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2024 Economic Recap

U.S. economic growth handily beat expectations last year, with real GDP growing an estimated 2.7%, while inflation
continued to normalize, bottoming in the mid-2% range before ticking up slightly in Q4. With the labor market
loosening and inflation seemingly under control, the Fed cut interest rates 100 bps to ease policy that it saw as overly
restrictive. !

2024 Market Recap

Against a backdrop of robust growth, stable inflation, and rate cuts, the S&P 500 posted another banner year (+25%),
led by Al enthusiasm, strong earnings, and hopes for Trump’s second term. Meanwhile, gold rallied 27%, boosted by
central bank purchases, geopolitical tensions, and perhaps more secular concerns around deficit spending and fiat
currencies. Non-U.S. equities were up only 6% for the year in aggregate, underperforming the U.S. by a wide margin
on weaker fundamentals and dimmer prospects for Europe and China. Corporate debt rallied as spreads tightened,
with high-yield bonds up 8.2%. Finally, Treasury prices declined in Q4, as investors reduced expectations of further
easing following an uptick in inflation stats, sending the 10-year yield to 4.57% - 65 bps higher than when the year
began.?

Trump Policy Agenda

With the Republican election sweep, Trump’s policy agenda is likely to have significant implications for the economy.
For one, Trump has proposed significant tax reform, including extending tax cuts for individuals, exempting certain
benefits, lifting the cap on deductions for state and local taxes (SALT), and reducing corporate tax rates - changes that
could collectively boost household and corporate spending and corporate profitability. Trump has also proposed
rolling back financial and environmental regulation, which could ease compliance burdens and access to credit more
broadly, while the new Department of Government Efficiency (DOGE) could potentially curb inefficient government
spending. On the other hand, proposed tariffs - as high as 60% on imports from China - would increase the cost of
goods for businesses and consumers alike; Trump’s hawkish foreign policy raises the specter of renewed commaodity
and supply-chain shocks; and curbs on immigration - including possible mass deportations of illegal immigrants -
could potentially reduce the labor supply. Overall, we see Trump’s policies as pro-growth, but with material risks of
re-igniting inflation and a wide range of outcomes depending on how they are implemented. 3

Positive Growth Outlook for 2025

U.S. growth is strong with multiple tailwinds at its back, including modestly lower rates, a favorable tax and regulatory
environment, growing capital expenditures on data centers and Al, a relatively strong consumer with rebounding
sentiment (despite rising credit-card and auto-loan delinquencies), and healthy corporate and household balance
sheets. These factors should support consumption as well as capital markets activity. While conditions abroad are
weaker, so is inflation, and normalizing policy rates should be supportive. 4
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Great Expectations

While the economy appears to be on solid footing, much of this strength seems to be priced in, with virtually no room
for disappointment. The S&P 500 now trades at a forward P/E of 22 (compared to 13 for international equities), with
aggressive expectations of 13% annual earnings growth this year and next and 18% longer-term - highs not seen
historically outside market peaks (e.g., 2000, 2021) or coming out of recession (when expectations of recovery are high
off a low base). Corporate spreads have bounced off their lows but remain tight relative to history and have continued
tightening in the private markets. Meanwhile, the 10-year breakeven inflation rate still sits at 2.3% despite current
inflation tracking in the mid-to-high 2% range and trending higher; indeed, inflation may well upend the Fed’s plan to
cut another 50 bps this year. In contrast, we see 2.2% real yields on 10-year TIPS as more attractively priced. ®

Portfolio Implications

Historically, valuations - and how conditions unfold relative to the expectations those valuations imply - tend to be
the best predictors of future returns over the long term. Today, with U.S. equity-market valuations at record highs by
most measures and expectations aggressive, we see heightened risk that future returns may disappoint. Signs of
speculative fervor abound, with bitcoin eclipsing $100,000, day trading and options volume at records, and implied
volatility near lows. At the same time, with strong momentum at its back, the current rally could easily continue. We
think it’s important for investors to stay diversified and take advantage of active management to enhance returns,
both in public markets and on the private side, where top managers can leverage their differentiated positioning and
skillsets to add value in markets that tend to be less efficient.
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Notes

All data as of 12/31/2024.

! Economic Outlook U.S. Q4 2024: Growth And Rates Start Shifting To Neutral | S&P Global Ratings; Inflation Ticks Up Slightly Ahead of Fed Meeting - The
New York Times; US labor market steadily cooling amid higher job openings, low layoffs | Reuters; The Fed - December 18, 2024: FOMC Projections

materials, accessible version; Bloomberg: DOTS.
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Krishan Gopaul | Gold Focus blog | World Gold Council.
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Important Information
Past performance is not an indication of future results.

Evoke Wealth, LLC (“Evoke Wealth”) (referred to hereinafter as “Evoke Advisors”) is an SEC-registered investment adviser that provides investment advisory
services and investment consulting services to a select set of clients and pooled investment vehicles. None of Evoke Advisors’ services are intended to represent
a complete investment program.

This publication is for educational, illustrative and informational purposes only and does not represent investment advice or a recommendation of or as an
offer or solicitation with respect to the purchase or sale of any particular security, strategy or investment product, or any Evoke Advisors investment product
mentioned herein. Past performance is not indicative of future results.

Different types of investments involve varying degrees of risk, including possible loss of the principal amount invested. Therefore, it should not be assumed
that future performance of any specific investment or investment strategy (including the investments and/or investment strategies recommended and/or
undertaken by Evoke Advisors), or any non-investment related content, will be profitable, equal any corresponding indicated historical performance level(s),
be suitable for a client’s portfolio or individual situation, or prove successful. Nothing contained herein is intended to predict the performance of any
investment. There can be no assurance that actual outcomes will match the assumptions or that actual returns will match any expected returns.

This publication does not constitute, and should not be construed to constitute, an offer to sell, or a solicitation of any offer to buy, interests in any Evoke
Advisors-sponsored fund, which can only be made by means of an offering memorandum and other governing documents for the respective fund.

This publication does not take into account your particular investment objectives, financial situation or needs, should not be construed as legal, tax, financial
or other advice, and is not to be relied upon in making an investment or other decision.

Certain information contained herein constitutes forward-looking statements (including projections, targets, hypotheticals, ratios, estimates, returns,
performance, opinions, activity and other events contained or referenced herein), which can be identified by the use of terms such as “may,” “will,” “should,”
“expect,” “anticipate,” “project,” “estimate,” “intend,” “continue” or “believe” or other variations (or the negatives thereof) thereof. Due to various risks,
assumptions, uncertainties and actual events, including those discussed herein and in the respective analyses, actual results, returns or performance may
differ materially from those reflected or contemplated in such forward-looking statements. As a result, you should not rely on such forward-looking statements
in making any investment decisions.

” «

Certain information contained herein has been obtained or derived from unaffiliated third-party sources and, while Evoke Advisors believes this information
to bereliable, neither Evoke Advisors nor any of its affiliates make any representation or warranty, express orimplied, as to the accuracy, timeliness, sequence,
adequacy or completeness of the information.

The information contained herein and the opinions expressed herein are those of Evoke Advisors as of the date of writing, are subject to change due to market
conditions and without notice, and have not been approved or verified by the United States Securities and Exchange Commission (the “SEC”), the Financial
Industry Regulatory Authority (“FINRA”), or by any state securities authority.

This publication is not intended for redistribution or public use without Evoke Advisors’ express written consent.
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