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Dear Friends,

As we move through the early months of
2025, we are once again reminded of the
dynamic and unpredictable nature of the
world we live in—both in terms of global
events and financial markets. Much like
the intricate dance between global econo-
mies and political decisions, we are con-
stantly adjusting our course to navigate
new opportunities and challenges.

In this edition of The Advocate, we delve
into a variety of topics that are particularly
timely and impactful. Our first article ex-
plores President Trump’s recent return to
the White House and his administration’s
assertive approach to trade. While it’s
clear that these policy shifts have stirred
market volatility, they also provide us with
important lessons on resilience and op-
portunity. Just as rough waters are a part
of any voyage, periods of market turbu-
lence often present unique chances for
disciplined investors. We examine how to
strategically manage through these vola-
tile times and make the most of the op-
portunities that arise.

Next, we turn our attention to the upcom-
ing changes in retirement planning, spe-
cifically focusing on catch-up contribu-
tions for those nearing retirement. With
the new rules taking effect in 2025 and be-
yond, we outline the expanded opportuni-
ties for individuals aged 60 to 63 and the

A Note from the Principal

important adjustments for high earners. These
new provisions allow you to maximize your re-
tirement savings during your final working years,
helping you stay on track for your long-term
goals.

Lastly, we provide a comprehensive review of
recent market performance across regions, with
particular emphasis on the varied results be-
tween the U.S., Europe, and emerging markets.

The first quarter of 2025 was a reminder of the
value of diversification—while U.S. stocks faced
setbacks, international stocks and bonds
showed strong performance. We highlight how
this year’s early volatility has reinforced the im-
portance of holding a well-balanced portfolio
and preparing for any market shifts.

As always, we remain committed to supporting
your financial journey, helping you navigate
whatever the future holds. While the landscape
may be shifting, our focus on long-term,
thoughtful planning and adaptability ensures
that we are prepared for the opportunities and
challenges that lie ahead.

Thank you for placing your trust in us. We look
forward to continuing this journey with you.

g G

Wayne H. Cravens

Warm regards,

President
Cravens & Company Wealth Management
Email: wcravens@cravensco.com
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Nobody Knows the Future: Steering

President Trump’s first 100 days of his second
term have reminded us that managing wealth
is much like captaining a ship through unpre-
dictable waters. The administration’s asser-
tive approach to addressing trade imbalances,
characterized by swift and aggressive tariffs
and tough rhetoric toward both traditional
allies and competitors, has heightened mar-
ket volatility and raised concerns about global
alliances and economic growth. This also
highlights how unpredictable economic and
market conditions can be. These recent shifts
in trade policy have introduced additional vol-
atility and raised important questions about
global trade, economic stability, and invest-
ment returns. Yet, while uncertainty can feel
unsettling, history consistently demonstrates
that the U.S. and other developed economies
navigate these periods with remarkable resili-
ence.

Volatility, though often uncomfortable, is a
normal part of capital markets, much like
rough seas are an expected challenge for any

Through a "Fat-Tail" Sea

Wayne Cravens

ship crossing open waters. Economic fluctua-
tions frequently result from shifts in policy,
evolving consumer preferences, or typical
business developments. Occasionally, how-
ever, volatility spikes dramatically due to un-
expected and profound shocks—such as the
2008 financial crisis or the COVID-19 pan-
demic. These events often catch markets off-
guard, revealing hidden connections and vul-
nerabilities previously unnoticed.

Recently, Tom Morrison, President of Black-
stone Private Equity Strategies, visited our
office and shared valuable insights. One
point particularly resonated: Blackstone en-
tered 2025 optimistic about the investment
landscape, but the somewhat chaotic imple-
mentation of tariffs and trade policy has in-
troduced greater uncertainty. While volatility
may feel unsettling, Morrison emphasized it
also frequently creates unique opportunities.
Deals continue to be completed, though per-
haps under adjusted terms, and other oppor-
tunities previously unseen have emerged.
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This optimistic approach amid volatility
aligns with broader macroeconomic perspec-
tives offered by other respected voices.

Similarly, economic observers note that poli-
cy shifts, such as current trade disputes, of-
ten lead to unintended, and sometimes am-
plified, economic outcomes—both positive
and negative. Tariffs designed to protect do-
mestic industries and rebalance global trade
relationships might enhance domestic pro-
duction and economic conditions. Converse-
ly, these measures could trigger inflation,
disrupt supply chains, and cause economic
slowdowns or recessions. The wide-ranging
potential outcomes underscore the complex-
ity of economic decision-making and rein-
force the importance of flexibility and
thoughtful analysis in portfolio manage-
ment.

Recent discussions in the financial communi-
ty have also included perspectives on inter-
national economic relationships, particularly
the dynamic between the U.S. and China. Ray
Dalio, founder of Bridgewater Associates—
the world’s largest hedge fund—points out in
his essay, “A US-China Beautiful Rebalanc-
ing,” that both global giants need to thought-
fully rebalance their economic relationships.
An improved balance could lead to more sus-
tainable and stable global growth, benefiting
everyone involved. Although potentially
challenging in the short term, this rebalanc-
ing could eventually foster significant posi-
tive outcomes for global markets.

Given these complexities and the broad
range of potential outcomes—often referred
to as "fat-tail" events—thoughtful, disci-
plined decision-making becomes even more
critical. These "fat-tail" events represent rare
but impactful outcomes—extreme market
moves occurring more often than traditional
expectations suggest. Understanding this re-
ality helps us better structure portfolios de-
signed to withstand shocks, capture oppor-
tunities, and support long-term financial
goals.

Like a seasoned mariner, we chart a course
that diversifies risk and avoids overexposure
to any one storm system, knowing that rough
seas are an inevitable part of any long voy-
age. This means carefully diversifying portfo-
lios to avoid being overly exposed to any sin-
gle outcome or economic scenario. We priori-
tize maintaining adequate liquidity, allowing
us to respond swiftly and decisively when op-
portunities arise. Additionally, we focus on
identifying quality investments—assets and
businesses with robust fundamentals, sus-
tainable competitive advantages, and strong
balance sheets—that often become mis-
priced during periods of volatility. These in-
vestments have the potential to provide at-
tractive long-term returns, partly because
they can be purchased at advantageous pric-
es during uncertain times.

While no captain can predict every gust of
wind or rogue wave, we believe a disciplined,
proactive strategy best equips us to navigate
whatever lies ahead. We recognize periods
like these can naturally cause concern, but
we've successfully navigated uncertainty be-
fore and are prepared to do so again.

In conclusion, uncertainty and volatility are
not signs of failure; they are enduring ele-
ments of the investing voyage. History con-
sistently shows markets recovering from
even the most severe disruptions, eventually
returning to growth and stability. By focusing
on disciplined analysis, thoughtful diversifi-
cation, and maintaining perspective, we can
confidently navigate the current economic
environment, steadily moving forward to-
ward our financial objectives despite the in-
herent unpredictability of the future.

WWW.Cravensco.com



Maximize Your Retirement Savings with

As you approach retirement, maximizing your
savings becomes more important than ever.
One way the IRS helps is by allowing catch-up
contributions—extra amounts you can con-
tribute to your employer-sponsored retire-
ment plans once you reach age 50. These ad-
ditional contributions can make a real differ-
ence in your long-term savings strategy.

Starting in 2025 and 2026, two important
changes are coming to catch-up contribu-
tions that could affect you. Here's a break-
down of what’s changing, who it affects, and
what steps you might want to take.

Catch-Up Contributions: The Basics

If you’re age 50 or older, the IRS allows you to
make catch-up contributions to your employ-
er-sponsored retirement plans in addition to
the standard annual limit. For 2025, the con-
tribution limit is set at $23,000. If you’re 50 or
older, you can contribute an additional

the New Catch-Up Rules

Caleb Rouse

$7,500 in catch-up contributions, bringing your
total to $30,500 for the year.

This provision is designed to help people who
may have started saving later or who want to
accelerate their savings in the final stretch be-
fore retirement.

A New “Super” Catch-Up for Ages 60-63
(Starting in 2025)

Beginning in 2025, there’s a new opportunity
for people between the ages of 60 and 63. Dur-
ing these four years, your catch-up contribution
limit will increase significantly. Instead of the
usual $7,500, you’ll be allowed to contribute
the greater of:

« $10,000, or
o 150% of the standard catch-up amount for
that year.
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For example, if the regular catch-up limit re-
mains at $7,500, 150% would equal $11,250.
That means eligible individuals could contrib-
ute over $34,000 in total to their employer-
sponsored retirement plan in a single year.

This “super catch-up” window is a powerful
way to put away more during the final working
years — a time when many people may have
fewer expenses (like a paid-off mortgage or
grown children) and more capacity to save.

Roth Catch-Up Requirement for High Earn-
ers (Starting in 2026)

While the super catch-up offers an exciting op-
portunity, there’s also a new rule coming that
higher-income earners need to plan for.

Starting in 2026, if you earned more than
$145,000 in wages subject to FICA taxes from
your current employer in the prior year (this
threshold is indexed for inflation), any catch-
up contributions you make must go into a Roth
account within your employer-sponsored re-
tirement plan. That means:

o You’ll pay taxes now on the money you con-
tribute,

o Butyour withdrawals in retirement will be
tax-free, provided you meet certain condi-
tions.

This new rule applies only to catch-up contri-
butions — not your regular deferrals — and it is
based on your individual wages, not house-
hold income. So even if you're married filing
jointly, the $145,000 threshold applies per per-
son and is tied to income from the employer
sponsoring the plan.

One critical caveat: If your employer’s plan
does not offer a Roth contribution option and
you exceed the income threshold, you won’t
be allowed to make catch-up contributions at
all. This puts pressure on employers to update
their plans accordingly.

This provision was originally scheduled to take
effect in 2024 but was delayed until 2026 to
give employers and plan providers more time
to implement the necessary changes. Even so,
it’s important to start preparing now — both
from a plan design standpoint and in terms of
your personal retirement strategy.

What You Should Do

Here are some steps to consider as these rules

take effect:

1. Checkyour eligibility. If you’ll be between
60 and 63 in 2025, you may qualify for the
increased catch-up limits.

2. Review yourincome. If your wages from
your current employer exceeded $145,000
last year, the Roth catch-up rule will affect
you starting in 2026.

3. Talk to your employer or HR team. Confirm
that your employer-sponsored retirement
planincludes a Roth contribution option —
especially if you plan to use catch-up con-
tributions in the future.

4. Coordinate with your financial advisor. We
can help you evaluate whether pre-tax or
Roth contributions make more sense based
on your current tax rate and expected re-
tirement income.

Final Thoughts

Retirement rules are always evolving, and
these changes are aimed at helping people
better prepare for the future. The new “super
catch-up” contributions can be a valuable tool,
especially if you're looking to boost your sav-
ings quickly. Meanwhile, the Roth catch-up re-
quirement for high-income individuals adds a
new layer of planning and emphasizes the
need to stay proactive.

As always, we’re here to help you make sense
of the details and tailor your strategy to fit your
unique goals. If you have questions about how
these changes affect you, or want to explore
ways to optimize your retirement savings,
don’t hesitate to reach out.
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World Stock Market Performance

MSCI All Country World Index with selected headlines from Q1 2025
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29"‘{ fGD"jE“ Election” Guard Stalled Threat of Trade
ge .nrl_ Economy Against War"
America Tariff Threats"
"|srael, Hamas "Inflation Heated "China Sets Strong "Fed Dims
Agree to a Deal Upin _January, Growth Target as It Eq_:pnomm Dutl_unk,
to Pause Fighting Freezing the Hits Back at US Citing Uncertainty
in Gaza" Fed" Tariffs" Over Tariffs"
"Stocks Extend Tumble as

"Trump Imposes
Global 25% Steel,
Aluminum Tariffs”

Trump’s Tariffs Spark
Retaliation”

"MNvidia's Bumper Sales Show
Al Bonanza's Strength”

"Inflation Ticks Up to
2.9%, but Underlying
Price Gains Are Muted”

"Senate Passes Bill
Averting Shutdown,
After Critical Boost
From Democrats”

"Hiring Slows but Remains Solid, With
Economy Adding 143,000 Jobs"

“Hiring Blew Past
Expectations With
256,000 Jobs Added"

"UUK Bond Yields Hit Highs
Mot Seen Since 1558"

"Trump Administration Seeks
Deeper Cuts to Federal
Workforce®

"US GDP Grew 2.5% in 2024, Helped
by Consumer Spending”

"Inflation Cooled to
2.8% in February,
Lower Than Expected”

"House Passes GOP Budget
Plan as Holdouts Relent”

"Tech Shares Lead Stock Slide as
Recession Talk Roils Markets”

"Fed Stands Pat on Rates, Entering
MNew Wait-and-5See Phase”

"Los Angeles Fire Damage Likely

o Be Costliest in US History" “Apple Earmarks $500 Billion

"Tech Stocks Sink in Broad Al Rout
for US Expansion”

Sparked by China’s DeepSeek”

These headlines are not offered to explain market refurns. Instead, they serve as a reminder thaf investors should view daily evenfs from a
long-term perspective and avoid making investment decisions based solely on the news.

Graph Source: MSCI ACWI Indesx (net dividends). MSCI data @ MSCI 2025, all rights reserved. Index level based at 100 starting January 2000.
It iz not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio.
Past performance iz not a guarantee of future results.
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Global stock markets displayed wide disper-
sion of performance across regions and
styles over the first quarter of the year. After
making a new all-time high in mid-February,
U.S. stocks (S&P 500 Index) suffered their
first 10% correction since 2023 before recov-
ering to end the quarter down 5%. Smaller-
cap U.S. stocks (Russell 2000 Index), which
tend to be more volatile than their larger-
cap counterparts, declined further, ending
the quarter down 10%. Large-cap growth
stocks (Russell 1000 Growth Index), which
have led the market higher for several years,
finally lagged this quarter as investors rotat-
ed into U.S. large-cap value (Russell 1000
Value) and foreign stocks (MSCI EAFE) amid
economic uncertainty.

In contrast to the U.S., many European and
Asian markets rose sharply. Developed Inter-
national stocks (MSCI EAFE Index) gained
nearly 7%, driven in large part by a fiscal pol-
icy shiftin Germany focused on increased
defense spending. Emerging market stocks

Market Review

Woody Welch

(MSCI EM Index) also fared well, finishing
the quarter up 3%. Gains in emerging-
markets were bolstered by China which de-
livered solid, double-digit returns of 15%
(MSCI China Index).

Interest rates experienced significant vola-
tility throughout the quarter, fluctuating
amid shifting inflation expectations, Feder-
al Reserve policy signals, and broader mar-
ket uncertainty. Overall, the 10-year treas-
ury rate declined from 4.57% at the start of
the year to end the quarter at 4.36%. The
decline in rates benefited investment-grade
bonds (Bloomberg U.S. Aggregate Bond In-
dex), which gained 3%.

Performance in the first quarter was a great
reminder of the benefits of diversification.
Losses in U.S. stocks (growth stock in par-
ticular) were offset by gainsin U.S. large
cap value stocks, foreign stocks, and invest-
ment grade bonds.
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Investment Outlook and Portfolio Posi-
tioning

Heading into the year, we expressed caution
that elevated stock market valuations, espe-
cially for U.S. technology companies, com-
bined with policy uncertainty, could leave
the market vulnerable to volatility. Indeed,
this is what transpired over the first quarter
of the year. In our individual stock strategy,
we were somewhat buffered from market de-
clines as our risk measures led us to hold ex-
tra cash. The real benefit of cash, however, is
its ability to purchase equities at a discount
during market declines.

After hitting new highs in on February 19th,
U.S. stocks suffered their first “correction”
since 2023, when the S&P 500 index declined
a total of 10% through March 15™. The narra-
tive around U.S. stocks started to shift in late

-January beginning with the release of
DeepSeek, a Chinese built Artificial Intelligence
model that is seen as a direct threat to U.S.
tech companies dominance of the Ai industry.
The selloff was exacerbated in early February
amid tensions around trade, tariffs, and policy
uncertainty.

President Trump further shocked investors on
April 2 (what he declared “Liberation Day”) by
announcing a comprehensive set of much
higher-than-expected tariffs. These included a
10% baseline tariff on all imports and unex-
pected and significantly higher tariffs for cer-
tain trade partners, such as 54% for China and
20% for the European Union. These tariffs in
aggregate, if implemented and maintained,
would result in the effective tariff rate on all
imports rising to 24%, putting it at a 125-year
high.

U.S. Average Effective Tariff Rate

30%

25%

Smoot-Hawley Tariff
Act of 1930

20%

15%

10%

5%

0%

Trump Il Tariff Hikes
(estimate)

Trump | Tariff Hikes

Source: Historical Statistics of the United States Ea424-434, Monthly Treasury Statement, Bureau of Economic

Analysis, The Budget Lab analysis. Data as of 4/3/2025.
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Consumer Sentiment - Current and Expectations
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Perhaps the most surprising aspect to the
announcements was the equation used to
arrive at “reciprocal” tariff levels. This so-
called “reciprocal tariff” is a bit of a misno-
mer because they do not truly reciprocate
the existing tariff levels imposed on the
U.S. by other countries. Instead, the admin-
istration simply took an economy’s exports
to the U.S. as a percentage of its trade bal-
ance with the U.S. and assigned that as the
tariff, meaning that countries with larger
trade surpluses with the U.S. are being sub-
jected to higher tariffs—whether or not
they impose high tariffs on U.S. goods. In
this way, the announced tariffs seem to be
more of a blunt tool aimed at reducing
trade deficits.

Looking ahead, one of the key questions
facing investors is whether tariffs will push
the global economy into recession, causing
further declines in global stock markets. If
left intact, we believe this is a likely out-
come. According to the IMF and Ned Davis
Research, a 10% universal tariff, coupled
with retaliation abroad, would reduce
global economic growth by 0.5%. This lat-
est announcement puts the tariff at least
double that (i.e., 24%), doubling the dam-
age if not more so. The global economy’s
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one saving grace is that it was in good shape pri-
or to the tariff announcement.

The decline in stocks and increased uncertainty
have led to heightened anxiety, but history sug-
gests that corrections (and volatility) are a nor-
mal part of long-term investing and do not al-
ways signal a crisis. Since 1950, the S&P 500 has
experienced 34 corrections of this magnitude,
yet only about a third have escalated into bear
markets with losses exceeding 20%.

During periods of heightened volatility, we find
it valuable not to overreact to the latest head-
line that could tempt investors to sell. Panic
selling during risk-off markets can be a signifi-
cant drag on long-term returns, as the old say-
ing goes, “time in the market is more important
than timing the market.” So far, psychological
indicators are a mixed bag, not panic. Surveys
say younger investors have increased their risk,
and older investors have taken a more cautious
approach. Our desire is to be more aggressive
during downturns, looking for bargains, but we
also adhere to the Warren Buffett axiom of
“don’t be contrarian for contrarians' sake”. It’s
hard to imagine that the current uncertainty
driven by tariff policy is not having an impact on
future earnings. This situation can clear up

WWW.Cravensco.com 11



quickly, but every day of uncertainty increases
the effect on future earnings.

Leading up to “Liberation Day,” economic con-
ditions in the U.S. were reasonable and the
overall economic backdrop was relatively sta-
ble. GDP is still expanding, albeit at a slower
pace, reflecting a resilient economy even in
the face of higher interest rates. Meanwhile,
the labor market remains in decent shape,
with unemployment at historically low levels
and key sectors such as construction,
healthcare, technology, and professional ser-
vices still adding jobs. Furthermore, consumer
spending has remained relatively steady and
businesses have yet to signal widespread dis-
tress.

That said, rising uncertainty among consumers
and businesses acts as a significant headwind
to economic growth, and we are closely moni-
toring several factors that could lead us to be-
come more defensive. Specifically, there are
some soft data points such as consumer confi-
dence that have weakened materially. Con-
sumers drive about 70% of U.S. economic ac-
tivity, making their sentiment an important
factor to monitor. While consumer confidence
is a “soft” indicator, meaning that it reflects
feelings rather than hard data, it has historical-
ly declined ahead of recessions. We track the
Conference Board Consumer Confidence Index
(below), which equally weighs current condi-
tions and future expectations. We find it more
useful to focus on current sentiment, as future

expectations tend to be much more vola-
tile. Right now, current sentiment is holding
up, but it’s no surprise that it has weakened
a bit amid today’s uncertainty. When both
current and future expectations fall togeth-
er, it signals broad pessimism, often leading
to reduced spending and slower economic
growth.

The consistently ever-changing tariff land-
scape is clearly weighing on consumer sen-
timent, adding to overall uncertainty. The
rapidly changing policies make it difficult to
keep up in real-time, and frequent reversals
can make any analysis moot within hours.
Uncertainty seems to be a tactical tool in
Trump’s governance toolkit, as if to give
him political leverage to achieve his desired
outcome. Without details, the long-term
market impacts are unclear, and the broad-
er investment implications will take time to
play out. The key question is whether the
tariffs are a tool to increase government
revenue (a tax) or a negotiating tactic.

To put it simply, the stock market hates un-
certainty. And uncertainty around trade and
tariffs will continue to be a headwind for
U.S. stocks until clarity is provided.

However, while we’re seeing headwinds in
the U.S., we’re getting some good news in
other parts of the world. European stocks
have been a bright spot this year, signifi-
cantly outperforming U.S. stocks - their

Quarterly Excess Returns: MSCI Europe - S&P 500
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widest quarterly outperformance gap versus U.S. stocks in 40 years (see chart below). Fiscal stimu-
lus, particularly from Europe’s largest economies in Germany and France, increased defense
spending, and accommodative monetary policy could stimulate economic activity and bolster eq-
uity markets.

Closing Thoughts

It goes without saying that tariffs and trade policy have injected a big dose of additional uncertain-
ty in the financial markets, and we understand that such developments can be worrying. There are
still many lingering questions, including what potential retaliatory measures will come from coun-
tries hit with tariffs, whether the announced tariff levels will remain in place or possibly be low-
ered, and what their ultimate impact will be on the financial markets. Until there is more clarity,
the volatile environment will likely continue.

Currently, it seems like stock prices are at least reflecting some of the bad/unexpected news re-
garding tariffs. While many foreign and U.S. economies were in relatively good shape prior to the
Liberation Day, the tariff announcement has led us to an increase in the probability of a recession.

At the portfolio level, our fixed-income exposure continues to favor our positions in high-quality
bonds. It remains anyone's guess where Treasury yields are headed next, and in this uncertain en-
vironment, we are avoiding trying to predict the timing and magnitude of interest-rate moves.

Within our global equity allocation, we remain diversified across U.S. and foreign stocks, and
across growth and value stocks. The benefits of diversification were apparent in the first quarter,
and our analysis suggests there continue to be opportunities in areas outside of U.S. large-cap
growth stocks, like U.S. large cap value, European, and emerging-market stocks where valuations
are more compelling.

We believe it’s important to stay disciplined and avoid making reactive portfolio shifts. Thisis a

challenging environment, but one that reinforces the importance of diversification, patience, and
a clear investment process.
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Your Financial Advocate

You have goals you want to achieve... places
you hope to go... things you want to do...
people you desire to spend time with.

These dreams have motivated you over the
years to work hard and to sacrifice.

Fully realizing your dreams also takes plan-
ning and execution to get them “over the

”»

top”.
Whether you aspire to...

...travel the world with your spouse...

...spend more time on hobbies like fly-
ing, cooking, or wine collecting...

...liveon aranchin the countryora
cabin in the mountains...

...create a legacy for your children and
grandchildren...

...support the charities and causes
that you hold dear...

We can help you create and execute a com-
prehensive plan for financial success. One
that will give you the confidence to spend
your free time on the other things that are
important to you.

At Cravens & Company Advisors, our mission
is to help successful individuals and their
families realize and enjoy their life goals. We
are an SEC-Registered Investment Advisor
that combines holistic planning, personal-
ized investment management, tax and estate
strategies, and business planning with a pro-
active, solutions-oriented mindset. The re-
sultis a fiduciary with a plan and a culture
centered on your success; however you de-
fine it.

WWW.Cravensco.com

Since 1996, we have been serving the special-
ized needs of family businesses and their own-
ers, professionals, and successful retirees.
While prudent investment advice is a founda-
tional component of our service, we believe de-
veloping an intimate understanding of your
overall financial situation and goals is essential
to formulating your strategy. Our holistic ap-
proach enables the development of solutions
with the highest possibility for success. Be-
cause goals cannot be measured by return, we
benchmark our progress as a firm in the same
way you do as our client; by successful out-
comes.

As we discuss your situation, goals, and con-
cerns; we hope you will recognize the benefits
that come with our independence and objectiv-
ity. As your fiduciary, we are held to the highest
standard of transparency, objectivity, and dis-
closure. Simply put, we have not only an ethical
but also a legal requirement to always act in
your best interest.

Our goal is to provide each client with the lead-
ership, relationship, and creativity needed to
allow them to achieve their life’s goals and,
even more importantly, the confidence to enjoy
the journey. After all, what is the point of all
the work and worry if you do not get the satis-
faction of realizing the results?

At Cravens & Company, we have a team that is
by design, ready to work for you. If you have
complex financial issues and/or desire a rela-
tionship of this type, please contact us to ar-
range an introductory meeting. We can be
reached at 931-528-6865 or by email at
info@cravensco.com.

Cravens
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Disclosures

Cravens & Co. Advisors, LLC is a Registered Investment Advisor registered with the Securities and Exchange Commission
(SEC). Registration as an investment adviser does not imply a certain level of skill or training, and the content of this
communication has not been approved or verified by the United States Securities and Exchange Commission or by any
state securities authority.

The information contained in this material is intended to provide general information about Cravens & Co. Advisors, LLC
and its services. It is not intended to offer investment advice. Investment advice will only be given after a client engages
our services by executing the appropriate investment services agreement. Information regarding investment products
and services is provided solely to read about our investment philosophy and our strategies. You should not rely on any
information provided on our web site in making investment decisions.

Market data, articles and other content in this material are based on generally available information and are believed to
be reliable. Cravens & Co. Advisors, LLC does not guarantee the accuracy of the information contained in this material.

Cravens & Co. Advisors, LLC will provide all prospective clients with a copy of our current Form ADV, Part 2A (Disclosure
Brochure) prior to commencing an advisory relationship. However, at any time, you can view our current Form ADV,
Part 2A at adviserinfo.sec.gov. In addition, you can contact us to request a hardcopy.

WWW.Cravensco.com
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