MAY RAYMOND JAMES

WEALTH ADVISORS

May Wealth Advisors Quarterly Quip

Welcome to our Seventh Edition!

Welcome to the seventh edition of our quarterly newsletter!

As your dedicated advisory team, we are committed to offering you not only valuable
insights but also expert guidance on how to navigate and make the most of the
dynamic market landscape. Our vigilant monitoring of the markets means that we'll
promptly get in touch if any immediate action is needed. In the meantime, please
don't hesitate to reach out for additional perspectives or guidance.

As we usher in the new year of 2024, reflecting on the past year unveils a tapestry of
surprises. Initially anticipated to yield a modest 5% return, the S&P 500 Index defied
expectations by soaring over 20%. Yet, beneath this remarkable surge lies a
nuanced reality; the lion's share of this growth is attributed to the performance of just
seven companies, illustrating a pronounced trend of narrow leadership within the
market.

In the upcoming year, we anticipate a heightened level of volatility, driven by a
myriad of global events including the highly anticipated U.S. Presidential election. In
the previous year, the foremost external, outside of Raymond James, investment
strategists globally forecasted favorable market returns. However, the divergence of
opinions among the top financial strategists this year is striking. The two financial
strategists who came closest to accuracy last year now present diametrically
opposed viewpoints. A notable split emerges, with half foreseeing a positive market
conclusion by year-end, while the remaining half anticipate a descent into negative
territory. These contrasting perspectives are vividly depicted in the graphs below.
This serves as a poignant reminder that despite the wealth of expertise and analysis
at our disposal, predicting the market's trajectory remains an elusive endeavor.

We've experienced 46 years of managing investments and will use our knowledge to
navigate through these times.



https://www.raymondjames.com/commentary-and-insights/economy-policy/2024/02/09/weekly-economic-commentary
https://www.raymondjames.com/commentary-and-insights/tax-planning/2023/10/06/trim-your-future-tax-bill-by-thinking-ahead
https://www.raymondjames.com/commentary-and-insights/retirement-longevity/2023/12/26/how-does-secure-act-2-0-change-saving-for-retirement

As a reminder, we'd love to include your stories in this newsletter, so please don't
hesitate to send them our way.

We greatly value our relationship with you and appreciate the trust you've placed in
us.

— Ron, Taylor, Patrick, and Meg
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New Port Richey Rotary Wild Game
Dinner

In celebration of their 4" year, we were
thrilled to attend and sponsor the New Port
Richey Rotary's exclusive Wild Game
Dinner — a stag-only affair that promises a
unique experience. The event showcases a
delectable array of wild game,




complemented by live and silent auctions, a
thrilling 50/50 draw and enticing gun
auctions. The profits from this event, are
given back to the community to support
many deserving organizations and
nonprofits. Ron and Taylor are both club
members and May Wealth Advisors is the
proud Hospitality Sponsor.

Cindy's Pets Annual Strawberry
Festival

Each year, Cindy's Pets, a 501(c)(3) that helps
seniors feed their pets, hosts an unparalleled
Strawberry Festival. This fun filled event
includes loads of strawberries and delicious
shortcake, vendors, fair food, raffles and an
exciting dog show. The proceeds of this event
go to help this wonderful organization and their
mission. For more information on Cindy's Pets,
you can click the link below. Ron and his
March 3, 2024 Bernedoodle, Caddy attended the event and
New Port Richey, FL had a barking good time!

More about Cindy's Pets
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Why is the Federal


http://www.cindyspets.org

Reserve still concerned
with inflation?

Chief Economost
Euggenio J Aleman
discusses current
economic conditions.

Read

More Trim your future tax bill by thinking ahead

Don't procrastinate when it comes to prepping for
tax season.

Read
More

Patrick Runs the Skyway 10k!

Once a year 8,000 runners have the
opportunity to race 6.2 miles across three
beautiful counties 200 feet above Tampa Bay.
100% of all race proceeds go to support the
Armed Forces Families Foundation, raising
more than $2.6 million to date.

RN DAMER

Shred me,
shred me not

Which docusments 10 keep and which to toss 'sats

B i |



https://www.raymondjames.com/commentary-and-insights/economy-policy/2024/02/09/weekly-economic-commentary
https://www.raymondjames.com/commentary-and-insights/tax-planning/2023/10/06/trim-your-future-tax-bill-by-thinking-ahead
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How does the SECURE Act 2.0 change saving for retirement?

Washington Policy Analyst Ed Mills outlines key components of the new legislation.

Read
More



https://www.raymondjames.com/commentary-and-insights/retirement-longevity/2023/12/26/how-does-secure-act-2-0-change-saving-for-retirement

THREE on THURSDAY [JFirst Trust

FIRST TRUST ECONOMICS February 8, 2024

This week's edifion of “Three on Thursday” looks at where short-term irterest rates in the LL5. could be heading in 2034. Inflation has contineed to trend down, while unemiployment has
remained low and the economy has continued to grow, meaning rate hikes are a thing of the past. Chairman Powell, in the January U 5. Federal Reserve (Fed] press conference, mentioned that
the incaming data aligns with the Fed's criteria to initiate rate cuts, Howsever, the Fed remaing cautious, desinng an extended perod of lower inflation ta balster confidence in achieving their
4 irflation target. With Chasmmian Powell all bt ruling out @ March rate cut, attention now shifts to when the Fed will commence cuts and haw mariy oets will unfald throughat the year
There exists a significant gap between the market’s expectations and the Fed's prajections for the number of cuts. To gain a litle more context, we present the three tables and charts below.

FOMC Participants’ Economic Projections (%)

The Federal Open Market Committee (FOMC) comenes at eight

Median Central Tendency* Range™ scheduled meetings anaually, Dusing four of these mestings (Mardh,

2024 2025 2024 2025 2024 2025 Jume, September, and December], they release their Summary of

Ecomomic Prajections (SEP). In this report, participants submit their

(hange in real GOF 1.4 1.8 L-17 1520 0815 14-15 penjections for real GD® growth, unemployment, and inflation. The
latest available SEF fram the December 2023 meeting, ndicates

Unemployment rate 41 41 40-41 4.0-42 1545 1B-47 a median forecast for real GOP growth at 1.4% from 04 2023 to (04

2024, Both “oore” Personal Consumgption Expenditures [PCE) inflation
{emcluding food and energy) and everall PCE inflation are projected 1o
b 2.4% over the same period. Unemployment is expected to average
4.1% Inthe fourth quarter of 2024. These forecasts collectively suggest

Savrce: Federal Reseree, Firs Tt Rabvisas, Estimates as af 121333 sustained growth with a trend towards lower mflation,
“The centeal fendercy exudes the theee highest and theee lewest projectians for each variable ineach year.
*“The atape [or 3 varlable in a piven et incides a0 parmicipants” projectians for thet wariatle, fom lowest (o highest.

FOMC Participants’ Assessments of Appropriate Monetary Policy: “Dot Plot”

% Additicnally, within the SER FOMC particpants evaluate their
expectations for the appropriate monetary palicy in the upcoming

PCE inflation 24 FAl 12-15 10-22 L1=27 20-15

Coree PCE inflation 24 11 1417 10-21 1.3=30 2016

N - g year, outlining where they anticipate the Fed Funds rate to conclude
- & each year. Based on the most recent data awailable as of the December
- . | ..l.' meeting, the median forecast suggests three rte outs by the end of
2024, This would bring the Fed Funds rate down to 2 range of 4.5% 1o
- . 4.75% from its current range of 5.25% to 5.50%. Projections for pear-
_ - end vary, ranging from two participants foreseeing mo change in rates

2 W edian Frojection . in 2024 to ane particigant antidpating a substantia) six rate cuts,

2024 035

Sice: ederal Reserve, Fint Trust Adwisers. bstimate regresent midpoint of tanget range of tanget hevel fior thie Fed Funds rase. Extimaties
ool 121410

Market Implied Probabilities for Federal Funds
Federal Funds Range (bps]

FOMC 350- 375- 400- 425- 450- 475 500- 525-  Implied Meeting I oar view, the FOMCS median projection of three rate cuts in 2024
MeetingDates 375 400 425 450 475 500 525 550 Qutcome allgns with their ewerall economic cutlook, Indicating a trajectary
RN OO O0Ms 000 000% O00% 000 1eS0% DERI) Stay toward 3 soft landing without a recession. However, the market has
512024 000 000w oo 000t ooow uece DR o wt also embraced this soft-landing scenario, but anticipates five rate tuts

- — g - this year. Batably, just before Chairman Powell’s press conference last
B30 DO0%  O00% 000% 000% E30% EEEIGS 3R S20% Cut

: . week, the marke anticipated six outs with the first starting in March
TN 000% 00 000 G50% CEELG 30706 M0 Q80 Cut Current expectations point to the first rate cut in May. I the sconomy

W04 000% Q0 610% 3R90% ERRULGE 1310% 1.70% Q% Stay remaims healthy and keeps growing, it is very hand to imagine the Fed
1072004 DO0% 380% 26.10% ELRTE M60% 6.00% 070%  0.00% Cut cutling shert-term interest rabes by the 125 basis points the market
12180 0% 190 BT cme0% 160w 240% 020%  0.00% an expects. We believe the Fed will out inferest rates si times this year,

batt due to @ (mild) recession while inflation continues to decline,
Since: CME Group, First Tist Rdwisors, Peababilities impied by 30-Day Fod Fusds fanires peicieg data. Estimates a5 140,
Orarge highlighted el sepresents prajeried Federal Fends Rate af that mosting date

Thiese ks ra quaraies that past tsends wll continue, o pregctians will be ralkized
The report wers prepased by First Trest Advisors L. P, an refleqts the ot opinion of the authar. i & bosed upon susces ad data beliewd tobe accurate and el isbie. (ipinions and forward loaking stremests exprewsed are sabjedt 12 change
ik moe. Thi isfermatian dees nol corlinne a sobdtation or an offér o buy of ] sy sty
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Opinions expressed in the attached article are those of the author and are not necessarily those of Raymond James. All opinions are as


http://maywealthadvisors.com

of this date and are subject to change without notice. The foregoing information has been obtained from sources considered to be
reliable, but we do not guarantee that it is accurate or complete, it is not a statement of all available data necessary for making an
investment decision, and it does not constitute a recommendation. You should discuss any tax or legal matters with the appropriate
professional.

Cetrtified Financial Planner Board of Standards Inc. owns the certification marks CFP®, CERTIFIED FINANCIAL PLANNER™, CFP®

(with plaque design) and CFP® (with flame design) in the U.S., which it awards to individuals who successfully complete CFP Board's

initial and ongoing certification requirements.

The S&P 500 is an unmanaged index of 500 widely held stocks that is generally considered representative of the U.S. stock market.

May Wealth Advisors | 8143 FL-54, Ste 106, Trinity, FL 34655
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