PRY ROBINSON VALUE MANAGEMENT, LTD.

The Long & Short of It
Quarterly Newsletter
First Quarter 2025

Why “Buy and Hold” Isn’t Enough: Managing Macro Risks in Your Portfolio

Is the media helping or hurting your investment strategy? In today’s polarized world, outrage fuels politics and
the media profits from it. Professional investors cannot afford to get caught in the noise. Instead, they should
recognize the biases at play and position themselves strategically, even tactically, to benefit. Investors should
realize that the profit-driven media regularly creates noise by bringing certain items to people’s attention and
building consensus that can prove temporary.
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University of Michigan’s One Year
Inflation Expectations by Political Party
(UMich 1Year Inflation Expectations)
from February 2025 depicts this. Before
the election, Democrats’ expectations
for inflation began low and then
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dictated by investor party, changes in
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policy uncertainty can also be driven by
events and media coverage. Among
these events are transitions of power
and economic news releases, as well
as the normal budgeting and policy-
making process in Congress.
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Rather than taking a side based on 300
one’s political leanings and media
selections, we advocate taking a step 200
back to see market movements for what
they are: driven by factors of control,
uncertainty, and liquidity. People are
always about control, and markets are
always about uncertainty and liquidity,
these factors ebbing and flowing with
our political and economic cycles. Source: wwpoeYuncenainy.com | | e o a4 anaasil V_JH.J.}_.,__HA,a.Jngﬁ“u,ﬂ,[ﬁ
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When making adjustments to long-term
strategic positions, investors should not be swayed by the media and political messaging that mainly serve to
grow media revenues, party contributions, and votes. Objectivity is a good approach but one can go further,
seeking to take advantage of this “wind in your sails, wind in your face” environment and the pricing noise that
results from the war of words.
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The Role of Government and Investor Sentiment

For over 30 years, we have researched the impact of government on the economy and investment markets.
The government’s increasing size and bureaucratic nature mean that its ordinary spending and policy-making
process have greater influence on market liquidity and uncertainty. When combined with media-driven investor
behavior, risks and opportunities in the markets arise.

Why “Buy and Hold” Needs Adjustments

While “buy and hold” is a sound principle, it's not enough in today’s market environment. Optimizing the timing
and size of adjustments is arduous work and is increasingly affected by our large government and mass media
delivery.

As investors/clients run the investment race, our job is to adjust the large levers of their portfolio across equity,
precious metals, long-term treasuries, and cash, ultimately to avoid being overcommitted to the wrong foot
when significant changes come.

Ours is never a “cash for the crash” approach but rather incremental, using multiple levers. No one, including
us, can predict the next crash but we do seek to take advantage of the noise in the markets in a way that
reduces sensitivity to stock market moves (beta)—without as much damage to long-term return expectations
as what takes place when “balancing” a portfolio with significant exposures to intermediate bonds or cash.

Cutting Through the Noise for Long-Term Success
At Robinson Value Management, we understand macro. With many years of inquiry, insight, and patience, we
have learned to take a step back.

The noise and commotion caused by presidential changes, inflation predictions, policy changes, and economic
news releases, etc., can be intermediate-term opportunities. Our research has given us the insight to help you
mitigate the impact of stock market exposure and seek to benefit from the noise-related risk in today’s market.
If you want an investment strategy that seeks to look through the political fog and media frenzy, let’s talk.

Amy Abbey Robinson, CIMA® RMA® Charles W. Robinson Ill, CFA®
amy@robinsonvalue.com charles@robinsonvalue.com

This newsletter is furnished only for informational purposes and contains general information that is not suitable for everyone. The information herein (or
attached hereto) should not be construed as personalized investment advice or considered as a solicitation to buy or sell any security. Investing in the
stock market involves gains and losses and may not be suitable for all investors. There is no guarantee that the views and opinions expressed in this
newsletter will come to pass and there is no assurance that any investment strategy will be successful. Diversification does not ensure a profit or
guarantee against a loss. Although the information contained herein has been obtained from sources believed to be reliable, its accuracy and
completeness cannot be guaranteed. It is also subject to change without notice.

Please contact Robinson Value Management, Ltd. if there are any changes in your financial situation or investment objectives, or if you wish to impose
add or modify any reasonable restrictions to the management of your account. Our current disclosure statement is set forth on Form CRS and the
Brochure and Supplement of Form ADV which are available for your review upon request.

Indices are not available for direct investment. Investment in a security or strategy designed to replicate the performance of an index will incur expenses,
such as management fees and transaction costs, which would reduce returns. Past performance is not necessarily indicative of future results. For
additional information on Robinson Value Management, Ltd. (“RVM”), please contact us for a current copy of our firm brochure or our client relationship
summary (or click here for the Brochure and here for the CRS). Additional information regarding RVM and its principals is available on Investor.gov/CRS.

Robinson Value Management, Ltd. (“RVM”) is an independent investment management firm, not affiliated with any parent organization. RVM is a
registered investment adviser and serves both individual and institutional clients. RVM claims compliance with the Global Investment Performance
Standards (GIPS®). GIPS is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant
the accuracy or quality of the content contained herein. To receive a complete list of all composite descriptions and/or a complete GIPS compliant
presentation, please call (210) 490-2545, email info@robinsonvalue.com, or go to our web site at www.robinsonvalue.com.

CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute. CIMA® and RMA® are registered certification marks of the Investments
and Wealth Institute. Other third-party marks and brands are the property of their respective owners.
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