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Disclosure

Ducere Wealth Management, LLC (“Ducere”) is an SEC Registered Investment Adviser. Registration does not imply a certain level of 

skill or training. This presentation is for informational and illustrative purposes only. The views expressed are those of the speakers 

as of the presentation date and are subject to change without notice. The information presented does not represent the 

performance of any specific investment, portfolio, or strategy managed by Ducere. Market data are obtained from sources believed 

to be reliable but are not guaranteed for accuracy or completeness. All investments involve risk, including possible loss of principal. 

Past performance is not indicative of future results, and actual client outcomes may vary.



When evaluating the difference between a self-directed investment approach and one managed by Ducere, investors should 

consider that advisory clients incur additional costs in the form of asset-based management fees (“AUM fees”) in addition to 

underlying investment expenses, custodial charges, and other applicable costs. While Ducere seeks to provide value through 

professional management, diversification, risk oversight, and financial planning services, these benefits should be considered in light 

of the additional fees charged. Prospective clients should review Ducere’s Form ADV Part 2A for a full description of services, fees, 

and conflicts of interest. 



Nothing in this presentation should be construed as personalized investment advice or a recommendation to buy or sell any 

particular security. Participants should consider their individual investment objectives and financial circumstances and consult with 

their legal or tax advisors before making investment decisions. This presentation is intended solely for the designated audience and 

may not be reproduced or redistributed without permission.
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About Ducere

M I S S I O N O U R  A P P R O A C H

S e r v i c e s

At Ducere Wealth, we guide our clients to navigate 

their personalized investment strategies through 

expert guidance, operational excellence, and 

innovative, technology-driven solutions.

Portfolio Planning & Investments

Retirement Planning

Tax Mitigation Planning

Estate Planning & Management

Personalized investment 
planning

Relentless engagement

Objective investments

Technology-driven solutions

t H E  D U C E R E  W A Y



Org Chart

This non-hierarchical org chart organizes teams around functional areas. It visually maps roles 
across strategy, growth, operations, delivery, and other centralized subject-matter expertise, 
enabling the firm to operate as a cohesive team and highlight talent gaps.
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Where we are today

3 Strategic Partners 5 2 Office Locations 

Newport Beach, CA

1401 Dove Street Suite 630 
Newport Beach, CA 92660

Las Vegas, NV

6910 S. Cimarron Road, Suite 100 
Las Vegas, NV  89113

Information as of 10/14/2025. Designations and credentials are not indicative of future performance or any particular level of skill or training

1 $350 million in Assets Under Management (aUM)

(As of 10/14/2025)

2 9 team members

4 Our professionals maintain credentials 
Including: 

CFP® | CFA® | CAIA® | CGMA® | MBA
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S&P 500 RECESSION PERIODS

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's, Federal Reserve Bank of St. Louis via FRED | Latest: 2025-10-

10

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark for

the U.S. stock market. The index is weighted by market capitalization. Recessions, as defined by the National Bureau of Economic Research (NBER),

are periods of significant economic decline lasting at least two consecutive quarters. They are characterized by widespread reductions in real GDP,

employment, and other key economic indicators. The NBER uses a range of data, including income and industrial production, to determine the start

and end of a recession. The chart shows the S&P 500 price back to 1950 with recessionary periods shaded. It illustrates that while the U.S. has

experienced several recessions since 1950, the S&P 500 over the long-term has trended higher.

S&P 500 with Recession Periods
S&P 500 with Recession Periods Shaded

Since 1950. Shaded periods indicate recession.
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S&P 500 S&P 493 MAG7

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-10-10

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark for

the U.S. stock market. The index is weighted by market capitalization. The chart displays year-to-date price returns of the S&P 500, S&P 493, and

Mag7. The Mag7 refers to Apple, Microsoft, Amazon, NVIDIA, Meta Platforms, Alphabet, and Tesla—seven large-cap stocks often cited for their

market leadership. The S&P 493 represents the remaining constituents of the S&P 500 after excluding the Mag7. This breakdown highlights the

performance gap between the index's largest names and the broader market.

S&P 500 vs S&P 493 vs Mag7 in 2025
Year-to-date (YTD) Price Path of the S&P 500, S&P 493, and the Mag7
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MARKET CAP WEIGHT OF MAG 7 IN THE S&P 500

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-10-10

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark for

the U.S. stock market. The index is market cap weighted. The chart shows the market capitalization weight of the “Mag 7” (Apple, Microsoft,

Alphabet, Amazon, Meta, Nvidia, and Tesla) within the S&P 500 over time. Market cap weight is calculated as the combined market cap value of

these companies divided by the total market cap value of the S&P 500.

Mag 7 Weight in the S&P 500
Market Cap Weight of Mag 7 in the S&P 500
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Top 10 companies by decade
Top 10 S & P 500 companies by market capitalization

Percent of S & P  market capitalization as of the first day ot the indicated year

For illustrative purposes only. Not a recommendation to buy or sell any particular security



S&P 500 DOW JONES INDUSTRIAL AVERAGE NASDAQ COMPOSITE

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-10-10

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark for

the U.S. stock market. The index is weighted by market capitalization. The NASDAQ Composite is a stock market index that includes over 3,000

companies listed on the NASDAQ exchange, with a strong focus on technology and growth sectors. It serves as a key indicator of tech and

innovative industry performance. The Dow Jones Industrial Average (DJIA) is a stock market index that tracks 30 large, publicly traded U.S.

companies. It is a key benchmark for the overall performance of the U.S. stock market. The chart shows the year-to-date price path of each of these

indices.

Major U.S. Index Performance This Year
Year-to-date (YTD) price path of the S&P 500, Dow Jones Industrial Average, and NASDAQ Composite
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QUARTERLY REAL GDP ANNUALIZED (%) ATLANTA FED GDPNOW FORECAST (%)

Source: © Exhibit A, U.S. Bureau of Economic Analysis, Federal Reserve Bank of Atlanta via FRED | Latest: 2025-07-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: Real GDP is Gross Domestic Product adjusted for inflation, representing the total value of all goods

and services produced in the U.S. economy, serving as a measure of economic growth. The Atlanta Fed GDPNow Forecast is a real-time estimate of

U.S. GDP growth provided by the Federal Reserve Bank of Atlanta. It uses a dynamic model to update projections for real GDP growth as new

economic data is released, offering a timely and data-driven outlook on the economy's performance. It can be found here:

https://www.atlantafed.org/cqer/research/gdpnow. The chart shows the quarter over quarter annualized change in Real GDP along with the Atlanta

Fed GDPNow's forecast for the upcoming quarter.

How is the U.S. Economy Performing?
Past 3 Years and Upcoming Quarter Forecast (When available from Atlanta Fed)

Past 3 Years and Upcoming Quarter Forecast

Q3'22 Q4'22 Q1'23 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25

Q
u
ar
te
rl
y 
R
e
al

 G
D
P

 A
n
n
u
al
iz
e
d

 (
%

)

-1%

0%

1%

2%

3%

4%

5%

2.9% 2.8% 2.9%
2.5%

4.7%

3.4%

0.8%

3.6%
3.3%

1.9%

-0.6%

3.8% 3.8%



U.S. REAL GDP IN $TRILLIONS RECESSION PERIODS

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's, Federal Reserve Bank of St. Louis via FRED | Latest: 2025-04-

01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: Real GDP is Gross Domestic Product adjusted for inflation, representing the total value of all goods

and services produced in the U.S. economy, serving as a measure of economic growth. Recessions, as defined by the National Bureau of Economic

Research (NBER), are periods of significant economic decline lasting at least two consecutive quarters. They are characterized by widespread

reductions in real GDP, employment, and other key economic indicators. The NBER uses a range of data, including income and industrial production,

to determine the start and end of a recession. The chart shows the seasonally adjusted annual of Real GDP in the U.S. since 1950 with recessions

shaded.

Historical Growth of the U.S. Economy
U.S. Real Gross Domestic Product (Real GDP) Seasonally Adjusted Annual Rate with Recession Periods shaded

Quarterly. Since 1950. Shaded Periods Indicate Recession
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CHANGE IN NONFARM PAYROLLS 3 MONTH MOVING AVERAGE

Source: © Exhibit A, U.S. Bureau of Labor Statistics via FRED | Latest: 2025-08-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: Nonfarm Payrolls measures the total number of paid workers in the U.S. economy, excluding farm

workers, government employees, and nonprofit workers. It is a major labor market indicator. The chart shows the monthly change in nonfarm

payrolls with a 3-month moving average. A 3-Month Moving Average smooths out short-term fluctuations by averaging data from the past three

months. It helps show trends more clearly by reducing month-to-month volatility. As new data comes in, the average updates by replacing the oldest

month with the newest.

A look at monthly job growth
Monthly Change in Nonfarm Payrolls with 3-Month Moving Average
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INITIAL UNEMPLOYMENT CLAIMS

Source: © Exhibit A, U.S. Department of Labor via FRED | Latest: 2025-09-20

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: Initial Unemployment Claims represent the number of new applications for unemployment benefits

filed by individuals who have recently lost their jobs. This metric is a key indicator of labor market conditions, providing insights into the level of job

loss and overall economic health. A rise in initial claims often signals economic weakness, while a decline suggests labor market strength. The Y axis

is capped at 1,000k to prevent the April 4, 2020, COVID-19 initial unemployment claims reading of 6,137k from distorting the chart and obscuring

historical patterns.

Job Loss in the United States
Initial Unemployment Claims

Since 1970
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CONTINUING CLAIMS (THOUSANDS)

Source: © Exhibit A, U.S. Department of Labor via FRED | Latest: 2025-09-13

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: Continuing Claims for unemployment insurance measures the number of individuals receiving

unemployment benefits for more than one week, after their initial claim. It tracks those who have been unemployed and are still claiming benefits,

providing insight into the duration of unemployment and the strength of the labor market. The Y axis is capped at 8,000k to prevent the May 9, 2020,

COVID-19 continuing unemployment claims reading of 23,130k from distorting the chart and obscuring historical patterns.

Continuing Unemployment Claims
Continuing Claims for Unemployment Insurance

Since 1970
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UNEMPLOYMENT RATE

Source: © Exhibit A, U.S. Bureau of Labor Statistics via FRED | Latest: 2025-08-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: The Unemployment Rate measures the percentage of the U.S. labor force that is unemployed and

actively seeking work, providing an overall measure of labor market health. The chart shows the unemployment rate in the U.S. since 1970.

Unemployment Rate in the United States
Unemployment Rate (%)
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TOTAL JOB OPENINGS

Source: © Exhibit A, U.S. Bureau of Labor Statistics via FRED | Latest: 2025-08-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: Nonfarm Job Openings measures the number of available job openings in the U.S. economy

excluding agricultural positions, indicating the demand for labor in various industries.

Job Openings in the U.S. Economy
Total Nonfarm Job Openings

Since 2004
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MONTH-OVER-MONTH (%) 3-MONTH MOVING AVERAGE OF MONTHLY CHANGE IN RETAIL SALES

Source: © Exhibit A, U.S. Census Bureau via FRED | Latest: 2025-08-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: Retail Sales measures the total value of goods sold by retailers in the U.S., reflecting consumer

spending trends, which are an important indicator of economic health. The chart shows the monthly change in retail sales with the average over the

past 12 months.

Retail Sales
Retail Sales Advance Month-Over-Month (%) with 3-Month Moving Average

Past Year

Oct '24 Nov '24 Dec '24 Jan '25 Feb '25 Mar '25 Apr '25 May '25 Jun '25 Jul '25 Aug '25

M
o
n
th

-O
ve
r-
M
o
n
th

 (
%

)

-1.00%

-0.50%

0.00%

0.50%

1.00%

1.50%

2.00%

0.74%
0.65% 0.64%

0.78%

-0.86%

0.04%

1.52%

-0.11%

-0.79%

0.97%

0.61% 0.63%



CONSUMER PRICE INDEX (HEADLINE) CONSUMER PRICE INDEX (CORE)

Source: © Exhibit A, FactSet Research Systems Inc., Bureau of Labor Statistics (BLS) | Latest: 2025-08-29

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: The Year-over-Year change in the Headline Consumer Price Index (CPI) measures the overall

change over the past year in the price level of a basket of goods and services purchased by consumers, reflecting changes in the cost of living and

overall inflation. The Year-over-Year change in the Core Consumer Price Index (CPI) measures the overall change over the past year in the price level

of a basket of goods and services, excluding food and energy prices. It reflects underlying inflation trends by removing volatile price movements

from the cost of living.

Headline and Core Inflation Trends
Year-over-Year change in Headline vs Core Consumer Price Index

Since 1960
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PERSONAL CONSUMPTION EXPENDITURES (HEADLINE) PERSONAL CONSUMPTION EXPENDITURES (CORE)

Source: © Exhibit A, U.S. Bureau of Economic Analysis via FRED | Latest: 2025-08-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: The Headline Personal Consumption Expenditures (PCE) measures the total value of goods and

services consumed by households, including food and energy prices, used as a broad measure of inflation in the U.S. economy. The Core Personal

Consumption Expenditures (PCE) measures personal consumption expenditures excluding food and energy prices, providing a clearer measure of

underlying inflationary pressures in the economy by removing volatile price movements. The year-over-year change is shown for both of these

metrics in the chart.

Trends in Consumption
Year-over-Year change in Headline vs Core Personal Consumption Expenditures

Since 1960
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EFFECTIVE FEDERAL FUNDS RATE (ACTUAL) FOMC SUMMARY OF ECONOMIC PROJECTIONS (MEDIAN EXPECTED)

Source: © Exhibit A, FOMC Summary of Economic Projections via FRED | Latest: 2025-10-09

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: The Effective Federal Funds Rate is the interest rate at which depository institutions lend reserve

balances to other depository institutions overnight. It is a key tool in U.S. monetary policy. The Summary of Economic Projections Median Expected

Federal Funds Rate represents the median forecast of the Federal Reserve's expected future federal funds rate, as projected by the members of the

Federal Open Market Committee (FOMC). It reflects the central bank's expectations for interest rates over the coming years based on economic

conditions, such as inflation, employment, and growth. These projections are forward-looking and do not represent actual results. There is no

guarantee that such results will actually be achieved. Actual results may vary substantially.

Federal Funds Rate and FOMC Projection
Effective Federal Funds Rate (Actual) & FOMC Summary of Economic Projections (Median Expected)
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S&P 500 RETURNS DURING GOVERNMENT SHUTDOWNS

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2019-01-25

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark for

the U.S. stock market. The index is market cap weighted. The chart shows the market S&P 500 price returns from the start to the end of government

shutdowns since 1980. The government shutdown start and end dates are as follows: Nov 1981 (11/19/1981-11/23/1981), Sep 1982 (9/29/1982-

10/2/1982), Oct 1984 (10/2/1984-10/5/1984), Oct 1986 (10/15/1986-10/18/1986), Oct 1990 (10/4/1990-10/9/1990), Nov 1995 (11/10/1995-11/19/1995),

Dec 1995 (12/14/1995-1/6/1996), Sep 2013 (9/27/2013-10/17/2013), Jan 2018 (1/18/2018-1/22/2018), and Dec 2018 (12/20/2018-1/25/2019).

How Has The S&P 500 Performed During Government Shutdowns?
S&P 500 Returns During Government Shutdowns

All Shutdowns Since 1980

Start of Government Shutdowns
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S&P 500 FORWARD 12M RETURNS FROM START OF RATE CUTTING CYCLES MAX DRAWDOWN AVERAGE

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2020-07-31

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark for

the U.S. stock market. The index is weighted by market capitalization. The chart measures the 1Y forward S&P 500 price performance from the start

of rate cutting cycles. Rate cutting cycle start dates are: 10/1/1957, 4/1/1960, 11/1/1966, 3/25/1970, 10/20/1971,10/24/1973, 10/7/1974, 10/27/1975,

8/2/1976, 11/30/1979, 4/18/1980, 1/2/1981, 9/15/1981, 2/23/1982, 9/27/1984, 10/22/1987, 6/5/1989, 7/6/1995, 1/3/2001, 9/18/2007, 7/31/2019.

S&P 500 Performance Following Rate Cuts
S&P 500 Forward 12M Returns From Start of Rate Cutting Cycles

Since 1957

Start of Rate Cutting Cycle
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S&P 500 (LARGE CAP) S&P 400 (MID CAP) S&P 600 (SMALL CAP)

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-10-09

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark for

the U.S. stock market. The S&P 400 measures the performance of 400 mid-sized U.S. companies, representing the mid-cap segment of the market.

The S&P 600 tracks the performance of 600 small-cap U.S. companies, representing the small-cap segment of the market. The Forward Price-to-

Earnings (P/E) Ratio for an index measures its current price relative to expected earnings of the companies within the index over the next 12 months.

It's calculated using consensus EPS estimates from FactSet and helps assess whether the index is overvalued or undervalued vs history based on

future earnings expectations. The chart shows this metric for the S&P 400, S&P 500, and S&P 600.

A look at forward valuations
Forward Price-to-Earnings Ratio Using Consensus Expected Earnings Per Share Over Next 12 Months for S&P 500, S&P 400, and S&P 600

Since 1999
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U.S. public vs. private equity



Infrastructure investment needs



Alternatives and manager selection
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The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark for the U.S. stock market. The index is weighted by market
capitalization.
Recessions, as defined by the National Bureau of Economic Research (NBER), are periods of significant economic decline lasting at least two consecutive
quarters. They are characterized by widespread reductions in real GDP, employment, and other key economic indicators. The NBER uses a range of data,
including income and industrial production, to determine the start and end of a recession.
The NASDAQ Composite is a stock market index that includes over 3,000 companies listed on the NASDAQ exchange, with a strong focus on technology
and growth sectors. It serves as a key indicator of tech and innovative industry performance.
The Dow Jones Industrial Average (DJIA) is a stock market index that tracks 30 large, publicly traded U.S. companies. It is a key benchmark for the overall
performance of the U.S. stock market.
The Atlanta Fed GDPNow Forecast is a real-time estimate of U.S. GDP growth provided by the Federal Reserve Bank of Atlanta. It uses a dynamic model to
update projections for real GDP growth as new economic data is released, offering a timely and data-driven outlook on the economy's performance. It can
be found here: https://www.atlantafed.org/cqer/research/gdpnow
Real GDP is Gross Domestic Product adjusted for inflation, representing the total value of all goods and services produced in the U.S. economy, serving as
a measure of economic growth.
Nonfarm Payrolls measures the total number of paid workers in the U.S. economy, excluding farm workers, government employees, and nonprofit workers.
It is a major labor market indicator.
A 3-Month Moving Average smooths out short-term fluctuations by averaging data from the past three months. It helps show trends more clearly by
reducing month-to-month volatility. As new data comes in, the average updates by replacing the oldest month with the newest.
Initial Unemployment Claims are the number of new claims for unemployment benefits, used as a key indicator of the strength or weakness in the labor
market.
Continuing Claims measures the number of individuals receiving unemployment benefits after an initial claim, providing insight into the level of sustained
unemployment in the economy.
The Unemployment Rate measures the percentage of the U.S. labor force that is unemployed and actively seeking work, providing an overall measure of
labor market health.

Definitions



Nonfarm Job Openings measures the number of available job openings in the U.S. economy excluding agricultural positions, indicating the demand for
labor in various industries.
Retail Sales measures the total value of goods sold by retailers in the U.S., reflecting consumer spending trends, which are an important indicator of
economic health.
The Year-over-Year change in the Headline Consumer Price Index (CPI) measures the overall change over the past year in the price level of a basket of
goods and services purchased by consumers, reflecting changes in the cost of living and overall inflation.
The Year-over-Year change in the Core Consumer Price Index (CPI) measures the overall change over the past year in the price level of a basket of goods
and services, excluding food and energy prices. It reflects underlying inflation trends by removing volatile price movements from the cost of living.
The Core Personal Consumption Expenditures (PCE) measures personal consumption expenditures excluding food and energy prices, providing a clearer
measure of underlying inflationary pressures in the economy by removing volatile price movements.
The Headline Personal Consumption Expenditures (PCE) measures the total value of goods and services consumed by households, including food and
energy prices, used as a broad measure of inflation in the U.S. economy.
The Effective Federal Funds Rate is the interest rate at which depository institutions lend reserve balances to other depository institutions overnight. It is a
key tool in U.S. monetary policy.
The S&P 400 measures the performance of 400 mid-sized U.S. companies, representing the mid-cap segment of the market. It is used as a benchmark
for mid-cap stock performance.
The S&P 600 tracks the performance of 600 small-cap U.S. companies, representing the small-cap segment of the market. It is commonly used to gauge
small-cap stock performance.
The Forward Price-to-Earnings (P/E) Ratio for an index measures its current price relative to expected earnings of the companies within the index over the
next 12 months. It's calculated using consensus EPS estimates from FactSet and helps assess whether the index is overvalued or undervalued vs history
based on future earnings expectations.

Definitions



Copyright © 2025 Exhibit A for Advice LLC. All rights reserved. The materials provided here are based on information from sources believed to be reliable,
but no guarantee is made regarding their completeness or accuracy. Exhibit A for Advice LLC does not represent or warrant the fairness, correctness, or
accuracy of any information or opinions shared. The content, including charts and analyses, may change without notice. The materials provided are not
intended to address the specific financial circumstances or investment goals of any individual and should not be interpreted as an offer or solicitation to
buy or sell any securities or other financial instruments. Past performance is not indicative of future results, and no predictions or forecasts should be
construed as recommendations. References to company fundamentals, earnings, or market predictions are purely for informational purposes and are not
to be construed as investment advice or endorsement to buy, sell, or hold securities. Exhibit A for Advice LLC shall not be held liable for any losses or
damages, direct or indirect, arising from the use of this material, including any investment decisions based on the information provided. Users are strongly
advised to verify the accuracy of the data independently before making any financial or investment decisions. The data provided by Standard & Poor's (©
2025) and FactSet Research Systems Inc. (© 2025) is used under license and remains the property of those organizations. The use of third-party data from
Standard & Poor's and FactSet Research Systems Inc. does not imply any endorsement or affiliation with Exhibit A for Advice LLC. Data sourced from the
Federal Reserve Economic Data (FRED) is publicly available and is used here for informational purposes. Note: The materials presented are created by
Exhibit A for Advice LLC and may be branded with the advisor's logo for presentation purposes. However, Exhibit A for Advice LLC retains all intellectual
property rights to the content, and the advisor is licensed to use this material solely for client education and advisory purposes. Unauthorized use,
reproduction, or distribution of these materials is prohibited and constitutes an infringement of Exhibit A for Advice LLC's intellectual property rights. The
content, images, and reports created and displayed by Exhibit A for Advice LLC are proprietary intellectual property. Any unauthorized use or reproduction
of Exhibit A for Advice LLC's materials will be considered a violation of copyright and other intellectual property rights. Exhibit A for Advice LLC reserves the
right to take legal action, including both civil and criminal remedies, for any infringement of these rights. Additionally, Exhibit A for Advice LLC retains the
right to monitor the use of its materials and services through electronic tracking or other methods, as allowed by law. These terms and conditions shall be
governed by and construed in accordance with the laws of New York. Any disputes shall be resolved in the appropriate courts located in New York. Exhibit
A for Advice LLC respects your privacy and adheres to applicable privacy laws. For more information, please refer to our Privacy Policy available on our
website. Certain information contained herein constitutes "forward-looking statements," which can be identified by the use of forward-looking terminology
such as "may "will "should " "expect "anticipate "project "estimate "intend "continue," or "believe," or the negatives thereof or other variations thereon or
comparable terminology. Due to various risks and uncertainties, actual events, results or actual performance may differ materially from those reflected or
contemplated in such forward-looking statements. Nothing contained herein may be relied upon as a guarantee, promise, assurance or a representation
as to the future.
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