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In April, the S&P 500 experienced its first 5% pullback since October 2023. This
wasn’'t surprising since the market had advanced over 25% from then and
investors were brimming with optimism about future stock market gains. With
bullish sentiment tempered, attention should focus on earnings results to assert
the market’'s upward momentum.

Raymond James Chief Investment Officer Larry Adam is constructive on the
market, saying: “While scope of scenarios for Federal Reserve (Fed) rate cuts has
contracted, accelerating earnings and a still healthy economy should support the
market going forward.”

Most sectors were down for the month with energy outperforming because of
increases in oil prices related to unrest in the Middle East and with utilities
outperforming thanks to their defensive characteristics. Technology
underperformed the S&P 500. However, the earnings outlook for technology
companies remains positive. The worst performer was real estate, no surprise
since it’s the most interest rate-sensitive sector.

Bond yields rose to year-to-date highs as expectations for Fed rate cuts have
been delayed due to persistent inflation and stronger-than-expected growth. And
on the international front, central banks in Europe and the U.K. are looking more
likely to cut interest rates if their rising unemployment remains under control,
thanks in part to their lower Consumer Price Index, which doesn’t factor in
housing costs as heavily as the U.S.

With uncertainty regarding inflation, the Fed and international conflicts, there are
significant risk factors at play. However, statistics seem to point toward a
positive upswing in the markets over the course of the next 12 months. And
despite the first 5% pullback in the S&P 500 in six months, our outlook continues
to be positive in the long term.

We're glad to be able to bring you these updates and hope you find them helpful.
Your financial goals are always top of mind, so please don’'t hesitate to reach out
regarding any questions or concerns you may have.

Sincerely,
CHRISTOPHER BEAVERS, CRPC®, CPFA
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3230 Camp Bowie Blvd, Suite 400
Fort Worth, TX 76107

B

BEAVERS

Wealth Management

RAYMOND JAMES

Investing involves risk, and investors may incur a profit or a loss. All expressions of opinion reflect the judgment of the Raymond James Chief Investment Officer and are
subject to change. There is no assurance the trends mentioned will continue or that the forecasts discussed will be realized. Past performance may not be indicative of future
results. Economic and market conditions are subject to change. The Dow Jones Industrial Average is an unmanaged index of 30 widely held stocks. The NASDAQ Composite
Index is an unmanaged index of all common stocks listed on the NASDAQ National Stock Market. The S&P 500 is an unmanaged index of 500 widely held stocks. The MSCI EAFE
(Europe, Australasia and Far East) index is an unmanaged index that is generally considered representative of the international stock market. The Russell 2000 is an unmanaged
index of small-cap securities. Investing in small cap stocks generally involves greater risks, and therefore, may not be appropriate for every investor. The Bloomberg Barclays
US Aggregate Bond Index is a broad-based flagship benchmark that measures the investment grade, U.S. dollar-denominated, fixed-rate taxable bond market. An investment
cannot be made in these indexes. The performance mentioned does not include fees and charges, which would reduce an investor’s returns. Investing in the energy sector
involves special risks, including the potential adverse effects of state and federal regulation, and may not be suitable for all investors. A credit rating of a security is not a
recommendation to buy, sell or hold the security and may be subject to review, revision, suspension, reduction or withdrawal at any time by the assigning Rating Agency. Bond
prices and yields are subject to change based upon market conditions and availability. If bonds are sold prior to maturity, you may receive more or less than your initial
investment. Income from municipal bonds is not subject to federal income taxation; however, it may be subject to state and local taxes and, for certain investors, to the
alternative minimum tax. Income from taxable municipal bonds is subject to federal income taxation, and it may be subject to state and local taxes. Investing in commodities is
generally considered speculative because of the significant potential for investment loss. Their markets are likely to be volatile and there may be sharp price fluctuations even

during periods when prices overall are rising. International investing involves special risks, including currency fluctuations, differing financial accounting standards, and
possible political and economic volatility. The companies engaged in the communications and technology industries are subject to fierce competition and their products and
services may be subject to rapid obsolescence. The Consumer Price Index is a measure of inflation compiled by the US Bureau of Labor Studies. The Leading Economic Index
(LEI) provides an early indication of significant turning points in the business cycle and where the economy is heading in the near term.
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