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A Note from Our Founder 
This quarter, I’m especially excited to share a meaningful 
milestone for our team—Samantha Vicchiarelli has earned 
her CERTIFIED FINANCIAL PLANNER® certification!

Becoming a CFP® professional is considered the gold 
standard in our industry, requiring years of rigorous 
coursework, hands-on experience, and a deep 
commitment to ethical standards. The final hurdle—the 
CFP® exam—is among the most challenging in the 
industry, demanding hundreds of hours of focused study 
across every major area of financial planning.

Samantha approached this process with determination, 
discipline, and thoughtfulness.  We are incredibly proud of 
the work she put into this—all while continuing to actively 
support our clients. 

Her achievement deepens the expertise we offer our clients 
and reflects the high standards we hold as a firm.  As 
always, we remain committed to providing thoughtful 
guidance as we help clients navigate their financial lives.

CFP Board owns the marks CFP®, CERTIFIED FINANCIAL 
PLANNER®, and CFP® (with plaque design) in the U.S.

 Market Overview 
Year in Review
As Bloomberg aptly put it, “2025 was a stomach-wrenching 
year for money managers,” and I was certainly no 
exception. The typical market script was torn up, leaving 
portfolio managers grappling with uncertainty around tariff 
policies, the longest government shutdown in U.S. history—
which disrupted access to critical economic data—and 
concerns about Federal Reserve independence.

Despite these headwinds, the U.S. economy and corporate 
earnings showed resilience. Gross Domestic Product (GDP) 
grew at an annualized rate of approximately +4.3% in Q3, 
driven largely by increased exports. That headline strength 
masked underlying stress. The labor market softened, with 
unemployment rising to about +4.6% by November, its 
highest level in several years. While large corporations 
weathered the tariff storm, bankruptcies climbed to their 
highest levels since the Financial Crisis era (2007–2009), 
contributing to job losses.

Fed Chair Jerome Powell and the Federal Reserve faced a 
difficult balancing act between inflation control and full 
employment. Inflation remained above target at 2.7%, yet 
tariffs did not trigger the surge many feared. In response to 
a weakening labor market, the Fed cautiously cut rates by a 
total of -0.75%, -0.25% per cut. 

After the spring “tariff tantrum,” when the S&P 500 fell 
nearly -20%, equity markets rebounded. The index finished 
the year up +16.3%, led by large-cap technology stocks, 
while small- and mid-cap stocks and non-tech sectors 
lagged. Bond markets stabilized, with the Core U.S. 
Aggregate Bond Index returning about +3% and the yield 
curve showing early signs of normalization.

Key Announcements - 
Client Feedback Survey
In the coming months, clients will receive an email 
invitation to complete a brief on line survey about 
their experience with Alexis Advisors. 

We have engaged the Knowledge Advisory Group to 
create the survey. Your feedback will help us assess 
what’s working well and identify opportunities for 
improvement. Additional details will be shared soon!

In the Community
This holiday we hosted a fundraiser in support of 
FeedMore, Richmond’s local food bank.  We are 
grateful for Tayloe Thomas' generous gift of her 
painting to support our raffle, and the many clients 
that bought tickets.  We exceeded our fundraising 
goal raising $3,065!  Thank you! 

If you’d like to keep the spirit of giving going, you 
can Donate Here.

On Our Blog 

Guest author Nathan Irons, CEO of Bluestone 
Insurance,  shares how a climate risk assessment 
can help homeowners identify and prepare for 
evolving climate risks. Read here!

Alexis Advisors, LLC is a Registered Investment Advisor in the Commonwealth of Virginia & Pennsylvania. 

https://us02web.zoom.us/meeting/register/tZEucuqtrTwuHtSi4EF4RNxj4968E5b-lqiL
https://give.feedmore.org/AlexisAdvisors
https://alexisadvisors.com/insurance-climate-risk-home/


What's Next? 
It is difficult to predict how this year will unfold. If the 
Fed continues to lower interest rates, as expected, 
markets may continue to rally. Historically, periods of 
declining interest rates have tended to be constructive 
for stock market performance. At the same time, an 
important factor to watch is whether the Fed can 
continue to operate independently. Powell’s term ends 
in May, and President Trump will appoint a new chair, 
and has repeatedly indicated a preference for lower 
interest rates.

An independent Fed has helped the economy navigate 
many challenging periods and has served as a 
stabilizing influence for global central banks. Preserving 
that credibility is important, as confidence in the 
institution underpins effective monetary policy.

It is also reasonable to approach markets thoughtfully 
after three consecutive years of gains—particularly 
when performance has been concentrated in 
technology stocks and valuations appear elevated by 
many measures: 

The Buffett Ratio, developed by Warren Buffett, is 
currently high. This measure compares total U.S. stock 
market value ($70.68 trillion) to GDP ($30.77 trillion). 

As of 9/25, the ratio stood at 230%, about 76.6% above its 
historical trend line, suggesting the market may be richly 
valued relative to economic output.

The Shiller Price-to-Earnings (P/E) Ratio, another key 
valuation metric, is likewise elevated, at 40.23 as of 
12/31/25. Comparable levels were last seen ahead of prior 
market downturns.

With all this said, corporate earnings remain strong. For Q4 
2025, estimated earnings growth for S&P 500 companies 
was 8.3%, and analysts anticipate another year of double-
digit earnings growth this year. 

We are operating in an unusual environment, and 
diversification remains especially important. This means 
owning a mix of companies and “boring (but important!)” 
bonds. Our portfolios are designed with diversification in 
mind - dividend-focused Equity Income Portfolio;  
technology-oriented Equity Growth Portfolio; and our 
Socially Responsible Portfolio that emphasize companies 
with an ESG tilt.

While markets may feel uncertain, our focus remains 
steady: to build resilient portfolios.  By staying disciplined, 
diversified, and grounded in long-term fundamentals, our 
commitment to sound investment principles remains 
constant so we are not swayed by headlines. 

S&P 500 (SPY), Staples (XLP), Materials (XLB), Energy (XLE)  (12/31/2007 – 12/31/25)   S&P 500 (SPY), Dividend Aristocrats (NOBL), Core US Bond (AGG) (12/31/24 – 12/31/25)

SRI Spotlight - Highlighting Social Responsibility in Action

This quarter we are highlighting Cummins, a power systems manufacturer. Amid widespread misinformation around 
ESG investing, Cummins illustrates the real-world complexities - and opportunities of companies trying to move the 
"sustainability needle". Sustainability is core to its strategy, with long-term goals like Destination Zero and PLANET 2050 
aimed at net-zero emissions. With over 20 years of sustainability reporting and a ~31% reduction in facility GHG 
emissions since 2018, Cummins may not be the first name that comes to mind—but it is clearly walking the walk.

Alexis Advisors, LLC is a Registered Investment Advisor in the Commonwealth of Virginia & Pennsylvania. 
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