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Source: Bureau of Labor Statistics,  Yardeni Research
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Productivity Examples

Source: KCAL 
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Source: U.S. Census Bureau
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The need for Housing continues to be strong
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Source: ISI, Federal Reserve
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Source: URI and JP Morgan

• Takeaways from investor meeting with management - highlighted 2024 demand 
moderation in-line with expectations, 2025 directionally a growth year in FY25

• In “the third of nine innings” on the mega project timeline 

• Utilization of assets, trending up over the last few years, to continue

• Increasingly resilient and diversified portfolio to reduce cyclicality in downturns vs. 
5-10 years ago 

• Several notable tailwinds including IIJA, IRA, CHIPS, transition to EVs and parallel 
development in infrastructure, investments in LNG projects, expansive data center 
construction and re-shoring/nearshoring activities to provide growth opportunities 
for the next several years 

• Supply chain bottlenecks have largely healed

United Rentals
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Pick-up Truck Sales – Showing Improvement 
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Source: ISI
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Source: McKinsey
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Earnings Yield vs. Fixed Income Yield

Source: Bloomberg
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Source: ISA
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Chinese Air Pollution 

Source: World Air Quality Index
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Source: ISA



There are a few bits of fine print we wanted you to know about…

IMPORTANT LEGAL DISCLAIMERS

tel: 845-294-6127  |   fax: 845-294-1438  |  hviaonline.com

1. Investments in securities are not insured, protected, or guaranteed and may result in loss of income and/or principal.

2. Registration with the SEC should not be construed as an endorsement or an indicator of investment skill, acumen, or experience.

3. All statements other than statements of historical fact are opinions and/or forward-looking statements (including words such as “believe,” “estimate,” “anticipate,” “may,” 
“will,” “should,” and “expect”). Although we believe that the beliefs and expectations reflected in such forward-looking statements are reasonable, we can give no assurance 
that such beliefs and expectations will prove to be correct. Various factors could cause actual results or performance to differ materially from those discussed in such 
forward-looking statements. All expressions of opinion are subject to change. You are cautioned not to place undue reliance on these forward-looking statements. Any dated 
information is published as of its date only. Dated and forward-looking statements speak only as of the date on which they are made. We undertake no obligation to update 
publicly or revise any stated or forward-looking statements.

4. Investment process, strategies, philosophies, allocations, and parameters are current as of the date indicated and are subject to change without prior notice.

5. Past performance is not indicative of any specific investment or future results. Views regarding the economy, securities markets, or other specialized areas, like all 
predictors of future events, cannot be guaranteed to be accurate and may result in economic loss to the investor.

6. This report may not be sold or redistributed in whole or part without the prior written consent of Hudson Valley Investment Advisors, Inc.

7. Industry recognitions or awards should not be construed as an endorsement or a recommendation to retain the Adviser by the ranking entity or any regulatory authority.

8. Recommendations may change over time and depend on market conditions and other variables. 

9. Sample portfolios are for illustrative purposes only and a client’s actual portfolio will differ in composition and characteristics.

10. Unless stated otherwise, any mention of specific securities or investments is for illustrative purposes only. Adviser’s clients may or may not hold the securities discussed in 
the portfolios. Adviser makes no representations that any of the securities discussed have been or will be profitable.

11. Investment products are not bank deposits, are not obligations of or guaranteed by Orange Bank & Trust, are not insure or guaranteed by the FDIC( (unless otherwise 
specified), and may involve investment risk, including the loss of principle.
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