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Markets & Volatility
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The Market This Year

The Dow Jones Industrial Average (DJIA), commonly known as “The Dow” is an index representing 30 stock of 
companies maintained and reviewed by the editors of the Wall Street Journal. The stock and bond indexes 
mentioned are unmanaged and cannot be invested into directly. Past performance is no guarantee of future results.
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Sequence of Returns —
Scenario A
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Sequence of Returns — Scenario A

Year Starting Value Return Pre-Withdrawal Withdrawal Year-End Value

1 $1,000,000 +18% $1,180,000 $40,000 $1,140,000

This is a hypothetical example for illustrative purpose only and does not represent an actual investment. 
Actual investor results will vary.
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Sequence of Returns — Scenario A

Year Starting Value Return Pre-Withdrawal Withdrawal Year-End Value

2 $1,140,000 +15% $1,311,000 $41,200 $1,269,800

This is a hypothetical example for illustrative purpose only and does not represent an actual investment. 
Actual investor results will vary.
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Sequence of Returns — Scenario A

Year Starting Value Return Pre-Withdrawal Withdrawal Year-End Value

3 $1,269,800 +12% $1,422,176 $42,436 $1,379,740

Three straight positive years builds momentum.
This is a hypothetical example for illustrative purpose only and does not represent an actual investment. 

Actual investor results will vary.
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Three straight positive years builds momentum.

Ending Value After Year 3: 
$1,379,740

This is a hypothetical example for illustrative purpose only and does not represent an actual investment. 
Actual investor results will vary.
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Sequence of Returns —
Scenario B
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Sequence of Returns – Scenario B

Year Starting Value Return Pre-Withdrawal Withdrawal Year-End Value

1 $1,000,000 -15% $850,000 $40,000 $810,000

This is a hypothetical example for illustrative purpose only and does not represent an actual investment. 
Actual investor results will vary.
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Sequence of Returns – Scenario B

Year Starting Value Return Pre-Withdrawal Withdrawal Year-End Value

2 $810,000 -10% $729,000 $41,200 $687,800

This is a hypothetical example for illustrative purpose only and does not represent an actual investment. 
Actual investor results will vary.
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Sequence of Returns – Scenario B

Year Starting Value Return Pre-Withdrawal Withdrawal Year-End Value

3 $687,800 ??? $1,422,176 $42,436 $1,379,740

This is a hypothetical example for illustrative purpose only and does not represent an actual investment. 
Actual investor results will vary.
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Scenario B - Year 3 would require a 107%
return just to match Scenario A
Year Starting Value Return Pre-Withdrawal Withdrawal Year-End Value

1 $1,000,000 -15% $850,000 $40,000 $810,000

2 $810,000 -10% $729,000 $41,200 $687,800

3 $687,800 107%? ??? $42,436 ???

Early losses are mathematically unforgiving. 
That’s why a written income plan matters more 

than investment returns alone.
This is a hypothetical example for illustrative purpose only and does not represent an actual investment. 

Actual investor results will vary.
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Asset Class Returns

Source: Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor’s, J.P. Morgan Asset Management. Large Cap: S&P 500; Small Cap: Russell 2000; EM Equity: MSCI 
EME; DM Equity: MSCI EAFE; Comdty: Bloomberg Commodity Index; High Yield: Bloomberg Global HY Index; Fixed Income: Bloomberg U.S. Aggregate; REITs: NAREIT 

Equity REIT Index; Cash: Bloomberg 1-3m Treasury. The “Asset Allocation” portfolio is for illustrative purposes only and assumes annual rebalancing with the following 
weights: 25% in the S&P 500, 10% in the Russell 2000, 15% in the MSCI EAFE, 5% in the MSCI EME, 25% in the Bloomberg U.S. Aggregate, 5% in the Bloomberg 1-3m 
Treasury, 5% in the Bloomberg Global High Yield Index, 5% in the Bloomberg Commodity Index and 5% in the NAREIT Equity REIT Index. Annualized (Ann.) return and 
volatility (Vol.) represent the period from 12/31/2010 to 12/31/2025. Please see the disclosure page at the end for index definitions. All data represent total return 

for stated period. Past performance is no guarantee of future results. Guide to the Markets – U.S. Data are as of August 20, 2026.
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Source: Bloomberg, FactSet, MSCI, 
NAREIT, Russell, Standard & Poor’s, 
J.P. Morgan Asset Management.
Large Cap: S&P 500; Small Cap: 
Russell 2000; EM Equity: MSCI EME; 
DM Equity: MSCI EAFE; Comdty: 
Bloomberg Commodity Index; High 
Yield: Bloomberg Global HY Index; 
Fixed Income: Bloomberg U.S. 
Aggregate; REITs: NAREIT Equity 
REIT Index; Cash: Bloomberg 1-3m 
Treasury. The “Asset Allocation” 
portfolio is for illustrative purposes 
only and assumes annual 
rebalancing with the following 
weights: 25% in the S&P 500, 10% in 
the Russell 2000, 15% in the MSCI 
EAFE, 5% in the MSCI EME, 25% in 
the Bloomberg U.S. Aggregate, 5% in 
the Bloomberg 1-3m Treasury, 5% in 
the Bloomberg Global High Yield 
Index, 5% in the Bloomberg 
Commodity Index and 5% in the 
NAREIT Equity REIT Index. 
Annualized (Ann.) return and 
volatility (Vol.) represent the period 
from 12/31/2010 to 12/31/2025. 
Please see the disclosure page at the 
end for index definitions. All data 
represent total return for stated 
period. Past performance is no 
guarantee of future results.
Guide to the Markets – U.S. Data are 
as of August 20, 2026.
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Time IN the Market 
vs. Timing the Market
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March 23, 2020
18,591.93

The DOW dropped 
below 20,000 
during Covid
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March 14, 2000
9,811.24
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March 5, 2009
6,594.44
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Missing 20 
Best Days 0.0%

Annualized S&P 500 return over the 
past 20 years.
Source: FactSet, as of 6/30/2026. 
Past performance is no guarantee of 
future results
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Missing 15 
Best Days 1.2%
Missing 20 Best Days 0.0%

Annualized S&P 500 return over the 
past 20 years.
Source: FactSet, as of 6/30/2026. 
Past performance is no guarantee of 
future results
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Missing 10 
Best Days 2.6%
Missing 15 Best Days 1.2%
Missing 20 Best Days 0.0%

Annualized S&P 500 return over the past 20 years.
Source: FactSet, as of 6/30/2026. Past performance is no guarantee of future results

Annualized S&P 500 return over the past 20 years.
Source: FactSet, as of 6/30/2026. 
Past performance is no guarantee of future results
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Missing 5 
Best Days 4.3%
Missing 10 Best Days 2.6%

Missing 15 Best Days 1.2%

Missing 20 Best Days 0.0%

Annualized S&P 500 return over the past 20 years.
Source: FactSet, as of 6/30/2026. 
Past performance is no guarantee of future results
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Time IN the Market vs. Timing the Market

All Trading 
Days (8,218) 7.5%

Missing 5 Best Days 4.3%

Missing 10 Best Days 2.6%

Missing 15 Best Days 1.2%

Missing 20 Best Days 0.0%
Annualized S&P 500 return over the past 20 years.
Source: FactSet, as of 6/30/2026. Past performance is no guarantee of future results
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Social Security
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Is Social 
Security 

Running Out?
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The Social Security trust 
funds have been depleted 

by 11.9% since 2020!
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Reserves: 
$2.56T in 

2025
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Social Security Benefits 
May Be Taxed
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Your Benefits May Be Taxed
Income Level Taxation

IRS Notice 703. Income from Roth accounts does not negatively impact taxation of Social 
Security benefits. Thresholds are not adjusted annually for inflation.
Raymond James does not provide tax advice. Be sure to speak with a tax professional about your individual situation.
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Your Benefits May Be Taxed
Income Level Taxation

Single: $25,000 – $34,000
Couple: $32,000 – $44,000

IRS Notice 703. Income from Roth accounts does not negatively impact taxation of Social 
Security benefits. Thresholds are not adjusted annually for inflation.
Raymond James does not provide tax advice. Be sure to speak with a tax professional about your individual situation.
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Your Benefits May Be Taxed
Income Level Taxation

Single: $25,000 – $34,000
Couple: $32,000 – $44,000

Up to 50% of benefits
reported as taxable 

income

IRS Notice 703. Income from Roth accounts does not negatively impact taxation of Social 
Security benefits. Thresholds are not adjusted annually for inflation.
Raymond James does not provide tax advice. Be sure to speak with a tax professional about your individual situation.
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Your Benefits May Be Taxed

Single: Over $34,000
Couple: Over $44,000
IRS Notice 703. Income from Roth accounts does not negatively impact taxation of Social 
Security benefits. Thresholds are not adjusted annually for inflation.
Raymond James does not provide tax advice. Be sure to speak with a tax professional about your individual situation.

Income Level Taxation
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Taxation

Up to 85% of 
benefits reported as 

taxable income
IRS Notice 703. Income from Roth accounts does not negatively impact taxation of Social 
Security benefits. Thresholds are not adjusted annually for inflation.
Raymond James does not provide tax advice. Be sure to speak with a tax professional about your individual situation.

Your Benefits May Be Taxed

Single: Over $34,000
Couple: Over $44,000

Income Level Taxation
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10
Taxes
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History 
of U.S. 
Tax 
Rates

Source: Ed Slott and 
Company, LLC 
irahelp.com | 
Copyright 2026
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Today’s highest marginal 
tax bracket = 37%

Source: Ed Slott and Company, LLC. irahelp.com | Copyright 2026
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46 straight years 
of the highest 
marginal tax 

bracket at 
70% or more

Source: Ed Slott and Company, LLC 
irahelp.com | Copyright 2026
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90% or higher 
1944-1963!!! 

Source: Ed Slott and Company, LLC irahelp.com | Copyright 2026
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Taxable
Brokerage 
accounts

Bank 
accounts

CDs
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Tax-
Deferred
Traditional IRA

401(k), 403(b)

Pension
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Tax-
Free
Roth IRA

Roth 401(k)

HSA
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Healthcare & 
Long-Term Care
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Long-Term Care
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Long-Term Care
70% Turning 65 today will need some form.

Source: Administration for Community Living (acl.gov)
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Long-Term Care

20% Will need it longer than 5 years.

Source: Administration for Community Living (acl.gov)
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Long-Term Care

Source: Administration for Community Living (acl.gov)

65% Will use some type of care at home. 



5454

Long-Term Care

3 yrs Average length people use any services.

Source: Administration for Community Living (acl.gov)
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Long-Term Care
Women tend to need care 

longer than men -
3.7 years for women vs 

2.2 years for men
Source: Administration for Community Living (acl.gov)
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Long-Term Care 
Costs in South 
Dakota 2026
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Long-Term Care Costs in South Dakota (2026)

Adult Day Care
$3,000/mo

Sources: SD LTC Partnership (ltcpartnership.sd.gov), LTC Care Navigator (ltcarenav.com)
https://ltcpartnership.sd.gov/costsofltc.aspx
https://ltcarenav.com/resources/care-costs-by-state/south-dakota
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Long-Term Care Costs in South Dakota (2026)

Assisted Living
$4,900/mo

Sources: SD LTC Partnership (ltcpartnership.sd.gov), LTC Care Navigator (ltcarenav.com)
https://ltcpartnership.sd.gov/costsofltc.aspx
https://ltcarenav.com/resources/care-costs-by-state/south-dakota
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Long-Term Care Costs in South Dakota (2026)

Memory Care
$6,100/mo
Sources: SD LTC Partnership (ltcpartnership.sd.gov), LTC Care Navigator (ltcarenav.com)
https://ltcpartnership.sd.gov/costsofltc.aspx
https://ltcarenav.com/resources/care-costs-by-state/south-dakota
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Long-Term Care Costs in South Dakota (2026)

Home Care (Aide)
$8,400/mo

Sources: SD LTC Partnership (ltcpartnership.sd.gov), LTC Care Navigator (ltcarenav.com)
https://ltcpartnership.sd.gov/costsofltc.aspx
https://ltcarenav.com/resources/care-costs-by-state/south-dakota
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Long-Term Care Costs in South Dakota (2026)

Nursing Home
$9,400/mo

Semi-
private

Sources: SD LTC Partnership (ltcpartnership.sd.gov), LTC Care Navigator (ltcarenav.com)
https://ltcpartnership.sd.gov/costsofltc.aspx
https://ltcarenav.com/resources/care-costs-by-state/south-dakota
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Long-Term Care Costs in South Dakota (2026)

Nursing Home 
$10,190/mo Private

Sources: SD LTC Partnership (ltcpartnership.sd.gov), LTC Care Navigator (ltcarenav.com)
https://ltcpartnership.sd.gov/costsofltc.aspx
https://ltcarenav.com/resources/care-costs-by-state/south-dakota
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Nursing Home Stay – South Dakota 2026

$320Per Day:

Sources: SD LTC Partnership (ltcpartnership.sd.gov), LTC Care Navigator (ltcarenav.com)
https://ltcpartnership.sd.gov/costsofltc.aspx
https://ltcarenav.com/resources/care-costs-by-state/south-dakota
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$117,000+
Per Year:

Nursing Home Stay – South Dakota 2026

Sources: SD LTC Partnership (ltcpartnership.sd.gov), LTC Care Navigator (ltcarenav.com)
https://ltcpartnership.sd.gov/costsofltc.aspx
https://ltcarenav.com/resources/care-costs-by-state/south-dakota
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2.5 yearsAverage Stay:
Nursing Home Stay – South Dakota 2026

Total Cost:

$292,500
Sources: SD LTC Partnership (ltcpartnership.sd.gov), LTC Care Navigator (ltcarenav.com)
https://ltcpartnership.sd.gov/costsofltc.aspx
https://ltcarenav.com/resources/care-costs-by-state/south-dakota
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AI & Financial Security
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Fraud Losses 
Climbing at an 
Alarming Rate

From Raymond James Central Division Supervision Quarterly Call
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Fraud Losses Climbing at an Alarming Rate

Source: FBI Internet Crime Complaint 
Center (IC3) 2025 Annual Report. 
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$20.9B

Source: FBI Internet Crime Complaint 
Center (IC3) 2025 Annual Report. 
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$8.6B

Investment 
Scams

Source: FBI Internet Crime Complaint 
Center (IC3) 2025 Annual Report
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21
Elections & Policy
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A divided congress has 
proven to be good for the 

markets



S&P 500 
Average Annual Return 

1951 - 2025

Congressional Make Up

6.7%

20%
15%
10%

0%
5%



10%
11.5%

S&P 500 
Average Annual Return 

1951 - 202520%
15%

0%
5%

Congressional Make Up



S&P 500 
Average Annual Return 

1951 - 2025

15.1%

Congressional Make Up

15%
10%

20%

0%
5%
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Source: Capital Group, RIMES, Standard & Poor’s. Dates of party control are based on 
inauguration dates. Values are based on total returns in USD. As of Dec. 31, 2025. 
Past performance is no guarantee of future results.
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Source: Bespoke Investment Group / Carson Investment Research (1953–current). 
Past performance is no guarantee of future results.

$1,000 Invested in S&P 500 Since 
Eisenhower’s Inauguration (1953 –Feb 2025)

Only invest under a 
democratic President: 

$61,800
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Source: Bespoke Investment Group / Carson Investment Research (1953–current). 
Past performance is no guarantee of future results.

$1,000 Invested in S&P 500 Since 
Eisenhower’s Inauguration (1953 –Feb 2025)

Only invest under a republican 

President: $27,400



7979
Source: Bespoke Investment Group / Carson Investment Research (1953–current). 
Past performance is no guarantee of future results.

$1,690,000

$1,000 Invested in S&P 500 Since 
Eisenhower’s Inauguration (1953 –Feb 2025)
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The Big Picture



8181

The Big Picture

Planning is More
Powerful Than 

Predicting
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The Big Picture

Coordination 
Creates

Opportunity



8383

The Big Picture

Simplicity 
Creates

Confidence



7408 S Bitterroot Pl  |  Sioux Falls, SD 57108  |  605-357-8553
280 Dakota Ave S  |  Huron, SD 57350  |  605-352-9490

Any opinions are those of the professionals at Cornerstone Financial Solutions and not necessarily those of 
Raymond James. Expressions of opinion are as of this date and are subject to change without notice. Raymond 
James and its advisors do not provide tax or legal services. Please discuss these matters with the appropriate 

professional. The foregoing information has been obtained from sources considered to be reliable, but we do not 
guarantee that it is accurate or complete. The information being provided is for educational and informational 

purposes only and is not an offer of investment advice or financial products and does not purport to be a complete 
description of the securities, markets, or developments referred to in this material, nor is it a recommendation. 

Investing involves risk and investors may incur a profit or a loss
Stock and other equity securities values fluctuate in response to many factors, including the historical and 

prospective earnings of the issuer, the value of its assets, general economic conditions, interest rates, investor 
perceptions and market liquidity. This does not constitute a recommendation of any investment strategy or product 
for a particular investor. Investors should consult a financial professional before making any investment decisions. 
Securities offered through Raymond James Financial Services, Inc., member FINRA/SIPC. Investment advisory 
services are offered through Raymond James Financial Services Advisors, Inc. Cornerstone Financial Solutions, 

Inc. is not a registered broker/dealer and is independent of Raymond James Financial Services. 

cfsteam@mycfsgroup.com
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Jory 
Flanery
AAMS ®, ChFEBCSM

Wealth Advisor



Jill Mollner
MBA, CFP®, ChFEBCSM

Branch Operations Mgr.
Wealth Manager, RJFS
CFP® professionals must have several years of experience related to financial 
planning, complete education requirements including a six-hour exam, and adhere to a 
strict ethical standard as set by the Certified Financial Planner Board of Standards. 
Certified Financial Planner Board of Standards Inc. owns the certification marks CFP®, 
CERTIFIED FINANCIAL PLANNER , CFP® (with plaque design) and CFP® (with flame 
design) in the U.S., which it awards to individuals who successfully complete CFP 
Board’s initial and ongoing certification requirements. 



Andrew 
Ulvestad
CFP®, CKA®, AAMS ®, ChFEBCSM

Wealth Manager
CFP® professionals must have several years of experience related to financial planning, 
complete education requirements including a six-hour exam, and adhere to a strict ethical 
standard as set by the Certified Financial Planner Board of Standards. Certified Financial Planner 
Board of Standards Inc. owns the certification marks CFP®, CERTIFIED FINANCIAL PLANNER , 
CFP® (with plaque design) and CFP® (with flame design) in the U.S., which it awards to 
individuals who successfully complete CFP Board’s initial and ongoing certification requirements. 



Gordon 
Wollman
MS-Financial Planning, CFP®, ChFEBCSM

Founder & CEO, CFS
Wealth Manager, RJFS
CFP® professionals must have several years of experience related to financial planning, complete education 
requirements including a six-hour exam, and adhere to a strict ethical standard as set by the Certified Financial 
Planner Board of Standards. Certified Financial Planner Board of Standards Inc. owns the certification marks CFP®, 
CERTIFIED FINANCIAL PLANNER , CFP® (with plaque design) and CFP® (with flame design) in the U.S., which it 
awards to individuals who successfully complete CFP Board’s initial and ongoing certification requirements. 
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