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Wait and See

April, 2025

Summary

= Despite notable intramonth swings in both directions, U.S. large-cap stocks ended April down -0.7% while
U.S. small-cap stocks declined by -2.3%. U.S. intermediate-term bonds gained 0.4%.

= Investor sentiment weakened in April. Nearly half of Bank of America survey respondents now expect a re-
cession this year, and bearish sentiment in the AAIl survey stayed above 50% for a record-breaking 10
straight weeks.

= Despite weakening consumer sentiment, spending held up—likely due to consumers front-loading purchas-
es ahead of anticipated tariff-driven price hikes.

= Earnings call transcripts indicate that many companies and their customers are taking a “wait-and-see” ap-
proach to tariffs, delaying further investment and business decisions until trade policy becomes clearer.

Overview

Markets fluctuated throughout April in response to tariff announcements. Despite notable intramonth swings in
both directions, U.S. large-cap stocks, as represented by the S&P 500, ended the month down just -0.7%. The
Russell 2000 Index, which tracks U.S. small-cap stocks, declined -2.3%. U.S. intermediate-term bonds, as
measured by the Bloomberg U.S. Aggregate Bond Index, gained 0.4% in April.

Headline inflation eased to 2.4% year-over-year in March while core inflation dropped below 3.0% (to 2.8%) for
the first time since April 2021. Lower energy costs were a key contributor to easing price pressures while shelter
inflation rose by 0.2% month-over-month, rising by the slowest pace since August 2021. Despite easing prices,
consumers’ inflation expectations skyrocketed in April, rising to 6.5%.

Preliminary estimates for first-quarter GDP showed the U.S. economy contracting at an annualized rate of 0.3%
quarter-over-quarter. This slowdown was largely attributed to a sharp rise in imports ahead of anticipated tariffs,
with imports soaring 41.3% in the first quarter. Consumer spending rose 1.8%, while government spending
declined by 1.4%.

First-quarter earnings season kicked off in April, with over 70% of S&P 500 companies having reported results.
As of the end of the month, the blended year-over-year earnings growth rate for the S&P 500 stood at 12.8%, a
notable improvement from the 7.2% estimate at the end of March. However, full-year 2025 earnings growth
estimates declined over the month, from 11.2% to 7.3%.
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S&P 500 Earnings Growth Rates Have Declined
S&P 500 Earnings per Share Growth Rate, Y/Y %
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Wait and See

On April 2, President Trump announced sweeping tariffs: a 10% baseline on nearly all imports and higher rates
targeting 60 specific countries. He dubbed it “Liberation Day,” framing the move as a response to trade imbal-
ances and a push to bolster domestic manufacturing. This brought the average U.S. tariff rate to 22.5%—the
highest level in over a century. Markets reacted swiftly and sharply, with longer-term Treasury yields spiking while
U.S. and international equity markets tumbled. Just over a week later, on April 9, Trump announced a 90-day
pause on reciprocal tariffs with China as the sole exception. By the end of April, amid escalating tit-for-tat
measures, the average trade-weighted U.S. tariff rate on Chinese exports had climbed to 124% while China’s av-
erage trade-weighted tariff rate on U.S. exports rose to 147%. The result was a sharp disruption in trade: the
number of container ships departing from China to the U.S. dropped by 37% between April 18 and April 30.

Throughout April, markets moved sharply in response to tariff developments. U.S. large-cap stocks fell -12% be-
tween April 2 and April 8. Then, on April 9, following the announcement of a 90-day tariff pause, they rebounded
10%, marking the third-largest one-day gain since World War Il. Treasury markets experienced similarly dramatic
shifts. Between April 4 and April 11, the 10-year Treasury yield rose 0.5% to 4.5%, its largest weekly increase
since 2001. Over the same period, the 30-year yield climbed 0.5% to 4.9%, the biggest five-day gain since April
1987.
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Bond market volatility appears to have played a key role in the decision to pause tariff escalation. On April 10,
Kevin Hassett, director of the U.S. National Economic Council, noted that:

“There’s no doubt that the Treasury market made it so that the decision about the time to move [on the tariff
pause] was made with, | think perhaps, a little more urgency.”

Investor sentiment remained pessimistic throughout the month. For a record tenth consecutive week, more than
50% of respondents to the American Association of Individual Investors (AAll) Survey reported bearish views. Yet,
actual positioning suggested investors were also taking more of a wait-and-see approach as actual equity expo-
sures did not drop nearly as much as the “soft” survey data would suggest. The National Association of Active
Investment Managers (NAAIM) Exposure Index ended April at 60%, well above its four-week average of 48%, and
the AAIl Asset Allocation Survey showed average investor portfolios holding 65% in U.S. stocks.

Meanwhile, concerns about a global recession intensified. According to the April Bank of America Fund Manager
Survey, 80% of respondents cited a trade-war-triggered global recession as the top “tail risk” (a rare but potential-
ly severe event). 42% of survey respondents now expect a recession—the most since June 2023 and the fourth-
highest reading over the past 20 years. Betting markets also show the probability of a recession this year hovering
just above 50%.

The disconnect between soft data (surveys) and hard data (actual indicators) intensified over the month. While
consumer sentiment deteriorated in April, retail sales and personal spending remained strong. The University of
Michigan’s consumer sentiment index fell to 52.2, the lowest reading since June 2022, while the Conference
Board’s consumer confidence index dropped to 86, the weakest since August 2020. In contrast, hard economic
data reflected a resilient consumer. March retail sales rose 1.4% month-over-month—the largest increase in more
than two years—and personal spending rose 0.7%. However, some of this spending likely reflected consumers
front-loading purchases ahead of expected tariff-related price increases. Should tariff uncertainty continue to im-
pact supply chains and pricing—or should tariffs be expeditiously rolled back—a convergence between soft and
hard data is likely.

Tariff-related uncertainty dominated corporate earnings calls throughout April. According to Barron’s, mentions of
“tariffs” rose 132% over the past 90 days compared to the previous quarter, surpassing levels seen during 2018
trade tensions. Additionally, recent corporate earnings reports expose the challenge in navigating this landscape.
Many companies adopted a “wait-and-see” approach to tariffs, delaying further investment and/or significant busi-
ness decisions until trade policy becomes clearer.

According to Citigroup CEO Jane Fraser:
“While our corporate and consumer clients are resilient and in good financial health, the world is in a wait-and-see
mode and is facing a more negative macroeconomic outlook than anyone had anticipated at the beginning of the
year.”

Goldman Sachs also noted growing uncertainty and concern about the impact of the trade wars:

“Our clients, including corporate CEQOs and institutional investors, are concerned by the significant near-term and
longer-term uncertainty that has constrained their ability to make important decisions.”
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M&T Bank CFO, Daryl Bible, noted that customers are “on hold” until further clarity emerges regarding tariffs:
“Business-wise, our customers really wanted to make a lot of investments. They want to do acquisitions. They are
Just really on pause right now. | think it's just a lack of confidence. They don't know what the rules of the road are
right now.”

Similarly, Regions Financial CFO David Jackson Turner said in the company’s earnings call that:

“Customers are delaying investment decisions pending further clarity.”
Going a step further, Delta Air Lines, American Airlines, Ford, General Motors, United Airlines, UPS, and Thermo
Fisher were among the list of companies that suspended earnings guidance altogether given the uncertain macro-
economic backdrop.
Regardless of how things play out, businesses will face a period of intense disruption. On April 28, the Federal Re-
serve Bank of Dallas released a survey detailing how companies are responding to higher tariffs. The most com-

mon response was passing cost increases on to customers, with nearly 80% of manufacturing firms and 50% of
services firms opting to do so.

Firms Are Planning to Pass Tariff-Related Costs to Consumers
Actions Firms are Taking in Response to Higher Tariffs, % of Survey Respondents

Passing Cost Increases Through lo Customers
Absorbing Cost Increases Internally

Finding New Domeslic Supplier(s)

Moving Up Purchases Ahead of Tariff Implementation
Scaling Down Operations/Closing Business

Finding New Foreign Supplier(s)

Relocating Production or Services to the U.S.

Other Manufacturing Firms

None Services Firms

0 10 20 30 40 a0 60 70 80

Source; Federal Reserve Bank of Dallas. Note: Firms could select all that applied.
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Markets

Despite wild fluctuations throughout the month, U.S. large-cap stocks ended April down only -0.7%, while U.S.
small-cap stocks declined by -2.3%. International markets fared better than their U.S. counterparts for the fourth
consecutive month. International developed (ex-U.S.) small cap stocks gained 5.9% while international large cap
stocks ended April up 4.7%. A similar pattern occurred in fixed income markets: international developed market
bonds gained 6.2% over the month, notably outperforming U.S. intermediate-term bonds, which gained only
0.4%. High-yield credit spreads spiked to 4.3% in mid-April on tariff uncertainty, before easing to end the month
back at 3.5%. Despite the volatility, credit spreads remained tight relative to history.

Gold, which gained 5.3% in April and is up nearly 26% year-to-date, reached a new record high of $3,434 on
April 21 as tariff uncertainty spurred demand for safe-haven assets. West Texas Intermediate (WTI) crude oil end-
ed April at $58, the lowest level since January 2021.
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Looking Forward

The new administration is encouraging consumers, businesses, and markets to look beyond the near-term pain
posed by tariff consequences, focusing instead on potential boosts to small business spending, domestic manu-
facturing, and capital investments. As long as markets see sufficient evidence that this approach is working,
broader disruptions may remain contained. However, if these efforts falter, the U.S. economic adjustment will
likely be more painful, and markets may need more time to adjust, creating additional volatility. Perhaps Fed
Chair Jerome Powell said it best in the May 7 FOMC press conference when he said:

“Everyone is just waiting to see how developments play out... and | can’t really give you a timeframe on that.”

As always, if you have any questions or would like to schedule a meeting with one of our investment professionals,
please don't hesitate to call us at 508-693-8850.

Sincerely,

e Dt

Luke Murphy
Managing Director,
Martha’s Vineyard Investment Advisors

About Martha’s Vineyard Investment Advisors

Martha’s Vineyard investment Advisors (MVIA) is an SEC-registered

investment advisor that offers comprehensive wealth management,

financial planning and retirement solutions for individuals, businesses, and non

-profit organizations. By engaging and collaborating with our trusted clients, Martha’s Vineyard Investment Advisors
we help simplify the complexities of managing wealth.

496 State Road
MVIA's knowledgeable advisors offer financial solutions that include: West Tisbury, MA 02575

-Investment Management -Retirement Planning & Consulting
-Financial Advisory -Non-Profit Investing (508) 693-8850
-Family Office Services -Comprehensive Financial Planning www.mvinvestmentadvisors.com
-Business Consulting -Charitable/Donor Advisement

-Estate Planning -529/Education Planning

Learn more: Visit www.mvinvestmentadvisors.com



https://www.mvinvestmentadvisors.com/
https://www.mvinvestmentadvisors.com/
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Performance Disclosures

All market pricing and performance data from Bloomberg, unless otherwise cited. Asset class and sector performance are gross of fees unless
otherwise indicated.
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Disclaimer and Terms of Use

Past performance is no guarantee of future performance. Any opinions expressed are current only as of the time made and are
subject to change without notice. This report may include estimates, projections or other forward-looking statements, however,
due to numerous factors, actual events may differ substantially from those presented. The graphs and tables making up this
report have been based on unaudited, third-party data and performance information provided to us by one or more commercial
databases. Additionally, please be aware that past performance is not a guide to the future performance of any manager or
strategy, and that the performance results and historical information provided displayed herein may have been adversely or
favorably impacted by events and economic conditions that will not prevail in the future. While we believe this information to be
reliable, Martha’s Vineyard Investment Advisors (“MVIA”) bears no responsibility whatsoever for any errors or omissions. Index
benchmarks contained in this report are provided so that performance can be compared with the performance of well-known
and widely recognized indices. Moreover, the information provided is not intended to be, and should not be construed as, in-
vestment, legal or tax advice. Nothing contained herein should be construed as a recommendation or advice to purchase or
sell any security, investment, or portfolio allocation. This presentation is not meant as a general guide to investing, or as a
source of any specific investment recommendations, and makes no implied or express recommendations concerning the man-
ner in which any client's accounts should or would be handled, as appropriate investment decisions depend upon the client's
specific investment objectives.
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Growth, Inflation & Policy

AL

Growth, Inflation & Policy:

“Unusual Uncertainty”

1. What is the Trump administration actually trying to achieve? Is it willing to risk recession to
achieve its goals?

2. Are we looking at true fiscal restraint or just political posturing? What are the implications for fiscal
spending, tax policy, and growth?

3. Is this a full-blown trade war that will result in recession—or is there still a path to de-escalation?
What are markets currently pricing in?

4, How well positioned is the U.S. to absorb tariff-related disruptions versus China and Europe?

5. Will tariffs ignite inflation? How would the Fed likely respond—and what are the consequences for
growth and risk assets?

© 2025 Martha's Vineyard Investment Advisors. All Rights Reserved
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Growth, Inflation & Policy: Government Spending

N\

Federal Revenue by Source, $Tn
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0 Excise Taxes

’ /\_/

0
2015 2016 2017 2018 2019 2020

Estimated Federal Revenue Impact of Eliminating Income Taxes on Social Security Benefits, $Bn
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Ending taxation of Social

Security Benefits i

Source: Penn Wharton Budget Model, Bureau of the Fiscal Service. Federal revenue for fiscal years & inflation-adjusted 2024 dollars.
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Trump wants to extend the TCJA and eliminate tax on social security, tips and
- overtime—in order to do so, the government needs to cut $1.7Tn in spending

Why the determination to cut
excessive government
spending?

Apart from the U.S. being on an
unsustainable debt path, the
Trump administrationis aiming
to extend the Tax Cuts and Jobs
Act beyond its scheduled
expiration at the end of 2025.

Trump has also promised to
eliminate all income taxes on
social security benefits, tips,
and overtime,

Eliminating income tax on Social
Security benefits alone would
reduce government revenue by
$1.45Tn over the next decade.

On February 25, the House
passed a budget resolution that
allowed for $4.5Tn in tax cuts, if
$1.7Tn in spending is cut.

© 2025 Martha’s Vineyard Investment Advisors. All Rights Reserved
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Growth, Inflation & Policy: Government Spending

U.S. Government Deficit*, $Mn
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Source: Bloomberg, U.S. Department of Treasury. *Deficit for the first five months of the 2024 and 2025 fiscal years.
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DOGE Cuts > $250Bn in 2025

DOGE Cuts $50 - $100Bn in 2025

19-Feb  28-Feb 09-Mar 18-Mar  27-Mar  05-Apr

Page 4

14-Apr

. DOGE has revised estimated savings down from $2Tn to $150B; as federal outlays
~ exceed 2024 levels, even betting markets are losing faith in the department

Timeline of projected DOGE
Cuts:

October 2024: “| think we can do
at least $2 trillion.”

January 2025: “| think we'll try
for $2 trillion. | think if we try for
$2 trillion, we've got a good shot at
getting $1 trillion.”

March 2025: “Our goal is to
reduce the deficit by $1 trillion.”

April 2025: “I'm excited to
announce that we anticipate

savings in 2026 from reduction of
waste and fraud by $150 billion.”

© 2025 Martha's Vineyard Investment Advisors. All Rights Reserved
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Growth, Inflation & Policy: Government Spending

have less disposable income

Federal Tax Receipts as a % of GDP
2

“In the U.S., we do not have a revenue

How 2026 Tax Brackets May Raise if TCJA Expires

Federal tax receipts as a % of GDP have been steady since the 1950s; if the
-~ government cannot cut spending enough to extend the TCJA, U.S. taxpayers will

Despite no change in income,
a single filer earning $55,000
in 2025 will pay over $2,000
more in taxes in 2026 if the
TCJA expires due to lower
deductions, higher tax
brackets and more income
taxed at higher rates.

The Council of Economic
Advisers (CEA) estimates that
allowingthe TCJA to expire
would reduce real annual take-
home pay for a median-income
household with two children by
approximately $4,000 to $5,000.

© 2025 Martha's Vineyard Investment Advisors. All Rights Reserved
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problem, we have a spending problem. Bracket  oMdleFilers  Joint Filers TCIA Expires
- Treasury Secretary Bessent
2 1 $11,925 $23,850 10.0% 10.0%
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6 $626,350 $751,600 35.0% 35.0%
10 I No Upper Limit  No Upper Limit 37.0% 39.6%
How 2026 Deductions May Raise if TCJA Expires
Standard .
5 Deductions for 2017 Deductions ;:;‘:5 Deductions 2026 beductions
Individual (pre-TCJA) gy TCIA) (if TCJA expires)
Taxpayers
Single Filers $6,350 $14,600 $8,300
0 Joint Filers $12,700 $29,200 $16,600
1929 1939 1949 1959 1969 1979 1969 1999 2009 2019
Source: Bloomberg, Tax Foundation, Bloomberg Govemment.
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Growth, Inflation & Policy: Unusual Uncertainty

U.S. Economic Policy Uncertainty Index
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U.S. economic uncertainty has reached the highest level in at least 40 years;
historically, S&P 500 returns after these levels of uncertainty have been strong

U.S. Economic Policy Uncertainty vs. 1-Year Fwd S&P 500 Returns
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U.S. Economic Policy Uncertainty Index

Source: Bloomberg. The U.S. Economic Uncertainty Index was created by Baker, Bloom & Davis and Is based on an index of search results fromthe 10 largest U.S. newspapers, the number of federal tax code provisions set to expire, and disagreement

among economic forecasters in the Federal Reserve Bank of Philadelphia’s Survey of Professional Forecasters. Methodology details: https://www.policyuncertainty.com/methodolony.html. As of 4/7/2025.

2Q, 2025 Market Outlook
SEE IMPORTANT DISCLOSURES AT THE END OF THIS PRESENTATION

© 2025 Martha's Vineyard Investment Advisors. All Rights Reserved

MARTHA'S VINEYARD
INVESTMENT ADVISORS 4

e




Growth, Inflation & Policy: Trade Wars

Trump tariff tracker:

Tariff Rate on U.S. Imports, %

«  Trump on April 9 announced a
90-day pause on the higher,
April 2 tariffs.

*  Abase rate of 10% will be in
place for all countries who
“have not retaliated” to the April
2 tariff announcements (Mexico
and Canada to remain at 25%).

+  The EU paused its planned 25%
reciprocal tariff post-
announcement.

+  China, meanwhile, imposed
125% tariffs on U.S. imports, to
which the U.S. responded by
raising tariffs on China to 145%.

0% I 145%

Source: Atlantic Council. As of 4/15/2025.
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Growth, Inflation & Policy: Trade Wars

What happens if the trade war morphs into a capital war?

Foreign Holdings of U.S. Assets, $Tn (Jan-25) Foreign Holdings as a % of Total Market Cap (Jan-25)
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Source: U.S. Treasury, Federal Reserve. All data as of 1/31/2025. "Foreign official” refers to holdings by foreign central banks, sovereign wealth funds, and governmentinstitutions. "Foreign non-official” refers to private sector
foreign investors such as corporations, banks, asset managers, and individuals. *Other Asia = Taiwan, Hong Kong, Singapore, India, Middle East, South Korea, Thailand and other smaller countries.
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Growth, Inflation & Policy: U.S. Unemployment

_Initial jobless claims for federal employees spiked in early February, but have since
“dropped back to 2024 levels; national initial claims remain steady

Initial Jobless Claims: Nationwide, Thousands, Weekly Initial Jobless Claims: Federal Employees, Thousands, Weekly
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Source; Bloomberg. As of 3/28/2025.

© 2025 Martha's Vineyard Investment Advisors. All Rights Reserved

2Q, 2025 Market Outlook Page 9 MARTHA'’S VINEYARD :
INVESTMENT ADVISORS




Growth, Inflation & Policy: U.S. Consumer

Despite gloomy outlook and pressure on lower-income groups, the average
- consumer remains in relatively good shape: wage growth is strong, and debt-to-
GDP is at the lowest in 20 years

U. Of Michigan Survey: % of Respondents Expecting Worse Financial Conditions Over the Next Year Headline CPI vs Average Hourly Earnings Growth (All Private Employees), %
50 12
U.S. Average Hourly Earnings Growth (All Private Employees)
45 43% 8 U.5. CPI
40 4
3 0
30
-4
2007 2009 201 2013 2015 2017 2019 201 2023 2025
2
U.S. Household Debt as a Percentage of GDP
100
20
90
U.S. Household Debt as a % of GDP
15 80
WU 70 ‘. ___________________________
60
5
50
0 40
1978 1981 1984 1987 1990 1993 1996 1999 2002 2005 2008 2011 2014 2017 2020 2023 2026 1975 1980 1985 1990 1995 2000 2006 210 215 2020 A5

Source: Bloomberg
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Equity: Market Reactions

While the recent drawdown was rapid, the absolute level perhaps wasn’t: The 19%
drawdown in the S&P 500 was only modestly worse than long-term annual average
of -14.5%

S&P 500 Annual Total Returns & Drawdowns*
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Source: Bloomberg, Ibhotson Associates, SpringTide. Averages are arithmetic. Annual Returns are total retums represented by the S&P 500 TR Index from 1971 to date. Returns prior to 1971 are represented by the Ibbotson Associates U.S.
Large Cap Stock TR Index. *Drawdown datais based on the S&P 500 Price Index. See appendix for index definitions and other disclosures. As of 4/16/2025.
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Equity: Market Valuations

At 19.6x, the S&P 500’s forward P/E is nearing pre-pandemic levels, while the Mag
— T’s forward P/E is nearing its 2022 bear market low; however, earnings revisions
have only just started

12-Month Forward Price-to-Earnings Ratio FY25 Earnings per Share Revisions, Growth of 100
a0 10
45

S&P 500 Index

40 100
S&P 600 Small Cap Index

S&P 400 Midcap Index

b
Bloomberg Magnificent 7 Index
30 99
98.8
98.7
2
24.4x
20 98 979
19.6x
o 14.3x $&P 500 Large Cap Index
13.6x
S&P 600 Small Cap Index
10 97
$&P 400 Midcap Index 96.8
9 Bloomberg Magnificent 7 Index
0 96
1995 1998 2001 2004 2007 2010 2013 2016 2019 202 2025 28-Feb 07-Mar 14-Mar 21-Mar 26-Mar 04-Apr 11-Apr 18-Apr

Source: Bloomberg. As of 4/14/2025
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Equity: U.S. Vs. Non-U.S. Equities

MSCI EAFE Index vs. S&P 500 Index

~ While the U.S. has outperformed non-U.S. equities over the past century, the
-~ dominance has become more pronounced since the GFC

MSCI EM Index vs. S&P 500 Index
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Source: Bloomberg. Returns are total retum. See appendix for asset class &index definitions.
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Equity: China

~ materials

% of Magnificent 7 Suppliers Domiciled in China
30

24.9%
25

20

Tesla Apple  Nvidia Mefa  Alphabet Microsoft Amazon

Source: Bloomberg, U.S. International Trade Commission.
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Top 10 U.S. Imports from China (2024), $Bn
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Many U.S. companies are highly dependent on China for imports of goods and

After decades of integration,
Chinese companies have
become essential suppliers of a
wide range of goods and
materials.

A high level of dependence on
some goods manufactured in
China means that there may be
challenges ahead for many
businesses and consumers.

Chinais also a key supplier of
critical minerals and metals,
many of which form key
components of Mag 7 supply
chains.
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Fixed Income: U.S. Treasury Yields

~ Yields initially declined on the tariff announcement but have since reversed course
= and now sit above pre-tariff levels

U.S. Treasury Yield Curve by Date
6

3/31/2025 == 4{4/2025 - o= 4/15/2025

1LY I ) A SR aY At 10Y 30Y

Source: Bloomberg. As of 4/15/2025.
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Fixed Income: U.S. Treasury Return Matrix

The 2-3-year part of yield curve has an attractive risk-reward profile—yields could
= rise 1.0-1.5% in the next year and total returns would still be positive

Estimated 1-Year Total Return for Given Change in Yields

Yield Increase Insulation by Tenor:

+  2-Year: +2.0% (rise in yields)
*  3-Year: +1.0%
*  4-Year: +1.0%
+  5-Year: +0.5%

Total Returns by Tenor (for a 1%
decline in yields):

» 15-Year: +15.1%
s 20-Year: +17.4%
+  30-Year: +20.6%

Total Returns by Tenor (for a 1%
increase in yields):

+ 15-Year: -6.1%

+  20-Year: -8.0%

+  30-Year: -11.3%

© 2025 Martha’s Vineyard Investment Advisors. All Rights Reserved

Tenor
3-Mnth  6-Mnth  1-Yr 2-\r 3-Yr 4-Yr o-\T Yoo 10 15-Yr 200 30-Yr
3.0%| 3.5% 2.1% 1.2% 18% -44%  -70% -995% -139% -192% -2(3% -333% -430%
2.5%| 3.7% 3.0% 7% 0% -30% -52% -12% -109% -153% -220% -27.0% & -35.1%
2.0%| 3.8% 3%  21% 01% -16% -34% -00% -19% -114% -16./% -20/% -21.2%
1.9% 3.9% 3%  20% 0% -03%, -16% -28% -49% -5% -114% -143% -19.2%
g 1.0% 4.0% 3% 30% 1.9% 1.1% 03%  -0.5% 1% -36% -61% -80% -11.3%
%J 0.5%| 4.2% 3%  35% 29% 2.5% 2.1% 1.1% 1.1% 03% -08% -1.7/% -3.3%
z 0.0%| 4.3% 42%  40% 3.8% 3.8% 3.9% 39%  41% 42%  45% 4.1% 4.1%
g-’v -0.5% 4.4% 44%  44% 4.8% 5.2% 5.1% 62%  7.1% 82%  98%  11.0% 126%
g -1.0% 4.5% 4%  49% 0.1% 6.6% 7.5% 84% 101% 121% 101% 174%  206%
-1.5% 4.7% 419%  54% 6.7% 7.9% 93%  106% 131% 160% 205% 238%  286%
-2.0% 4.8% 22%  5.8% 7.6% 93% ' 11.2% 129% 161% 199% 258% 302%  36.6%
-2.9% 4.9% 4%  6.3% 85%  10/% ' 130% 161% 191% 239% 31.1% 36.5% - 44.7%
-30% 9.0%  96%  6./%  90% 121%  148% 174% 221% 278% 364% 429% ~92(%
Duration (Yrs)| 0.2 05 09 19 20 3.6 45 6.0 /8 10.6 127 16.0
YieldYTM] 43 472 40 38 38 39 39 41 42 45 47 47
Convexity| 0.0 0.0 0.0 0.0 0.1 02 02 04 07 1.4 22 37
Source: Bloomberg. As of 4/7/2025.
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Fixed Income: Government Debt

Almost $9Tn in government debt matures in 2025, including >$2Tn of notes and
= bonds that will be rolled at much higher rates; bill issuance, comprising 22% of total
debt, is expected to decline in 2025

Government Debt Maturity by Year, $Tn Debt Distribution, % of Total U.S. Marketable Debt Qutstanding
9 80
s 70

Government Debt Maturity by Year

7
60
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50
5
0 % Bills % Bonds
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% Other
30
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1 10
0 0
2026 2030 2034 2038 2042 2046 2050 2054 2000 2004 2008 2012 2016 2020 2024

Source: Bloomberg
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Fixed Income: A Case For Bonds

A case for bonds: yields today are at a much more attractive starting point

Yield to Maturity, %

1.7%
U.S. Core

4.9% 12/31/2021

% 411112025

1.

-4

Agency MBS
5.4%

Munis
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G Credit
5.4%

Taxable Munis
5.3%

HY Credit
71.6%

HY Munis

10.3%

0% 2% 4% 6% 8% 10% 12%
Source: Pimeo. As of 4/11/2025.
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Real Assets: Power Play

A nuclear revival: Al is boosting new nuclear plant efficiency to meet growing Al
- power needs; mega cap tech Al and data center capex continues

Planned Al-Related Capital Expenditure in Current Fiscal Year, $Bn Data Center Electricity Consumption, Estimated TWh
120 450
—&—United States
$100 o= China ’ Nuclear Power Is Back. And This Time,
100 —o—Europe Al Can Help Manage the Reactors.
Argonne National Lab has an Al-based tool that can help design and
B = —o— Asia ex-China operate nuclear reactors—at a time when Al itself is feeding a power
frenzy.
$80 —o— Rest of World / By Belle Lin Follow)
80 $75 300 - April 10, 2025 7:00 am ET
250 / World Bank May Drop Ban on Funding
Nuclear Power, President Says
60 / By Ramsey AbRiabi and Shoko Oda
March 20, 2025 at 403 PM GMT+2
200 Py Updated on March 20, 2025 at 5.4 PM GMT+2
/ // BUSINESS | ENERGY &OIL [Foliow)
) 150 )
Al Boom to Fuel Surge in Data Center
/ Energy Needs, [EA Says
100 By 2030, data centers will require slightly more energy than Japan
- consumes today, with demand for Al-optimized facilities alone set to
20 quadruple, IEA predicts
0 i
0 0
Meta Microsoft Alphabet Amazon 2021 2022 2025 2024 2025 2026 2027 2028 2029 2030

Source: Bloomberg, IEA, Wall Street Journal, CNBC.
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Real Assets: Gold Miners

Gold miners are experiencing the perfect setup for margin expansion: spot gold
- prices are up >40%, while crude prices—a major expense for miners—are down
>25% since 1Q24

NYSE Arca Gold Miners Index: Est Operating Margin, % Gold / WTI Crude (12-Mo Lead) Profit Margin: Gold Spot Price minus All In Sustaining Costs, $/0z
45 55 3,500
50 Newmont Barrick
NYSE Arca Gold Miners Index: Estimated Operating Margin $,000
40 Agnico Eagle — Gold Spot Price
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Source: Bloomberg, RHS assumes stable 23Q1 costs vs gold spot price. As of 4/13/2025.
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Disclosures

Disclosures

The material shown is for informational purposes only. Any opinions expressed are current only as
of the time made and are subject to change without notice. This report may include estimates,
projections or other forward-looking statements; however, forward-looking statements are subject
to numerous assumptions, risks, and uncertainties, and actual results may differ materially from
those anticipated in forward-looking statements. As a practical matter, no entity is able fo
accurately and consistently predict future market activities.

Additionally, please be aware that past performance is not a guide to the future performance of any
investment, and that the performance results and historical information provided displayed herein
may have been adversely or favorably impacted by events and economic conditions that will not
prevail in the future. Therefore, it should not be inferred that these results are indicative of the
future performance of any strategy, index, fund, manager or group of managers.

The graphs and tables making up this report have been based on unaudited, third-party data and
performance information provided to us by one or more commercial databases. While we believe
this information to be reliable, Martha's Vineyard Investment Advisors bears no responsibility
whatsoever for any errors or omissions. Index benchmarks contained in this report are provided so
that performance can be compared with the performance of well-known and widely recognized
indices. Index results assume the re-investment of all dividends and interest. Moreover, the
information provided is not intended to be, and should not be construed as, investment, legal or tax
advice. Nothing contained herein should be construed as a recommendation or advice to purchase
or sell any security, investment, or portfolio allocation. This presentation is not meant as a general
guide to investing, or as a source of any specific investment recommendations, and makes no
implied or express recommendations concerning the manner in which any client's accounts should
or would be handled, as appropriate investment decisions depend upon the client's specific
investment objectives.
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Terms of Use

This report is intended solely for the use of its recipient. There is a fee associated with the access
fo this report and the information and materials presented herein. Re-distribution or republication of
this report and its contents are prohibited. Martha's Vineyard Investment Advisors is a registered
investment adviser with the Securities and Exchange Commission; registration does not imply a
certain level of skil or training. For more detail, including information about MVIA's business
practices and conflicts identified, please refer to Martha's Vineyard Investment Advisors' Form ADV
Part 2a and Form CRS at: https://www.mvinvestmentadvisors.com

Performance Disclosures

All market pricing and performance data from Bloomberg, unless otherwise cited. Asset class and
sector perfarmance are gross of fees unless otherwise indicated.
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Appendix: Asset Class Definitions

AssetClass Benchmark Index Start Date End Date Data Source
S&P 500 TR Index 0173171970 a Bloomberg, Ibbotson Assaciates
U.S. Large Cap Stocks S&P 500 Index |A SBBI US Large Stock TR Index 01/31/1926 12/31/1969 gSNYU Stern '
NYU/Stern S&P 500 TR 01/31/1920 12/31/1925
Russell 2000 TR Index 01/31/1979 na Bloormbera. Iohotson Associates
U.S.Small & MicroCap ~ Russell 2000 TR Index |A SBBI US Small Stack TR Index 01/311926 12/3111978 gSS inaTide '
SpringTide U.S. Small & Micro Cap Premium-Based Extension 01/31/1920 12/31/1925 pring
MSCI EAFE NR Index 01/311970 n/a
i Dev Stocks VISCIEAFE NR Index NYU/Stern Developed World Indices 01/31/1920 12/31/1969 MSCI,NYU/Stern
) ) MSCI Emerging Markets NR Index 01/31/2001 n/a
EM & Frontier Stocks MSCI Emerging Markets NR Index NYU/Stern Emerging World Index (Price] 01/31/1920 12/31/2000 MSCI, NYU/Stern
MSCIACWINR Index 01/31/2001 n/a
lobal Storks VISCIACWINR Index NYU/Stern AllWorld Index (Price) 01/31/1920 12/31/2000 MSCL, NYU/Stern
) ) ) Cambridge Venture Capital 01/01/1981 n/a ) -
Venture Capit Cambridge Verture Caplal SpringTide Venture Capital Premium-Based Extension 01/31/1920 12/31/1980 Camoridge, SpringTide
) . Bloomberg Municipal 1-10Y Blend 1-12Y TR Index (07/31/1993 na
U, Muni Bonds Bloomberg Muricipal 1-10Y Blend 1-12Y TR Index e \1unicipal AAA Bonds Total Retur Index (TRUSAMUM) 01/31/1920 06/30/1993 Bloomberg
Bloomberg US Long Gov/Corp TR Index 02/26/1999 n/a
U.S. Long-Term Bonds Bloomberg US Long Gov/Corp TR Index NYU/Stern US 30Yr Government Bond TR Index 01/31/1920 01/31/1999 Bloomberg, NYU/Stern
i Bloomberg US Aggregate Bond TR Index 01/31/1976 na
U.S.Interm-Term Bonds ~ Bloomberg US Aggregate Bond TR Index NYU/Stern US Total Return AR Corporate Bond Index 01/31/1920 1311975 Bloomberg, NYU/Stern
Bloomberg US Corporate High Yield TR Index 07/31/1983 n/a Bloombera. [bbotson Associat
US. High Yield Bonds  Bloomberg US Corporate High Yield TR Index |A Bloomberg US HY Corporate Bonds 02/28/1926 06/30/1983 oom erg’s rir? ST?QE SSOCIES,
SpringTide U.S. High Yield Bonds Premium-Based Extension 01/31/1920 01/31/1926 pring
5 Bloomberg Global Aggragate ex-USD TR Index 01/31/1990 n/a
Intl Dev Bonds Bloomberg Global Aggregate ex-USD TR Index NYU/Stern AllWorid ex-USA Gaverment Bond Index 01/31/1920 12/31/1989 Bloomberg, NYU/Stern
MSCI US REIT GR Index 01/01/1995 n/a )
US.RETS MISCIUS REIT GR Index Winans US Real Estate Index (WIRE) 01/01/1920 12/31/1994 Bloomberg, Winans
. ) Bloombarg Commodity TR Index 01/31199 n/a
Commdiy Futures Bloomberg Commoty TR Index Thompson Jefferies CRB Core Commodity Total Return Index 01/31/1920 12/31/1990 Bloomberg
Alerian MLP TR Index 01/31/199% n/a
Midstream Energy Alerian MLP TR Index S&P 500 Energy Index 01/31/1946 12/31/1995 Alerian, Bloomberg
ExxonMobil Corp (XOM) 01/311920 12/31/1945
) LBMA Gold Price 02/29/1968 n/a
Gold LBMA Cold Price New York Spot Bullion 01/31/1920 01/31/1968 LBMA, Bloomberg
, Bloomberg US T-Bill 1-3 Month TR Index 12/31/1991 n/a
Cash/Ultra-Short Bonds Bloomberg US T-Bill 1-3 Month TR Index NYU/Stern USA Total Return T-Bill Index 01/31/1920 1301991 Bloomberg, NYU/Stern
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Appendix: Asset Class Definitions

Asset Class Benchmarks
Asset class performance was measured using the following benchmarks:

U.S. Large Cap Stocks: S&P 500 TR Index

U.S. Small & Micro Cap Stocks: Russell 2000 TR Index

Intl Dev Large Cap Stocks: MSCI EAFE GR Index

Intl Dev Small & Micro Stocks: MSCI EAFE GR Index

Emerging & Frontier Market Stocks: MSCI Emerging Markets GR Index
Global Stocks: MSCIACWIGR Index

Private Equity: Cambridge Associates U.S. Private Equity

Venture Capital: Cambridge Associates U.S. Venture Capital

U.S. Interm-Term Muni Bonds: Bloomberg Barclays 1-10 (1-12 Yr) Muni Bond TR
Index

U.S. High Yield Muni Bonds: Bloomberg Barclays High Yield Muni TR Index
U.S. Interm-Term Bonds: Bloomberg Barclays U.S. Aggregate Bond TR Index
U.S. High Yield Bonds: Bloomberg Barclays U.S. Corporate High Yield TR Index
U.S. Bank Loans: S&P/LSTA U.S. Leveraged Loan Index

Intl Developed Bonds: Bloomberg Barclays Global Aggregate ex-U.S. Index
Emerging & Frontier Market Bonds: JPMorgan EMBI Global Diversified TR Index
Public BDCs: S&P BDC Index

U.S.REITs: MSCI U.S.REIT GR Index

Ex U.S. Real Estate Securities: S&P Global Ex-U.S. Property TR Index
Private Real Estate: Cambridge Associates Real Estate

Commodity Futures: Bloomberg Commodity TR Index

Midstream Energy: Alerian MLP TR Index

Gold: LBMA Gold Price

2Q, 2025 Market Outlook
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Long-Short Equity: HFRI Equity Hedge Index

Global Macro: HFRI Macro-CTA Index

Relative Value: HFRI Relative Value Index

Closed-End Funds: S-Network Composite Closed-End TR Index
Insurance-Linked Securities: SwissRe Global Cat Bond TR Index

Digital Assets: MVIS CryptoCompare Digital Assets 25 Index

Cash & Cash Equivalents: Bloomberg Barclays U.S. T-Bill 1-3 Month TR Index
U.S. Short-Term Muni Bonds: Bloomberg Barclays Municipal 1-3 Yr TR Index
U.S. Short-Term Bonds: Bloomberg Barclays U.S. Agg 1-3 Yr TR Index

U.S. 60/40: 60% S&P 500 TR Index 40% Bloomberg Barclays U.S. Aggregate Bond TR
Index

Global 60/40: 60% MSCI ACWI GR Index 40% Bloomberg Barclays Global Aggregate
Bond TR Index
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