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Tumbling Dice 
Song by The Rolling Stones (1972) 
 
“Baby, get it straight 
You got to roll me and call me the tumbling dice 
Got to roll me (Call me the tumbling dice) 
Got to roll me 
Got to roll me 
Got to roll me (Oh, oh yeah) 
Got to roll me (Oh, oh) 
Got to roll me (Oh yeah) 
Got to roll me (Oh, keep on rolling) 
Got to roll me (Oh, keep on rolling) 
Got to roll me (Oh yeah, keep on rolling) 
Got to roll me (Call me the tumbling dice) 
Got to roll me (Yeah) 
Got to roll me (Roll me, baby) 
Got to roll me (Ah yeah) 
Got to roll me (Oh my, my, my, my) 
Got to roll me 
Got to roll me (Keep on tumbling down, baby, oh)” 
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Introduction 
 
Mick Jagger said: 

“It’s weird where your lyric things come from. On ‘Tumbling Dice,’ I sat down with the housekeeper and 
talked to her about gambling. She liked to play dice, and I really didn’t know much about it, but I got it 
off her and managed to make the song out of that. [It] was written to fit Keith’s riff. It’s about gambling 
and love—an old blues trick.” 

 
These Rolling Stones’ lyrics channel the spirit of a promiscuous gambler—and it’s hard to find a better 
metaphor for today’s markets. “It’s about gambling and love,” Jagger said, and that sentiment feels especially 
relevant in 2025, where speculation and emotional investing are rolling together more than ever. From meme 
stocks to margin loans, Robinhood traders to crypto cowboys, the modern investing landscape looks a lot like 
dice—thrown over and over again. 
 
As we discussed in last quarter’s The Times They Are A-Changin’ letter, vast segments of the market now 
resemble Jagger’s “promiscuous gambler”—where trading, investing, gambling, and entertainment all blur into 
a 24/7, touchscreen casino. The Degenerate Economy, a term coined by Stocktwits CEO Howard Lindzon, 
captures this dynamic perfectly: speculative bets, fueled by easy access, with digital wallets becoming 
everything from brokerage accounts to betting slips. 

"Over the past few years, Stocktwits CEO Howard Lindzon has been exploring what he calls the 
'Degenerate Economy'—the next phase of investing where the lines between trading, ownership, and 
gambling blur, and it all happens in the palm of your hand. In this new economy, people are making 

high-risk moves and embracing a more speculative approach to finance, where digital wallets on your 
phone hold everything from investments to assets with just a few taps.” 

And if you want a poster child for this era, look no further than Robinhood (HOOD)—up +524% year-over-year. 
What’s driving that growth? 

1. Trading fees—mostly from options and crypto 
2. Margin lending—borrowed money fueling retail speculation 
3. Prediction markets—yes, betting lines for finance, up 100% year over year 

 

 
Google Finance 

https://stocktwits.com/news-articles/markets/equity/the-degenerate-economy-index/cJTygdRR3S
https://www.google.com/finance/beta/quote/HOOD:NASDAQ
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These degenerate economy participants are the tumbling dice of the roaring 2020s. 
 
The dice tumbled coming out of the Liberation Day selloff, then hit the crap table wall starting in August—
coming up quantum, crypto, and nonprofit technology stocks. These three speculative asset classes crushed 
both the Mag 7 and the S&P 500. There is an insatiable appetite for risk in America right now, backed by a $7 
trillion cash kicker. In the short term, this kind of speculation brings volatility—but over the long term, it 
reinforces the U.S.’s world economic leadership. 
 

Since August Quantum, Crypto, and Non-Profit Tech Dominate 
 

 
 

Sub-sectors of the American investment universe are clearly getting bubbly, with speculators leading the 
surge. But as mentioned in previous letters, we are not near 1999 internet bubble territory. This quarter’s letter 
focuses on the wealth created in America by embracing shareholder capitalism. Over the long term, stocks 
deliver exceptional real returns—and importantly, more citizens are participating each year. We need to get 
everyone into the pool—and the trend is finally moving in that direction. 
 
 
 
 
 
 
 
 



Q3 2025 Letter – Tumbling Dice 
 

 

Part I. America Loves Shareholder Capitalism 
 
The Exile on Main Street album saw the Stones blend blues, country, and gospel into a 1972 fever dream of a 
record—yet only one of its 18 tracks, Tumbling Dice, made it onto the Billboard charts. It’s strange that songs 
like Rocks Off, Happy, or All Down the Line didn’t crack the mainstream. But perhaps there’s a simple 
explanation: everyone was high, and no one owned stocks. 
 

 
Perplexity 

 
According to the WSJ this week, among Americans with incomes between $30,000 and $80,000 54% now 
have taxable investment accounts. 
 
If Mick Jagger sat down with his housekeeper in 2025, he wouldn’t be learning about rolling dice in a back 
alley—he’d be hearing about Bitcoin, Robinhood, and the Magnificent 7. America has become a stock market 
nation, where financial headlines are household conversation and investing is deeply ingrained in our culture. 
Our national love for shareholder capitalism is stronger than ever—especially compared to the rest of the 
world. 
 
Yes, we have a historic wealth gap between the top 10% and the rest of the country, as we are all well aware. 
But the participation trends are moving in the right direction: 

• More Americans own stocks than ever before, 
• 401(k) contributions are at record highs, and 
• Retail engagement continues to surge. 

 
Would I prefer we still had widespread pension plans supporting our workforce? Absolutely. But the cards are 
on the table, and increased stock ownership is a win for American households. 
 
The chart below underscores America’s dominant role as the global beacon of shareholder capitalism. Yes, we 
experience crashes and corrections—but we also outperform the rest of the world by embracing higher risk 
and deeper equity ownership. U.S. households hold 4 to 5 times more equities than our international peers, 
and that’s a stat worth celebrating. This risk-taking culture, backed by broad participation in public markets, is 
exactly why American investors—and the American economy—keep leading the way. 
 

http://www.perplexity.com/
https://www.wsj.com/personal-finance/stock-market-working-class-investors-1f915b4b?gaa_at=eafs&gaa_n=ASWzDAjiPu__3zQGIyPeG95wgEPIdM2ECSnoAIRPu5Mms2ojDX62IGyjpXcwjatAEik%3D&gaa_ts=68ed5a47&gaa_sig=a8VapwdGRYNvbf2Nd9_lIV_Yx6F_d88y79POG7r4EaP59jFFnOAlX-2Hr1ers27EgM2A5PKXr1CqsHbru8LsxQ%3D%3D
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Irrelevant Investor 

 
Why is broad stock ownership such a good thing? Because over the past 50 years, the S&P 500 is up 289x—
while inflation is up just 6x. Let that sink in. Imagine if 50% of Americans had been invested in the market since 
the 1970s. The impact on household wealth would’ve been transformational. That’s why we should be teaching 
investing and financial literacy from first grade through college—twice a day. 
 
Investing is not gambling. When you hold a diversified stock portfolio for the long run, you're engaging in a low-
volatility, high-return strategy. The data is clear. 
 

 
Peter Mallouk  

https://www.theirrelevantinvestor.com/p/animal-spirits-how-many-people-make-100-000
https://www.linkedin.com/in/peter-mallouk/
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The good news? Today’s youngest 401(k) participants seem to get it. Those in their 20s have nearly 90% of 
their portfolios in stocks, which is exactly where they should be. The bad news? Not enough of society is 
participating. But the trend is improving—especially compared to global peers. 
 

 
Irrelevant Investor 

 
Even better news from Vanguard, 92% of their investors did not trade during liberation day sell-off, not sure 
what those statistics are at Robinhood. 

“We were looking at how Vanguard investors traded on those days between the third and 
ninth of April. The market was plunging, but 92% [of investors] didn’t trade. And even among 

those who did trade, 77% of them were buying the dip, especially younger people. Those 
who were sellers tended to be older.  

Now, for many people, managing that fear and volatility is stressful. For some of those 
individuals, [financial] advice could be an important option. We’ve learned that advice not 
only adds value in terms of the portfolio, but also in terms of taking away stress and not 

having to worry about one’s financial life.” - Barrons, Fiona Greig 

In regard to our global peers, just look at the scoreboard. Since the 2008 financial crisis, U.S. market 
capitalization has soared, while Europe and Japan have seen a 40-year downtrend in public stock value. 
Emerging markets have been locked in a two-decade sideways grind. America’s equity culture is the envy of 
the world, and we need to keep pushing for broader participation. 

https://www.theirrelevantinvestor.com/p/animal-spirits-how-many-people-make-100-000
https://www.barrons.com/articles/vanguard-investing-emotions-5091e0d0?mod=past_editions
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JP Morgan 

 

Part II. How Do We Get More Americans Onboard? 
 
We’re heading in the right direction: more Americans are investing in stocks each year. But as Ben Carlson 
highlights, the bottom 50% of the population still owns virtually no stocks and holds few other assets. This is a 
sobering reality. A state-by-state breakdown might yield some surprising insights, but the national takeaway is 
clear: increasing asset ownership among the bottom half of the population is not just economically sound—it’s 
socially responsible. Unfortunately, it is well above my pay grade to answer this social dilemma, but some of 
the reasons why are solvable—and everything is relative versus the rest of the world. 
 

 
Ben Carlson 

https://am.jpmorgan.com/us/en/asset-management/adv/insights/market-insights/guide-to-the-markets/
https://awealthofcommonsense.com/page/2/
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So why don’t more Americans invest in the market? The #1 reason—lack of investable capital—is a systemic 
issue beyond the scope of my expertise and this letter. But the next six most-cited reasons are, to some extent, 
solvable through education and access. That’s the good news. The bad news? Our education system isn’t 
doing nearly enough, and social media fills the vacuum with a firehose of misinformation. Financial education 
needs to be a core subject, taught from first grade through college, completely separate from traditional math 
and economics. 
 

 
PhiladelphiaFed.org 

That said, there is cause for optimism: 
• The democratization of information has made learning personal finance easier than ever. 
• 401(k) participation is climbing. 
• Young investors in their 20s are holding 90% stock allocations in their portfolios. 
• Participation rates are growing—especially relative to our global peers. 

 
Even more encouraging, the bottom 50% of American households have quadrupled their stock holdings since 
2020. Think about that: from virtually zero in 1990 to a meaningful stake today. Yes, the top 10% still holds the 
majority of wealth, but the American appetite for shareholder capitalism is spreading—and that’s a positive 
trend for long-term national prosperity. 
 

https://www.philadelphiafed.org/-/media/FRBP/Assets/Consumer-Finance/Briefs/Why-Some-Americans-Dont-Invest-in-the-Stock-Market.pdf
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Irrelevant Investor 

 
To top it off, retail investors are voting with their dollars in record-breaking fashion: 
 
Retail demand. "We have just witnessed the largest Retail Investor buying EVER. Retail has bought over 
+$100B of US stocks in the last month, the largest 1M buying on record."  
 

 
Morgan Stanley via @marlin_capital 

 

https://www.theirrelevantinvestor.com/p/animal-spirits-it-feels-like-1999
https://www.theirrelevantinvestor.com/p/animal-spirits-it-feels-like-1999
https://x.com/Marlin_Capital/status/1975718511017357380
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Part III. Is the Rest of the World Investing Better? NO. 
 
Legendary Fidelity investor Peter Lynch recently said on Josh Brown’s podcast: 
 
“America creates, China duplicates, and Europe legislates. We have a great country.” 
 
It’s a succinct truth bomb. 
 
As mentioned earlier, our global competitors (Europe, China, Japan) have less than 15% of household wealth in 
stocks—a massive disadvantage when it comes to building generational wealth. Stock ownership is the engine of 
American capitalism, and other developed nations are miles behind. 
 
Furthermore, as discussed in previous letters, Europe is facing a demographic time bomb, with countries 
experiencing birth rate declines of 30–50%, and poverty rates nearly double those of the U.S. (America at 
10.6%).  

 
Michael A Arouet 

 
As Roger Lowenstein noted in The Wall Street Journal: 

 
“Europe is more equal, but it is also poorer. Per capita income in Arkansas, one of America’s poorest states, is 
higher than in Germany. More Americans are employed, own more appliances, and eat out more. The U.S. 
outpaces Europe in entrepreneurship, employment, and innovation.” 
 
And let’s also consider what Scott Galloway has said in The Freedom to Fail: America’s Edge Over Europe: 
 
“Over the past two decades, the productivity of U.S. listed tech firms has increased by around 40%, while that of 
European tech firms has remained stagnant. Today, not a single European company ranks among the global top 
25. The U.S. accounts for 20.  
 
A recent article in The Economist attempts to explain why Europe has fallen so far behind, and it has to do with 
firing people.  

https://www.youtube.com/watch?v=YIlurDigZcY
https://x.com/MichaelAArouet
https://www.wsj.com/economy/us-capitalism-differences-eaecd208?gaa_at=eafs&gaa_n=ASWzDAixIV1vpgdJAtRv3tyI2m-RuN2WyBns3E4MfULWAkLFztQJH0reGcMc6svY_2o%3D&gaa_ts=68e29c41&gaa_sig=etOZWH1nXvgThCl_Q3OBzmgLS4tnlmByrSrFZyTrndSBv4XuyYhCR95PitNTwmW58eGUCveQHuVQdrCEFF8-ng%3D%3D
https://profgmedia.com/profg-markets/
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The diagnosis: In many European countries, it’s too expensive to let employees go. The cost of firing in America 
is roughly seven months of that employee’s wages. In Germany and France, the cost is 31 and 38 months of 
wages, respectively. (That’s over two and a half years.) 
 
This creates a risk-averse culture where companies avoid growth opportunities because they’re hesitant to hire. 
This makes Europe a particularly difficult place for startups. Nearly a third of European “unicorns” founded 
between 2008 and 2021 relocated elsewhere — usually to the U.S.” 
 

 
Visual Capitalist 

 
I’ve never understood some American’s obsession with European "greatness"—or their need for validation 
from countries whose economic systems are, frankly, floundering. Why are we so fixated on what Europeans 
think of us? (Ukraine conflict aside.) Let’s be honest: I could be strolling through Athens, fully aware that 
Greece’s birth rate has plummeted by 30% and its poverty rate sits at a staggering 26.9%, and yet I'm 
expected to feel upset when they criticize the American economy? 
 
The entrepreneurial spirit in the U.S. remains unmatched, just look at the statistics: 
 

• 5.5 million new business applications in 2023 — one for every 24 households. 
• Black-owned employer businesses up 50% since 2017. 

https://www.visualcapitalist.com/mapped-europes-poverty-rates-by-country/
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• 12,000 Latino-owned businesses in Philadelphia alone, contributing $28 billion to the regional 
economy. 

• Hispanic Americans are the fastest-growing segment of U.S. entrepreneurs. 
 
“The U.S. remains, as Webster observed, centered on the individual. American capitalism is especially pitched 
toward getting capital to entrepreneurs. Last year, the U.S. registered a record 5.5 million applications for new 
businesses—one for every 24 households” – Roger Lowenstein, WSJ 
 
According to The Philadelphia Inquirer, Jennifer Rodríguez, President and CEO of the Greater Philadelphia 
Hispanic Chamber of Commerce (GPHCC), estimated in late 2023 and early 2024 that there were 
approximately 12,000 Latino-owned businesses in Philadelphia alone. These businesses contribute over $28 
billion annually to the region’s economy. 
 
As noted in previous letters, Hispanic Americans are now the fastest-growing segment of entrepreneurs in the 
U.S. — a trend that reflects broader shifts in business formation and economic dynamism across the country. 
 
Why This Matters 

1. Trust in Institutions Is Declining—But Small Business Still Stands Tall 
In a country where confidence in major institutions is eroding, the American public still places the highest levels 
of trust in small business owners and the military. Ironically, many of the same large tech firms driving stock 
market returns rank low on the public trust scale. The credibility and relatability of small business owners—
especially minority- and immigrant-owned firms—remain a cornerstone of civic and economic strength. 

2. Small Businesses Drive Employment and Local Economies 
Nearly half of all U.S. employees work for small businesses with fewer than 500 workers. These companies 
aren’t just economic engines—they’re also community anchors. They hire locally, support families, and create 
the kind of social mobility that can't be replicated through bureaucratic programs or top-down planning. 
 

 
Bloomberg 

https://www.inquirer.com/business/small-business/latino-hispanic-business-owners-entrepreneurship-program-education-20231109.html
https://www.bloomberg.com/opinion/newsletters/2025-08-03/why-trust-in-big-business-congress-hollywood-is-so-low?sref=GGda9y2L&utm_source=view.lansingadv.com&utm_medium=newsletter&utm_campaign=topley-s-top-10&_bhlid=3dc174cb36d9c5980aebe6849ecf14570c5cdff7
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Conclusion 
 
The spirit of “Tumbling Dice” captures the mood of the modern investor—part gambler, part dreamer, always in 
motion. Today’s markets echo that same blend of risk and reward, where trading apps bring Wall Street to our 
pockets and speculation can feel like a national pastime. Investing and emotion roll together in ways Mick 
Jagger might not have foreseen, but would likely recognize. 
 
Yet beneath the surface-level chaos of meme stocks, margin loans, and the so-called “degenerate economy,” 
lies something far more enduring: America’s deep-rooted embrace of shareholder capitalism. Stock ownership 
has grown meaningfully among U.S. households in recent years, particularly among younger investors and 
those previously left out of the financial system. More people are participating, more retirement plans are 
equity-heavy, and wealth-building opportunities are increasingly accessible—not perfectly, but measurably 
better than a decade ago. In fact, the bottom 50% of U.S. wage earners have directed roughly $400 billion into 
stocks over the past five years—a powerful trend that suggests long-term engagement is on the rise. 
 
It is not perfect—free markets do not exist without winners and losers—but judging by the comparison charts in 
today’s letter, our shareholder model offers more opportunity than our global competitors. The good news is 
that the trend is rising. More Americans are “getting in the pool,” participating in the upside of risk-taking, even 
if the entry points are uneven.   
 
The path forward isn’t without bumps. Volatility is a feature, not a bug, of an economy that encourages bold 
risk-taking. But it’s that same willingness to place bets on innovation, entrepreneurship, and ownership that 
gives the U.S. its global economic edge. The American model isn’t perfect—but it’s dynamic, resilient, and 
open to anyone willing to roll the dice. 
 
Tumbling Dice 
Song by The Rolling Stones (1972) 
 
Baby, get it straight 
You got to roll me and call me the tumbling dice 
Got to roll me (Call me the tumbling dice) 
Got to roll me 
Got to roll me 
Got to roll me (Oh, oh yeah) 
Got to roll me (Oh, oh) 
Got to roll me (Oh yeah) 
Got to roll me (Oh, keep on rolling) 
Got to roll me (Oh, keep on rolling) 
Got to roll me (Oh yeah, keep on rolling) 
Got to roll me (Call me the tumbling dice) 
Got to roll me (Yeah) 
Got to roll me (Roll me, baby) 
Got to roll me (Ah yeah) 
Got to roll me (Oh my, my, my, my) 
Got to roll me 
Got to roll me (Keep on tumbling down, baby, oh) 
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Disclosures 

Lansing Street Advisors, LLC is a registered investment advisor with the State of Pennsylvania. You can read more 
about the Lansing team at www.lansingadv.com. 

 
To the extent that content includes references to securities, those references do not constitute an offer or solicitation 
to buy, sell or hold such security as information is provided for educational purposes only. Articles should not be 
considered investment advice and the information contained within should not be relied upon in assessing whether to 
invest in any securities or asset classes mentioned. Articles have been prepared without regard to the individual 
financial circumstances and objectives of the persons who receive it. Securities discussed may not be suitable for all 
investors. 
Please keep in mind that a company’s past financial performance, including the performance of its share price, does not 
guarantee future results 

Material compiled by Lansing is based on publicly available data at the time of compilation. Lansing makes no 
warranties or representations of any kind relating to the accuracy, completeness or timeliness of the data and shall not 
have liability for any damages of any kind relating to the use of such data. 

 
Material for market review represents an assessment of the market environment at a specific point in time and is not 
intended to be a forecast of future events or guarantee of future results. 

Indices that may be included herein are unmanaged indices and one cannot directly invest in an index. Index returns 
do not reflect the impact of any management fees, transaction costs or expenses. The index information included 
herein is for illustrative purposes only. 

 
The trademarks and service marks contained herein are the property of their respective owners. 

 
Lansing Street Advisors is a registered investment adviser. The information presented is for educational purposes 
only and is not intended to make an offer or solicitation for the sale or purchase of any specific securities, 
investments, or investment strategies. Investments involve risk and, unless otherwise stated, are not guaranteed. Be 
sure to first consult with a qualified financial adviser and/or tax professional before implementing any strategy 
discussed herein. Past performance is not indicative of future performance. 

Lansing Street Advisors may discuss and display charts, graphs, formulas which are not intended to be used by 
themselves to determine which securities to buy or sell, or when to buy or sell them. Such charts and graphs offer 
limited information and should not be used on their own to make investment decisions. 

http://www.lansingadv.com/
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