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Economic Outlook Amid Global Uncertainty
A Fireside Chat With Jim Lebenthal, Advisor and Chief Market Strategist, and Rita Lee, Partner 
and Advisor in Our North Bay Practice.
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The Wall of Worry | Energy Edition
Every situation is new and different, but the markets are no stranger to energy crises.
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Source : SBBI, FactSet, Cerity Partners, 3/13/2026. Notes : Ibbotson SBBI US Large Stock index from 12/31/1925 to 12/31/2024, S&P 500 index from 1/1/2025 
through 3/13/2026. Past performance is not a guarantee of future performance.
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Market Corrections Are a Feature, Not a Bug
On average, investors should expect a 14% drawdown every year.
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S&P 500: Calendar Year Price Return vs. Max Peak -to -Trough Drawdown

Annual Price Return Max Intra-Year Drawdown

Source: FactSet, YCharts, Cerity Partners, 12/31/2025.
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The Perils of Market Timing
Staying invested through turbulence is tough. Trying to sidestep it is even tougher.
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A History of Resilience When It Matters Most
Strong relative performance across market cycles supports a key role in diversified portfolios.
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Sources : Preqin , returns are for 2016 vintages that have last reported 9/30/2025. Closed funds: Private Equity (all Private Equity strategie s),  Private 

Credit (all Private Debt strategies); Private Real Estate (all Private Real Estate strategies); Morningstar, returns are over  a ten -year period from 

10/1/2015 -9/30/2025 (Open -end funds): Public Equities (US Large Blend); Public Fixed Income (US Intermediate Core Bonds); Public  Real Estate (US 

Real Estate). Past performance is not indicative of future results. There can be no assurance that historical trends will continue.

Return Dispersion: Public vs. Private Markets

10 - year period ending 9/30/2025

Top 25% 14.9% 21.9% 2.2% 11.9% 6.7% 15.4%

Median 14.1% 15.9% 1.9% 8.7% 6.0% 8.9%

Bottom 25% 12.7% 12.3% 1.6% 6.2% 5.0% 3.5%
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Due Diligence Matters In Private Markets
A disciplined selection process is central to our private markets approach.
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Creative Destruction Is Not a New Concept
Stock exchanges may now be empty, but securities industry employment has more than doubled since 1990.
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Securities Industry Employment (Thousands)

All While This…

…Becomes This

Source: Private Non -Farm Employment In Service -Providing Industries, Securities, Commodity Contracts, Investments, And Funds And Trusts,  SA, FactSet, 
BLS, Cerity  Partners, 2/27/2026.
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Sniffing Out Obsolescence Is the Easy Part 
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Switchboard 
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Can’t talk about jobs lost…

Imagining the new jobs that new technologies will create is always the hard part.
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e-Commerce 
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...without also talking about jobs gained
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A.I. Capex is a Structural Tailwind for the U.S. Economy
One caveat: Middle East disruptions could exacerbate a chip shortage in the near -term.
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©2023 Cerity Partners LLC, an SEC -registered investment adviser. All Rights Reserved.  

Cerity  Partners  LLC  (“Cerity  Partners”)  is  an  SEC -registered  investment  adviser  with  office  locations  throughout  
the  United  States . Registration  does  not  imply  a certain  level  of  skill  or  training .

The  information  presented  is  for  general  informational  purposes  only  and  should  not  be  construed  as  
personalized  investment,  tax,  or  legal  advice . It may  not  be  suitable  for  all  investors .

Certain  data  and  information  shown  are  derived  from  third -party  sources  believed  to  be  reliable,  but  accuracy  
and  completeness  are  not  guaranteed  and  are  subject  to  change  without  notice . Any  opinions  or  forward -looking  
statements  expressed  are  current  as  of  the  date  indicated  and  are  subject  to  change .

Some  charts  may  include  hypothetical  or  projected  information,  which  is  provided  for  illustrative  purposes  only . 
These  projections  are  based  on  assumptions  that  may  not  materialize  and  do  not  guarantee  future  results .

Charts  and  references  to  indices  or  other  benchmarks  are  for  illustrative  purposes  only . Indices  are  unmanaged,  
and  individuals  cannot  invest  directly  in an  index . Performance  data  may  not  reflect  fees,  expenses,  or  the  effects  
of  taxation . Past  performance  is  not  indicative  of  future  results . All  investments  carry  risk,  including  the  
potential  loss  of  principal .

For  additional  information  about  Cerity  Partners —including  services,  fees,  and  potential  conflicts  of  interest —
please  refer  to  our  Form  CRS  and  Form  ADV  Part  2, available  upon  request  or  at  www .adviserinfo .sec .gov .
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