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This report features world capital market performance and a
timeline of events for the past quarter. It begins with a global
overview, then features the returns of stock and bond asset
classes in the US and international markets.
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Liberation Day?
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In the beginning of April, | was preparing to write this letter—then came
“liberation” day'. On Thursday and Friday of last week, following Trump’s
announcement of tariffs on the rest of the world, markets declined
approximately 10%, reminding us that uncertainty can strike suddenly.
Everyone is wondering what this means.

Clearly, the tariffs were more extensive than many, including us, were
expecting. But first, let’s put the market decline into some context. While
a 10% decline over two days is jarring, it's important to remember that
declines are part of the emotional rhythm of investing. Historically, the
market experiences intra-year declines of 10% or more once every 1.6
years? and still ends the year higher the majority of the time. Indeed, we
have spoken with many of you that we should all expect 10-40% (or more)
declines multiple times in our lifetimes.

It definitely feels bad when it happens. But that is what allows you to get

S&P 500 Intra-Year Decline | % of Years (since 1928) | Happens Eve On Ave

-1% 100%
-5% 95%
-10% 64%
-15% 40%
-20% 27%
-25% 21%
-30% 10%
-40% 6%

-50% 2%

€ CREATIVE PLANNING

@CharlieBilello

Correction Period ___# Days |S&P High | S&P Low | % Dechine| "Stocks Fal On._"

i 1 1 O, 2024 Jul 16 - Aug 5 20 5670 5119 -37% Recassion Fears, Fed Behind Cunve, Nikkes Crash
equity returns, which have been approxmately 10% per year over nearly AN B aE e
100 years. As you can see to the right?, since the market low of the global 2022 Jan4 - Oct 13 282 | 4819 | 3492 | 275% | Inflabon Rising RatesFed Tighening, Russiallluaine War, Recession Fears

. . U . o 2021 Nov 22 - Dec 3 11| 4744 | 4495 | 52% Cowd Omicron Vanant_ Fed Taper Fears
financial crisis in 2009, there have been 30 corrections of 5% or more. [2021 Sep 2. 0Octd 3 | 45i6 | 4270 | 50% China Contagion Fears_ Fed Taper Fears, Cowd Dela Vanant

. . . . 2021 Feb 16 Mar 4 7 T 57 Fears, Rising Fo
During each of those times, there were very real things to be worried 2 5‘;; ;952.. L o B R anTo

_+i H o, 2020 Feb 19 - Mar 23 33 3384 2192 -35.4% Corpnawirus, Global Depression Fears
about, yet over the full-time period the market rose more than 16% per . e m“mn.ramﬂmmn—ﬁﬂ'-—-——-mm_ ey
year. 2019: May 1-Jun 3 ] 2954 Fir:] -T.6% | Trade War, Tariffs, Inverted Yield Curve, Global Slowdown/Recession Fears
321_& 21-Dec 26 £ 2941 2347 -20.2% Rising Rates, China Slowdown, Trade Warl Tanffs, Housing Slowdown
2018 Jan 26 - Feb % 14 2873 2533 -116% Inflation Fears_ Rising Rates
2016 Aug 15 - Nov 4 B1 2194 2084 -5.0% Electon Fears/Concems/Jitters
[2015/16. May 20 Feb 11] 267 | 2135 0| -157% Greece Defaull, China Stock Crash, EM Curencies, Faling O1l Norih Korea
2014115 Dec29-Feb2 | 35 004 981 | 54% Fafing Onl, Strong Dollar, Weak Eamings
2014 Dec 5 - Dec 16 1 079 973 | 51% Faling O, Strong Dollar
2014 Sep 19-0Oct 15 | 26 | 2019 | 1821 | 96% Ebola, Global Growth Fears, Faling O
2014 Jan 15-Feb 5 21 1851 1738 £51% Fed Taper, Ewopean Deflation Fears, EM Currency Tumail
2013 May 22 - Jun 24 k] 1687 1560 -T5% Fed Tapet Fears
2012 Sep14-Now16 | 63 | 1475 | 1343 | .B89% Fiscal CHl Conceims, Obama's Re-Election
2012 Api 2. Jun & 63 | 1422 | 1267 | -109% Europe’s Debt Crisis
2011 May2-0cd 155 | 1371 | 1075 | -216% Ewope's Debil Crisis, Double-Dip Recession F ears, US Debl Downgiade
2011 Feb 18 - Mar 16 26 1344 1249 J1% Libyan Cral War, Japan Earthquake/Nuclear Disaster
2010 Ape 26 - Jul 1 66 1220 1011 AT 1% Europe’s Debt Crisis, Flash Crash, Growth Concerms.
2010 Jan 19 - Feb § 17 1150 1045 82% China's Lending Curbs, Obama Bank Regulation Pian
2009 Oct 21 - Now 2 12 1101 1029 B5% Wormes Aboul The Recovery
2009 Sep 23-0c12 9 | 1080 | 1020 | 56% Womes About The Recovery
2009 Jun 11 - bW 7 26 | 956 869 | 01% Worki Bank Meg Growth Forecast. Fears Market ks Ahead Of Recovery
2009 May B - 15 7 930 870 | 55% Worries That Market Has Goften Ahead Of isell
‘m 2% 8% C CREATIVE PLANNING
" For those whose only reading material is this letter, liberation day is what Trump called the day he announced the new tariff regime. I'll let the reader decide what they are being liberated from, if

anything
2 Charlie Bilello, “The Week in Charts,” March 11, 2025
3 Charlie Bilello, “The Week in Charts,” April 6, 2025



Liberation Day?

Every crisis feels different in the moment. And in some ways, this
situation is indeed unique. But what remains consistent is the market's
ability to absorb, adjust, and advance over time. We've seen similar
fears before—including during Trump's first term—and the market
ultimately pushed forward. Take note of the declines during 2018 and
2019—this was during Trump's first term, and the concern then was also
(among other items) tariffs. Indeed, Trump threatened tariffs on Mexico
and Canada and forced a renegotiation on NAFTA. When the final deal
was signed, the new deal, renamed USMCA, looked almost the same as
the original. Trump also put tariffs on China, and many of those stuck
as shown in the chart below:

Growth of $1 during President Trump'’s first term,
January 2017-December 2020

2017

Newly elected President Trump calls
far tighter tariff enforcement and a
review of US trade deficits.

2019
Trump and Xi meed and announce a Further US and China trade talks
100-day plan for trade talks that ends fail 10 materialize,

52.00 without an agreement.
China halts purchases of

$1.80 US agricultural praducts.
$1.60
$1.40
$1.20 ;
$1.00 2018 Developed
US impases taniffs on washing i ex US
$0.80 machines, solar panels, steel and " :ﬂg‘m
aluminum products. i
2020
US and China swap retaliatory Phase One Trade Agreement
taniffs up te 25% across a range of between US and China, is
praducts. signed.
U5 and China agree on a 90-day Previously imposed tariffs
halt to new tariffs targely remain in plage,

[E> Dimensional

4Dimensional Fund Advisors, “Above the Fray,” January 23, 2025
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Despite that, as we showed in a chart published in our third quarter
2024 quarterly commentary, the market’s return was more than 15% per
year during Trump's first presidency. True, these proposed tariffs are
much more expansive than the tariffs put in place during Trump's last
administration. But what really matters is Trump's objective here. If his
primary goal is to gain negotiating leverage, or to be able to declare a
“win,"” and trading partners are willing to make deals, then the impact
will be temporary and minimal. If the goal is to raise revenue
permanently, or to keep them in place long enough to bring
manufacturing back to the US, then the impact will be larger. At this

point, we don’t know where it will end up.
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Predictions

It is human nature to overestimate how well we can predict outcomes. It's not just the experts. After the election, we fielded many client calls
Even the “expert” predictions are often wrong. The chart below® shows asking us to reduce or eliminate our foreign exposure. Didn't we
equity analyst predictions at the beginning of 2024 for the 2024 S&P “know" that tariffs were coming, and that would hurt international

500 total return versus the actual return. As you can see, almost 2 of stocks? Even after the tariffs were announced, as of last Friday (April 4),
the predictions were for a negative return, and nobody was even close international stocks were down less than 2% compared to the S&P 500
to the actual. That's why we focus on process over prediction— down 14%. Perhaps that's because 41% of S&P 500 revenues are from
resilience over reaction. abroad®. The “Mag 7" stocks’ are even more exposed, with 6 of the 7

having nearly %2 or more of their revenue from international markets.
But we are conjecturing here. The reality is that markets are complex
and it's hard to know what will perform when. That's why we construct
diversified portfolios tailored to your goals. The objective isn't to
outguess the future—it's to develop a plan that works through whatever

Predictions Gone Wrong
Equity analyst predictions vs. actual for the S&P 500 Index calendar year return in 2024

S&P 500 Index . 2 3. 3%

S&P 500 Historical Average? I 1 2.3% the future brings.
Oppenheimer
Golde:l?thcrhast In fact, counterintuitively, even really knowing what will happen may not
De“tséifg?(fs: help the results. | recently read about a study called the crystal ball
BMO trading game?, where people were given a (fake) pot of one million
RBC;:,T;' m;k::: dollars (and the ability to leverage) to invest. The twist here is that each
Averal\?:dﬁgs\"s‘r:téir::isht person was randomly given 15 different real headlines from the next
UBS day's front page of the Wall Street Journal over the last 15 years before
Barclays - P investing. One would think that with perfect foresight (after all, the
B Evercore IS] participants see the future headline before investing), that it would be a
: a"'gﬁ's";;;'jus money machine. The reality is that the median player lost over 30% of
B Scotiabank their money, and many lost everything. Players got the basic direction
- 2’2";&1'}&2‘;‘(’2{(1 of the stock market right less than % the time. What you “know”
® JPMorgan doesn't always help you®.
-10% -5% 0% 5% 10% 15% 20% 25%
IB> pimensional

5 Dimensional Fund Advisors, "Above the Fray-- Prediction Season," January 17, 2025

6 https://www.apolloacademy.com/the-problem-with-the-current-sp-500-narrative/

7 Alphabet (Google), Amazon, Apple, Meta, Microsoft, Nvidia, and Tesla. Only Amazon is materially lower than 50%.
8Spencer Jakab, “Would a Time Machine Make You a Great Investor,” The Wall Street Journal, October 14, 2024

9 If you want to play the game, you can try it at https://elmwealth.com/crystal-ball-challenge/
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Right now, consumer confidence is down, corporate confidence is In addition, sentiment is near all-time lows'! (note, the last survey was
deteriorating, there’s a negative wealth effect from a $6 trillion decline taken before the tariffs were even implemented, so I'd guess the next
in the market and we have yet to see the full impact from tariff increases survey will be even lower'?)

or potential retaliation from other countries. How can this turn out
better than expected? Trump is anything but predictable and could
make deals with other countries just like last time. And while we haven’t
seen surveys since last Wednesday, prior to that there were still very
different expectations depending on people’s political leaning. Here's
an example on inflation%:

And the volatility index (i.e. the VIX) is at one of its highest levels ever.
Historically, when sentiment is this bad, and the VIX is high, subsequent
returns are also higher than normal’s.

VAL

AROLLO & US Invesior Sentiment, % Bullish (USISBNW) 19.33%
Inﬂatioﬂ eXpectaﬁons’ by po]itical party AAl Sﬂﬂffmel’lt PC‘”Z % Bu ”i’S‘-’l .
% University of Michigan inflation expectations: Expected inflation rate in 1 year, by political party % % df % w !MM M 1],
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~—Republicans 6 1990 2000 2010 2020
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€ CREATIVE PLANNING @CharlieBilello

Do \,w“m“f“fﬂ\nﬂ'ﬂ@'ﬁ’ﬂf’17’1?@’@?‘%“‘%’%"»"1?,73’
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10 Torsten Slok, “The Daily Spark,” January 24, 2025

11 Charlie Bilello, “The Week in Charts,” March 11, 2025
12 Noting my regular caveats on making predictions!

13 Charlie Bilello, “The Week in Charts,” April 6, 2025
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Highest Weekly $VIX Forward S&P 500 Total Returns
Date SVIX 1-Year 2-Year 3-Year 4-Year 5-Year
10/24/2008  79.1 26% 41% 51% 79% 12%
11/21/2008  72.7 40% 57% 62% 86% 151%
10/17/2008 703 19% 31% 39% 66% 102%
10/10/2008  70.0 2% 36% 37% 78% 110%
11/14/2008 663 28% 4% 55% 73% 126%
3/20/2020  66.0 73% 100%  78% 137%  164%
3/27/2020 655 59% 84% 64% 120%  141%
12/5/2008  59.9 29% 46% 52% 76% 130%
10/31/2008  59.9 10% 28% 42% 59% 103%
3/13/2020 57.8 48% 60% 49% 101%  130%
11/7/2008  56.1 18% 38% 44% 66% 111%
11/28/2008  55.3 25% 39% 38% 72% 125%
12/12/2008 543 29% 47% 52% 76% 129%
3/6/2009 493 70% 102% 113%  142%  203%
2/20/2009  49.3 47% 82% 88% 115%  166%
1/23/2009 47.8 34% 61% 69% 95% 146%
4/3/2020 46.8 64% 88% 73% 125%  142%
2/27/2009 464 54% 87% 98% 125%  178%
1/16/2009  46.1 37% 59% 62% 89% 142%
3/20/2009 459 54% 3% 95% 121%  167%
| 4o 453 |
Average (21 Highest $VIX)| 39% 60% 63% 95% 139%
Average All Other Periods |  12% 21% 31% 42% 53%
Differential 28% 39% 32% 53% 86%
C CREATIVE PLANNING @CharlieBilello

14 Charlie Bilello, “The Week in Charts,” March 11, 2025

As Charlie Bilello put it: “The S&P 500 has returned an average of 10%
per year since 1928 despite an average intra-year drawdown of -16%.
The lesson here: there's no upside without occasional downside, no
reward without risk. Downside risk is the price of admission'.” And I'd
add resist the urge to change course because you think you know
something.

We understand that this moment is unsettling. That's exactly when your
plan matters most. The whole Satovsky team is available to discuss your
plan and whether it requires any adjustments. You're not in this alone—
we're here to help you navigate. Please don't hesitate to reach out to
us; that's what we're here for.
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Interesting stories from the quarter

It is my custom to include some funny stories that happened during the
quarter which are unrelated to the general investment climate. My goal
with these stories is to get you, the reader, to laugh. | feel like we all
can use a laugh right about now.

Usually, playing the lottery is a losing game. Lotteries typically pay out
50-70% of ticket sales in prizes. But the way Lotto works is if nobody
wins, the jackpot gets rolled over into the next drawing.

Lotto Texas'® requires you to pick six numbers between 1 and 54, and if
you match all six numbers you win the jackpot. That equates to about
25.8 million possible combinations. Since only approximately 1 million
people play, there regularly are no winners, and the pot carries over to
the next week.

So, if the pot was $27 million or more, there's a trade here: if you can
buy every ticket, you guarantee yourself at least a portion of the
jackpot. And since few people generally play, the likelihood of another
winner is low. In 2023, someone actually did this when the pot was $95
million (with a present value of $57.8 million), so even if they had to split
the pot with one other person, it was still a good trade.

In recent weeks, state lawmakers have expressed growing anger at the
Texas Lottery Commission for actually helping make it happen.
Supposedly, someone actually asked Lottery.com if they could buy
every ticket. Lottery.com agreed to ask Texas lottery officials, who,
surprisingly, gave their approval. Prior to the draw, it filled rush orders
from four retailers requesting dozens of extra terminals — even though
three of them had sold few, if any, tickets in the previous months. And
the retailers, along with automated instructions, printed nearly every
ticket. | don't think these lotteries were designed to give payouts to
gambling consortiums, but it was a smart trade!

15 This story came from Matt Levine, “Lotto Texas,” Bloomberg Opinion, March 5, 2025
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In a totally unrelated story, a Ford sales executive named Mike O'Brien
kept a log of mixed metaphors and malaprops uttered in Ford
meetings'®. Supposedly, the total list was 2,229 faulty words or
phrases, including the quote, context, name of the person who uttered
it and some color commentary to boot. Nobody was exempt—even
CEO Jim Farley made the list twice.

The examples are great: “we need to make sure dealers have some skin
in the teeth;” “we need to keep running in our swim lanes;"” and “we
need to talk about the elephant in the closet” were just a few. His
comments were sometimes humorous themselves; after one colleague
declared: "It's a huge task, but we're trying to get our arms and legs
around it,” O’Brien commented: “Adding ‘legs’ into the mix makes it
sound kinda kinky."

In closing, although “I don’t want to sound like a broken drum” here,
let's not go for “swing-for-the-moon opportunities.” Stick to the plan
and "let’s not reinvent the ocean.”

Thanks to all of you for your trust in our partnership. Your trust in the
Satovsky team is our greatest asset, and we are fully committed to
steering you through this volatility. Please don’t hesitate to reach out—
your peace of mind, and your financial security, is our priority.

Avi and the Satovsky team

16 Mike Colias, “The Ford Executive Who Kept Score of Colleagues’ Verbal Flubs,” The Wall Street Journal, March 26, 2025
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Returns (USD), as of March 31, 2025

Stocks Bonds
US Stock International Emerging Global US Bond Global Bond
Market Developed Stocks Markets Stocks Real Estate Market Market ex US
Q1 2025 -4.72% 6.20% 2.93% 1.37% 2.78% -0.17%

$ 1) 1) 1 1) $

Since January 2001

Average o

Quarterly Return 2.4% 1.6% 2.5% 2.2% 0.9% 0.9%
Best 22.0% 25.9% 34.7% 32.3% 6.8% 5.4%
Quarter 2020 Q2 2009 Q2 2009 Q2 2009 Q3 2023 Q4 2023 Q4
Worst -22.8% -23.3% -27.6% -36.1% -5.9% -4.1%
Quarter 2008 Q4 2020 Q1 2008 Q4 2008 Q4 2022 Q1 2022 Q1

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.

Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net

dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to

USD]). S&P data © 2025 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell

Indexes. MSCI data © MSCI 2025, all rights reserved. Bloomberg data provided by Bloomberg. 9
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Stocks Bonds

US Stock International Emerging Global US Bond Global Bond

Market Developed Stocks Markets Stocks Real Estate Market Market ex US
1 Year 7.22% 5.30% 8.09% 5.44% 4.88% 4.19%
5 Years 18.18% 12.16% 7.94% 7.89% -0.40% 0.87%
10 Years 11.80% 5.50% 3.71% 2.75% 1.46% 2.21%
15 Years 12.76% 5.57% 3.05% 6.03% 2.44% 3.06%
20 Years 10.08% 5.26% 6.06% 4.80% 3.18% 3.47%

B

»

»

B

B

»

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.

Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net
dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to
USD]). S&P data © 2025 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell
Indexes. MSCI data © MSCI 2025, all rights reserved. Bloomberg data provided by Bloomberg.

10

135212



SATOVSKY

ASSET MANAGEMENT

MSCI All Country World Index with selected headlines from Q1 2025

1 YEAR (Q2 2024-Q1 2025)

440
400 N et e
Q1 2025 360
320
440 280
240
Mar 31 Jun 30 Sep 30 Dec 31 Mar 31
420
400
380
360
340
320 T T T
Dec 31 Jan 31 Feb 28 Mar 31
. . . "Nvidia's "Senate Passes Bill
Inflation To'CkS Bumber Averting Shutdown,
tlJthtch) 2Ci9 {°'_ "US GDP Grew S:Ieg Show After Critical Boost
ut Underlyin % i "
Price GainZ‘. ° a':léoelg b2;) 24, "Conservative Friedrich Al From Democrats
Are Muted" Merz Wins German Bonanza’s "Inflation Cooled to .
gonsglme: Election" Strength" 2.8% in February, US Stocks Post .
pending . Lower Than Expected" Worst Quarter Since
"Hiring Blew Past Trum_p_ ] 2022 on Threat of
Expectations With "Fed Stands Pat on R . ) Administration "Tech Shares Lead Stock Slide Trade War"
256.000 Jobs Rates, Entering New Inflation Heated Up in Seeks Deeper R ion Talk Roil
’ : " January, Freezing the as recession falk Rolls
Added" Wait-and-See Phase Cuts to Federal M "
Fed" X arkets
Workforce'
"Tech Stocks Sink in Broad Al Rout "ECB Cuts Rates to Guard Stalled
"UK Bond Yields Hit Sparked by China’s DeepSeek" "House Passes Economy Against Tariff Threats"
Highs Not Seen “Trump Sworn In. Declares New "Trump Imposes Global 25% GOP Budget
Since 1998" ‘G“ | dp ot Ao e Steel, Aluminum Tariffs" Plan as Holdouts | "China Sets Strong Growth Target "Fed Dims Economic
olden Age for America Relent" as It Hits Back at US Tariffs" Outlook, Citing

"Los Angeles Fire Damage Likely ~ "Israel, Hamas Agree to a Deal "Hiring Slows but Remains Solid, With "Apple Earmarks $500  "Stocks Extend Tumble as Trump's ~ Uncertainty Over
to Be Costliest in US History" to Pause Fighting in Gaza" Economy Adding 143,000 Jobs" Billion for US Expansion" Tariffs Spark Retaliation" Tariffs

Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2025, all rights reserved. Index level based at 100 starting January 2000.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results. 11
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MSCI All Country World Index with selected headlines from past 12 months

LONG TERM (2000-Q1 2025)

400 7
300
200
SHORT TERM (Q2 2024-Q1 2025) 100
440 0
2000 2004 2008 2012 2016 2020 2024
420
400
380
360
340
320
300
280
260
240 |
Mar 31 Jun 30 Sep 30 Dec 31 Mar 31
"Major Tech "US Economic "Assad Flees to "US Stocks Post
Outage Grounds Growth Extends Russia From Syria "Fed Stands Pat Worst Quarter
Flights, Hits Solid Streak" After Rebels Take on Rates, .
" . Since 2022 on
Banks and Damascus' Entering New Threat of Trade
Businesses "China Tries to Jolt Wait-and-See War"
Worldwide" Ailing Economy" Phase" ar
"Israel Approves "Fed Dims
Cease-Fire With Economic

"Stock Indexes Book Records
after Inflation Eases"

to a Four-Year Low"

"ECB Cuts Interest Rates for
First Time since 2019"

"Iranian President Ebrahim Raisi
Killed in Helicopter Crash"

"Biden Drops Out of Presidential Race, Endorses Harris"

"US Housing Starts Fall

"The Fed's Bold Move Jolts
Global Markets"

"US Job Market Was Weaker Than
Previously Reported, Data Show"

"Growth Fears Rattle Markets; Nasdaq
Suffers Correction"

"Trump Defeats Harris, Marking
Historic Comeback"

Hezbollah Aimed
at Ending
Lebanon Conflict"

"Fed Cuts Rates
Again, This Time by
a Quarter Point"

Point Reduction"

"Tech Stocks Sink in
Broad Al Rout Sparked
by China’s DeepSeek"

\

"Trump Sworn In, Declares New
‘Golden Age’ for America"

"Fed Signals Intent to Slow Interest-
Rate Cuts After Approving Quarter- "Stocks Extend Tumble as
Trump’s Tariffs Spark Retaliation"

Outlook, Citing
Uncertainty Over
Tariffs"

"Tech Shares Lead
Stock Slide as
Recession Talk Roils
Markets"

Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2025, all rights reserved. Index level based at 100 starting January 2000.

It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results.

12
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Returns (USD), 1st Quarter 2025

= The US equity market posted negative returns
for the quarter and underperformed both non-
US developed and emerging markets.

= Value outperformed growth.

= Small caps underperformed large caps.

= REIT indices outperformed equity market
indices.

World Market Capitalization

$53.8 trillion
63%

US Market

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Market segment
(index representation) as follows: Marketwide (Russell 3000 Index), Large Cap (Russell 1000 Index), Large Value (Russell 1000 Value Index), Large Growth (Russell 1000 Growth Index), Small Cap (Russell 2000 Index), Small
Value (Russell 2000 Value Index), and Small Growth (Russell 2000 Growth Index). World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. Russell 3000

Ranked Returns (%)

Large Value
Large Cap
Marketwide
Small Value
Small Cap
Large Growth

Small Growth

A
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I 2.14

-4.49 I

-4.72

-7.74 | —

-0.48 I——

-0.97 I —

-1, I ——

Periodic Returns (%)

Asset Class

Large Value
Large Cap
Marketwide
Small Value
Small Cap
Large Growth

Small Growth

QTR

2.14

-4.49

-4.72

-7.74

-9.48

-9.97

-11.12

ANNUALIZED
1 3 5 10 15 20
Year Years Years Years Years Years
7.18 6.64 16.15 8.79 10.42 8.00
7.82 8.65 18.47 12.18 13.02 10.24
7.22 8.22 18.18 11.80 12.76 10.08
-3.12 0.05 15.31 6.07 8.19 6.80
-4.01 0.52 13.27 6.30 8.98 7.55
7.76 10.10 20.09 15.12 15.29 12.20
-4.86 0.78 10.78 6.14 9.51 8.06

Index is used as the proxy for the US market. Dow Jones US Select REIT Index used as proxy for the US REIT market. MSCI data © MSCI 2025, all rights reserved. Frank Russell Company is the source and owner of the

trademarks, service marks, and copyrights related to the Russell Indexes.
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Returns (USD), 1st Quarter 2025

= Developed markets outside of the US Ranked Returns (%)
posted positive returns for the quarter and
outperformed both US and emerging
markets.

mLocal currency  mUS currency

Value 10.28
= Value outperformed growth. Large Cap
= Small caps underperformed large caps.
Small Cap
Growth .29
World Market Capitalization Periodic Returns (%)
ANNUALIZED
. 1 3 5 10 15 20
International hEsiTkeEs ens Year Years Years Years Years Years
Developed Market
26% $22.1 trillion Value 1028 1286  8.99 1514 530 516 4.84
International
Developed Large Cap 6.20 5.30 5.70 12.16 5.50 5.57 5.26
Market
Small Cap 3.40 3.58 0.81 10.71 542 6.15 5.64
Growth 2.09 -1.82 2.31 8.91 5.42 5.78 5.52

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Market segment

(index representation) as follows: Large Cap (MSCI World ex USA Index), Small Cap (MSCI World ex USA Small Cap Index), Value (MSCI World ex USA Value Index), and Growth (MSCI World ex USA Growth Index). All

index returns are net of withholding tax on dividends. World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. MSCI World ex USA IMI Index is used as the

proxy for the International Developed market. MSCI data © MSCI 2025, all rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. 14
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Returns (USD), 1st Quarter 2025

= Emerging markets posted positive returns Ranked Returns (%)
for the quarter and outperformed the US Local currency ®US currency
market, but underperformed non-US

developed markets. Value 3.3{_532

= Value outperformed growth. 2.65
Large Cap . 2.93
= Small caps underperformed large caps. 147
Growth [ 1.66
-5.59

Small Cap -5.49 —

World Market Capitalization Periodic Returns (%)
ANNUALIZED
’ . 1 3 5 10 15 20
Emerging Markets HzEiClese S Year Years Years Years Years Years
$9.1 trillion
1 1 % Value 4.32 7.60 2.76 9.81 3.21 217 5.79
Emerging
Markets Large Cap 2.93 8.09 1.44 7.94 3.71 3.05 6.06
Growth 1.66 8.50 0.19 6.12 411 3.84 6.25
Small Cap -5.49 -2.00 1.69 15.73 4.76 4.05 7.24

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Market segment

(index representation) as follows: Large Cap (MSCI Emerging Markets Index), Small Cap (MSCI Emerging Markets Small Cap Index), Value (MSCI Emerging Markets Value Index), and Growth (MSCI Emerging Markets Growth

Index). All index returns are net of withholding tax on dividends. World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. MSCI Emerging Markets IMI Index

used as the proxy for the emerging market portion of the market. MSCI data © MSCI 2025, all rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the

Russell Indexes. 15
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Country Returns
Returns (USD), 1st Quarter 2025
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Past performance is no guarantee of future results.
Country returns are the country component indices of the MSCI All Country World IMI Index for all countries except the United States, where the Russell 3000 Index is used instead. Global is the return of the MSCI All Country

World IMI Index. MSCI index returns are net dividend. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Frank Russell
Company is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. MSCI data © MSCI 2025, all rights reserved.

Indonesia

Taiwan
Thailand

16
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Returns (USD), 1st Quarter 2025

= US real estate investment trusts Ranked Returns (%)
underperformed non-US REITs
during the quarter. Globalex US REITS I 3 44
US REITS I 117
Total Value of REIT Stocks Periodic Returns (%)
ANNUALIZED
us 1 3 5 10 15 20
$1,080 billion HzEEClEss e Year Years Years Years Years Years
72% ’ Gl
103 REIT obal ex US ) R
US S REITS 3.44 2.27 7.04 3.20 0.18 3.47 2.47
28‘%, Global ex US US REITS 1.17 9.79 -1.41 10.84 4.53 8.18 6.96
Global ex US $423 billion
271 REITs

(25 other countries)

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Number of REIT

stocks and total value based on the two indices. All index returns are net of withholding tax on dividends. Total value of REIT stocks represented by Dow Jones US Select REIT Index and the S&P Global ex US REIT Index.

Dow Jones US Select REIT Index used as proxy for the US market, and S&P Global ex US REIT Index used as proxy for the World ex US market. Dow Jones and S&P data © 2025 S&P Dow Jones Indices LLC, a division of

S&P Global. Al rights reserved. 17
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Returns (USD), 1st Quarter 2025

The Bloomberg Commodity Total Return Index returned +8.88%
for the first quarter of 2025.

Natural Gas and Copper were the best performers, returning
+30.01% and +23.82% during the quarter, respectively. Soybean
Meal and Zinc were the worst performers, returning -10.07% and
-5.43% during the quarter, respectively.

Commodities Periodic Returns (%)

ANNUALIZED
1 3 5 10 15 20
QiR Year Years Years Years Years Years
8.88 12.28 -0.77 14.51 2.77 -0.14 -0.44

Commodities Ranked Returns (%)

Natural Gas
Copper
Coffee

Silver

Gold

Soybean Oil
Live Cattle
Sugar
Heating Oil
Brent Crude Oil
Nickel
Unleaded Gas
Low Sulphur Gas QOil
Lead

WTI Crude Oil
Aluminum
Soybean
Kansas Wheat
Corn

Lean Hogs
Cotton

Wheat

Zinc

Soybean Meal

-0.92
-1.17
-2.09
-2.90
-3.28
-3.93
-4.83
-5.43
-10.07
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30.01
23.82
21.64
17.23
16.97
10.07
7.68
5.82
3.94
2.62
2.34
2.22
1.75
1.66
1.04

Past performance is not a guarantee of future results. Index is not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Commaodities returns represent the return of the Bloomberg Commodity Total Return Index. Individual commodities are sub-index values of the Bloomberg Commodity Total Return Index. Data provided by Bloomberg. 18
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Returns (USD), 1st Quarter 2025

Within the US Treasury market, interest
rates generally decreased during the
quarter.

On the short end of the yield curve, the
1-Month US Treasury Bill yield decreased
2 basis points (bps) to 4.38%, while the
1-Year US Treasury Bill yield decreased
13 bps to 4.03%. The yield on the 2-Year
US Treasury Note decreased 36 bps to
3.89%.

The yield on the 5-Year US Treasury Note
decreased 42 bps to 3.96%. The yield on
the 10-Year US Treasury Note decreased
35 bps to 4.23%. The yield on the 30-Year
US Treasury Bond decreased 19 bps to
4.59%.

In terms of total returns, short-term US
treasury bonds returned +2.04% while
intermediate-term US treasury bonds
returned +2.49%. Short-term corporate
bonds returned +1.96% and intermediate-
term corporate bonds returned +2.27%.1

The total returns for short- and
intermediate-term municipal bonds were
+1.00% and +0.64%, respectively. Within
the municipal fixed income market, general
obligation bonds returned -0.29% while
revenue bonds returned -0.22%.2

1. Bloomberg US Treasury and US Corporate Bond Indices.

2. Bloomberg Municipal Bond Index.

US Treasury Yield Curve (%)

6.00
5.00 12/31/2024
3/31/2025

4.00 3/31/2024
3.00

2.00

1.00

0.00

3M 5Y 10Y 30Y

Periodic Returns (%)

Asset Class QTR
Bloomberg U.S. Government Bond Index Long 4.67
Bloomberg U.S. TIPS Index 4.17
Bloomberg U.S. Aggregate Bond Index 2.78
FTSE World Government Bond Index 1-5 Years 275
FTSE World Government Bond Index 1-5 Years 1.43
(hedged to USD) '
ICE BofA 1-Year US Treasury Note Index 1.05
ICE BofA US 3-Month Treasury Bill Index 1.02
Bloomberg U.S. High Yield Corporate Bond Index 1.00
Bloomberg Municipal Bond Index -0.22
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Bond Yield Across Issuers (%)

M Yield to Maturity

M Yield to Worst

423 ros 4.77 5.24
10-Year US  State and Local AAA-AA A-BBB
Treasury Municipals Corporates Corporates
ANNUALIZED

1Year 3Years 5Years 10Years 15 Years 20 Years
1.28 -7.17 -7.83 -0.54 3.01 3.56
6.17 0.06 2.36 2.51 3.10 3.53
4.88 0.52 -0.40 1.46 2.44 3.18
4.26 0.67 -0.12 0.71 0.22 1.28
5.52 2.90 1.27 1.75 1.75 2.43
4.98 3.42 1.88 1.73 1.28 1.86
4.97 4.23 2.56 1.87 1.27 1.68
7.69 4.98 7.29 5.01 6.19 6.59
1.22 1.53 1.07 213 3.11 3.48

One basis point (bps) equals 0.01%. Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management
of an actual portfolio. Yield curve data from Federal Reserve. State and local bonds and the Yield to Worst are from the S&P National AMT-Free Municipal Bond Index. AAA-AA Corporates represent the ICE BofA US
Corporates, AA-AAA rated. A-BBB Corporates represent the ICE BofA Corporates, BBB-A rated. Bloomberg data provided by Bloomberg. US long-term bonds, bills, inflation, and fixed income factor data © Stocks, Bonds, Bills,
and Inflation (SBBI) Yearbook™, Ibbotson Associates, Chicago (annually updated work by Roger G. Ibbotson and Rex A. Sinquefield). FTSE fixed income indices © 2025 FTSE Fixed Income LLC, all rights reserved. ICE BofA
index data © 2025 ICE Data Indices, LLC. S&P data © 2025 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Bloomberg data provided by Bloomberg.
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Yield curves, 1st Quarter 2025

With the exception of Canada and Japan,
interest rates generally decreased in the
short- to intermediate-term segment and
increased in the longer-term segment
across global developed markets for the
quarter.

Realized term premiums were generally
mixed across global developed markets.
With the exception of the US, longer-term
bonds generally underperformed shorter-
term bonds during the period.

In Canada, interest rates decreased
across all maturity segments. In Japan,
interest rates increased across all maturity
segments. The short-term segment of the
yield curve remained inverted in Germany,
Canada and Australia. However, the
short-term segment of the yield curve in
the UK became upwardly sloped.

Changes in Yield (bps) Since 12/31/2024

1Y 5Y 10Y 20  30Y
us -16.6 -43.6 -36.9 -26.3 -22.2
UK -33.7 -6.1 69 120 143
Germany -106 194 352 438 458
Japan 209 374 387 318 244
Canada -448 -334 -231 125 -8.1
Australia -21.9 -7.5 0.5 8.0 123

6.0
5.0 12/31/2024
PR — 03/31/2025
3.0
2.0
1.0
0.0

Yield (%)

10Y 20Y 30Y

Years to Maturity

1Y 5Y

Germany

6.0
5.0
40
3.0

20 |
10
0.0

03/31/2025
12/31/2024

Yield (%)

20Y
Years to Maturity

1Y 5Y 10Y 30Y

Canada

6.0
5.0
4.0
30 |
2.0
1.0
0.0

12/31/2024
03/31/2025

Yield (%)

20Y
Years to Maturity

1Y 5Y 10Y 30Y

One basis point (bps) equals 0.01%. Source: ICE BofA government yield. ICE BofA index data © 2025 ICE Data Indices, LLC.

SATOVSKY

ASSET MANAGEMENT

UK
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Yield (%)
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Important Disclosures
April 2025

The opinions expressed herein are as of April 7, 2025 and may change as subsequent conditions vary. This document contains certain "forward-looking statements," which
may be identified by the use of such words as "believe," "expect," "anticipate," "should," "planned," "estimated," "potential" and other similar terms. Examples of
forward-looking statements include, but are not limited to, estimates with respect to financial condition, results of operations, and success or lack of success of certain
products or strategies. All are subject to various factors, including, but not limited to general and local economic conditions, changing levels of competition within certain
industries and markets, changes in interest rates, changes in legislation or regulation, and other economic, competitive, governmental, regulatory and technological
factors affecting products, strategies and markets that could cause actual results to differ materially from projected results. All information and data set forth herein has
been obtained from sources that we believe to be reliable and are sourced as indicated by the citations below; however, these sources cannot be guaranteed as to their
accuracy or completeness. Satovsky Asset Management, LLC (“SAM”) assumes no duty to update the statements made herein.

Please remember that past performance may not be indicative of future results. Different types of investments involve varying degrees of risk, and there can be no
assurance that the future performance of any specific investment, investment strategy, or product made reference to directly or indirectly in this document, will be
profitable, equal any corresponding indicated performance level(s), or be suitable for your portfolio. Moreover, you should not assume that any discussion or information
contained in this document serves as the receipt of, or as a substitute for, personalized investment advice from Satovsky Asset Management, LLC. To the extent that a
reader has any questions regarding the applicability of any specific issue discussed above to his/her/its specific portfolio or situation, he/she is encouraged to consult with
the professional advisor of his/her choosing. A copy of our current written disclosure statement discussing our advisory services and fees is available for review upon
request.

We would like to remind you of the importance of protecting your personal, non-public information. In today’s world, identity theft and cyber-crime are serious issues that
harm many people. If you ever suspect your personal, non-public information (including accounts with which you communicate with us) has been compromised, please
notify us immediately so that we may take appropriate action to help protect you.

The information contained herein is not, and should not be construed as, an offer to sell or the solicitation of an offer to buy any securities. This letter is not a substitute
for personalized investment advice. The opinions expressed herein are for general information only and are not intended to provide specific advice or recommendations,
but rather, a basis from which strategies may be built, taking into account the specific objectives of each portfolio, in terms of return, time horizon, and risk constraints, as
well as diverging investment perspectives and assumptions.

This market review has been sourced from Dimensional Fund Advisors (DFA) and is distributed by Satovsky Asset Management, LLC (SAM) with permission. DFA is a global
investment manager that manages selected strategies which SAM utilizes in client portfolios, and this commentary is not an offer to sell any services or securities offered
by DFA but is for purely informational purposes only. This commentary should not be construed as an endorsement of DFA’s services. SAM has not independently verified
the information in this document but is relying on DFA and shares the opinions of DFA. All returns shown are gross of fees and for illustrative purposes only.



Speak to an Advisor Today

Phone: 212.584.1900
webinquiry@satovsky.com

Satovsky Asset Management, LLC
232 Madison Avenue, Suite 400
New York, NY 10016
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