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John B. Lewis of

Lewis Wealth Partners
Rockefeller Global Family Office

Over 140 years ago, John D. Rockefeller found himself facing unique circumstances that required a 
new kind of financial service and guidance. To help him achieve his vision, he established the first 
full-service family office in the United States. Over a century later, the Rockefeller Global Family 
Office has evolved while continuing to honor that legacy of innovation.

1. Client Assets as December 31st, 2024. Client Assets refers to assets under management, brokerage assets, and assets under administration. 2. 
Markets are in reference to the Firm’s major office locations across the country.
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Y E A R  L E G A C Y

$151B
C L I E N T  A S S E T S 1

31
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Sound Advice
for Generations
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Wealth Strategy

T A X  P L A N N I N G

We evaluate strategies for the income you earn, which 
are designed to ensure assets pass tax-efficiently to the 
next generation. If needed, we can introduce you to an 
accountant to prepare your federal and state tax returns.

E S T A T E  P L A N N I N G

Every client should have an estate plan, which plays an 
important role during life and at death. We’ll educate you 
on the essential documents, why you need them, and 
work with your attorney to implement them.

F I N A N C I A L  P L A N N I N G

Our customized financial plans include a detailed balance 
sheet, cash flow and net worth projections. We help set your 
financial goals and chart a course to achieve them.

A S S E T  T I T L I N G

Investments, real estate, and other assets 
must be titled correctly and coordinated with 
your estate plan.

I N S U R A N C E  A D V I S O R Y

From life to liability, we help you to evaluate 
what role insurance should play in your 
wealth plan.
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Distinctive Investment Advisory

U N C O M M O N  O P P O R T U N I T I E S
• Custom-built unified managed account strategies

• Option overlay strategies

• Private placement life insurance strategies

• Investment strategies that consider ESG, the 
environment and ocean sustainability

• Exclusive alternative investment strategies 

T R A D I T I O N A L  I N V E S T M E N T S
• Long-only equity

• Mutual funds

• Fixed income

• Preferred securities

• Structured products

• Commodities

• ETFs

• REITs

• Proprietary mutual funds

• Third-party mutual funds & UITs

• Closed-end funds

• Separately managed accounts

A LT E R N AT I V E  I N V E S T M E N T S
• Hedge funds

• Credit strategies 

• Private equity

• Private real estate

• Fund-of-funds

• Direct private investments

• Macro strategies

• Event driven

• Multi-strategies

• Venture capital

Our clients gain access to a sophisticated, open-architecture investment advisory platform that offers a wide network of choice—from 
traditional to boutique and exclusive investments across asset classes.
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Philanthropic Advisory 

C H A R I T A B L E  P L A N N I N G  

Establishing a charitable entity can help 
fund charitable goals during and beyond 
your lifetime. Planning for charitable 
goals should involve a comprehensive 
review of your assets, wealth plan, cash 
flow, and tax situation to determine the 
best Ɵming and structure for giving. 

01
D O N O R  A D V I S E D  F U N D S  V S .  
P R I V A T E  F O U N D A T I O N

Our team supports you in determining 
whether a private foundation—which offers 
flexibility and control—or a donor-advised 
fund—which has simplified reporting, 
management, and distribution 
requirements—would better serve your 
charitable plan.
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M U L T I G E N E R A T I O N A L  
E N G A G E M E N T

Philanthropy allows families to share 
values, strengthen bonds, teach 
financial responsibility, and create a 
family identity. Philanthropy can also 
help the next generation develop their 
own individual values and even provide 
employment opportunities in the 
family’s charitable entity.
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Rockefeller Lifestyle Advisory
H E A LT H  &  W E L L N E S S
• Concierge Private Health Advisory

• Virtual Specialty Care

• Concierge Caregiver Advisory

P R I V A C Y  &  P R O T E C T I O N

• Cyber Security

• Personal Security

• Travel Protection Services

F A M I LY  B U S I N E S S  G O V E R N A N C E  &  
L E G A C Y

• Family Enterprise Advisory

• Career Coaching

• Executive Transition Support 

T R A V E L  &  E X P E R I E N C E S  
• Private Aviation

• Unique Travel Experiences

• Once-in-a-Lifetime Entertainment

PA S S I O N S  

• Fine Art Advisory

• Premier Auction House Access
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Lewis Wealth Partners

JOHN B. LEWIS JOSEPH W. BARTHOLOMEW, III, 
CPWA®, CIMA®

RICHARD T. BLACKWELL, AIF®, 
AAMS®

KYLIE A. ROMAN, CFP®, AEP® LINDSAY E. PAYNE, CFP®, 
AAMS®

MICHAEL G. HOFMEISTER, CFP®, 
AAMS®

CATHERINE M. ELROD TREVOR C. ADAMS LAUREN E. HERSHEY JESSICA D. TAYLOR

Private Advisor, 
Managing Director

Private Advisor, 
Managing Director

Private Advisor, 
Managing Director

Private Advisor, 
Senior Vice President

Team Wealth Planner,
Vice President

Wealth Manager, Associate 
Vice President

Client Service Manager, Vice 
President

Team Wealth Planner,
Associate Vice President

Client Associate, 
Associate Vice President

Client Associate, 
Associate

JLewis@rockco.com
804-653-4700

JBartholomew@rockco.com
804-653-4701

RBlackwell@rockco.com
804-653-4702

KRoman@rockco.com
804-653-4703

LPayne@rockco.com
804-653-4704

MHofmeister@rockco.com
804-653-4705

CElrod@rockco.com
804-653-4706

TAdams@rockco.com
804-653-4707

LHershey@rockco.com
804-653-4708

JETaylor@rockco.com
804-653-4709

Capital Market Update
S E C O N D  Q U A R T E R  2 0 2 5  – L E W I S  W E A L T H  P A R T N E R S
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Source(s): Tamarac

Market Returns:  At A Glance (as of April 30, 2025)

Asset Class Index YTD 1 Year 3 Year 5 Year 10 Year

U.S Large Cap Stocks S&P 500 -4.92% 12.10% 12.17% 16.28% 12.21%

U.S. Small Cap Stocks Russell 2000 -11.57% 0.87% 3.27% 10.75% 6.26%

International Stocks MSCI EAFE 11.76% 12.57% 10.07% 11.68% 5.48%

Emerging Market Stocks MSCI Emerging Markets 4.28% 9.02% 3.85% 6.54% 3.09%

Balanced Portfolio 60% MSCI ACWI/ 40% Bloomberg Agg 1.03% 10.31% 7.10% 8.75% 6.26%

Bonds Bloomberg U.S. Aggregate 3.19% 8.02% 1.95% -0.65% 1.57%

Hedge Funds HRFX Global Hedge Fund Index 0.09% 3.34% 2.03% 3.71% 1.76%

Real Assets Bloomberg Commodity Index 3.64% 4.08% -3.70% 13.83% 1.73%

Lewis Wealth Partners:  Portfolio Positioning (Q2 2025)

Asset Class Positioning Preference Probabilities

Stocks Underweight Lower Valuations over High Valuations
(Active over passive)

Expected returns higher than target inflation and interest rates (with expectations for equity market 
volatility to remain “higher for longer”)

Bonds Neutral Credit over Duration
(Passive)

Expected returns and interest rates above target inflation (with expectations for Federal Funds 
Rates to remain “higher for longer”)

Alternatives Overweight Low Correlation and Alt Income Strategies
(Active)

Expected interest rates and inflation to remain above average (with expectations for volatility to 
remain “higher for longer”)

The Wall of Worry: Tariffs, Path of Inflation, Recession, Federal Reserve Policy, Federal Debt & Deficits, Taxes, Geopolitical Risk

L E W I S  W E A LT H  PA R T N E R S  O U T L O O K  A N D  P O R T F O L I O  P O S I T I O N I N G
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S & P  5 0 0  S E C T O R  L E A D E R S H I P  I S  S H I F T I N G

Broader market participation continues, and more stocks are outperforming the S&P 500 Index

Source(s): Merrill, Capital Market Outlook March 24; Bloomberg. Data as of March 19, 2025

The red line denotes the median. 
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G L O B A L  A S S E T  C L A S S  R E T U R N S

U.S. stock indexes are lagging overseas rivals and precious metals continue to gain

Source(s):  Bloomberg, Business Insider.   As of March 18, 2025
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M A R K E T  V O L AT I L I T Y  H A S  B E E N  R I S I N G

Volatility also rose during Trump’s first term as the focus shifted from tax cuts to tariffs

U.S. equity volatility proxied by CBOE VIX index, index level in points

Source(s): CBOE, S&P Dow Jones, iCapital Investment Strategy, with data based on availability as of Dec. 9, 2024. Note: Averages are computed using daily levels
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E C O N O M I C  “ H A R D  D ATA ”  I S  S T I L L  H O L D I N G  U P

While consumer sentiment and policy uncertainty continue to falter, the “hard data” remains stable

Economic Indicator Values

Source(s): Bloomberg Finance L.P., Haver Analytics, J.P. Morgan Wealth Management. Data as of March 20, 2025.
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T R U M P  2 . 0  

Market & Economic environment and policy sequence are different this term

Source(s): Bloomberg, Federal Reserve Economic Data, MSCI and AllianceBernstein (AB).  As of December 31, 2024
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T R U M P  2 . 0

Policy agenda and potential impacts

Source(s): Federated Hermes and donaldjtrump.com

16

E
C

O
N

O
M

Y

WA S H I N G TO N ,  W E  H AV E  A  S P E N D I N G  P R O B L E M

“The market and the economy have just become hooked.  We’ve become addicted to this government spending, and there’s going to be a detox period”                                      – U.S. 
Treasury Secretary Scott Bessent, March 2025

Source(s): U.S. Department of the Treasury

The views expressed are those of Rockefeller Global Family Office's senior investment professionals as of a particular point in time and are subject to change without notice. Indices are unmanaged. You cannot invest directly in an index. Past performance is 
not indicative of future results. 
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D E C O D I N G  TA R I F F S :  M OT I VAT I O N S  A N D  I M P L I C AT I O N S

U.S. Trade barriers are uneven with most economies

Source(s): Capital Group, PWC, Census Bureau, World Trade Organization (WTO). As of March 10, 2025.

Average tariff rates reflect average Most Favored Nation applied rate based on 2023 figures from the WTO, except where noted below. Canada, Mexico and South Korea have free trade agreements with the U.S. and are excluded from this list. China's average tariff rate on U.S. goods does not 
include retaliatory tariffs. VAT refers to value-added tax. 1Consumption tax. 2Goods and Service Tax. Bars that extend to the right in the "tariff gap" column indicate tariff gaps that are more preferential to the U.S.; bars that extend to the left indicate the opposite. Only China’s tariff gap 
favored the U.S. 
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D E C O D I N G  TA R I F F S :  I M P L I C AT I O N S

Tariffs could push up costs for the automative industry

Source(s): BBC, CapTrust
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D E C O D I N G  TA R I F F S :  I N F L AT I O N  I M PA C T  

Various tariff scenarios and wide-ranging implications on core PCE inflation (Goldman Sachs)

Source(s): GS GIR and GS Asset Management. As of January 16, 2025.
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F E D E R A L  R E S E R V E :  P R O J E C T I O N S

U.S. Fed officials now project slower growth and higher inflation

Median projections by the FOMC for 2025, from each meeting since March 2023

Source(s): Federal Reserve ; Financial Times (FT)
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F E D E R A L  R E S E R V E :  P O L I C Y  

“As we parse the incoming information, we are focused on separating the signal from the noise as the outlook evolves.  We do not need to be in a hurry, and we are well positioned to wait for 
greater clarity.”  - Federal Reserve Chairman Jerome Powell, March 2025

The Federal Open Market Committee chose to hold rates steady at its March meeting. 

Source(s):Federal Reserve Bank of New York.  Target rate as of March 19, 2025

From December 2008 to present, the chart reflects the midpoint of the Federal Reserve's target range. The target rate began in 1982.
Shaded areas indicate recessions as defined by the National Bureau of Economic Research.
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B O N D  M A R K E T  &  I N T E R E S T  R AT E S

When the Federal Reserve resumes interest rate cuts, the yield curve may steepen meaningfully

Source(s): Federated Hermes, Bloomberg as of 1/7/2025
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B O N D S  V E R S U S  E Q U I T I E S

Historically, bonds at today’s yields have outpaced equities at today’s valuations

Source(s): Bloomberg data, PIMCO calculations as of 31 December 2024. Chart uses data back to January 1973. Core refers to the  Bloomberg US Aggregate Index. CAPE refers to the cyclically adjusted price-to-earnings ratio 
for the S&P 500.
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E Q U I T Y  M A R K E T  C O N C E N T R AT I O N

Top 10 Weight in U.S. Large and Large Growth indices remains the highest in 35 years

Source(s): Avantis Investors, American Century, Morningstar.   Data from 12/31/1989 – 12/31/2024
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E Q U I T Y  M A R K E T  C O N C E N T R AT I O N

High S&P 500 concentration historically leads to small cap outperformance

Source(s):  Eaton Vance, MSIM GMA Team, FactSet, Haver. As of February 21, 2025.  
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N O T  A L L  E Q U I T Y  A S S E T  C L A S S E S  A R E  ‘ E X P E N S I V E ’

Small Caps are ‘cheap’ relative to Large Cap valuations, International markets are the ‘cheapest’ in history compared to U.S. Equities

Relative forward P/E Russell 2000 vs Russell 1000 (top), MSCI Non-US 1 year forward P/E divided by MSCI US 1 year forward P/E (bottom)

Source(s): Rockefeller Capital Management; Top:  BofA as of 12/31/24 (12/31/1985-9/30/2024); Bottom: Bloomberg 1/1/06-12/32/2024
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S & P  5 0 0  TO TA L  R E T U R N  D E C O M P O S I T I O N  B Y  D E C A D E

Historically, dividend contributions and earnings growth generate the bulk of equity returns

12/31/1899 – 12/31/2024

Source(s):  London Company; Strategas, Professor Robert J. Shiller Dataset. Data from 12/31/1899 - 12/31/2024. *Total Period figures include 2024 data. Strategas calculated total return, valuation-change, earnings growth, 
and dividend contribution. Rates are expressed in percent and are annualized. Past performance should not be taken as a guarantee of future performance.
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P R I VAT E  M A R K E T S

Attractive historical performance versus major public asset classes

Source(s): Blackstone, Morningstar, over the 5-year period from 4/1/2018 to 3/31/2023. 

Return and Volatility are based on quarterly returns. Volatility is represented by the standard deviation. The returns and volatility of the asset classes presented are based on the following indices: Private Equity: Cambridge Associates US Private Equity Index. 
Public REITs: MSCI US REIT Index. US Investment Grade Bonds: Bloomberg US Aggregate Bond Index. Private Real Estate: NFI-ODCE Index. US High Yield: Bloomberg US Corporate High Yield Bond Index. US Stocks: S&P 500 Index. Private Credit: Cliffwater
Direct Lending Index. Global Stocks: MSCI ACWI. Global Investment Grade Bonds: Bloomberg Global Aggregate Bond Index
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A L L O C AT I N G  TO  P R I VAT E  M A R K E T S

Private market allocations in a traditional 60/40 portfolio, an illustration 

(2018-2023)

Source(s):   Blackstone, Bloomberg, Morningstar, Cambridge Associates, NCREIF, Cliffwater, as of 3/31/2023. As commonly used in the industry, the 60/40 portfolio is 60% allocated to the S&P 500 Index and 40% is allocated 
to the Bloomberg US Aggregate Bond index
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M A R K E T  E N V I R O N M E N T S :  T O D AY  V E R S U S  2 0 1 0 ’ S

U.S. Equity performance over every 15-year period since 1970

(Cumulative Returns)

Source(s): Based on Bridgewater analysis. Data is through December 2024

Data shown is US equities cumulative hedged excess returns, sampled every 15 years (e.g., January 1970–December 1984, January 1971–December 1985, etc.). The recipient should not solely rely upon the materials enclosed to make an investment decision. 
Past performance is not indicative of future results. 
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B U L L  M A R K E T S

History suggests that Year 3 of a bull market tends to be choppy

S&P price return from the start of each individual year in a bull market

Source(s): Merrill Lynch Capital Market Outlook, Bloomberg. Data as of March 12, 2025

Data reflects S&P 500 bull markets since 1949. The start date of a bull market defined as the date of the trough in stocks of the previous bear market. Bull market defined as an increase in 
stocks of at least 20% from a recent market low. Bear market defined as a decline in stocks of at least 20% from a recent market high. Individual year returns reflect the price return from the 
start of that year period to the end. Averages only include bull market periods that extended through the full length of the year period.
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S TO C K  M A R K E T  C O R R E C T I O N S

Market declines are a normal and frequent element of investing

Average intra-year drops of 14.1%, annual returns positive 34 of 45 years

Source(s):  (Left) FactSet, Standard & Poor’s, J.P. Morgan Asset Management.   Guide to the Markets Data as of March 24, 2025.  (Right) Capital Group, RIMES, Standard & Poor's. As of December 31, 2024. Average frequency assumes 50% recovery of 
lost value. Average length measures market high to market low. Past results are not predictive of results in future periods.
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T H E R E ’ S  A LWAY S  A  R E A S O N  N OT  T O  I N V E S T

Historical S&P 500 performance through various “market scares”

Source(s):  Ritholtz Wealth Management, data via YCharts
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Disclosures
These materials were prepared by Rockefeller Capital Management (“Rockefeller”) solely for informational purposes only and do not constitute an offer to sell or a solicitation of an offer to buy interests in any Rockefeller Capital
Management investment vehicle or product. The information contained herein is privileged and confidential and is based on information provided by or on behalf of Rockefeller and/or other potential transaction participants, or is
otherwise obtained from public sources. We assume no responsibility for independent verification of such information, and we have assumed and relied upon the accuracy and completeness of such obtained information for purposes
of these materials. Neither we nor any of our affiliates or agents make any representation or warranty, expressed or implied, in relation to the accuracy, fairness, reasonableness or completeness of the information, and expressly
disclaim any and all liability to any such information or any errors or omissions therein to the fullest extent permitted by law.

Although the information provided is carefully reviewed, Rockefeller cannot be held responsible for any direct or incidental loss resulting from applying any of the information provided. Past performance is no guarantee of future
results and no investment strategy can guarantee profit or protection against losses. The information contained herein is considered proprietary and confidential to Rockefeller. This presentation may not be copied, reproduced or
distributed without Rockefeller’s prior written consent and is not valid without a consultation with a representative of Rockefeller.

These materials are based on financial, economic, market and other conditions prevailing as of the date of these materials and are subject to change. Certain information contained in these materials may constitute “forward-looking
statements” and/or may be obtained from, or based on, third party sources that Rockefeller believes to be reliable. No representations or warranties are made as to the accuracy or completeness of such statements, and actual events
or results may differ materially from those reflected or contemplated. Opinions and analysis offered constitute Rockefeller’s judgment and are subject to change without notice. The materials should not be construed, as investment,
accounting, tax or legal advice. Please consult your legal and tax advisors when considering this information.

These materials shall not be considered a solicitation or offering for any investment product or service to any person in any jurisdiction where such solicitation or offer would be unlawful. By accepting these materials, the recipient
agrees to be bound by the foregoing limitations.

Rockefeller Capital Management is the marketing name for Rockefeller Capital Management L.P. and its affiliates. Investment advisory, asset management and fiduciary activities are performed by the following affiliates of Rockefeller
Capital Management: Rockefeller & Co. LLC, Rockefeller Trust Company, N.A. and The Rockefeller Trust Company (Delaware), as the case may be. Rockefeller Asset Management is a division of Rockefeller & Co. LLC and the “Firm” for
purposes of the Global Investment Performance Standards (“GIPS®”). A complete list and description of the firm’s composites and/or presentation that adheres to the GIPS® standards is available upon request. Rockefeller Asset
Management has been independently verified for the period January 1, 2006 through December 31, 2018. Effective January 1, 2018, the Firm was redefined to include the management of fixed income strategies for periods dating back
to January 1, 2012.

© 2025 Rockefeller Capital Management. All rights reserved. Does not apply to sourced material.
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