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State of the Economy Agenda

Today we will discuss:

- State of the Firm

- What’s Ahead for Bouchey Financial Group

- Economic Outlook

- Can the Soft Economic Landing of 2023 Continue?
- Market Outlook & Portfolio Perspectives

- Q&A

HEALTH.

WEALTH.

FOR LIFE.

2024



Bouchey Financial Group 2024

State of the Firm
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Our Team Expertise

19 Professionals
7 Certified Financial Planners (CFP®’s)
4 Certified Public Accountants (CPA’s)
1 Certified Divorce Financial Analyst (CDFA®)
1 Accredited Investment Fiduciary (AIF®)
1 Certified Private Wealth Advisor (CPWA)
1 IRS Enrolled Agent i

FOR LIFE.
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Service Team - Second to None
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Angela Scesny Shelley Betor Lauren Bouchey
Director of Client Services Client Service Manager Philanthropic Concierge

HEALTH.

i WEALTH.

Jamie Durkee Angie Gavin Andrea Gearing FOR LIFE.
Client Service Manager Client Concierge Client Service Manager

Investment & Operations Team

Ryan Bouchey Paolo LaPietra
Chief Investment Officer & Wealth Advisor Wealth Advisor & Portfolio Strategist

\

ﬁ HEALTH.

L WEALTH.

Edward Wilhelm David Clarke FOR LIFE.
Portfolio Analyst Director of Operations & Chief Compliance Officer




Bouchey Financial Group 2024

Experienced Advisory Team

Nicole Gobel, CPA, CDFA® Paolo LaPietra, CFP® Harmony Wagner, CFP®, CPWA®

Director of Financial Planning Wealth Advisor Wealth Advisor
& Tax Planner & Portfolio Strategist & Information Officer

Samantha Masey, CFP®  Scott Strohecker, EA  Vincenzo Testa, CPA, CFP® Catherine Buck
Wealth Advisor & Marketing Coordinator Wealth Advisor & Tax Planner Weallth Advisor & Tax Planner Associate Wealth Advisor

Stability - Seasoned Leadership Team

Steven Bouchey, CFP®

Ryan Bouchey,
CFP® & CPA

Martin Shields, CFP®
& AIF

John Millet, CPA
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Expanding our Expertise

InvestmentNews
BEST PLACES
- New BFG Colleague - Scott Strohecker, IRS Enrolled Agent TO WO RK 2023
+ Expanded Tax Planning Services FOR FINANCIAL ADVISORS *
« Christopher D’Allaird, CPA, IRS Enrolled Agent
- Acquisition of Saratoga Wealth Advisors AEBANY BUSINESS REVIEW
- Continued investment in human capital & technology -] ﬂ
- Named Best Place to Work in 2023 — Locally & Nationally 2023 BEST PLACES TO WORK

HEALTH.

WEALTH.

FOR LIFE.

bouchey

Graham Strohecker Paige Masey  Celeste Wagner

2023 BFG Babies
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Continuing our Commitment to Community
and Giving Back 7

J
Ronald McDonald
House Charities @

f . f ~ ~ - » of the Capital Region
Financial commitment to local not-for-profits ALBANY MED

Board leadership and involvement American TRIP X
|y
d Can_cerm A
f) Society® &RCHR |a.$

Team engagement and group volunteer days

STPETER'S HEALTH “m uni
PARTNERS ouse
Making Life Better
The Arc of Rensselaer County \ WEALTH.
ADVOCACY ,arsrmac:s . COMMJMT:( Meeting Life’s Challenges ng?ﬂ,ﬁg‘ﬂ.‘ SARATOGA HOSPITAL

FOR LIFE.
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Thank you to some of our Sponsors

oAy [IFirst Trust

SCHWAB Capital Partners
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What’s Ahead at
Bouchey Financial Group
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el
Personal CFO

- In-House Services

* Investment Management
o Individuals
o 401(k) and 403(b) Plans
o Endowments

* Financial Planning
+ Tax Planning & Preparation
* Executive Benefits & Stock Compensation

» Outside Services We Help Coordinate
» Estate Planning
* Insurance Needs (Life, LTC, Property &
Casualty, Health)
- Business Sales/Succession Planning HEALTH.

WEALTH.

FOR LIFE.
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Expanded Investment Services

The S&P 500 is a weighted index

. Direct Indexi ng made up of stocks from 11 industries.
You can't invest directly
= Holdings Modeled to BFG Custom Index Deldesemiud l Information technology

investors the abilityto Health care

Active Loss Harvesting A Coneimardaet
Risk Management L 3 communcaonserdcss

Financials

Concentrated Stock Positions

Industrials

, @7 Consumer staples
U e Utilities

Values Based Restrictions or Focus

- Outside Bond Managers

Real estate

T\“

= Customized Based on Tax Situation 5 \ @ e
irect indexing involves buying \,
individual stocks from an index
= Access to Broader Universe of Individual Bonds et b parommance.
(I\)—— The ability to buy fractional
~ shares makes it easier (and
° more affordable) to buy the HEALTH.
components of an index in
the percentage needed.
WEALTH.
FOR LIFE.
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Bouchey Financial Group

» 2024 — What Topics are Important to our Clients?

Women & Wealth

- Focused content on our website, webinar, blogs

» Networking with other Female Professionals
*  Women of Excellence - Women's Business Council
* Regional Chamber Events
* Investment News Women's Advisor Summit

* Dimensional Advisors Women's Conference

- Estate Planning, Long Term Care, Medicare, Charitable
Giving, Special Needs Planning

FOR LIFE.

HEALTH.

WEALTH.
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Educating Our Clients

- Visit bouchey.com

- Weekly Radio Show ¢ ’S/‘M/\\.

‘ t
+ Quarterly Market & Economic

Webinars & Letters \

Financial Resolutions For The New Are You In Financial Alignment?
. Year: Building A Stronger Why Being In Financial Alignment
¢ Month Iy Weblnars and Weekly Blogs Financial Future In 2024 Can Make All The Difference To
+ Cybersecurity Your Long-Term Goals.
: January 8, 2024

° Employer Stock Com pensatlon Written by: Samantha Masey, CFP® As we say December 20,2023
. Year End Tax P|anning goodbye to last year and usher in 2024, it is the... Written by: Ryan Bouchey, CPA, CFP Maybe one
. Financial Aid & Student Loans of the simplest concepts in personal finance and

Bouchey Blog investing, yet one of..

* Client Portal Tutorial

Bouchey Blog

FOR LIFE.
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We are Here for You and the People
You Care About

- We help our clients’:
* Children
* Grandchildren
» Siblings
* Parents
* Friends

+ Colleagues

HEALTH.
WEALTH.

FOR LIFE.
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Economic
Outlook

bouchey
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10
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Labor Market

Nonfarm payroll gains Labor force participation L
Month-over-month change and 3mo. moving average, SA % of civilian noninstitutional population, SA
1000 84% 41.0%
00 o 2554 Years
Nov. '23 83% 40.5%
800 Payroll gain 199K
700 3mo. avg 2K 82% 400%
600
81% 30.5%
€00
400 80% 30.0%
00 79% 38.5%
200
100 18% B0%
55+ Years P
9.5 : e T , % ’ A 375%
Jan'21 May21 Sep'21 Jan'22 May'22 Sep'22 Jan'Z3 May23 Sep'Z3 16 7 18 19 20 2 7 7
HEALTH.
WEALTH.
FOR LIFE.
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Consumer balance sheet Household debt service ratio 1
3Q23, USD trillions, not seasonally adjusted Debt payments as % of disposable personal income, SA
$200 14% 4Q07: 133%
13%
$180
Total assets: $171.3tn 12%
$160 1% prose
Homes: 29% 10% 2%
$140
9%
$120 8% * r
Other tangi 80 '85 '90 95 00 05 10 15 20
Deposits: 8% 5 x "
$100 Flows into early delinquencies
% of balance delinquent 30+ days
$80 Pension funds: 17% Other non-revolving: 2% 16%
Revolving®: 6% 14%
$80 Auto loans: 8% 12%
Other liabilities: 10% 10%
Student debt: 9%
$40 8%
Other financial assets:41% 6%
Loans 3023
Total liabilities: $20.3tn 4% Aute 7T
$20 g
D Credit card 8.0% HEALTH.
2% Studentloan 0.9%
$0 0% WEALTH.
Assels Liabilities 03 05 07 09 M1 13 15 17 19 21 23
FOR LIFE.
22
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Inflation Progress
Contributors to headline CPI inflation Contributors to core services ex-shelter CPI inflation*
Contribution to y/y % change in CPI, non-seasonally adjusted Contribution to y/y % change in custom CPl index, non-seasonally adj.
10% 10%
0.1% B energy Bl Newandusedvehicles [l Otherservices B Recreationsenvices
9% [8.6%® 8.5% W Other W Foodathome o% |M Educationand comm.services M Airline fares
8.3%g.2% B Restaurants, hotels and transp. B Transportationservices (ex-airfares)
8% 1.7% W Shelter 8% | M Medical services
71%
7% o %
b 8%a% S8 an.as 3,
6.0% p %1%
5.9%
6% 5.0% 6%
4.9%
5% %
4 3.7%
.7%3.7
4% bou L 4
20
3% 3%
2% 2%
1% 1%
0% 0%
1% 1%
2% -2%
May 22 Jul 22 Sep'22 Nov 22 Jan '23 Mar '23 May '23 Jul 23 Sep ‘23 Nov 23 May'22 Jul 22 Sep 22 Nov 22 Jan'23 Mar 23 May ‘23 Jul '23 Sep ‘23 Nov 23

HEALTH.

WEALTH.

FOR LIFE.
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Federal funds rate expectations
FOMC and market expectations for the federal funds rate
8%
FOMC December 2023 forecasts
Percent
T% 2023 2024 2026 2026 ﬁ"n.q
Change inreal GDP, 4Q 10 4Q 26 1.4 18 19 18
Unempioyment rate, 4Q KE:] 41 41 41 41
6% Headline PCE inflation, 4Q04Q 28 24 21 20 20
Core PGE inflation, 4Q to 4Q
5%
Federal funds rate
FOMC year-end estimates
4% '-
Market expectations 3752%'. . 3.60%
FOMC long-run projection® i 3.069
3.00% g, g U0%
3% » 2.50%
o 2.50%
2.90% *
2%
1%
0% + T T r - T T 5 T T + + T - 4 -+ -t
93 ‘85 7 99 ‘01 03 ‘05 ‘07 09 n ‘13 15 "7 19 21 ‘23 '25 Long run

HEALTH.

WEALTH.
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Bouchey Financial Group

What Recession?

Variables used by the NBER in making recession determination®
% change month-over-month

Ape

PEr-mAagplecaysrEgEAapIeEays
§535338c28383833338c28384 %

Nonfarm payroll employment

Household survey employment

Real consumer spending

Real wholesale + retail sales

Industrial production

% change, last six months.

e
%
. .
m B oo
| 0.3%
%

Real personal income less  Nonfam payroll employment  Household survey employment  Real consumer spending Real wholesale + retai sales Industral production
transfers

HEALTH.
WEALTH.

FOR LIFE.
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Can the Soft Economic
Landing of 2023 Continue?

bouchey

FINANCIAL GROUP

2024
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Everyone Wants a Soft Landing

STAND BY
COFT
el
™ LANDING,

HEALTH.
WEALTH.

FOR LIFE.

27

Why Were Economists Predicting a Recession in 2023?
Inverted Yield Curve
10yr/2yr UST Yield Curve % Real Investment Advice
4
3
2 \ IJ\ lm
0 = — — - —
-1
-2
HEALTH.
Source: Federal Reserve < OO ANMTNONNOD S NMTVNORNOND I NNTVNONONO - NMNMTNORNONO ~NM WEALTH

28
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Why Were Economists Predicting a Recession in 2023?
Consistently Low Unemployment

B W\WMW/\\

1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020
HEALTH.
Source: Federal Reserve WEALTH.
Economic Data
FOR LIFE.
29
What Drove the Soft Landing in 2023?
Declining Inflation
» Supply chain issues were resolved
» Consumer spending switched to services from goods
 Labor participation rate increased
» Commodity prices declined
Strong Economy & Markets
» Strong growth in GDP - Al, EV, energy, infrastructure, manufacturing
» Resilient residential real estate market
» S&P 500 earnings were expected to decline for the year but instead rose by 1% HEALTH
Source: Investors Business WEALTH.
Daily
FOR LIFE.
30
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What Will Continue to Drive the Soft Landing in 2024?

Hard Landing
Inflation well Below 2% Weak Labor & Economic Data HEALTH.
Fed Drops Rates Quickly WERTE:
FOR LIFE.

Harding Landing Likely Down the Road
Inflation 3.0% or Higher Solid Labor and Economic Data
Fed Needs to Continue Raising Rates

- -
History Supports a Soft Landing
8
[ F'at & Declining ¢ 7
Interest Rates -:if
- $ 6
- Declining
Unemployment g
-
- Declining E‘U 5
Inflation p
(=) |
T 4
@
£
&
S 3
c
@
E
&
2
HEALTH.
1
Source: Federal Reserve WEALTH.
Economic Date 1994 1995 1996 1997 1998 1999
FOR LIFE.
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e
History Also Supports a Hard Landing

20.0

Flat & Declining 175
Interest Rates .%
. & 150
- RISII‘Ig =
=3
Unemployment E e
P &
- Declining =
Inflation s 100
g
g 75
g
o
5 5.0
B
]
a
25
0.0
1979 1980 1981 1982 1983 1984 1985 HEALTH.
Source: Federal Reserve WEALTH.
Economic Data
FOR LIFE.
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e —
Drivers Behind Soft Landing in 2024

High Personal Savings

US pandemic savings
USD, trillions, current prices

HEALTH.
2020 2021 2022 2023
WEALTH.
— With 6.2% baseline ——— With 6.9% baseline
Source; LSEG Datastream / Fathom Consulting FOR LIFE.
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Drivers Behind Soft Landing in 2024
Increased Apartment Supply

New
Apartments
Added 700K

00

300

= HEALTH.
Source: Axios WEALTH.

1968 1972 1976 1980 1984 1988 1992 1996 2000 2004 2008 2012 2016 2020 2024 FORLIEE.

e —
Drivers Behind Soft Landing in 2024

Lack of Housing

Housing Units

for Sale
(millions) 7
3
2
1 HEALTH.

Source: Federal Reserve WEALTH.

Bank of St Louis ) 2013 2015 2017 2019 2021 2023

(o))

w

F-N

FOR LIFE.
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e — T
Challenges to a Soft Landing

Delayed Impact of Rising Interest Rates

2022-23

v 2004-06

1988-89

2015-18

Cumulative Increase in Percentage Points
w

Eﬂ 1999-2000
HEALTH.

0
Source: Federal Reserve 0 60 120 180 240 300 360 420 480 540 600 660 720 780 84D 900 960 1020 1080 WEALTH:
Bank of St Louis @ Days since One Week Prior to Liftoff

FOR LIFE.

e —
Challenges to a Soft Landing

The Cumulative Impact

$550 Billion in commercial real estate debt maturing in 2024

¢ Increasing consumer debt costs and defaults

Geopolitical

The unknown unknowns

HEALTH.
WEALTH.

FOR LIFE.
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Market Outiook &
Portfolio Perspectives

bouchey

FINANCIAL GROUP

Navigating the Markets

YEAH, SOMETIMES
NAVIGATING THE
MARKETS MAKES
ME FEEL LIKE

INDIANA JONES, < -

“E eH— HEDGEYE

HEALTH.

J WEALTH.

FOR LIFE.
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Bouchey Financial Group

v/

Looking Back to Look Ahead

- Paradigm shift
x « Earnings Matter Again — will be key driver vs. 2022
« Current profitability vs. future potential

+/ * No time to give up on diversification

\/ + Optimism for Stock

* Don’t expect a “sharp” recovery
» Patience will be rewarded

~/ * What if there’s no recession “catalyst”?

HEALTH.

WEALTH.

FOR LIFE.
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Current Market Environment
Valuations

S&P 500 Index: Forward P/E ratio

30x
30-ye: Std. dev.
- -

28x Laten arave” overiunder-valued

PIE Forward P/E 19.51x 16.59x 0.80
P CAPE Shiller's PIE 32.43x 27.55x 0.79

Div. Yield Dividend yield 1.54% 2.00% 133
ol PIB Price to book 3.97x 311x 1.10

% PICF Price to cash flow 14.82x 11.13x 164 Sec 51 500

EY Spread EY minus Baa yield 19.61x

22x
+1 Std. dov.: 19.83x
20% b= — = = =f b - =—FPV} - - - s s s s s s s s
18x
30-year average: 16.59x
16x
14x
-1 Std. dev.: 13.36x
12x
10x
Bx
‘93 '95 87 ‘99 01 ‘03 ‘05 o7 ‘09 11 13 ‘15 7 19 21
ree FactSet. FRE, Refinitiv Datastream, RobertShiller. Standard & Poor’s. Themson Reuters. LP. MorganissetManagemant

Price to-sarnings is price divided by Consensus analyst sstmstss of Garnings per share for the nex: 12 moniis as provided by IBES since Decsmber 1998

and

by FactSet since January 2022, Current neat 12-
1:9ing J0years of history, Shiller's P/ Cuses trailing 10.ysars of inflation-adjusted
12-months cons: ad by most

NS CONMANALE SACTRINS EXliaten are 245, Avalugc- P/E and standard deviations are caiculated

cal
recent price. Price-to-book ratio lo the price Givided by buokvalueacra hare,

divided by \l' B-uu \E‘d ia the s yield o analyst of EPS over the next 12 lﬁo-
ke R S e S J.PEMorgan
forsach measure Averages = - ana PaC dus

gt sofDecember3l. 2023 ASSET MANAGEMENT

HEALTH.

WEALTH.

FOR LIFE.
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Current Market Environment
Interest Rates - 10-Year Treasury

10 Year Treasury Rate

SVB Collapse Last Fed Hike “Dovish” Sentiment

3.60°
3.00%
Jan '23 Mar ‘23 May '23 Jul 23 Sep ‘23 Nov 'Z3
b_()p(,hey Jan 04 2024, Z00PM EST. Powered iy VCHARTS HEALTH.
WEALTH.
FOR LIFE.
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Current Market Environment
10-Year Rates & Stocks
FRED .~ US 10-Year Treasury Yields and S&P 500 Returns
= 2021-2023
: My AP,
,ﬂ Wy WWNM»
. i "M R
g Stable Rising  Declining
& Stable Interest Rates Rising Interest Rates Interest Interest
i W 1 Interest Rates Ty
& I ] I
WWWW"‘{JM w . ; ;
'@ +28.5% ! 18.0% ) +15.9% A% 41129
2021 ! w0 | tH23 | Q32023 | Q42023
0 T
202104 200407 202110 2020 202204 200407 202210 202301 02304 023407 202310
NI S — 0L
HEALTH.
S iack armes buieadl L1 Poreesions Source; Board of Governors of the Federal Reserve System (US) fredstiousedog ey
WEALTH.
FOR LIFE.
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Current Market Environment
U.S. vs. International

Total equity market capitalization per economy, $bn

50,000
45,000 = Current
40,000 20y ago
35,000
30,000
25,000
20,000
15,000
10,000
5,000
O + Ottt S, ‘T‘rm’T"Tz W‘wlr
§5E5ISENBEYINEBEEEEREEEE"
=3 S§wem2 ¢ gxE5sEg==<Ft = 2
= E & #2 =2s .,g S>3 22
= 3 & 3 s i = HEALTH.
= WEALTH.
Source: Bloomberg, Goldman Sachs GIR. FOR LIFE.
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Current Market Environment
U.S. vs. International - Population Growth

[ Secular Trends

Expected Change in 25-64 Population Vs. 2020

———ChinG  ==mlOpan  ——fOpS  emUnited Stotes

HEALTH.

2020 2023 2028 2020 2082 2088 2038 200 2084 2047
WEALTH.

FOR LIFE.

46

2024

23



Bouchey Financial Group

Current Market Environment
Presidential Election Year - Slow Starts

= S&P 500 Election Cycle

P February March April May tune July August September  October November December HEALTH.
————Every Election Year - 1950-2020 (Left Scale) WEALTH.
FOR LIFE.
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Current Market Environment
Election Year - Don’t Mix Investing & Politics

Growth of a dollar invested in the S&P 500: January 1926—December 2021

$100.000
= Republican President = Demaccratic President Biden
$10,000
Giinton
$1.000
Reagan
Carter
Ford
$100 Johnson Ni<on o
Kennedy
Eizenhower
$10
Coolidge Roosevelt
- Hoover
$1 |- v

s0
1926 1933 1940 1948 1955 1962 1970 1977 1984 1992 1999 2006 2014 2021 HEALTH.
rot Wices aro not arect investment; Tretors, thexr notresect of an actusl portiotio, Source: SP data WEALTH
€202 S8 Dow Jones InBces LLG, 8 ainon of SSP Globel A3 Aghts resoned .
FOR LIFE.
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Catalysts for Growth

Market Expansion

Yo of stocks underperforming the S&P 500 each year

100%

PO%

80%

70%

HEALTH.

WEALTH.

FOR LIFE.
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100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Source: Charles Schwab, Bloomberg, as of 1/12/2024. S&P 500 sectors shown. Past performance is no guarantee of future results.

Catalysts for Growth
Market Breadth

% of sector and index members above 200-day moving average

7%
94%

84% 84% g0
o
/8% 76%
s 6B% 70%
57%
49%
43%
I HEALTH.

Tech  Cons Discr Comm Serv Financials  Energy  Industrials Materials  Utilities Cons REITs Health Care NASDAQ S&P 500
Staples 100 WEALTH.

FOR LIFE.
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Average Monthly Returns Vary Widely Depending on the Fed's Policy Stance

Annualized month
M Stocks W Bonds
22 5%

Catalysts for Growth

Fed Pause

ly returns

20.0%

17:5%
1%5.0%
2.5%
T0.0%
5% 6.6%

§.0% -
L5% 0.5%
0.0%

T E— |
L 5%
505
At -6.6%

10.0%

Tightening Cycle Pausing Cycle Easing Cycle HEALTH.

WEALTH.

FOR LIFE.
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- “Bull markets are born on pessimism, grow on skepticism, mature on optimism,
.” —John Templeton

and die on euphoria

Catalysts for Growth

Investor Sentiment

Index of consumer sentiment, United States
—_— Actual — Expected
From surveys Given economic data*, 1980-2016
120
Global financial crisis Covid-19 recession
T More optimistic 100
about the economy
80
Since the pandemic £
began Americans have
been gloomy despite
the strong economy HEALTH.
40
T T T WEALTH.
2010 2015 2020
~Excluding current aggregate consumer spending FOR LIFE.
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Catalysts for Growth
Dry Powder

There is a record-high $6trn on the sidelines in money market funds

; Fes stans g
farn Money Market Fund Assets | raming et SO
&0 ! i 60
1
55 ] 55
1
i
50 1 50
i ‘J
as \_/\,/\r-*" as
i
40 i 20
H
35 5
- //\ :
25 - 25
20
= 7 l=2n-0% 10 Jan-11 Jan-12 Jan-13 - n-17 18 ¥ ] E: -2 22
[ e e e HEALTH.
WEALTH.
FOR LIFE.
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Catalysts for Growth
A.l. Outlook

49% of CEO’s say their companies are unprepared to adopt Al and ML

Short — term headwinds
* 33% of companies plan to spend more on Al in next six months
* 34% plan to spend LESS

Less than 50% of organizations are utilizing the technology
* 16% in pilot programs / 39% YET to start or researched it yet
- Biggest concern — Security & Privacy

Will be the fastest growing job roles — “Enhances human potential”
HEALTH.
WEALTH.

FOR LIFE.

*"C-Suite Global Al Indicator Report: Al is the Ultimate Level Up” — Report by Workday / Financial Times

54
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e ——
Catalysts for Growth-

A.l. Takeaways

- We are still in the infancy stages of this technology
« There will be big winners, however it’s hard to predict winners vs. losers

- Could be huge for the economy
* Productive workers lead to stronger economies

- Potential to be a catalyst for this next phase of a bull market

- Need to think about the “other” beneficiaries
* One area - Healthcare HEALTH.

WEALTH.

FOR LIFE.
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Future Market Outlook
Market Perspective for 2024:

Valuations are a bit “frothy”
* Earnings will matter
«  “All-Weather” Portfolio

Interest rate impact to markets — Pressure to move higher
* Quality Equity factors
+ Add longer maturities / duration to portfolio

Continued Overweight to U.S. Equities

- Not worried about the election

HEALTH.

Plenty of reasons to stay optimistic
- “Bears get attention, bulls make money”

WEALTH.

FOR LIFE.

56

28



Bouchey Financial Group

Annual Returns & Intra-Year Declines

S&P intra-year declines vs. calendar year returns
Despite average intra-year drops of 14.2%, annual returns were positive in 33 of 44 years

40%

2023

34%
1 o
sy 2% 29% 27% l

o 21% 5
6% 26% 26%

20%
0%
. & o E .
. %
% _ 8% -8%._gs; -13% . T% s 7% .
-10% » T en 1% -10% “10% * 11% 1
* . 1o 5% - - .
-20% h7% " ° A% = ¥
a18% 20% 19%
.
-34%
-40% .38%
.
-49%
-60%
'80 ‘85 ‘90 95 ‘00 '05 10 15 *20
Source: FactSet. Standard & Poor’s, J.P. Morgan Asset Management. HEALTH.
Raturns are based on price index only and do not include dividands. Intrayear drops refers to the largest market drops from a peak toa trough JPMorgan
during the year, For pUrposes only are calendar year returns from 1980 10 2023, over which time period the average LES
annual return was 9.0%. WEALTH
Guide 10 the Markets - U.5. Data are as of December 31, 2023. ASSET MANAGEMENT "
FOR LIFE.
Fime in the market, not timing the market
Range of stock, bond and blended total returns
Annual total returns, 1950-2023
60%
Annual avg. Growth of $100,000 over
50% total return 20 years
Stocks. 11.2% $838,204
Bonds 5.5% $292,671
40% 60/40 portfolio 9.3% $590,925
30%
20%
10% 16%
0%
-10%
-20%
-30%
-40%
-50%
1oyt 5-yr 10-yr. 20-yr.
rolling rolling rolling
Source: Bloomberg, FactSet, Federal Reserve, Robert Shiller, Strategas/Ibbotson, J.P. Morgan Asset Management.
Returns shown are based on calendar year returns from 1950 to 2023, Stocks represent the S&P 500 Shiller Composite and Bonds represent JPM HEALTH.
S:la(eg?sﬁb?uwcmlnl periods from 1950 to 2010 and Bioomberg Aggregate thereafter. Growth of $100.000 is based on annual average total L. Organ
returns from 10 2023,
Guide 1o the Markets - LS. Data are as of December 31, 2023. ASSET MANAGEMENT WEALTH.
FOR LIFE.
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STOCKS DOUBLED

The last five years were filled with reasons to not invest.
Durnng this time, stocks doubled. Always stay invested.

o/
9% inflation +1®7

8% mortgages
Meme stock craze f \,:‘(
Capitol ﬂ N\v q',f"j
apito r|ot
A
2020 election V/\’ﬁ
\ A d

Ukrame
Pandemic invasion Banklng
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Disclosure

Please remember that past performance may not be indicative of future results. Different types of investments involve
varying degrees of risk, and there can be no assurance that the future performance of any specific investment,
investment strategy, or product (including the investments and/or investment strategies recommended or undertaken
by Bouchey Financial Group, Ltd.), or any non-investment related content, made reference to directly or indirectly in
this newsletter will be profitable, equal any corresponding indicated historical performance level(s), be suitable for your
portfolio or individual situation, or prove successful. Due to various factors, including changing market conditions
and/or applicable laws, the content may no longer be reflective of current opinions or positions. Moreover, you should
not assume that any discussion or information contained in this newsletter serves as the receipt of, or as a substitute
for, personalized investment advice from Bouchey Financial Group, Ltd.. Please remember to contact Bouchey
Financial Group, Ltd., in writing, if there are any changes in your personal/financial situation or investment objectives
for the purpose of reviewing/evaluating/revising our previous recommendations and/or services. Bouchey Financial
Group, Ltd. is neither a law firm nor a certified public accounting firm and no portion of the newsletter content should
be construed as legal or accounting advice. A copy of the Bouchey Financial Group, Ltd.’s current written disclosure
statement discussing our advisory services and fees is available for review upon request.
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