who 
voluntarily leave their position) is expected to hold steady 
near a 5-year low of 2%. It could creep lower in coming 
months, however, if more workers become less confident in 
the prospects of new jobs at higher wages.

One Big Beautiful Bill Act
The Senate faces a self-imposed July 4 deadline to vote on 
President Trump's tax-and-spending bill, which could add 
$3.4 trillion to the deficit and raise the federal debt ceiling 
by $5 trillion. The bill extends the 2017 tax cuts, adds new 
breaks, and cuts spending on programs like Medicaid and 
SNAP. If the OBBBA is passed by the Senate, the House 
must reconcile its version before it can become law.
 
Thursday Payrolls
The June nonfarm payrolls report, scheduled for release on 
Thursday morning, is anticipated to show a deceleration in 
job growth. Economists forecast an addition of 
approximately 110,000 jobs, down from May's 139,000, 
with the unemployment rate expected to edge up to 4.3% 
from 4.2%. A slowing labor market could influence the 
Federal Reserve's timeline for resuming interest rate cuts. 
The central bank’s policy-setting committee next meets 
July 29-30 followed by September 16-17. 
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This publication was prepared by MainStreet Investment Advisors, LLC ("MainStreet Advisors"), an investment 
adviser registered with the SEC. Registration as an investment adviser does not imply any level of skill or 
training. Information and opinions herein are as of the publication date and are subject to change without 
notice based on market and other conditions. The week is calculated beginning with Monday’s market open. 
The specific securities identified are shown for illustrative purposes only and should not be considered a 
recommendation by MainStreet Advisors. Index and sector statistics are unmanaged and a common measure of 
performance of their respective asset classes. Indexes are not available for direct investment. Any graph, data, 
or information is considered reliably sourced and for educational purposes only. Any suggestion of cause and 
effect or of the predictability of economic or investment cycles is unintentional. This Financial Market Update 
may contain forward-looking statements and/or candid statements and observations regarding investment 
strategies, asset allocation, individual securities, and economic and market conditions; however, there is no 
guarantee that the statements, opinions, or forecasts will prove to be correct. The material included herein was 
prepared or is distributed solely for information purposes; is not a solicitation or an offer to  buy/sell any 
security or instrument, to participate in any trading strategy or to offer advisory services by MainStreet 
Advisors; is not intended to be used as a general guide to investing or as a source of any specific investment 
recommendations; makes no implied or express recommendations concerning the manner in which any client’s 
account should or would be handled; and should not be relied on for accounting, tax or legal advice. There are 
risks involved with investing including possible loss of principal and the value of investments and the income 
derived from them can fluctuate. Investing for short periods may make losses more likely. Past performance is 
not indicative of future results, which may vary. Investors are urged to consult with their financial advisors 
before buying or selling any securities. 
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