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UNCERTAIN TIMES

Stocks struggled over concerns that
protectionist U.S. tariff policies would slow
the economy and hamper corporate profits

At month end, markets welcomed news that
President Trump may be open to more
targeted tariffs, helping the S&P 500 briefly
regain its 200-day moving average

While the White House may be moderating
its tariff stance, uncertainty over trade,
fiscal retrenchment, and long-standing
security alliances is weighing on markets

Value stocks enjoyed their best 3-month
stretch of outperformance versus the S&P
500 since 2022 while technology is down 7+%
on the year (source: Brown Technical)

International indices like EAFE, which offer
greater weighting to value and cyclicals,
have benefitted from the rotation away from
U.S. technology and discretionary stocks

Looking ahead, April has historically been
the second-best month for S&P 500 gains
since 1950 (source: Almanac Trader)
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Questions still abound about which tariffs on
which countries ahead of the planned April 2
implementation date

Companies have warned of rising prices and
softening demand while U.S. consumer
confidence sunk to its lowest level in four
years (source: Conference Board)

President Trump appears to remain
convinced that tariffs will result in revenue
windfall for the federal government

While the on-again, off-again approach to
tariffs has created an uncertain climate for
U.S. businesses, aspects of the Trump
economic playbook are coming into focus

The Administration is trying to shift the
composition of GDP away from government
spending to private industry and more
taxation on consumption rather than income

Treasury Secretary Scott Bessent has
prioritized rebalancing the labor market
away from excess employment in the
government sector in favor of the private
sector as a mechanism for reducing inflation
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FED TENSION .

At its March meeting, the Federal Reserve
kept its benchmark federal funds rate
unchanged for a second consecutive month

Markets initially responded favorably to the
Fed’s dovish forward guidance in the form of
downgraded estimates for 2025 growth -
thus increasing the likelihood of rate cuts

In his press conference, Fed Chair Powell
indicated that much of the downward
revision to the growth forecast resulted from
uncertainty around escalating trade tensions

But Powell acknowledged that tariff pressure
could also result in upward revisions to
inflation forecasts, which would limit the
Fed’s ability to soften uncertainty with rate
cuts as it did during the 2018-19 trade war

President Trump reiterated that he would
“like to see the Fed lower interest rates” as
tariffs go into effect

Chair Powell has, thus far, resisted stating
that the Fed is prepared to respond in either
direction (to slow inflation or reduce
recession risks) depending on incoming data
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Gold climbed to a record high during March
on recession fears and strong demand from
central bank purchasers such as China

B SURGING METALS

Gold continued to attract flows as a safe-
haven and inflation hedge in response to
trade conflicts and a resumption of Israeli
airstrikes that ended a two-month ceasefire

Gold prices also benefitted from a weaker
dollar and falling real yields, which supports
non-yielding assets like precious metals

In addition, the price of copper surged to
new all-time highs as traders rushed to
import physical supply into the U.S. before
tariffs are imposed

Large quantities of copper will be needed to
upgrade the U.S. and EU power grids as well
as for use in the technology and renewable
energy industries

President Trump’s tariffs also pushed U.S.

/ steel prices to a near 12-month high, which
e benefits both domestic producers as well as
COLUMBUS | MACRO overseas steel companies who maintain

large American manufacturing operations
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GLOBAL AWAKENING
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Global stock markets, led by Germany,
Japan, and China, have handily
outperformed the U.S. thus far in 2025,
reversing several years of underperformance

Investors have been attracted to lower
valuation multiples and improving earnings
prospects for Europe and Japan

A stronger euro and yen also enhance dollar-
based returns for U.S. investors owning
European and Japanese equities

Europe is boosting its fiscal support for
defense and infrastructure spending as the
White House has reduced its support for
Ukraine and questioned security alliances

Germany, Europe’s largest economy, is set to
unleash its largest stimulus since the fall of
the Berlin Wall after years of stagnation,
under-investment and fiscal conservatism

The ambitious government borrowing and
spending plan unveiled by incoming
chancellor, Friedrich Mertz, caused German
bond yields to experience their biggest one-
day jump in 28 years (source: Bloomberg)
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Glossary

Consumer Confidence

An economic indicator that measures the degree of optimism that consumers feel about the overall state of the economy and their personal
financial situation. If the consumer has confidence in the immediate and near future economy and his/her personal finance, then the consumer will
spend more than save.

Dovish Fed

Doves tend to support low interest rates and an expansionary monetary policy because they value indicators like low unemployment over keeping
inflation low. If an economist suggests that inflation has few negative effects or calls for quantitative easing, then they are called a dove or labeled as
dovish.

EAFE
EAFE stands for Europe, Australasia, and the Far East. It's a term used to describe the stock markets of these regions, which are the most developed
outside of the United States and Canada.

Fed Funds Rate (Benchmark Target Rate)
The target interest rate set by the Fed at which commercial banks borrow and lend their extra reserves to one other overnight.

GDP

Gross domestic product (GDP) is the total monetary or market value of all the finished goods and services produced within a country's borders in
specific time period. As a broad measure of overall domestic production, it functions as a comprehensive scorecard of a given country’'s economic
health. Though GDP is typically calculated on an annual basis, it is sometimes calculated on a quarterly basis as well. In the U.S, for example, the
government releases an annualized GDP estimate for each fiscal quarter and also for the calendar year.

S&P 500
An index of 500 stocks chosen for market size, liquidity and industry grouping (among other factors) designed to be a leading indicator of US. equities
and is meant to reflect the risk/return characteristics of the large cap universe.



Important Disclosures

Columbus Macro, LLC is an SEC-registered investment adviser. We specialize in the construction of diversified, risk-managed portfolios with a long-term focus. Our
strategies reflect macro cycles, trends, and themes across a broad range of regions and asset classes. Proactive adjustments are made based on significant changes
in proprietary leading indicators and market conditions. We seek to preserve and grow client capital by combining empirical rigor with globally-engaged analysis.

The information set forth herein has been obtained or derived from sources believed by Columbus Macro to be reliable. However, Columbus Macro does not make
any representation or warranty, express or implied, as to the information’s accuracy or completeness, nor does Columbus Macro recommend that the attached
information serve as the basis of any investment decision.

Any indices and other financial benchmarks discussed are provided for illustrative purposes only, are unmanaged, reflect reinvestment of income and dividends and
do not reflect the impact of advisory fees. Investors cannot invest directly in an index. Comparisons to indexes have limitations because indexes have volatility and
other material characteristics that may differ from a particular fund.

Nothing in these materials shall be construed as offering or disseminating specific investment, tax, or legal advice to any individual without the benefit of direct and
specific consultation with an investment adviser representative authorized to offer Columbus Macro, LLC services. Information contained herein shall not constitute
an offer or a solicitation of any services. Past performance is not a guarantee of future results.

Certain information contained herein constitutes “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may,”
“will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” or “believe,” or the negatives thereof or other variations thereon or comparable
terminology. Due to various risks and uncertainties, actual events, results or actual performance may differ materially from those reflected or contemplated in such
forward-looking statements.

” «u ”

All investments carry a certain degree of risk, including the possible loss of principal. There are specific risks that apply to investment strategies. These risks should
be reviewed carefully before taking any investment action. No system or financial planning strategy can guarantee future results. Past performance is not a
guarantee of future results, and the potential for profit is accompanied by the potential of loss. Therefore, no current or prospective client should assume that

future performance or any specific investment strategy or product will be profitable.
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