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MAJOR INDICIES LAST MTD QTD YTD U.S. TREASURIES YIELD
S&P 500 6038.81 | 2.15% | 7.61% | 2.67% 2-yr Treasury Note 4.02%
Dow Jones Industrials 42866.87 | 1.41% | 2.06% | 0.76% 10-yr Treasury Bond | 4.47%
NASDAQ Composite 1971499 | 3.15% | 13.96% | 2.09% 30-yr Treasury Bond | 4.94%
New York Stock Exchange |20114.81 | 1.67% | 3.71% | 5.33%

Information as of June 10, 2025 Source: FactSet

MARKET COMMENT
It's Up to the Fed

The past 7 months in the stock market have been anything but boring, yet a review of the S&P 500 chart
(below) shows that we are still lower than the highs from last November. Barring the substantial
volatility in March and April due to the tariff discussions between the U.S. and the rest of the world,
the major indices are basically flat over the past 7 months. Many investors are wondering if the recent
volatility may be the start of a future down trend in the stock market or if we eventually breakout of
last November’s high with a new uptrend.

We know the stock market goes up over the long-term due to the growth of America and our
corporations. In other words, growing corporate earnings drive stock prices up, so with our current
economy humming along with low unemployment, strong consumers, and inflation moving lower, we
should have a reasonable position for a breakout. But the last piece of the economic puzzle that
investors are looking at are lower interest rates — which could encourage accelerated economic growth
if lowered. However, the Federal Reserve (Fed) seems to be in no hurry to lower interest rates and
have been diligently watching for any signs of inflation or unemployment are moving up before acting.
A quick search of major developed economies shows that almost all other Central Banks have lowered
their domestic interest rates over the past few months to protect their economies from a slowdown.
The U.S. maybe at the tipping point where if the Fed does not start indicating lower rates are at least
being discussed, then consumers and Corporate America may start slowing spending and investment,



thus causing a possible slowdown in the economy. Lower interest rates, or just the discussion of them,
would be a strong catalyst for investors, and a possible rising stock market, and a much needed “shot
in the arm” for the housing market.
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The recent stock market volatility, along with the subsequent break-neck recovery, has investors in
angst about our future economic direction, resulting in sideways market action since November 2024.
The concern is that tariffs, and currently higher interest rates, may be producing economic headwinds
and the potential slowdown/recession in the coming months. Lowering the interest rates maybe the
economic “shot in the arm” America needs for future growth and an eventual breakout in the stock
market.

As always, we appreciate your continued trust and confidence.
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Social Security Survivor Benefits: 6 Things to Remember

Understanding how social security benefits apply to a surviving spouse is essential to creating an
effective retirement income plan. Here’s what you should know:

1. Surviving spouses can claim benefits as early as age 60, unlike spousal benefits, which can’t be
claimed until 62, however survivor benefits are subject to an earnings test if you are below full
retirement age.

2. Generally, you must be married for at least nine months to receive survivor benefits.
3. If you remarry prior to age 60, you’ll forfeit your survivor benefits from the prior marriage.

4. Claiming your own benefit or the spousal benefit early will not impact your survivor benefit.



5. Surviving spouses who haven’t claimed their own retirement benefit have the option of claiming
the survivor benefit and letting their own benefit grow due to delayed retirement credits.

6. Other family members, including some dependents, may qualify for survivor benefits.

Source: Social Security Administration
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Foster Financial Literacy and Family Values

Timing discussions around money while clearly communicating your financial values with heirs can
be tricky.

You may already be asking yourself: How will I help them understand this is more about passing on a
legacy than money? What financial knowledge and decision-making skills do my heirs currently have?
Will my family understand the importance of charitable giving as much as I do?

We’'ve compiled some insights below to help you build a solid foundation for your values and
principles long before any money changes hands.

Open lines of communication

Talking about inheritance may be uncomfortable for some families for a variety of reasons. Facing the
prospect of losing a loved one can be very overwhelming. Disparities in bequests to your children can
also be a sensitive issue to discuss.

But while these might be difficult conversations to have, the sensitivity of these topics emphasizes the
importance of addressing them. Once you've built a foundation for honest, open financial
conversations, your heirs will gradually become more comfortable addressing these topics in time.

If possible, bring all your heirs together, or at least those inheriting the majority of your estate, to help
ensure everyone is aligned and understands your intentions.

You may not go into all the specifics during these group conversations, but it's valuable to set
expectations and open lines of communication among your heirs too. Transparent dialogue may
mitigate the risk of any strife between them later.

Group sessions are important, but it's recommended you also take the time to sit down with each heir
individually to discuss their gift and role in the estate process. After all, each of your heirs has their
own needs, aspirations and special relationship with you.

At some point —and it doesn’t have to be the first or second meeting — consider introducing your family
members to your advisor so they can start to build a relationship and feel comfortable asking questions
as they arise. Your advisor can provide their office as a neutral location to host the meetings and serve
as an impartial mediator among you if needed.

Involvement and guidance

It's only natural to want to prioritize the well-being and financial preparedness of your loved ones,
especially to make sure they’'re well-equipped to manage their inheritance as well as make the most of
it.


https://www.raymondjames.com/commentary-and-insights/tax-planning/2023/10/03/make-your-final-tax-saving-moves-before-dec-31
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When the time is right to initiate these discussions, it’s crucial to ensure the topics you plan to bring up
are right for the maturity level and financial literacy of your heirs. The overarching goal is to gradually
instill and enhance their financial literacy, and that process should happen well in advance of the
inheritance itself.

For example, young ones in elementary or middle school can often grasp important lessons about
tradeoffs. You can point out that skipping out on buying a treat every day after school might mean
getting that Lego set or video game at the end of the month. Incorporating everyday money
management skills, like spending, saving and sharing, helps build a strong foundation that makes your
heirs good stewards of your wealth later in life.

Once your loved ones become adults, don’t be shy about sharing more details about the story of your
wealth. As young adults, they’re perhaps pursuing their own investment opportunities and planning
for their future. They may be putting money into their first job’s 401(k) or learning how a health savings
account works, so will already have some knowledge to draw from.

Discussing the hard work and smart decisions you’ve made to earn your wealth with your heirs is an
engaging approach that can foster credibility and respect in the long run. Inspiring them to understand
how you’ve nurtured and grown your nest egg through the years may be the catalyst for your heirs to
carry your values forward.

Passing down values

Wealth often represents the accumulation of a lifetime of hard work. By passing down both financial
wealth and values, you can ensure your legacy is preserved and future generations understand the
principles that guided your success.

By instilling values like financial literacy, philanthropy and a robust work ethic, you'll set your heirs
up for success as well-prepared and responsible stewards of the wealth they inherit. Lead by example,
set clear expectations, communicate openly and provide your heirs with the opportunities to learn and
make decisions. A unified — and communicated — vision for your family’s wealth will leave you feeling
confident that your heirs understand the responsibility and great privilege of carrying on a meaningful
legacy.

Next steps:
e Open communication channels early to talk about responsible stewardship.
¢ Encourage involvement with your heirs to promote philanthropy.

e Talk to your advisor to set your intergenerational wealth plan in motion.
Sources: yahoo.com;fundingthefuturelive.org; worth.com; preparingheirs.com; raymondjames.com.

*This strategy does not assure a profit and does not protect against loss. It involves continuous investment regardless of fluctuating price
levels of such securities. Investors should consider their financial ability to continue purchases through periods of low-price levels.
Investing involves risk, including the possible loss of capital. There is no assurance that any investment strategy will be successful.
Withdrawals from tax-deferred accounts may be subject to income taxes, and prior to age 59 1/2 a 10% federal penalty tax may also apply.
Matching contributions from your employer may be subject to a vesting schedule. Please consult with your financial advisor for more
information.



Quote of the Month: “It’s true that the Federal Reserve faces a lot of political pressure and is
unpopular in many circles.” - Ben Bernanke, Former Federal Reserve Chairman
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Planning - https://www.raymondjames.com/commentary-and-insights/retirement-longevity/2025/04/30/social-security-
survivor-benefits-6-things-to-remember

Life & Leisure - https://www.raymondjames.com/commentary-and-insights/family-life-events/2025/04/23/foster-financial-
literacy-and-family-values

Disclaimers & Disclosures

Raymond James is not affiliated with and does not endorse the opinions or services of independent third parties named. The information contained in
this report does not purport to be a complete description of the securities, markets, or developments referred to in this material. Any information is
not a complete summary or statement of all available data necessary for making an investment decision and does not constitute a recommendation.

Views expressed in this newsletter are the current opinion of the author, but not necessarily those of Raymond James & Associates. The author’s
opinions are subject to change without notice. There is no assurance that the statements, opinions, or forecasts included in this material will prove to
be correct. Information contained in this report was received from sources believed to be reliable, but accuracy is not guaranteed. Investing always
involves risk and you may incur a profit or loss. No investment strategy can guarantee success. The S&P 500 is an unmanaged index of 500 widely
held stocks. The Dow Jones Industrial Average is an unmanaged index of 30 widely held securities. The NASDAQ Composite Index is an unmanaged
index of all stocks traded on the NASDAQ over-the-counter market. U.S. Treasury securities are guaranteed by the U.S. government and, if held to
maturity, offer a fixed rate of return, and guaranteed principal value. The NYSE Composite index is an unmanaged index of all stocks traded on the
New York Stock Exchange.

Keep in mind that indexes are unmanaged, and individuals cannot invest directly in any index. Index performance does not include transaction costs
or other fees, which will affect the actual investment performance. Individual investor results will vary. Gross Domestic Product (GDP) is the annual
market value of all goods and services produced domestically by the US. The Consumer Price Index (CPI) is a measure of the average change in
consumer prices over time of goods and services purchased by households; it is determined monthly by the U.S. Bureau of Labor Statistics.

Changes in tax laws may occur at any time and could have a substantial impact upon each person’s situation. While we are familiar with the tax
provisions of the issues presented herein, as Financial Advisors of Raymond James & Associates we are not qualified to render advice on tax or legal
matters.

Past performance may not be indicative of future results.

Some material was prepared by Raymond James for use by James Pohlman, Senior Vice President, Investments, of Raymond James & Associates,
Member New York Stock Exchange/SIPC.

Links are being provided for information purposes only. Raymond James is not affiliated with and does not endorse, authorize or sponsor any of the
listed websites or their respective sponsors. Raymond James is not responsible for the content of any website or the collection or use of information
regarding any website’s users and / or members.

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.

RMD’s are generally subject to federal income tax and may be subject to state taxes. Consult your tax advisor to assess your situation.

Unless certain criteria are met, Roth IRA owners must be 59 2 or older and have held the IRA for five years before tax-free withdrawals are permitted.
Additionally, each converted amount may be subject to its own five-year holding period. Converting a traditional IRA into a Roth IRA has tax
implications. Investors should consult a tax advisor before deciding to do a conversion.
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