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Markets shifted tone and investors grew more anxious tariffs on various countries. Consumer confidence
of the current economic environment as foreign trade fell, touching levels last seen in 2021, as the risk of
policy took hold with the Trump administration’s recession grew and inflation remains elevated.

announcement of a 10% universal tariff and additional
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Recent economic projections suggest the Fed may be comfortable maintaining their current restrictive policy stance
running counter to the current administration’s hopes. Non-U.S. equities outpaced domestic by a substantial margin

during the first quarter as fragile markets began to crack. The MSCI EAFE Index beat the S&P 500 by the widest margin
since Q2 2002. Non-U.S. benefited from easing policy in Europe, increased defense spending and renewed economic
policy efforts in China, while growing uncertainty on the economic outlook hindered markets in the U.S.

U.S. equity markets came under pressure in the
quarter. The S&P 500 fell 4.3% while the Russell 2000
declined 9.5%. Evolving trade policy (i.e., tariffs) and
other government actions drove uncertainty and
reduced optimism. Elevated valuations and heavy index
concentration laid the groundwork for heightened
market volatility. Despite 61% of underlying constituents
in the S&P 500 beating the index, the “Magnificent

7” dragged down the benchmark as six of the stocks
fell double digits. It was a strong quarter for non-U.S.
markets with both MSCI EAFE and MSCI Emerging
Markets advancing 6.9% and 2.9%, respectively. Europe
was particularly strong, posting a double-digit return,
benefiting from comparatively stable economic policies.
China, Brazil and Mexico helped propel emerging
markets. Strength in China was supported by favorable
manufacturing data and optimism around President

Fixed income markets were positive as interest
rates declined during the quarter. Growing concerns
regarding the U.S. economy pushed investors to
seek “safe haven” assets, fueling the move lower in
rates. The Bloomberg U.S. Agg Bond Index returned
2.8% during the quarter. The Federal Reserve

held rates steady at both the January and March
meetings, maintaining a restrictive policy stance.
Longer duration bonds, core fixed income, and
inflation protected bonds fared best.
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Xi’s policy efforts. Real Estate, or REITs, generated a
positive return, benefitting from the declining interest
rate environment. More defensive areas, such as health
care and infrastructure, outperformed. Data centers
took a step back during the period in sympathy to the
Al sell-off.
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US Stock
Market
-472%

7.22%
18.18%
11.80%

International
Developed Emerging Global Real
Stocks Market Stocks Estate
6.20% 2.93% 1.37%
5.30% 8.09% 5.44%
12.16% 7.94% 7.89%
5.50% 3.71% 2.75%

US Bond Global Bond

Market Market ex-US
2.78% -0.17%
4.88% 419%
-0.40% 0.87%
1.46% 2.21%

Index performance is provided as a benchmark. It is not illustrative of any particular investment. An investment cannot be made in an index. Past performance
is not an indication of future results. Russell 3000 Index, MSCI World ex USA Index, MSCI Emerging Markets Index, S&P Global REIT Index, Bloomberg Aggregate
Bond Index and Bloomberg Global Aggregate Bond Index ex-US. Returns as of 3/31/2025.
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“Inflation Ticks Nvidia's Averting Shutdown,
Uite 20%. “US GDP Grew EZFQE'E’W After Critical Boost
t i -
F'I:im HG: ingmg '21':'%@:‘302" "Conservative Friedrich Al From Democrats
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Coinding® Election Strength” 2.8% in February, = :
pending L Lowier Than Expected” Worst Quarter Since
"Hiring Blew Past "Fod Stands P E:WP_ i P 2022 on Threat of
Expectations With tands Pat on “Infiat ; MInIStration | | | ~Tach Shares Lead Stock Slide Trade War®
256,000 Jobs Rates, Entering New Inflation Heated Up in Seeks Deeper 35 Recession Talk Rods '
Added" Wait-and-See Phase” éae:l""am Freezing the Cuts to Federal Markets"
Workforce™
“Tech Stocks Sink in Broad Al Rout "ECB Cuts Rates to Guard Stalled

"Los Angeles Fire Damage Likely
to Be Costliest in US History™

"UK Bond Yields Hit
Highs Not Seen
Since 1098

“Israel, Hamas Agree to a Deal
to Pause Fighting in Gaza”

Sparked by China's DeepSeek”

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

"Trump Imposes Global 25%
Steel, Aluminum Tariffs”

"Hiring Slows but Remains Solid, With “Apple Earmarks 5500
Economy Adding 143,000 Jobs™

‘House Passes

GOP Budgst
Plan as Holdouts
Relent"

Economy Against Tariff Threats™

"China Sets Strong Growth Target
as It Hits Back at US Tariffs”

"Stocks Extend Tumble as Trump's
Billion for US Expansion” Tanffs Spark Retakation”

“Fed Dims Economic

Outiook. Citing
Uncertainty Cver
Taniffs”

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective
and avoid making investment decisions based solely on the news.
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DISCLOSURES
INVESTMENT AND INSURANCE PRODUCTS ARE | NOT FDIC Insured | NOT bank guaranteed | MAY lose value

Riverview Trust Company investments are not insured or guaranteed by the Bank, the Federal Deposit Insurance Corporation or any other government agency.
Non-deposit products are subject to investment risks, including possible loss of principal. Past performance does not indicate future results. Asset allocation does
not assure or guarantee better performance and cannot eliminate the risk of investment losses. Brokerage products and services are offered through Cambridge
Investment Research, Inc., a broker-dealer, member FINRA/SIPC and Cambridge Investment Research Advisors, Inc., a Registered Investment Advisor. Cambridge

is not affiliated with Riverview Bancorp, Inc., or any of its subsidiaries. Securities and Insurance Products provided by Cambridge are not FDIC insured and are

not obligations of, deposits of, or guaranteed by any financial institution. Brokerage products and services involve investment risk, including the possible loss of
principal invested, and are not insured by any federal government agency.
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