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PERCEPTIONS 
 

1st Quarter, March 31, 2025          
 03/31/2025 

 % Change 
1st Quarter 

  % Change 
Year to Date 

Dow Jones Industrial Average 42,001.76  -0.87 %*    -0.87 %* 
S&P 500 5,611.85  -4.27 %*  -4.27 %* 
Russell 2000 2,011.91  -9.48 %*  -9.48 %* 
Bloomberg Aggregate Bond Index   2.78 %  2.78 % 
10 Year Treasury Yield                        4.21 %        
30 Year Treasury Yield                        4.57 %      

  * Includes reinvested dividend 
 

Price vs Value 
 

“Imagine how much harder physics would be if electrons had feelings.” 
– Richard Feynman, Physicist                                      

 
Richard Feynman, winner of the 1965 Nobel Prize in Physics, was a pioneer in the field of quantum 
electrodynamics, the theory of the interaction between light and matter.  Unlike the hard sciences, human 
behavior introduces emotions into the science of investing, resulting in exaggerated security price 
movement, sometimes to what we consider an extreme. While a given security’s momentary pricing 
reflects the collective short-term influence of emotions, these fluctuations can cause a price to temporarily 
deviate from the intrinsic value, which is ultimately grounded in the fundament and technical aspects of 
said security. When there is a distortion between price and value, there is both opportunity and risk. 
 
The noise and acute volatility we are currently experiencing would test the patience of Job in staying on 
course with your objectives. The higher the degree of uncertainty, the greater the potential distortion 
between price and value.  It is the underlying fundamental value of the securities you hold, the intrinsic 
value, that allows us to assume long-term objectives will be met. Current emotional pricing discounts 
much of the headline news, like tariff policies, recession possibility, and inflation fears; while stock prices 
are volatile, the underlying intrinsic value remains relatively stable. That said, it is vital that we recognize 
and adapt to changes in the marketplace.  Portfolio management is a dynamic process, adjusting when 
variables change. 
 
Long-term investing is hard, especially in moments of intense decline like we are currently experiencing.  
Even though the market declines are distressing, the patient, long-term investor is rewarded over time.  In 
the 1st quarter of 2020, as the uncertainty of the Covid pandemic spread, the S&P 500 lost more than 
33.7% from its high before the index rallied to end the year up 18.4%.  In 2022, as inflation rose, the S&P 
500 declined 18.1% but rallied 57.9% over the next two years.   



 
 

 
 

Dow Jones Industrial Average 03/31/1975 – 03/31/2025 

 
Over the last 50 years, the Dow Jones Industrial Average has risen from approximately 800 in 1980 to 
40,000 today, despite distressing and sometimes horrific news. The chart displayed above highlights the 
value of long-term equity investing through ages.  Crises in the moment are emotionally distressing; in 
the long term, they are a small setback on the chart.  While no one knows what tomorrow will bring, well-
run, essential businesses with strong leadership and healthy balance sheets will be the cornerstone of your 
wealth accumulation. 

 
  



Disclosures 
 
Rodgers Brothers, Inc. (“Rodgers Brothers”) is a Registered Investment Advisor with the U.S. Securities Exchange 
Commission. The firm only transacts business in states where it is properly notice-filed or is excluded or exempted 
from registration requirements. Registration as an investment advisor does not constitute an endorsement of the 
firm by securities regulators nor does it indicate that the advisor has attained a particular level of skill or ability. 
Additional Important Disclosures may be found in the Rodgers Brothers Form ADV Part 2A, which can be found 
at https://adviserinfo.sec.gov/firm/summary/16197.  
 
This presentation is not intended as, and does not constitute, an offer to sell any securities to any person or 
solicitation of any person of an offer to purchase any securities.  No offer to sell (or solicitation of an offer to buy) 
will be or is hereby made in any jurisdiction in which such offer or solicitation would be unlawful. Neither this 
presentation nor anything in it shall form the basis of any contract or commitment. This presentation is not intended 
to be relied upon as advice to investors or potential investors and does not take into account the investment 
objectives, financial situation or needs of any investor. None of the content should be construed as specific 
investment advice, or replacement for investment advice from Rodgers Brothers, or any other investment 
professional.  
 
The information is provided as of the date of delivery hereof, and is subject to change without notice.  Some 
information may have been provided by or compiled based on information provided by third party 
sources.  Although Rodgers Brothers believes the sources are reliable, it has not independently verified any such 
information and makes no representations or warranties as to the accuracy, timeliness or completeness of such 
information.  
 


