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The Dream Vacation



THE 

WHITE LOTUS
• Dark comedy following the lives of 

guests and staff at various White 
Lotus resort locations

• Dives into messy lives of the rich 
and clueless

• First two seasons:

29 Award 
Nominations



What is a White Lotus 
Financial Market? 
• White Lotus resorts look peaceful 

with sunsets, cocktails, and luxury.

• But underneath, potential chaos 
brews.
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Source: Cetera Investment Management, FactSet, Standard & Poor's. Log Scale. Data as of 1/30/2026.
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White Lotus Financial Market
Stable at the surface–until hidden risks rise to the surface



High Valuations

AVG: 19.19
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Source: Cetera Investment Management, FactSet, Standard & Poor's. Investors Cannot Invest Directly in Indexes. Data as of 1/30/2026.
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Too Much Concentration
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Source: Cetera Investment Management, FactSet, iShares. Data as of 1/30/2026.
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Second Year of Presidential Cycle
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Presidential Cycle: Average S&P 500 Total Return (Since 1960)

Source: Cetera Investment Management, FactSet, Standard & Poor's. Returns shown are S&P 500 total return, which include dividends. Investors cannot 
invest directly in indexes. Data as of 12/31/2024. 



Football Seasonality



2026
Primary 
Investment 
Themes
White Lotus 
Financial 
Markets

Fed Proves to 
Not Be a 

Good Friend
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Google Search 
Trends: 
“White Lotus 
Hotel”

SEASON 1
Debuts

SEASON 2
Debuts

SEASON 3
Debuts



Real
GDP

Time

Peak

Trough

Peak

Contraction

Expansion

Contraction

Season 1 (Maui) 

“The Boom”

Season 2 (Sicily) 

“The Excess”

Season 3 (Thailand) 

“The Cooldown”

The U.S. Economy
is Living Through Its White Lotus Arc



Fiscal Stimulus Coming Too

Source: Cetera Investment Management, Federal Reserve Bank of St. Louis, U.S. Bureau of Economic Analysis. The chart shows the level of Real GDP growth for U.S. economic expansions since 1960. Data as of 3/31/2025



Low Inventory to Sales Ratio



New Orders Rising

Source: Cetera Investment Management, Federal Reserve Bank of St. Louis, U.S. Bureau of Economic Analysis. The chart shows the level of Real GDP growth for U.S. economic expansions since 1960. Data as of 3/31/2025



Rising Productivity Growth



Chelsea
Wants to “save” 

her boyfriend

Dominic
Wants his wife to love 

him again

Shane
Wants the Pineapple Suite  

that his mother paid for



President Trump: 
Not Getting What 
He Wants THE BIGGEST U.S. TRADE DEFICITS 

IN 2024

DO 
NOT
ENTER



Highest
since

Liberation Day
for Tariffs

25.3 %

1906



Market Pressures

of equity 
wealth

$7T 
LOST
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Sharp 
selloff 

Bond Market 
Pressures

U.S. 10 YEAR TREASURY YIELD

4% to 
4.57%

11.5%
Spike in 

one week



Armond

• Makes sure guests are happy and 
maximize their experiences

• Runs the hotel like a cruise director on 
espresso and denial

• Smiles like everything is fine while 
internally screaming



ArmondArmond and Jay Powell



Labor Market Needs Support 
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Source: Cetera Investment Management, FactSet, U.S. Bureau of Labor Statistics. Data as of 12/31/2025.

Unemployment Rate (20-24 Years Old)
Unemployment Rate, 20-24 Years, SA, Percent - United States Recession Periods - United States



Inflation Pressures Lessening



Divided Fed

Source: Federal Reserve, 12/10/2025.

7 are saying 
no cuts

12 are saying 
one or “more” 
cuts



Fed to Disappoint Markets



ZION
LINDSEY

• Travels to Thailand to spend time with his 
mother Belinda

• Has one mission: survive vacation with his 
mother without drama

• Embodies empathy/spirituality that contrasts 
to most guests

• The only character with common sense

Based on what we know about him

Best investor: long-term focus



• She is like a walking, talking soap opera with a 
trust fund

• Her life is a series of unfortunate events 
wrapped in luxury

• Knack for turning every situation into a 
melodrama

• Constantly makes impulsive decisions that 
don’t serve her long-term happiness

TONYA
McQUOID

Based on what we know about her

Not best investor: market timer



Investors

Third straight year of 
double-digit gains

Expect Another Year 
like 2025

Seven stocks drove 52 
percent of S&P 500 return

Seven of 11 S&P 500 sectors 
delivered double-digit gains



Solid Market Backdrop
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Source: Cetera Investment Management, FactSet. Data as of 1/16/2026.

U.S. 10-Year Treasury Yield
US 10Y T-Note Yield (TPI) - Price



Economic Data Better Than Expected

2021 2022 2023 2024 2025 2026
-100

-80

-60

-40

-20

0

20

40

60

80

100

Source: Cetera Investment Management, FactSet, Citi. Data as of 1/30/2026.

Economic Surpise Index
Citi Economic Surprise Index - United States



Strong Corporate Earnings

10.6%
11.6%

13.6%

-0.5%

2.1%

15.9%

-7.8%

7.4%

19.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

2024 2025 2026

Earnings Growth 
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FactSet Projected Earnings Growth

Source: Cetera Investment Management, FactSet, Standard & Poor's. Earnings growth is represented by the year-over-year change. 2025 and 2026 figures are projected by 
FactSet. Data as of 11/5/2025.



Better Valuations



Helping to Widen Market Breadth



Cash on Sidelines



“WHITE LOTUS”
Helping You Navigate the 

Financial Market



Warning: 

Spoiler Alert
• Every vacation needs a 

dramatic ending
• Emotional baggage always 

weighs more than luggage
• You can’t escape your 

problems



Diversification is Dying in 

Our Financial 
Markets



Source: Cetera Investment Management, FactSet, YCharts. The annual total return includes dividends. The annual max decline is the largest price decline in each calendar year. Return and max drawdown data based on closing prices. Data as of 12/31/2025. 

S&P 500 Annual Total Return and Max Drawdown



Housekeeping 
Staff Works 
Behind the 
Scenes



We 
Restock 
Your 
Mini-Bar 



We are 
Organized
& Accessible



We Have 
Housekeeping 
Checklists



We Offer a 
Housekeeping 
Hotline



We Launder the Dirty 
Beta and Deliver Clean 
Alpha



Towel 
Animal 
Strategy



Cetera Private Wealth Portfolios Cetera Freedom Signature Models

New Solutions!



We Are 
Here For 
You: 
Cetera Investment 
Management



Follow Us: 
@CeteraIM
@GeneGoldman



Disclosures
About Cetera® Investment Management
Cetera Investment Management LLC is an SEC registered investment adviser owned by Cetera Financial Group®. Cetera Investment Management
provides market perspectives, portfolio guidance, model management, and other investment advice that can help you advance your business and client
relationships.

About Cetera® Financial Group
“Cetera Financial Group” refers to the network of independent retail firms encompassing, among others, Cetera Advisors LLC, Cetera Advisor Networks
LLC, Cetera Investment Services LLC (marketed as Cetera Financial Institutions or Cetera Investors), and Cetera Financial Specialists LLC. All firms
are members FINRA/SIPC. Located at 655 W. Broadway, 11th Floor, San Diego, CA 92101.

Individuals affiliated with Cetera firms are either Registered Representatives who offer only brokerage services and receive transaction-based
compensation (commissions), Investment Adviser Representatives who offer only investment advisory services and receive fees based on assets, or
both Registered Representatives and Investment Adviser Representatives, who can offer both types of services.

For more information about Cetera Investment Management, please reference the Cetera Investment Management LLC Form ADV disclosure brochure
and the disclosure brochure for the registered investment adviser your adviser is registered with. Please consult with your adviser for his or her specific
firm registrations and programs available.

No independent analysis has been performed and the material should not be construed as investment advice. Investment decisions should not be
based on this material since the information contained here is a singular update, and prudent investment decisions require the analysis of a much
broader collection of facts and context. All information is believed to be from reliable sources; however, we make no representation as to its
completeness or accuracy. The opinions expressed are as of the date published and may change without notice. Any forward-looking statements are
based on assumptions, may not materialize, and are subject to revision.

All economic and performance information is historical and not indicative of future results. The market indices discussed are not actively managed.
Investors cannot directly invest in unmanaged indices. Please consult your financial advisor for more information.

Additional risks are associated with international investing, such as currency fluctuations, political and economic instability, and differences in
accounting standards.

A diversified portfolio does not assure a profit or protect against loss in a declining market.



Glossary

• The S&P 500 is an index of 505 stocks chosen for market size, liquidity and industry grouping (among other factors) designed to be a 
leading indicator of U.S. equities and is meant to reflect the risk/return characteristics of the large cap universe. 

• The Russell 1000 Growth Index measures the performance of the large-cap growth segment of the U.S. equity universe. It includes 
those Russell 1000 Index companies with higher price-to-book ratios and higher forecasted growth values.

• The Russell 1000 Value Index measures the performance of the large-cap value segment of the U.S. equity universe. It includes those 
Russell 1000 Index companies with lower price-to-book ratios and lower forecasted growth values.

• The Chicago Board Options Exchange (CBOE) Volatility Index, commonly known by its ticker symbol VIX, is a measure of the stock 
market's expectation of volatility implied by S&P 500 index options.

• The Bloomberg Barclays US Aggregate Bond Index is a broad based flagship benchmark that measures the investment grade, US 
dollar-denominated, fixed-rate taxable bond market. Eligible bonds must have at least one year until final maturity, but the index 
holdings have a fluctuating average life of around 8.25 years. This total return index is unhedged and rebalances monthly.

• The ICE BofA US High Yield Index tracks the performance of US dollar denominated below investment grade rated corporate debt 
publicly issued in the U.S. domestic market. To qualify for inclusion in the index, securities must have a below investment grade rating 
(based on an average of Moody's, S&P, and Fitch) and an investment grade rated country of risk (based on an average of Moody's, 
S&P, and Fitch foreign currency long term sovereign debt ratings). Each security must have greater than 1 year of remaining maturity, a 
fixed coupon schedule, and a minimum amount outstanding of $100 million.

• The Nasdaq Composite Index is a large, broad-based, market-cap-weighted index of more than 2,500 common equities listed on the 
Nasdaq stock exchange. It is often seen as a stand-in for the technology sector and its performance. 


