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The Week’s Highlights Total Returns (%) Index Characteristics
Headline May retail sales fell 0.9% worse than consensus for a Equities Last 1 Week MTD YTD 1YR % of 52 Wk High P/B P/E NTM P/E Div. Yid.
0.7% decline and April's revised 0.1% decline (was +0.1%). Retail  pow Jones Industrial Average 42,207 0.07 -0.01 0.06 9.76 93.64% 532 22.40 19.77 1.71
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expected and above April's 0.1% decrease. Declines in sales noted S
in cars & parts (-3.5%), building materials/garden supplies (-2.7%), Russell 2000 Index 2,109 0.44 2.18 -4.82 5.97 85.52% 1.97 50.75 24.80 1.48
gas stations (-2.0%), restaurants/bars (-0.9%), food/beverage Russell Growth Index 4,065 -0.35 1.14 0.87 11.40 96.32% 12.64 34.33 27.53 0.61
stores (-0.7%), and electronic/appliance stores (-0.6%). Gains in Russell Value Index 1,867 0.26 0.87 3.39 10.68 94.85% 2.75 19.59 17.15 2.10
sales noted in miscellaneous stores (+2.9%), sporting goods/hobby  MSCI EAFE Index 2,575 -145 -0.90 16.28 14.21 97.16% 2.04 16.48 14.88 3.09
stores (+1.3%), furniture/home stores (+1.2%), online stores MSCI Emerging Markets Index 1,190 005 312 1226 1182 98.21% 191 15.37 12.44 2.66
(+0.9%), and clothing/accessories stores (+0.8%).
Federal Reserve’s June meeting unanimously left rates unchanged Current  12/31/24  12/29/23  12/30/22
at 4.25-4.50%. Fed's June SEP (Summary of Economic Projections) ~Fixed Income Last 1 Week MTD YTD 1YR Currencies Exchange Rate
was unchanged with two rate cuts left in 2025. Fed lowered its U.S. Aggregate Bond Index 2,254 0.26 0.49 2.95 432 $ per € 1.15 1.04 1.10 1.07
2025 GDP estimate to 1.4% from 1.7% in March. Increased inflation us. Treasury Index 2,355 0.24 0.30 2.81 3.74 $ per £ 1.35 1.25 1.27 1.21
Z;t(;”;?tzeotg‘ggaf”?m thQt:tZ‘j;:n‘t‘f‘:m‘;rl‘rf:j”r':“)’;‘le”;r:f;a;ed U.S. Corporate Index 3,388 028 0.71 2.99 501  ¥per$ 146.09 157.20 141.04 131.12
= S ) VS L U.S. MBS Index 2,221 0.27 0.63 3.05 4.44
removed line flagging risk of higher unemployment and inflation. — . .
Statement revised to "unemployment rate remains low" from prior Y-S Municipal Bond Index 1,327 0.16 0.32 -0.64 0.58 Commodities Price ($)
"has stabilized at a low level in recent months". Noted uncertainty U.S. High Yield Index 2,776 0.29 0.77 3.47 9.20 Oil WTI 74.93 71.72 71.65 80.26
about the economic outlook has "diminished but remains Emerging Markets USD Index 1,295 0.12 0.79 3.78 7.81 Natural Gas 3.85 3.63 2.51 448
elevated" from prior "has increased further". Gold 3368.39 2 624.50 2062.98 1824.02
Chart of the Week — Retail Sales Month/Month- US
. Alternative Assets Last 1 Week MTD YTD 1YR Interest Rates Rate (%)
. LBMA Gold Price PM USD 3,368.3 -1.95 2.77 29.10 43.23 Fed Funds Target 4.50 4,50 5.50 4,50
5 LBMA Silver Price/USD Index 36.1 0.15 9.22 22.64 19.52 2 year Treasury 3.91 424 4.25 443
) Bloomberg Commodity Index 106.7 1.36 6.76 8.08 3.89 10 year Treasury 438 4.57 3.88 3.88
. Alerian MLP Index 304.8 -0.88 2.75 7.25 16.36 15 year Mortgage 5.96 6.00 5.93 5.68
0 Dow Jones Equity REIT Total Return Index  2,648.4 0.08 0.13 2.09 11.01 30 year Mortgage 6.81 6.85 6.61 6.42
B S&P 500 Real Estate Index 260.7 -0.15 0.17 3.52 12.88 Prime Rate 7.50 7.50 8.50 7.50
. SOFR 4.29 4.49 5.38 4.30

Source: Bloomberg Finance L.P. & FactSet as of June 20, 2025
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Investments: Not A Deposit | Not Guaranteed By The Bank Or Its Affiliates | Not FDIC Insured | Not Insured By Any Federal Government Agency | May Go Down In Value

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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