May 2023 | Vol. XII

r THE MARKET MEMO

. ‘)l .: = =

DEAR EAVERS WEALTH MANAGMENT FAMILY & FRIENDS

Though the markets remained optimistic about the chance for a bipartisan deal on
extending the federal debt limit, May was nonetheless a time of waiting and seeing,
extending a streak of equity market choppiness into a second month.

Affirmation came during the Memorial Day weekend with the White House and House
leadership announcing a deal to ensure the government continues to pay its debt.
Despite a list of legislators pledging to vote No, the deal is expected to pass,
averting a jump into the unknown.

In other events:

« Economic indicators tallied from April suggest the economy remains stronger than
expected, which could lead the Federal Reserve to raise interest rates. If May also
remained as resilient, it could lead the Federal Reserve to raise interest rates
again, counter to the prevailing market expectation.

« Oil prices in May closed at near year-to-date lows despite OPEC cutting production
in March, driven by expectations for a worldwide economic slowdown.

« Japanese equities are at relative highs as the yen lost value against the dollar,
which can benefit the nation’s exports.

« The Eurozone also experienced a strong month for equities, aided, in part, by the
European Central Bank’s clear messaging on its plan to raise interest rates.

The bottom line:

In the short term, we are likely to experience more churn and more pain, but in those
challenges, there may be opportunities for long-term investors.

Thank you for your continuing trust in our advice for your financial goals and
investing strategies. If you would like to discuss the market, or any aspects of your
financial plan, please feel free to reach out at your convenience.

Sincerely,

CHRISTOPHER BEAVERS, CRPC®, CPFA

Managing Director
Branch Manager
Senior Vice President, Wealth Management

6060 Bryant Irvin Rd
Fort Worth, TX 76132
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Investing involves risk, and investors may incur a profit or a loss. All expressions of opinion reflect the judgment of the authors 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. 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. The Nikkei 225 is an unmanaged index of the 225 largest publicly traded Japanese companies listed on the Tokyo
Stock Exchange. Topix, the Tokyo Stock Price Index, is an unmanaged index of all domestic companies listed on the Tokyo Stock Exchange under
its Prime market division. 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. 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.
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