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We’re Going To Need A Bigger Boat



Whirlwind? No, Tornado!
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Rough Seas — Get A Bigger Boat! 

Source: Deutsche Bank

Two-Day Drop of 10.5% in S&P 500
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Rough Seas — Get A Bigger Boat! 

Source: Deutsche Bank

Two-Day Rise of 93 bps in HY
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Rough Seas — Get A Bigger Boat! 

Source: Bloomberg

US CDS Spike Higher
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Rough Seas — Get A Bigger Boat! 

Source: Bloomberg

Largest Daily Rallies in S&P 500 and Subsequent Max Drawdown

Daily Return 6-Mo. Max 
Drawdown

Mar. 15, 1933 15.37% -15.20%

Oct. 30, 1929 11.81% -26.38%

Oct. 6, 1931 11.65% -49.02%

Sep. 21, 1932 11.16% -43.22%

Oct. 13, 2008 10.96% -39.41%

Oct. 28, 2008 10.25% -32.94%

Jun. 22, 1931 10.00% -63.79%

Apr. 20, 1933 9.10% -4.98%

Apr. 9, 2025 9.09% ?

Mar. 24, 2020 8.97% 0.00%

Mar. 13, 2020 8.88% -19.20%
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Rough Seas — Get A Bigger Boat! 

Source: Goldman Sachs
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Going Bananas! 
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This Is A Tax Hike 

Source: Deutsche Bank

Tariffs as Pct. of GDP, 1901-2025 Selected Tax Hikes, 1941-2025
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US Economy — Shipshape… 

Source: Bloomberg

Household Net Worth/GDP, 1975-2025 Corporate Profits/GDP, 1975-2025
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US Economy — …But Leaks Appearing 

Source: Philadelphia Fed, Bloomberg

Credit Card Delinquencies Rising
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Rough Seas — Nothing We Can’t Handle 

Source: Jim Paulsen

S&P 500 Price Index, 1990-2025
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 We’re Going To Need A Bigger Boat
 Rough seas ahead
 Recession risks rising, profits likely to fall

 Economy starting from a position of strength

 Markets have already adjusted

 Hold ample liquidity to take advantage of volatility
 Rebalance

 Diversify portfolios (a bigger boat!)

Summary 

Michael A. Rosen
Chief Investment Officer 
April 2025
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The opinions expressed are those of Angeles. The opinions referenced are as of the date of publication and are subject to change due to changes in the market or economic conditions and may not 
necessarily come to pass. Forward looking statements cannot be guaranteed. Material presented has been derived from sources considered to be reliable, but the accuracy and completeness cannot 
be guaranteed.

This document is not intended to be, nor should it be construed or used as an offer to sell, or a solicitation of any offer to buy, interests or shares in any fund. No offer or solicitation may be made prior to 
the delivery of the Offering Documents, which will contain additional information about any such fund, including disclosures relating to risk factors and conflicts of interest.

Angeles Investment Advisors, LLC (“Angeles“, “AIA”, “Advisor”) is an investment adviser registered with the U.S. Securities and Exchange Commission. Registration does not imply a certain level of skill 
or training. More information about the adviser's investment advisory services can be found in its Form ADV Part 2, which is available upon request.

Disclosures
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