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Agenda

• Global Markets
• Diversification
Europe
Fixed Income

• Inflation
US Debt
US Dollar
Tariffs

• Fed Policy
• Investing for the long-term
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Year-to-Date Market Returns
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Diversification Matters in 2025
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Equity Market Valuations; International  vs. U.S.
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Long Term Relative Performance: U.S. vs. International
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20 Yr Relative Performance: Growth vs. Value; Large vs. Small

S&P 500 vs. Russell 2000 – Total ReturnRussell 1000 Growth vs. Russell 1000 Value – Total Return
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Starting yields in bond markets historically correlated with 5-
year forward returns
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Inflation Continues To Drive Policy Decisions
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Government Deficit Remains A Significant Investor Concern
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U.S. Debt as a Percent of GDP
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U.S. Dollar’s Share of Global Markets
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US Effective Tariff Rate
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Markets Still Expect Additional Fed Rate Cuts In 2025
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Staying Invested Is Simple, But not Easy
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This publication is intended to provide general information to our clients and friends. It does not constitute advice; nor is it intended to convey a thorough treatment of the subject matter.
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