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*P lease be advised that  our  of f ices wi l l  be c losed in
observance of  the fo l lowing market  hol idays :

MEMORIAL DAY
Monday ,  May 27th

Thank you to our team,  c l ients ,  and partners  for
your support  over  the last  5  years !



BRIGHAM YOUNG
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Samantha Belport
Senior  Associate

1  Year

Anthony D ’Ambrosio
Director ,  Par tner

Wealth Advisor  -  Senior  P IM Port fo l io  Manager

2 Years
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TEAM ANNIVERSARIES

David C.  Belport ,  CIMA®,  MBA
 Managing Director  -  Investments

Senior  P IM Port fo l io  Manager

1  Year

Celebrat ing anniversar ies
this  upcoming quarter  are :

Steven P .  Belport
Senior  Vice President  -  Investments

1  Year

Ingr id Dikmen 
Senior  Vice President  -  Investments

Senior  P IM Port fo l io  Manager

3 Years

Michel le  D ’Ambrosio 
Senior  Associate ,  Team Administrator

2 Years

Approaching the end of  Q1 (March 14th at  the t ime of  wr i t ing)  the S&P 500 has
posted an impressive YTD return of  8 .25% with near ly  impercept ib le  volat i l i ty ,
despi te  2024 promising to be a year  of  t ransi t ion in many ways .  In  focus for  the
coming year  are Federa l  Reserve rate cuts ,  s lowly waning market  concentrat ion ,
and the inf luence of  e lect ion-year  pol i t ics  on the economy.  

Fed Rate Cuts
Whi le  the discussion of  “ imminent ”  Fed rate cuts  monopol ized f inancia l  and
economic discourse in 2023 ,  sa id cuts  fa i led to mater ia l ize ,  much to the dismay of
Wal l  Street  analysts  who largely disregarded Fed guidance and began pr ic ing in
two rate cuts  by December of  2023 .  For  the coming year ,  the long awai ted and
prematurely  hera lded rate cuts  seem to be a near  certa inty .  In  a  c i rcumstance
where t iming is  everything ,  being ear ly  is  the same as being wrong.  But  don ’ t
fear ,  a  year  of  bad ca l ls  has fa i led to put  a  haze on the market ’ s  rose-colored
glasses .  

As I  ment ioned in the 2023 Q4 commentary ,  the Federa l  reserve s ignaled that
they l ike ly  reached peak rates for  this  cyc le and have a median expectat ion of
three .25% rate cuts  in 2024 or  .75% tota l .  This  would represent  a  reduct ion in
the Fed Funds range f rom 5 .25-5 .50% down to 4 .50-4 .75%.  The market ,  in  i ts
perennia l ly  incorrect  at tempt to ca l l  Jerome Powel l ’ s  h igher for  longer “b luf f ” ,
s tar ted immediate ly  pr ic ing in s ix  .25% rate cuts  as  of  December .  Af ter  two
months ( January and February )  of  hot ter  than expected inf la t ion f igures ,  market
expectat ions have tempered and are now pr ic ing in three cuts ,  in  l ine wi th Fed
project ions ,  acknowledging the Fed ’s  commitment to a  s low and methodica l
approach to i t ’ s  dual  mandate .  Whi le  an appropr iate probabi l i ty  should be
assigned to some unforeseen id iosyncrat ic  r isk  t r igger ing faster- than expected
rate cuts  ( th ink back to the bank fa i lures in the spr ing of  2023 ) ,  i t  personal ly
makes me feel  more conf ident  in current  market  levels  knowing Wal l  Street
expectat ions have sobered and come into a l ignment wi th pol icymaker guidance.  

Market  Concentrat ion
In 2023 the “Magni f icent  Seven” ,  a  col lect ion of  seven ul t ra- large Nasdaq stocks
(Alphabet ,  Amazon ,  Apple ,  Meta ,  Microsof t ,  Nvidia ,  and Tes la )  shocked the market
with their  remarkable performance fueled largely by exci tement around ar t i f ic ia l
inte l l igence.  The “Mag 7”  group gained an average of  1 1 1% last  year  and made up
an unprecedented 29% of  the ent i re  market-cap weighted S&P 500 at  year  end.
That ’ s  1 .4% of  the names in the S&P 500 ,  making up 29% of  the tota l  va lue .  Even
more impressive :  of  the S&P 500 ’s  roughly 26% return ,  18% was dr iven by just
these seven names ,  the remaining 493 s tocks in the index contr ibut ing only 8%
to the aggregate return .  Seven names ,  29% of  the va lue ,  and 69% of  the returns .
The market ’ s  top-heavy nature has drawn concern as the tech giants  exert  an
ever-growing inf luence over  broader f inancia l  markets ;  each Nvidia  earnings
report  looming as a  bel lwether  of  future market  performance despi te  being a
s ingle ,  h ighly specia l ized computer  chip maker .  

Through the f i rs t  quarter  of  2024 however ,  a  schism has formed in the “Mag 7” .  As
the broader market  has begun to catch up ,  four  of  the or ig inal  seven have
suf fered f rom muted performance.  Whi le  Nvidia ,  Meta ,  and Amazon cont inue to
push forward ,  Tes la ,  Apple ,  A lphabet ,  and Microsof t  have begun to p lateau or  pul l
back .  Without  the support  of  the broader market  ra l ly ing ,  th is  would have
entai led a  substant ia l  correct ion s imply due to waning ar t i f ic ia l  inte l l igence
hype.  As an investment manager this  sort  of  dynamic can be concerning ,  as  a
s ingle narrat ive can have an acute ef fect  on a much broader range of  market
sent iments ,  leading to unpredictable volat i l i ty .  



Rob Schaefer ,  CFP®
Senior  Weal th P lanning Strategist

2 Years
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ROB SCHAEFER ,  CFP®
SENIOR WEALTH P LANNING STRATEGIST

Matthew Muzyka
Senior  Associate

3 years

Michael  A .  Sa l imbene 
Director ,  Par tner  

Weal th Advisor  -  Senior  P IM Port fo l io
Manager

2 years

Shei la  Spicehandler ,  CRPS®,  APMA®,  MBA
Senior  Vice President

4 Years

Kate Welch
Senior  Associate

2 years

Dan Dodderidge ,  R ICP®
Senior  Vice President  -  Investments

1  Year

This  t rend has led many to take a tact ica l  s tance on what  seems to be the
beginning of  a  “broadening”  market .  Many bel ieve this  incredible 29% market-
cap concentrat ion previously  achieved in December is  unsusta inable over  the
long run ,  a  product  of  ar t i f ic ia l  inte l l igence euphoria ,  and expect  a  regression
to the mean:  a  shi f t  f rom mega-cap companies towards large ( just  regular
large) ,  mid ,  and smal l  cap companies ,  and a part ia l  rotat ion f rom tech to var ious
other  sectors .  On the other  s ide of  the argument ,  these high-f ly ing mega cap
stocks are not  wi ld ly  expensive .  Nvidia  for  example has a  forward PE rat io of
roughly 36 .9 ;  a l l  th ings considered this  s igni f ies  re lat ive ly  robust  cashf low and
strong earnings for  a  name with this  much hype.  S imi lar ly ,  the broader Nasdaq
index is  t rading at  a  forward PE rat io of  25 .0 .  By comparison ,  the Nasdaq was
trading at  a  forward PE rat io exceeding 100 in the year  2000 ,  just  pr ior  to the
“Dot-Com Bubble”  burst ing .  Many of  the “Mag 7”  exhibi t  h igh qual i ty  earnings
and strong capi ta l izat ion ,  a  part icular ly  useful  defense in the face of
potent ia l ly  higher- for- longer interest  rates that  might  hamper smal ler ,  more
debt  dependent  companies .  Whether  the Magni f icent  Seven ,  now down to the
Three Amigos ,  cont inue to prevai l  as  the far -and-away market  leaders is  yet  to
be known and wi l l  l ike ly  depend on how accommodat ive interest  rate pol icy is
to more speculat ive mid and smal l  cap stocks .  

Markets  in E lect ion years
A short ,  non-part isan ,  remark on the stat is t ics  of  E lect ion year  s tock market
returns .  Whi le  these stat is t ics  are observat ional ,  and not  necessar i ly
determinist ic ,  they can provide some insight  into how pol i t ica l  cyc les can have
an impact  on stock market  performance as incumbent part ies  at tempt to
st imulate the economy and boost  their  s tats  ahead of  the November pol ls .  

S ince 1952 ,  e lect ion years  have averaged returns of  roughly 7%,  as  compared
with the roughly 10% average rate of  return in a l l  years ,  and 17% in years  pr ior
to e lect ion years .  Over the same per iod ,  the S&P has not  decl ined in an
elect ion year ,  an impressive s tat is t ic .  One f ina l  s tat ,  a  US president  has never
been reelected when a recession has occurred in the fourth year  of  their  f i rs t
term,  a  s tat  B iden ’s  team is  certa in ly  pr ivy to .  Al though the Federa l  reserve is
an independent  ent i ty ,  i t  is  exis tent ia l ly  inter twined with severa l  US
government agencies .  Whether  or  not  you think Jerome Powel l ’ s  opinion may
be subject  to inf luence ,  expect  pressure f rom the White House to provide an
economical ly  accommodat ive environment between now and the end of  the
year .  

Summary
In summary there are a  var iety of  known unknows that  make 2024 a  rather
unpredictable year .  Despi te  get t ing of f  to  a  s t rong star t ,  we have a l ready
gained a lmost  a  fu l l  year ’s  average returns wi thin the f i rs t  three months ,  and
future volat i l i ty  should be expected given the number of  important  var iables
that  remain in f lux .  In  this  volat i l i ty  however ,  remains potent ia l  opportuni ty  as
cont inued progress towards economic and pol i t ica l  s tabi l i ty  creates a  s t rong
plat form for  a  cont inued bul l  market .  
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TEAM BIRTHDAYS

We are so exci ted to announce another  new addi t ion to our team,  Roberta
Anderson ,  CFP®.  Roberta ’s  journey began as a  commercia l  lender at  a
Connect icut -based bank managing lending re lat ionships for  Fair f ie ld

County businesses and their  owners .  Her  understanding of  the complex
relat ionships and unique personal  f inancia l  needs of  business owners led

her to a  twenty- three-year  career  in Pr ivate Banking.  Direct ly  pr ior  to
joining Merr i t t  Point ,  she managed lending solut ions ta i lored for  high-net-

worth c l ients  as  a  Senior  Vice President  at  People ’s  Uni ted Bank.  In
addi t ion to a  bachelor ’s  degree in f inance f rom Fair f ie ld Univers i ty  and an

MBA from the Univers i ty  of  Connect icut ,  Roberta  fu l f i l led the r igorous
requirements to earn the CERTIF IED F INANCIAL PLANNER™ cert i f icat ion.

Steven P .  Belport
Senior  Vice President  -  Investments

Apri l  7 th

Michel le  D ’Ambrosio 
Senior  Associate ,  Team Administrator

Apri l  7 th

Matthew Muzyka
Senior  Associate

Apri l  13 th

We are thr i l led to announce the newest  addi t ion to the Merr i t t  Point  team,
Andrew Pi l lare l la .  For  the past  22  years ,  Andrew was an Execut ive Director

at  some of  the largest  g lobal  investment banks such as Ci t i  and Morgan
Stanley .  In  his  ro le ,  he helped his  inst i tut ional  c l ients  develop investment

ideas as  wel l  as  product  or ig inat ion.  Andrew chose to become independent
at  Merr i t t  Point  Weal th Advisors  to enhance the sui te  of  products  for  his
c l ients  wi th access to a  depth of  resources .  In  his  ro le as  Vice President-

Investments ,  Andrew represents  Merr i t t  Point  Weal th Advisor ’s  commitment
to serving every aspect  of  our  community ’s  weal th advisory needs through

his  focus on not- for-prof i t  organizat ions ,  endowments ,  fami ly  of f ices ,  as
wel l  as  corporate ret i rement and pension plans .  He feels  pr iv i leged to have
learned f rom some of  the best  mentors  in the wor ld and feels  compel led to

cont inue to empower his  c l ients  by shar ing this  knowledge.  

Our newest  locat ion at  250 Park
Avenue ,  7 th F loor  is  open for  business
as of  March 15th .  As we cont inue our
expansion ,  New York Ci ty  is  a  natura l

f i t  for  a  locat ion to service c l ients  and
advisors  a l ike .  We look forward to

cont inuing to serve c l ients  around the
country f rom our Greenwich ,  Westport

and New York Ci ty  of f ices .  

NYC OFFICE OPENING



Dear Clients,

This Quarter we are celebrating our five year anniversary. I can't believe it's been
5 years. It's true, time flies when you're having fun. 
 
I'd like to express my sincerest gratitude to our clients, employees, advisors and
everyone who has contributed to our success over the past 5 years. Thanks to all
of you, the Merritt Point Wealth Advisors team now consists of over of 20
individuals spanning multiple offices in Fairfield County, New York City and
serving clients nationwide. 
 
As we continue on this amazing journey, we look forward to adding more financial
advisors, team members and locations so we can continue to provide our clients
with the service and support we know they deserve.

1700 East  Putnam Avenue ,  Sui te  200 Old Greenwich ,  CT 06870
274 Rivers ide Avenue ,  2nd F loor  Westport ,  CT 06880

203-344-2400 |  merr i t tpointweal thadvisors .com

PAGE 05

JASON S .  ANDREWS,  CRPC® 
FOUNDER ,  CEO

  Investment products  and services are of fered through Wel ls  Fargo Advisors  F inancia l  Network ,
LLC (WFAFN) ,  Member S IPC.  Merr i t t  Point  Weal th Advisors  is  a  separate ent i ty  f rom WFAFN.

Tracking Number :  PM-09142025-6480181 . 1 . 1

Beth Cut ler
Founder ,  Pres ident

We are p leased to
announce that  Beth

Cut ler  has earned a spot
on the esteemed Forbes
2024 Top Women Weal th
Advisors  Best - in-State !

Congratulat ions ,  Beth!

Source :  Forbes .com (Awarded
February 2024 )  Data compi led by

SHOOK Research LLC based on the
t ime per iod f rom 9/30/22 -  9/30/23 .

Fee paid for  use of  market ing
mater ia ls .  The Forbes Top Women

Weal th Advisors  Best - in-State
rat ing a lgor i thm is  based on the

previous year ’s  industry
exper ience ,  interviews ,  compl iance
records ,  assets  under management ,

revenue and other  cr i ter ia  by
SHOOK Research ,  LLC.  Investment

performance is  not  a  cr i ter ion.
Sel f -completed survey was used for
rat ing .  This  rat ing is  not  re lated to

the qual i ty  of  the investment
advice and based sole ly  on the

disc losed cr i ter ia .

AWARDS & RECOGNITION

We are so honored that  Merr i t t  Point  Weal th Advisors  has been
named on the Forbes Best - in-State Weal th Management Teams Lis t .  

Thank you to our hardworking team and our wonderful  c l ients !

  Source :  Forbes .com (Awarded January 2024 )  Data compi led by SHOOK Research LLC based on the
t ime per iod f rom 3/31/22-3/31/23 .  Fee paid for  use of  market ing mater ia ls .  The Forbes Best - in-State
Weal th Management Teams rat ing a lgor i thm is  based on the previous year ’s  industry exper ience ,
interviews ,  compl iance records ,  assets  under management ,  revenue and other  cr i ter ia  by SHOOK

Research ,  LLC.  Investment performance is  not  a  cr i ter ion.  Sel f -completed survey was used for
rat ing .  This  rat ing is  not  re lated to the qual i ty  of  the investment advice and based sole ly  on the

disc losed cr i ter ia .


