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April ISM (Institute for Supply Management) services came in at Equities Last 1 Week MTD YTD 1YR % of 52 Wk High P/B P/E NTM P/E  Div. Yid.
51.6, above consensus for 50.2 and March's 50.8. New orders Dow Jones Industrial Average 41,249 -0.14 1.46 -2.52 6.60 91.52% 5.40 22.87 19.33 1.73
came in higher. New export orders and backlog components S&P 500 5,660 -0.45 1.66 -3.35 10.00 92.07% 4.86 24.21 20.69 1.35
higher as well. Prices paid also accelerated. Employment NASDAQ COMPOSITE 17,929 -0.26 2.78 -6.95 10.48 88.74% 6.44 3348 2541 0.74
component higher; report noted both positions being backfilled  Ryssell 2000 Index 2,023 0.14 3.03 -8.90 -1.12 82.02% 1.12 39.12 24.42 1.53
and hiring freezes due to uncertainty of fg}’g{’)‘;”:e%i?s”“' Russell Growth Index 3774 061 210 645 1225 89.45% 12.14 32.80 25.85 0.64

.g. ' Russell Value Index 1,820 0.01 1.48 0.48 6.97 92.45% 2.68 19.05 16.77 2.14
wholesale trade, mining, and real estate. Respondent commentary =
continuing to highlight uncertainty and the potential impact from ~_MSCI EAFE Index 2,530 -0.03 1.42 13.64 11.98 99.50% 2.07 16.48 14.88 3.07
tariffs. MSCI Emerging Markets Index 1,138 0.50 2.37 6.85 10.18 95.38% 1.86 15.50 12.10 2.71

Final April S&P Global US Services PMI (Purchasing Managers

Current  12/31/24 12/29/23  12/30/22
Index) was at 50.8, just below consensus and March's 51.4. Release

o o Fixed Income Last 1 Week MTD YTD 1YR Currencies Exchange Rate
noted trade uncertainties limited demand growth while firms
reported that tariffs are a key driver of higher operating expenses. U.S. Aggregate Bond Index 2,237 -0.17 -0.95 2.20 532 $ per € 1.13 1.04 1.10 1.07
ted ductivity fell 0.8%. bel ¢ U.S. Treasury Index 2,346 -0.28 -1.12 2.42 5.07 $ per £ 1.33 1.25 1.27 1.21
United States Q1 Productivity fell 0.8%, below consensus fora " g7 ate Index 3,338 010  -0.78 147 506 ¥ per$ 14537 157.20 141.04 131.12
0.1% decline (the first negative print since Q1 2022).
Manufacturing sector labor productivity increased 4.5% in Q1, us. MBS_ I.ndex 2,209 -0.04 -0.85 247 5.85 . .
steepest rise since Q2 2021. Final Q4 productivity revised to +1.7% U-S Municipal Bond Index 1,326 0.11 0.26 -0.77 0.81 Commodities Price ($)
from +1.5%. Q1 Unit Labor Costs rose 5.7%, above consensus for  U.S. High Yield Index 2,724 0.15 0.54 1.53 8.22 QOil WTI 61.02 71.72 71.65 80.26
4.8%. Final Q4 unit labor costs revised down to +2.0% from +2.2%. Emerging Markets USD Index 1,274 0.14 -0.18 2.10 748  Natural Gas 3.80 3.63 2.51 448
Chart of the Week — ISM Services PMI - US Gold 332498 262450  2,062.98  1,824.02
60
Alternative Assets Last 1 Week MTD YTD 1YR Interest Rates Rate (%)
= LBMA Gold Price PM USD 3,324.6 2.30 0.68 27.42 42.95 Fed Funds Target 4.50 4.50 5.50 4.50
o LBMA Silver Price/USD Index 32.5 0.46 0.90 10.37 17.70 2 year Treasury 3.89 4.24 4.25 4.43
54 Bloomberg Commodity Index 102.8 1.29 1.82 4.05 0.29 10 year Treasury 4.38 4.57 3.88 3.88
52 Alerian MLP Index 292.2 -0.49 0.18 2.82 10.67 15 year Mortgage 5.89 6.00 5.93 5.68
50 Dow Jones Equity REIT Total Return Index  2,633.2 -0.59 0.72 1.51 11.98 30 year Mortgage 6.76 6.85 6.61 6.42
i S&P 500 Real Estate Index 261.0 -0.76 0.66 3.01 13.60 Prime Rate 7.50 7.50 8.50 7.50
- SOFR 4.28 4.49 5.38 4.30
% % %ﬂ % % % % % % % % % % % %ﬂ % % % % Source: Bloomberg Finance L.P. & FactSet as of May 9, 2025
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First Horizon Advisors is the trade name for wealth management products and services provided by First Horizon Bank and its affiliates. Investment management services and investments available through First Horizon Advisors, Inc., member
FINRA, SIPC, and a subsidiary of First Horizon Bank. ©2025 First Horizon Bank.

Information presented is as of the close of business for the noted date, compiled from third party sources and believed to be reliable. However, we do not warrant its accuracy or completeness. The contents of this newsletter should be used for
informational purposes only, and should not be considered an offer to buy or sell a security or an investment in a particular portfolio or strategy. Opinions in this newsletter are subject to change without notice.

Historical performance results for investment indexes and/or categories, generally do not reflect the deduction of transaction and/or custodial charges or the deduction of an investment-management fee, the incurrence of which would have the
effect of decreasing historical performance results. There are no assurances that an investor’s portfolio will match or outperform any particular benchmark. Asset allocation and diversification do not ensure or guarantee better performance and
cannot eliminate the risk of investment losses. Indexes are unmanaged. You cannot invest directly in an index.
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