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Spring 2024 Education Event
Preparing for the SAI Transition to Osaic
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“THE HIDDEN COSTS OF CASH"

Welcome to Our 2019 Kick Off Meeting  

Securities offered through Securities America Inc., Member FINRA/SIPC. Advisory Services offered through Securities America Advisors Inc. 
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▪ Welcome – John Donovan

▪ The Transition to Osaic Overview

▪ Guide to the Market Review Highlights - JPMorgan

▪ The Hidden Costs of Cash– Athene 

▪ Questions & Answers
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Introducing Osaic
2024

osaic.com



Osaic’s vast range and scale of 
resources allow me to provide you 
with exceptional benefits:

Why I chose Osaic
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✓ Access to a broad range of 
investment options, including 
stocks and bonds, mutual funds, 
annuities, fee-based advisory 
programs, and insurance

✓ Portfolio management and trading 
tools that address
your needs

✓ The ability to deliver additional 
financial services, including 
business succession planning; 
wealth transfer; deferred 
compensation; charitable giving; 
pension maximization; and 
qualified and non-qualified 
retirement plans

✓ The possibility to borrow
against your investments without 
affecting the underlying value of 
your portfolio

✓ For some of these services,
you may be referred to other 
professionals. If you require 
specific tax or legal advice,
we encourage you to seek 
personalized advice from qualified 
professionals regarding your 
specific situation

✓ Timely and accurate execution 
with innovative technology

✓ Cybersecurity safeguards help me 
to protect your accounts
and information



We are here to support you every step of 
the way as you plan for your future. In 
partnership with Osaic, we are able to 
provide you with objective, carefully 
considered offerings.

Our relationship with Osaic’s Broker-Dealer 
Osaic Wealth, Inc. (Osaic Wealth) provides 
crucial operational and investment support 
for our holistic wealth management 
business, so we can spend our time working 
to help you meet your goals.

Osaic is one of the largest networks of 
wealth management professionals and 
provides resources, scale, and stability to 
more than 11,000 financial professionals 
with over $500B in total client assets.

Our partnership with Osaic allows us to:

✓ Focus our efforts on your priorities and interests
✓ Evaluate your evolving needs
✓ Deliver the best experience with the highest level of service

Partnership and Support
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Upcoming Transition

• Securities America, Inc. will transition to Osaic Wealth, Inc on June 14, 2014

• Leading up to the transition you will receive a negative consent letter from the firm informing you of 
this transition

— No action is required by you

— Our relationship and management of your account will remain the same

• With this transition, we will gain access to new platforms and tools to help me support you and your 
goals
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Clearing Firm: NFS

• Your brokerage account assets are held at a clearing firm, a separate and independent entity. The 
clearing firm is responsible for the safekeeping, servicing, segregation, and reporting of your assets. 
Osaic Wealth works with National Financial Services LLC (“NFS”), a Fidelity Investments® company 
and a member of NYSE and SIPC. NFS1 is a leading provider of global financial services to 
institutions, corporations, and high-networth individuals, and custodies $2.1 trillion in global client 
assets.2
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1 NFS handles confirmation, delivery and settlement of your financial transactions. You’ll receive periodic account statements and transaction confirmations, with to option to receive those electronically. NFS is regulated by the SEC and FINRA, the regulatory 
bodies that also oversee broker-dealers.

2 NFS LLC and its global affiliates, December 31, 2019.





Clearing Firm: Pershing

• Your brokerage account assets are held at a clearing firm, a separate and independent entity. The 
clearing firm is responsible for the safekeeping, servicing, segregation, and reporting of your assets. 
Osaic Wealth works with Pershing LLC (Member, FINRA, NYSE, and SIPC), a subsidiary of The Bank of 
New York Mellon Corporation, the nation’s oldest continuously operating bank. Pershing1 is a 
leading provider of global financial services to institutions, corporations, and high-net-worth 
individuals, and custodies $2.1 trillion in global client assets.2
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1 Pershing handles confirmation, delivery and settlement of your financial transactions. You’ll receive periodic account statements and transaction confirmations, with to option to receive those electronically. Pershing is regulated by the SEC and FINRA, the 
regulatory bodies that also oversee broker-dealers. 

2 Pershing LLC and its global affiliates, December 31, 2022.
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Guide to the 
Markets®

U.S. |  2Q 2024

As of March 31, 2024 

Market Insights



S&P 500 Index at inflection points

Source: Compustat, FactSet, Federal Reserve, Refinitiv Datastream, Standard & Poor’s, J.P. Morgan Asset Management.
Dividend yield is calculated as consensus estimates of dividends for the next 12 months, divided by most recent price, as provided by Compustat. Forward 
price-to-earnings ratio is a bottom-up calculation based on IBES estimates and FactSet estimates since January 2022. Returns are cumulative and based on S&P 
500 Index price movement only, and do not include the reinvestment of dividends. Past performance is not indicative of future returns.
Guide to the Markets – U.S. Data are as of March 31, 2024.GTM U.S.
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S&P 500 Price Index

600

1,000

1,400

1,800

2,200

2,600

3,000

3,400

3,800

4,200

4,600

5,000

5,400

'96 '97 '98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23

+106% -49% +101%

-57%

+401%
-34%

+114%

Dec. 31, 1996
P/E (fwd.) = 15.9x

741

Oct. 9, 2002
P/E (fwd.) = 14.1x

777

Mar. 24, 2000
P/E (fwd.) = 25.2x

1,527

Oct. 9, 2007
P/E (fwd.) = 15.1x

1,565

Mar. 9, 2009
P/E (fwd.) = 10.4x

677

Feb. 19, 2020 
P/E (fwd.) = 19.2x

3,386

Mar. 23, 2020
P/E (fwd.) = 13.3x

2,237

Mar. 31, 2024
P/E (fwd.) = 21.0x

5,254

Characteristic 3/24/2000 10/9/2007 2/19/2020 1/3/2022 3/31/2024

Index Level 1,527 1,565 3,386 4,797 5,254

P/E Ratio (fwd.) 25.2x 15.1x 19.2x 21.4x 21.0x

Dividend Yield 1.4% 1.9% 1.9% 1.3% 1.4%

10-yr. Treasury 6.2% 4.7% 1.6% 1.6% 4.2%

-25%

Jan. 3, 2022
P/E (fwd.) = 21.4x

4,797

+47%

Oct. 12, 2022
P/E (fwd.) = 15.7x

3,577



S&P 500 valuation measures

Source: FactSet, FRB, Refinitiv Datastream, Robert Shiller, Standard & Poor’s, Thomson Reuters, J.P. Morgan Asset Management. 
Price-to-earnings is price divided by consensus analyst estimates of earnings per share for the next 12 months as provided by IBES since February 1994 and by FactSet 
since January 2022. Current next 12-months consensus earnings estimates are $245. Average P/E and standard deviations are calculated using 30 years of history. 
Shiller’s P/E uses trailing 10-years of inflation-adjusted earnings as reported by companies. Dividend yield is calculated as the next 12-months consensus dividend divided 
by most recent price. Price-to-book ratio is the price divided by book value per share. Price-to-cash flow is price divided by NTM cash flow. EY minus Baa yield is the 
forward earnings yield (consensus analyst estimates of EPS over the next 12 months divided by price) minus the Moody’s Baa seasoned corporate bond yield. Std. dev. 
over-/under-valued is calculated using the average and standard deviation over 30 years for each measure. *Averages and standard deviations for dividend yield and 
P/CF are since November 1995 due to data availability.
Guide to the Markets – U.S. Data are as of March 31, 2024. 
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S&P 500 Index: Forward P/E ratio
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-1 Std. dev.: 13.39x

+1 Std. dev.: 19.86x

Valuation measure Description Latest 30-year avg.*
Std. dev. 

over/under-valued

P/E Forward P/E 20.96x 16.62x 1.34

CAPE Shiller's P/E 34.75x 27.65x 1.16

Div. Yield Dividend yield 1.43% 2.00% 1.65

P/B Price to book 4.23x 3.12x 1.40

P/CF Price to cash flow 15.92x 11.17x 2.10

EY Spread EY minus Baa yield -0.97% 0.04% 0.55





























LONGHORN WEALTH MANAGEMENT GROUP
WELCOMES YOU TO OUR 

SPRING 2024 EDUCATION EVENT
Preparing for the SAI Transition to Osaic

& 
“THE HIDDEN COST OF CASH”

▪ Welcome – John Donovan

▪ The Transition to Osaic Overview

▪ Guide to the Market Review Highlights - JPMorgan

▪ The Hidden Costs of Cash– Athene 

▪ Questions & Answers









































LONGHORN WEALTH MANAGEMENT GROUP
WELCOMES YOU TO OUR 

SPRING 2024 EDUCATION EVENT
Preparing for the SAI Transition to Osaic

& 
“THE HIDDEN COSTS OF CASH"“

▪ Welcome – John Donovan

▪ The Transition to Osaic Overview

▪ Guide to the Market Review Highlights - JPMorgan

▪ The Hidden Costs of Cash– Athene 

▪ Questions & Answers


	Slide 1
	Slide 2: Let’s Meet the Team
	Slide 3:  Longhorn Wealth Management Group WELCOMES YOU TO OUR  Spring 2024 Education Event Preparing for the SAI Transition to Osaic &  “The Hidden Costs of cash" 
	Slide 4:  Longhorn Wealth Management Group WELCOMES YOU TO OUR  Spring 2024 Education Event Preparing for the SAI Transition to Osaic &  “The Hidden Costs of cash" 
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12:  Longhorn Wealth Management Group WELCOMES YOU TO OUR  Spring 2024 Education Event Preparing for the SAI Transition to Osaic &  “The Hidden Costs of cash" 
	Slide 13: Guide to the Markets®
	Slide 14: S&P 500 Index at inflection points
	Slide 15: S&P 500 valuation measures
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29:  Longhorn Wealth Management Group WELCOMES YOU TO OUR  Spring 2024 Education Event Preparing for the SAI Transition to Osaic &  “The hidden cost of cash” 
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45
	Slide 46
	Slide 47
	Slide 48
	Slide 49:  Longhorn Wealth Management Group WELCOMES YOU TO OUR  Spring 2024 Education Event Preparing for the SAI Transition to Osaic &  “The Hidden Costs of cash"“

