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Capital Markets Update

 US equities were sharply lower last week, with the S&P, Nasdaq, and Russell all down materially: Dow -2.37%, 
S&P -3.10%, Nasdaq -3.45%, Russell 2000 -4.05%. Nasdaq is now in correction territory. Big Tech was a major 
drag, with TSLA -10.4% and NVDA -9.8% as the notable decliners.

 Concern regarding policy uncertainty in Washington D.C. driving a slowdown in growth is pressuring markets in 
the U.S. and elsewhere.  Market volatility has picked up so far this year where the pullback in U.S. stocks ranges 
from 8.6% in the large cap S&P 500 and 12.3% in the tech heavy Nasdaq.

 The industries most closely tied to tariff announcements (such as autos) and cuts related to DOGE (aerospace 
and defense) have seen the most significant downward revisions for 2025. The on-again, off-again nature of the 
tariffs is creating volatility. One area to consider for potential stability is industries that are seeing upward revisions, 
such as financial services and wireless telecom.

 The uncertainty created by President Trump is undermining both consumer and business confidence, but a 
significant slowdown in spending has yet to be reflected in earnings estimates. As consumers delay purchases, 
we should begin to see this impact sectors like Discretionary, Technology, and Communications, but that hasn’t 
happened yet.

 Interest rates have moved lower and largely reflects economic growth fears and the potential for tariffs to disrupt 
the US economy.  Rates are also responding to the liquidity coming into the markets from the Treasury to offset 
the impact of the debt ceiling. On the bright, bond prices have been reacting positively as interest rates have 
fallen.

 Another area holding up well amidst the sell-off have been European equities.  While the U.S. undergoes a 
transition related to trade policy, Europe is embracing a new rule for defense, “whatever it takes”, which could lead 
to increased spending on defense as the U.S. is seen as a less reliable partner.  This has led to broad 
outperformance by European markets so far this year.  Valuations have been a part of the mix here as well with
stretched valuations in the U.S. making non-U.S. investments relatively more attractive.

Source: TCWA as of 3/10/2025
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Key Market Data

Source: FactSet as of 3/7/2025
* Returns represent performance of the S&P 500 Sector Indices, which typically differ in construction from the sector ETFs, i.e. BlackRock iShares Sector SPDR’s. 

Key Equity Indices
Current % Change in Index Level Key Metrics

Level 1 Week Prior QTD YTD 1Y Prior 3Y CAGR NTM P/E P/B Div Yield Mkt. Cap (B)

S&P 500 5,770 (3.1%) (1.9%) (1.9%) 11.9% 11.2% 20.9x 4.9x 1.3% $48,885
Dow Jones 30 42,802 (2.4%) 0.6% 0.6% 10.3% 9.3% 19.5x 5.2x 1.6%
Russel 2000 5,158 (4.0%) (6.9%) (6.9%) (0.4%) 2.1% $2,445
Russel 10000 Growth 2,521 (4.0%) (5.7%) (5.7%) 13.3% 14.9% $27,689
Russel 10000 Value 1,151 (2.5%) 2.1% 2.1% 8.9% 6.2% $25,054
MSCI EAFE 1,592 (0.2%) 5.5% 5.5% 6.7% 10.1%
MSCI EM 71,048 2.3% 4.4% 4.4% 13.2% 3.4%
NASDAQ 18,196 (3.5%) (5.8%) (5.8%) 11.8% 12.4% 25.7x 6.3x 0.7% $29,729

Key Fixed Income Benchmarks Returns by S&P 500 Sector
Current Yield %

Level 1 Week Prior 12/31/24 Level Beg. of 2025 1Y Prior 3Y Prior

Bloomberg U.S. Aggregate 4.67% 4.58% 4.91% 4.91% 4.76% 2.40%
iBoxx US Domestic Corporates 5.44% 5.34% 5.56% 5.56% 5.32% 3.59%
Municipals (10yr) 3.28% 3.15% 3.43% 3.43% 2.84% NA
Bloomberg Global High Yield 7.45% 7.34% 7.58% 7.58% 8.33% 7.04%

Key Rates
Current Yield %

Level 1 Week Prior 12/31/24 Level Beg. of 2025 1Y Prior 3Y Prior

2 Year Treasury 4.00% 3.98% 4.24% 4.24% 4.51% 1.54%
10 Year Treasury 4.32% 4.19% 4.57% 4.57% 4.09% 1.75%
30 Year Treasury 4.61% 4.47% 4.78% 4.78% 4.25% 2.15%
10 Year German Bund 2.83% 2.41% 2.36% 2.36% 2.30% (0.03%)
SOFR 4.34% 4.39% 4.49% 4.49% 5.31% 0.05%
30-yr U.S. fixed mortgage 6.98% 6.94% 7.28% 7.28% 7.16% NA
3 mo. EURIBOR 2.53% 2.46% 2.71% 2.71% 3.93% (0.50%)

Commodities
Current Historical Prices

Level 1 Week Prior 12/31/24 Level Beg. of 2025 1Y Prior 3Y Prior

Oil (WTI) $67.04 $69.76 $71.72 $71.72 $78.93 $119.40
Natural Gas $1.91 $1.91 $1.91 $1.91 $2.53 $3.29
Gold $2,931.15 $2,834.55 $2,609.10 $2,609.10 $2,153.45 $1,980.95
Silver $32.50 $31.14 $28.91 $28.91 $24.16 $25.74
Copper $9,664.00 $9,363.50 $8,706.00 $8,706.00 $8,559.00 $10,730.00
Corn $4.52 $4.52 $4.53 $4.53 $4.22 $7.48

Exchange Rates
Current Historical Exchange Rates

Level 1 Week Prior 12/31/24 Level Beg. of 2025 1Y Prior 3Y Prior

EUR/USD 1.09x 1.04x 1.04x 1.04x 1.09x 1.09x
GBP/USD 1.29x 1.26x 1.25x 1.25x 1.28x 1.31x
AUD/USD 0.63x 0.62x 0.62x 0.62x 0.66x 0.73x
USD/JPY 147.49x 150.70x 157.16x 157.16x 148.14x 115.39x
USD/MXN 20.27x 20.53x 20.79x 20.79x 16.88x 21.20x
USD/CHF 0.88x 0.90x 0.91x 0.91x 0.88x 0.93x
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Capital Markets Update

Source: FactSet, J.P. Morgan Asset Management, Strategas and Bespoke Investment Group as of 3/10/25
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Marketing Presentation Disclaimer
Turtle Creek Wealth Advisors, LLC (“Turtle Creek”) offers investment advisory services and is registered with the U.S. Securities and Exchange Commission (“SEC”).  SEC registration does not constitute an endorsement of the advisory 

firm by any regulatory authority, nor does it indicate that the advisory firm has attained a particular level of skill or ability.  All content available in this presentation is general in nature, not directed or tailored to any particular person, and is 

for informational purposes only.  Neither this presentation nor any of its content is offered as investment advice and should not be deemed as investment advice or a recommendation to purchase or sell any specific security.  The 

information contained herein reflects the opinions and projections of Turtle Creek as of the date hereof, which are subject to change without notice at any time.  Turtle Creek does not represent that any opinion or projection will be 

realized.  The information contained herein has been obtained from sources considered reliable, but neither Turtle Creek nor any of its advisers, officers, managers, or affiliates represents that the information presented in this 

presentation is accurate, current, or complete, and such information is subject to change without notice.  The information contained in this presentation does not purport to be a complete description of the securities, markets, or 

developments referred to in this material.  Any performance information must be considered in conjunction with applicable disclosures.  Past performance is not a guarantee of future results.  Neither this presentation nor its contents 

should be construed as legal, tax, or other advice.  Individuals are urged to consult with their own tax or legal advisors before entering into any advisory contract.  Any investment is subject to risks, including the possible loss of principal.  

Individual investor’s results will vary.  Investing involves risk, and you may incur a profit or loss, including the entire loss of investment, regardless of the strategy selected.


