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A Note from the Principal

The leaves are beginning to change, and 2024
is coming to an end. During this time, the air
is thick with election chatter. It's a season of
opinions, predictions, and emotions running
high. While politics and markets are often in-
tertwined in the public consciousness, it’s
important to remember that markets are
more resilient and less predictable than any
one election result.

In this quarter’s feature article, “Presidential
Elections and the Stock Market: The Sky Isn’t
Falling,” we explore why trying to time the
market based on political outcomesiis, at
best, a roll of the dice—and at worst, a costly
mistake. History shows us that markets can
move forward regardless of which party is in
power.

While the election buzz fills the headlines, a
more certain event looms on the horizon: the
scheduled sunset of the Trump 2017 tax cuts
at the end of 2025. With just over a year until
these provisions expire, now is the time to
assess how this might affect your tax strate-
gy. Our article highlights what this could
mean for your financial plans. Next quarter
we will discuss actionable steps to ensure
you’re prepared for whatever comes next.

At a time when unpredictability feels like the
new normal, the importance of steady,
thoughtful financial planning cannot be over-

stated. As we navigate these eventful months
together, | encourage you to take a moment
to reflect on your goals and how far you’ve
come. Change, after all, is inevitable, but we
can embrace it confidently with the right
strategy.

Here’s to a quarter filled with opportunity
and a steady course through all that lies
ahead.

(o

Wayne H. Cravens

President

Cravens & Company Wealth Management
Email: wcravens@cravensco.com
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How Election Outcomes Affect
the Market: The Sky Isn’t Falling

As the 2024 election season unfolds, all eyes
are on the political landscape in the United
States, where electoral outcomes can signifi-
cantly influence economic policies and sway
investor sentiment. However, history illus-
trates that the relationship between election
results and market performance is a complex
tapestry, interwoven with unpredictable vari-
ables. While investors may feel compelled to
adjust their portfolios in response to the latest
electoral developments, data suggests that
such short-term reactions often yield subopti-
mal outcomes.

The Historical Context of Election and Mar-
ket Performance

One of the first questions investors ask during
an election year is, “How will the market re-
spond?” Historically, U.S. markets have tend-
ed to rise during election years. While this
might seem reassuring, it is important to rec-
ognize that these gains reflect the market's
general long-term upward trend rather than

Caleb Rouse

being specifically driven by election events.
In other words, the market’s natural growth
over time makes it difficult to isolate elec-
tions as a singular market-moving factor.

Election Cycles and Market Volatility

One of the reasons investors might feel anx-
ious during election cycles is the increased
news coverage and political rhetoric. Head-
lines often predict massive market swings
depending on which party is expected to win.
However, research consistently shows that
markets are relatively unaffected by election
outcomes in the long term. While we have
seen increased volatility around election
day, the months in which elections take
place are not noticeably more volatile than
any other period.

Part of this can be attributed to the efficiency
of financial markets. Stock prices generally
reflect the expectations of millions of inves-
tors, which include assumptions about the

WWW.Ccravensco.com 4
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political landscape. These expectations are
already “baked into” market prices, making
it difficult for election outcomes to trigger
major surprises. Elections are just one factor
among many, and they are rarely the domi-
nant driver of market performance.

The Myth of the Politically-Driven Market

A persistent myth among investors is that
one political party is better for the markets
than the other. While it is easy to find argu-
ments supporting either side, the data does
not substantiate a strong correlation be-
tween party control and market returns.
Whether the Democrats or Republicans hold
the presidency, the market has historically
averaged positive returns under nearly every
combination of party leadership.

Historically, the S&P 500 has shown positive
returns under almost every type of political
leadership. Interestingly, there is evidence to
suggest that a divided government has often

coincided with stronger market perfor-
mance. This may be because political grid-
lock tends to reduce policy changes and cre-
ate a more predictable environment for in-
vestors.

The markets are fundamentally nonpartisan.
Companies operate in a wide array of eco-
nomic environments, and their ability to in-
novate, adapt, and serve their customers is
more critical to their long-term success than
any single administration’s policies. This
nonpartisan nature of markets further under-
scores why making investment decisions
based on political outcomes is a risky and
often ineffective strategy.

Sector Performance and Policy Impact

It’s tempting to assume that certain sectors
will benefit or suffer based on the policies of
the next administration. For example, a Dem-
ocratic win might be seen as favorable to
sectors like renewable energy, while a Re-

WWW.Cravensco.com



Average annual S&P 500 performance
(1933-2022, excluding 2001-2002)
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mance from 1933 through 2022. Source: Strategas Research Partners, as of November 5, 2023.

publican win might be expected to benefit tradi- Focus on Fundamentals
tional energy companies. However, sector perfor-
mance in election years is notoriously difficult to
predict. Historical data shows little consistency
in how different sectors perform during election
years, further reinforcing the argument that mak-
ing investment decisions based on anticipated
policy changes is speculative.

For investors, the takeaway from election
cycles is clear: focus on economic funda-
mentals, not political outcomes. Corporate
earnings, interest rates, and macroeconom-
ic factors such as employment and GDP
growth are far more reliable predictors of
long-term market performance than the
One reason for this is that campaign promises identity of the sitting president.

often do not translate directly into policy. There
are many stages between an election promise
and an implemented policy, and the legislative
process can dilute or alter proposals significant-
ly. Betting on sector performance based on elec-
tion outcomes, therefore, can be a hazardous ap-
proach.

Rather than attempting to time the market
around election events, investors are better
served by sticking to a consistent, long-term
investment strategy. This means maintain-
ing a diversified portfolio that aligns with
individual risk tolerance and financial goals.
Emotional reactions to election results or

WWW.Cravensco.com 6



Sector performance in presidential election years since 1976

Number of years in which each sector underperformed or overperformed the S&P 500
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political rhetoric can lead to costly mis-
takes.

Conclusion: Long-Term Stability in a Po-
litically Charged World

While elections are undoubtedly important
events with wide-reaching implications,
their direct impact on financial markets is
often overstated. Over the long term, mar-
kets have shown resilience and an upward
trajectory regardless of which party holds
power. Attempting to predict or time market
movements based on election outcomesiis a
high-risk endeavor that often fails to deliver
reliable returns.

Investors should focus on fundamentals
and stick to a well-thought-out financial
plan rather than being swayed by politi-
cal cycles. By doing so, they can navigate
the uncertainties of election seasons
without sacrificing their long-term finan-
cial objectives. As history has shown, dis-
ciplined, long-term investing is the best
strategy for weathering political and mar-
ket changes.

WWW.Cravensco.com



The TCJA Sunset: Impacts on

Estate and Gift Tax Planning

The Tax Cuts and Jobs Act (TCJA), passed in
December 2017, brought significant changes
to tax laws, including estate and gift taxes.
However, many provisions of the TCJA are set
to sunset (expire) after December 31, 2025.
This sunset will have profound implications
forindividuals and families, particularly
those involved in estate and gift tax planning.
Here's an overview of what the sunset means
and how it may affect estate and gift taxes.

Current Estate and Gift Tax Provisions un-
der the TCJA

Estate tax is a federal tax imposed on the
transfer of assets from deceased individuals
to their heirs or beneficiaries. Gift tax applies
to lifetime transfers of assets from one per-
son to another, excluding certain gifts under
the annual gift exclusion limit (currently set
at $18,000 per recipient as of 2024 for each
individual).

Jenny Ashburn

The lifetime gift and estate tax exemption al-
lows individuals to transfer a certain amount of
wealth, either during their lifetime or at death,
without incurring federal taxes. The TCJA dou-
bled the exemptions, raising them from ap-
proximately $5.5 million per individual in 2017
to $11.8 million per individual (adjusted for in-
flation) in 2018, making it easier for families to
transfer wealth without a large tax burden. Cur-
rently, the exemption is $13.61 million per indi-
vidual (as of 2024), which amounts to $27.22
million per married couple.

In addition to raising the exemption, the TCJA
also maintained a 40% tax rate on transfers
above the exemption amount and continued to
allow the use of "portability," which permits
the unused portion of one spouse's exemption
to transfer to the surviving spouse upon their
death.

WWW.Cravensco.com 8



What Happens When the TCJA Sunsets?

Once the TCJA sunsets at the end of 2025, the
estate and gift tax exemption will revert to pre-
2018 levels. Unless Congress acts to extend or
revise the law, the exemption is expected to
return to an estimated $7 million per individu-
al, or around $14 million per couple, adjusted
forinflation.

Returning to the lower exemption amount
means that estates worth more than the fore-
casted $7 million will be subject to federal es-
tate taxes, at a rate of 40% on the amount
above the threshold, less any lifetime gifts that
didn't fall under the annual exclusion amount.
This reduction will dramatically change estate
planning strategies for high-net-worth individ-
uals. Families that have not fully utilized the
higher exemption for wealth transfers will
have significantly less room for future tax-free
gifts or estate transfers. High-net-worth indi-
viduals who haven’t acted yet may face sub-
stantial estate tax burdens.

One important clarification from the IRS has
been the anti-clawback regulation. This rule
ensures that gifts made under the current high
exemption amounts won’t be subject to taxes
if the exemption decreases. So, any gifts made
before 2026 using the current higher exemp-
tion will be "grandfathered in" and will not be
taxed retroactively.

Conclusion

The expiration of the TCJA would result in ma-
jor changes to estate and gift tax laws. In the
next edition of The Advocate, we will outline
strategies to assist individuals and families in
preparing for potential changes in the tax en-
vironment after 2025.

WWWw.Cravensco.com



World Stock Market Performance

MSCI All Country World Index with selected headlines from Q3 2024
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These headlines are not offered fo explain markel returns. Instead, they serve as a reminder that investors should view daily events from a

long-term perspective and avoid making investment decisions based solely on the news.

Graph Source: MSCIACWI Index (netdividends). MSCl data @ MSCI 2024, all rights reserved. Index level based at 100 starting January 2000
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio.
Past performance is not a guarantee of future results.
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Market Recap

It was far from a quiet summer for the finan-
cial markets, which have been volatile as in-
vestors parsed through economic data at-
tempting to gauge whether the economy will
slow, and how much the Federal Reserve
would need to lower interest rates to pre-
vent a recession. Toward the end of the
quarter, the Fed opted for a bold start to its
shift in policy, reducing rates by a half per-
centage point. This was the first cut since
2020, and Fed Chair Jerome Powell said the
larger-than-average cut was intended to
show the Fed’s commitment to “maintaining
our economy’s strength” in the face a slow-
down in the labor market. Year to date, the
economy has proven resilient thanks to
strong consumer spending, lower inflation,
and healthy corporate earnings.

Despite the volatility, the stock market
reached new highs with the S&P 500 gaining
5.9% in the third quarter, pushing its year-to-
date return to 22.1%. Notably, there was a
rotation out of large-cap growth tech stocks

Market Review

Woody Welch

and into a broader range of sectors and
styles. The Nasdaq, which led the market
higher in the first half of the year, gained
2.8% but lagged other benchmarks in the
quarter. Large-cap value (Russell 1000 Val-
ue) gained 9.4% and outperformed large-
cap growth’s (Russell 1000 Growth) 3.2%
gain, and small-caps (Russell 2000) rose
9.3% outpacing large-caps' (Russell 1000)
6.1% gain. The equal-weighted S&P 500 in-
dex (up 9.6%) easily outperformed the cap-
weighted S&P 500 during the quarter. At the
sector level, traditional defensive sectors
were by far the big winners, with utilities,
real estate, and consumer staples gaining
19.4%, 17.2%, and 9.0%, respectively.

Outside of the U.S., developed international
stocks (MSCI EAFE) gained 7.3%, finishing
ahead of domestic stocks in the three-
month period. Emerging markets stocks
(MSCI EM Index) were relatively quiet for
most of the quarter but rose sharply in the
last week of the period after China an-
nounced their boldest stimulus in years in

WWW.Cravensco.com 11
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an attempt to boost their ailing economy.
Emerging-markets stock finished the quarter
up 8.7% thanks to a 23.5% gain for China
during the month of September.

Within the bond markets, returns were posi-
tive across most fixed-income segments. The
benchmark 10-year Treasury yield declined
from 4.36% to 3.81% amid lower inflation
and recession concerns. In this environment,
the Bloomberg U.S. Aggregate Bond Index
gained 5.0% and credit performed well as
high-yield bonds (ICE BofA Merrill Lynch High
Yield Index) gained 5.5% in the quarter.

Overall, domestic economic and corporate
fundamentals remained relatively healthy in
the quarter, although rich valuations remain
a risk. Looking ahead, the expectation is that
the Fed will continue to cut rates this year
and next in an effort to guide the economy to
a soft landing and avoid a recession.

Investment Outlook and Portfolio Posi-
tioning

The Fed’s half-point rate cut in September
came after one of the most rapid series of

hikes in history that were an effort to combat the
highest level of inflation since the early 1980s. Fed
Chairman Powell said this larger-than-usual half-
percentage-point reduction—rather than 25 basis
points—demonstrates the Fed’s commitment to
its dual mandate of maintaining a strong job mar-
ket while keeping inflation in check; balancing
these two goals helps ensure a healthy economy.
Powell emphasized that the recent cut was a
“recalibration” of policy, bringing it in line with
the current conditions and ensuring the Fed does
not “get behind the curve” in normalizing rates.

The question now is the pace of cuts going for-
ward. According to the Fed’s so-called “dot plot,”
which indicates where various members of the
Federal Reserve expect the fed funds rate to be
over the next few years, the Fed expects another
150 basis points of cuts by the end of 2025, and
more modest cuts in 2026. As is typical, the farther
the outlook, the wider the range of estimates, i.e.,
there is less consensus on rate cuts for 2025 and
2026. Powell emphasized that the Fed remains
"data dependent," meaning that any future policy
decision will be based on economic data, and he
was reluctant to commit to any level of cuts saying
decisions will be taken “meeting by meeting.”

WWW.Cravensco.com 12



Overall, economic data remains generally
healthy. For example, real GDP for the sec-
ond quarter was 3.0% and the estimate for
the third quarter (according to the Atlanta
Fed) is currently 2.5%. Meanwhile, inflation
continues to moderate, corporate earnings
remain relatively strong, corporate defaults
remain low, consumers (and the govern-
ment) continue to spend, and interest rates
are heading lower albeit at a questionable
pace. Our base case view is that a soft land-
ing is the most likely outcome for the U.S.
economy and that current conditions should
be positive for both bonds and stocks, alt-
hough we expect the pace of gains to slow.

We believe the Fed’s recent shift puts us at a
turning point in the fixed-income market,
and the more accommodative stance will
start a new chapter for bonds. As the Fed
lowers short term rates, yields will move low-
er and reinvestment risk comes into play for
short-term instruments. Investors will in-
creasingly start to look for higher returns
elsewhere.

Stocks have posted one of the strongest year
-to-date returns through September since
the 1990s, with the majority of S&P 500 re-
turn due to expanding valuations. While it is
normal for short-term equity returns to be
driven by valuation expansion or contrac-
tion, we believe that
earnings growth is
the more reliable

driver of long-term 100,000,000
returns. With valua-

tions now near his- 10,000,000
toric highs, earnings

growth will need to

do the heavy lifting 1,000,000

in order for investors o,
. . . ma

to realize similarly 100,000

strong returns as

they have in recent

Democrat

Republican

given historically high profit margins and valua-
tions.

With the U.S. presidential election one month
away, we want to reiterate our long-held view
that portfolio positioning should be guided by
an analysis of longer-term risks and rewards,
not election outcomes. We recognize that it’s
natural for investors on both sides of the aisle—
especially in today’s polarized environment—to
believe that an election outcome could have a
big impact on the financial markets. This intui-
tion, however, is not supported by the historical
data, stocks have historically trended higher
regardless of the political party of the Presi-
dent.

Ultimately, the market is driven by economic
fundamentals, such as the fed funds rates, cor-
porate earnings, valuations, fiscal imbalances,
interest rates, inflation expectations, among
other factors. Undoubtedly, headlines will influ-
ence short-term market fluctuations but longer-
term, fundamentals are what drive market per-
formance. Our intention is not to minimize the
significance of the election, but to point out
that the gears of the economy are not over-
hauled based on an election outcome.

As for market performance around elections,
there have been elections that resulted in stock
market volatility and declines, notably when
incumbents lose (a result that begs the ques-
tion of whether a bad economic backdrop is

Growth of a hypothetical $1,000 investment in S&P 500 Index

$24,856,973 \\
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Sources: Capital Group, RIMES, Standard & Poor's. Chart shows the growth of a hypothetical $1,000 investment made on
March 4, 1933 {the date of Franklin D. Roosevelt’s first inauguration) through June 30, 2024, Dates of party control are
based on inauguration dates. Values are based on total returns in USD. Shown on a logarithmic scale. Past results are not
predictive of results in future periods.

WWW.Cravensco.com 13



Dow Industrials -- Presidential Election Year Cycle Il

118 ] 118
= All Elections .
17 | — incumbent Democratic Party Wins Plotted Lines Are ﬁm:rag:z Cym;le Patterns | RTE
1M6L == Incumbent Democratic Party Loses Bnsed on Kty Data Fram 1500 Througn 200 d 118
= Incumbent Republican Party Wins
15 b _ . Incumbent Republican Party Loses 4 115
114 L 4 114
113 L 4 113
112 L 4 112
1M 4 111
1o | 1110
109 | 4 109
108 | 4 108
107 } 4 107
106 | 4 106
105 | 4 105
104 | 4 104
103 | 4 103
102 | 4 102
101 | 4 101
100 | 4 100
99 L 4 99
9 L 4 98
97 L 4 97
9 L 4 9%
95 L 4 95
M F \ 4 94
93 | et { 9
[
92} LA T ) 'I:" "'“- ! 1 %2
L L] -
9k ul 1 =
90 ' 90
| Allindices equal-weighted and geometric Source: Bloomberg Finance LP. |
Jan Feb Mar Apr May Jun Jul Aug Sep Dct Naov Dec Jan
SOTATEA T Copyright 2024 RDR, Inc_ Further deinbution prohibiled withoul prior permission
. N D R All Rightts Reserved. See MO Disclaimer at wwwsw ndr com/copyright him

Fﬂf data vendor disclalman rolor 19w Nl cComuwandarnios

what led the incumbent to lose). While tech-
nically there is no incumbent in this election,
markets typically see a strong rebound in the
year following any post-election declines.
This shows that historically, elections have
not had a meaningful or long-lasting effect
on investment performance. That means in-
vestors are wise to remain focused on the
longer-term drivers of markets and even be
prepared to take advantage of any post-
election market declines.

Closing Thoughts

We remain cautiously optimistic about the
current investment landscape. While there
are promising signs in the economy, we are
also acutely aware of the potential risks that

WWW.Cravensco.com

could impact market stability. Our focus will con-
tinue to be on identifying opportunities to im-
prove long-term returns in line with the risk tar-
gets for the portfolios we manage. By staying dis-
ciplined and opportunistic, we aim to navigate the
complexities of the market and position our in-
vestments for long-term success. We thank you for
your continued confidence and trust.
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Save the World is back! After a year off, we
are excited to inform you that they will meet
on Thursday, November 14th! Special guest
Randy Porter, Mayor of Putnam County, will
join them. Mayor Porter has led our county
with dignity through several trials, celebra-
tions, and everything in between since 2014.
Don’t miss this opportunity to hear the state
of the county. His presentation will be fol-
lowed by a Q&A session.

If you do not know what Save the World is,
its mission is to engage in the respectful ex-
change of experiences and ideas to elevate
awareness and improve the quality of life for
their members, community, nation, and the
world. They cultivate conversations of
change and reflection while connecting with
those in the community.

As always, they will meet on the second floor
of SmartBank at 1080 Interstate Drive in
Cookeville, Tennessee. The doors will open

Community Events

Leigha Gregory

at 5:00 p.m., and conversation will begin at
5:30 p.m. Light refreshments will be provid-
ed.

WWW.Ccravensco.com 15



In the aftermath of Hurricane Helene, many
communities across the Southeast struggle
to recover from the widespread destruction.
Though Cookeville, TN, was spared from the
storm, our community knows the pain of
natural disasters all too well. The devastat-
ing tornadoes that tore through Cookeville in
2020 left behind significant loss and hard-
ship. Throughout the destruction and heart-
break, we saw a glimpse of hope, as neigh-
bors and strangers alike came together to
rebuild.

Now, it's our turn to extend that same sup-
port to those affected by Hurricane Helene.

The Extent of the Damage

Hurricane Helene struck with force, leaving
behind catastrophic flooding that destroyed
homes and towns without power. Coastal
communities bore the brunt of the storm,
with emergency services overwhelmed and

Hurricane Helene: How

Can We Help?

Leigha Gregory

vital infrastructure washed away. Families
have been displaced in many areas, and the
recovery will take years.

In Cookeville, we understand the long road
ahead. Overcoming the destruction we
faced in 2020 took time, effort, and a lot of
heart. As we remember the outpouring of
support we received during that dark time,
we know that now is the moment to pay it
forward to those facing similar challenges.

How You Can Help

Here are some meaningful ways we as a
community can lend a hand to those im-
pacted by Hurricane Helene:

1. Donate to Trusted Organizations

Organizations like the American Red Cross,
United Way, and Salvation Army are on the
ground, providing food, shelter, and medi-
cal care to those in need. Monetary dona-
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tions allow these organizations to respond quick-
ly and efficiently.

Consider supporting local recovery funds similar
to the ones that helped Cookeville rebuild after
our tornadoes. These funds ensure that aid
reaches those hardest hit.

2. Volunteer Your Time

If you can, volunteer with local or national disas-

ter relief organizations. Even a small contribution
can make a huge difference, whether through re-
mote assistance or in-person work.

Local organizations in Cookeville, like the same
ones that helped after the tornadoes, may organ-
ize donation drives or need volunteers to assist in
gathering supplies.

3. Donate Essential Supplies

Many relief organizations accept donations of
critical items like non-perishable food, hygiene
products, blankets, and more. Before donating,
check what specific items are in demand to en-
sure they reach those who need them most.

4. Spread Awareness

Share accurate and up-to-date information about
the disaster and relief efforts with your network.
Social media and word of mouth can amplify the
call for help and connect people to resources.

Cookeville: A Community That Understands

Having faced the devastation of the 2020 torna-
does, Cookeville understands these communi-
ties' immense challenges. We remember the sup-
port that flowed in from across the nation and
how it helped us recover and rebuild stronger
than ever. Now, we can be that source of strength
for others. Whether through donations, volun-
teering, or simply spreading the word, we have
the power to make a real difference.

Together, let’s show what it means to be a com-
munity that cares—just as others stood by us in
our time of need, we can now stand with those
affected by Hurricane Helene.

WWWw.Cravensco.com
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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 actin
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.
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Disclosures

Advisory services offered through Cravens & Company Advisors, LLC, an SEC Registered Investment Advisory Company.
Securities offered through and advisory services may also be offered through, Osaic Wealth, Inc., an Independent Regis-
tered Broker/Dealer. Member FINRA/SIPC. Not affiliated with Cravens & Company Advisors, LLC.

Investing involves risk including the potential loss of principal. Investing involves risk including the potential loss of prin-
cipal. International investing involves additional risks including risks associated with foreign currency, limited liquidity,
government regulation, and the possibility of substantial volatility due to adverse political, economic and other develop-
ments. The two main risks associated with fixed income investing are interest rate and credit risk. Typically, when inter-
est rates rise, there is a corresponding decline in the market value of bonds. Credit risks refer to the possibility that the
issuer of the bond will not be able to make principal and interest payments. Investments in commodities may entail sig-
nificant risks and can be significantly affected by events such as variations in the commodities markets, weather, dis-
ease, embargoes, international, political, and economic developments, the success of exploration projects, tax, and oth-
er government regulations, as well as other factors. No investment strategy can guarantee a profit or protect against
loss in periods of declining values. Past performance is no guarantee of future results. Please note that individual situa-
tions can vary. Therefore, the information presented here should only be relied upon when coordinated with individual
professional advice. Any opinions or forecasts contained herein reflect the subjective judgments and assumptions of the
authors only and do not necessarily reflect the views of Osaic Wealth, Inc. There can be no assurance that develop-
ments will transpire as forecasted and actual results will be different. Data and analysis do not represent the actual or
expected future performance of any investment product.
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