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MARKET STATISTICS
INDEX RETURNS

EQUITIES (%)

WTD MTD YTD
S&P 500 292 212 -2.92
DJIA 3.00 1.59 -2.39
Nasdaq 342 3.05 -6.71
Russell 1000 297 216 -3.01
Russell 2000 3.22 2.88 -9.02
Russell 3000 298 219 -3.29
FOREIGN (%)

WID MTD YTD
MSCIACWI 126 0.21 -0.04
MSCIACWI xUSA 0.98 -0.51 871
MSCI EAFE 0.85 -0.75 n21
MSCIEM 136 -0.05 432

WTID MTD YID
US Intermediate Gov/Cred 0.25 -0.28 3.08
U.S. Aggregate 0.6 033 284
US Corp High Yield 0.08 0.20 119
Municipal Bond 0.80 0.19 -0.83

WTD MTD YTD
D] Eqty REIT TOT RE IDX 335 132 21
Alerian MLP Index -2.87 0.67 332
S&P GSCI Index Spot Indx -3.15 0.41 -5.34
Dollar Index Spot 0.53 0.54 -7.82

RUSSELL STYLE

RETURNS YTD (%)

VALUE CORE GROWTH
Large Cap 0.47 -3.01 -5.88
Mid Cap -2.80 -2.34 -0.98
Small Cap -9.10 9.02 -8.95

TELEGRAM

May 2, 2025

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ACTUAL DIFFERENCE

GDP Annualized QoQ 0.2% 03% 01%
Core PCE Price Index YoY 2.6% 2.6% 0.0%
Change in Nonfarm Payrolls 138k 177k 39k
Unemployment Rate 4.2% 4.2% 0.0%
Labor Force Participation Rate 62.5% 62.6% 0.1%
Average Hourly Earnings YoY 3.9% 3.8% -0.1%

COMMODITY PRICES

ALTERNATIVES

50212025 4/30/2025 12/31/2024

Generic Crude Oil Future $58.59 $58.21 $71.72
Generic Gold Future $3,240.90 $3,319.10 $2,641.00
Dollar Index Spot $100.00 $99.47 $108.49
Euro Spot $113 $113 $1.04
S&P 500
YID
Discretionary 1218
Staples 6.35
Energy -3.16
Financials 343
Health Care 114
Industrials 2.54
Info Tech -8.21
Materials 174
Real Estate 3.80
Communication Services -1.82
Utilities 6.14

Copyright by FCI Advisors. This material has been prepared for information purposes only. Factual materials obtained from sources believed to be reliable but

cannot be guaranteed. Market data: Bloomberg.
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May 6, 2025

U.S. Treasury Yields Municipal Bond Yields ' U.S. Agency Yields - Active Bonds

Coupon  Maturity YTM Maturity YTM Tax-Equiv. 2 Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 04/16/26 3.98% 05/05/26 2.88% 411% FFCB 4.875% 11/13/25 $100.10 4.58% +47
3.750% 04/30/27 3.80% 05/05/27 2.93% 4.18% FHLB 4.625% 11/17/26 $101.07 3.75% -43
3.750% 05/15/28 3.77% 05/05/28 2.98% 4.26% FHLB 4.250% 12/10/27 $100.97 3.80% -46
4.625% 04/30/29 3.85% 05/05/29 3.01% 4.30% FHLB 3.250% 11/16/28 $98.19 3.78% -51
3.875% 04/30/30 3.91% 05/05/30 3.05% 4.36% FFCB 4.000% 11/01/29 $99.53 3.92% -44
4.625% 02/15/35 4.33% 05/05/35 3.36% 4.80% FHLB 4.750% 03/10/34 $101.62 4.48% -32
4.625% 02/15/55 4.83% 05/05/55 4.45% 6.36% TVA 5.375% 04/01/56 $98.54 5.44% -92
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
550% - 550% - 550%
450% 1 4.50% o 450% 4
3.50% 1 3.50% - 350% A
250% ‘ ‘ : : : 2.50% ‘ ; . ‘ . 250% ; ; . ‘ ‘
2025 2031 2037 2043 2049 2055 2025 2031 2037 2043 2049 2055 2025 2031 2037 2043 2049 2055
Corporate Bond Yields Bullet & Callable Agency Bond Yields >
Description Price YTM To Treasury (bp) Description Call Date Price YTM YTW
PFE (A2/A) 3% 12/15/2026 $98.20 4.15% +36 FFCB 0.6% 11/24/2025 05/13/25 $98.05 4.24% 4.24%
CAT (A2/A) 4.7% 11/15/2029 $101.41 4.32% +47 FHLB 4.48% 11/27/2026 08/27/25 $99.79 4.62% 4.62%
UNH (A2/A+) 4.95% 1/15/2032 $100.44 4.86% +94 FHLMC 5.1% 11/7/2029 05/07/25 $100.00 4.97% 4.97%
HD (A2/A) 4.95% 6/25/2034 $99.72 4.97% +64 FFCB 5.48% 11/20/2034 05/20/25 $99.27 5.58% 5.58%
6.50% 6.50%
550% 550%
450% I 450% /’/.—/‘
350% : . : . : : : . . : N
2025 2027 2029 2031 2033 2035 850% = ' ' ' ' ' ' ' ' ' '
2025 2027 2029 2031 2033 2035
(1) High-grade municipal bonds. (2) Based on a 30% marginal federal income tax bracket. (3) Graph displays yield to call. fciadvisors.com

Key: bp - basis points. One basis point is 1/100 of one percent. YTM - yield to maturity; YTC - yield to call.
Factual materials obtained from sources believed to be reliable but cannot be guaranteed. Part Il of Form ADV is available upon request. For further information please contact FCI at (800) 615-2536.
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MARKET STATISTICS
INDEX RETURNS

EQUITIES (%)

WTD MTD YTD
S&P 500 -0.50 163 -3.38
DJIA -0.16 146 -2.52
Nasdaq -0.27 278 -6.95
Russell 1000 -0.36 1.81 -3.34
Russell 2000 0.14 3.05 -8.88
Russell 3000 -0.34 1.86 -3.60
WID MTD YID
MSCIACWI -0.40 156 1.31
MSCIACWI xUSA -0.53 117 10.54
MSCI EAFE -0.81 0.84 13.00
MSCI EM 0.03 1.94 6.39
WTD MTD YTD
US Intermediate Gov/Cred -0.16 -0.79 2.56
U.S. Aggregate -0.24 -1.03 212
US Corp High Yield 013 0.52 151
Municipal Bond 0.06 0.21 -0.81
WID MTD YID
DJ Eqty REIT TOT RE IDX -0.59 072 151
Alerian MLP Index -1.56 0.15 279
S&P GSCI Index Spot Indx 1.06 145 -4.36
Dollar Index Spot 0.34 091 -7.48

RUSSELL STYLE

RETURNS YTD (%)

VALUE CORE GROWTH
Large Cap 0.45 -3.34 -6.46
Mid Cap -2.08 41519 -0.03
Small Cap -8.73 -8.88 -9.01

TELEGRAM

May 9, 2025

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ACTUAL DIFFERENCE

FOMC Rate Decision (Upper Bound) 4.5% 4.5% 0.0%
FOMC Rate Decision (Lower Bound) 43% 43% 0.0%
ISM Services Index 50.2 51.6 14
ISM Services Prices Paid 61.4 65.1 37
Initial Jobless Claims 230k 228k -2k
Continuing Claims 1895k 1879k -16k

COMMODITY PRICES

ALTERNATIVES

51912025 4/30/2025 12/31/2024

Generic Crude Oil Future $60.95 $58.21 $7172
Generic Gold Future $3,333.20 $3,319.10 $2,641.00
Dollar Index Spot $100.37 $99.47 $108.49
Euro Spot $113 $1.13 $1.04
S&P 500
YTD
Discretionary -11.47
Staples 527
Energy -2.69
Financials 358
Health Care -3.12
Industrials 364
Info Tech -7.96
Materials 1.36
Real Estate 3.01
Communication Services -4.20
Utilities 6.79

Copyright by FCI Advisors. This material has been prepared for information purposes only. Factual materials obtained from sources believed to be reliable but

cannot be guaranteed. Market data: Bloomberg.
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ECONOMIC OUTLOOK

Summary

The U.S. economy currently presents two different perspectives.
Sentiment indicators—the “soft data” that measures how people
feel—are trending cautious. For example, the University of
Michigan Consumer Sentiment Index declined to 52.2 in April,
reaching its lowest level since July 2022. Many consumers are
expressing concern about potential price increases related

to new tariffs. Business sentiment shows similar hesitation
regarding trade policies, which could potentially increase costs
and influence spending decisions.

Meanwhile, the concrete economic metrics—the “hard data”
tracking employment, consumer spending and production—paint
a more reassuring picture. Job gains during April exceeded
expectations by 39,000, lifting the three-month average job
growth higher from its March levels. The unemployment rate
held steady at 4.2% while the labor force grew slightly more than
expected. First-quarter GDP showed a modest 0.3% decline,
which may appear concerning on the surface, but the underlying
reasons are not particularly troubling. This decrease resulted
from a substantial increase in imports as businesses attempted
to stockpile ahead of anticipated tariffs. Net exports feed directly
into the GDP calculation and since the U.S. imported substantially
more than it exported, it decreased GDP by a staggering 4.83
percentage points. Rather than indicating economic weakness, it
suggests proactive planning by businesses. Consumer spending
continued to grow at 1.8%—slower than the prior quarter, but still
healthy despite tariff concerns.

The timing of economic activity may have also contributed to
the slight GDP decline. Imports are recorded in GDP as soon

as the goods enter the economy, typically at ports. However,
those same goods must be physically received and processed
by business to count as inventory. It is likely that second-quarter
GDP will benefit as inventory growth catches up to the level of
imports we saw during the first quarter.

OUTLOOKS

May 2025

The overall disconnect between sentiment “soft data” and
economic “hard data” highlights a perception versus reality
dynamic. For investors, this mixed environment should be met
with cautious optimism. The labor market is still solid and there

is reason to believe second-quarter GDP may well rebound

as inventory benefits materialize and import surges normalize.
However, continued tariff implementation, or complications in
trade negotiations, could create additional challenges as the year
progresses. While current economic indicators point to stability,
sentiment data encourages attention to policy developments.

Positives

Headline CPI declined to a low of 2.4% for just the second time
since 2021

Retail sales growth jumped to its highest level since January
2023

Personal consumption during the first quarter beat expectations

(1.8% vs. 1.2% est.)

Negatives

Average Hourly Earnings in April came in slightly lower than
expected (0.2% vs. 0.3% est.)

University of Michigan Consumer Sentiment Index has dropped
by ~22 points since year-end (74 to 52.2)

NFIB Small Business Optimism Index has decreased for four
consecutive months (97.4)

Copyright by FCI Advisors. This material has been prepared for information purposes only. Factual materials obtained from sources believed to be reliable but

cannot be guaranteed.
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EQUITY OUTLOOK

Summary

In April, U.S. and global equity markets experienced significant
volatility, primarily driven by U.S. policy uncertainty surrounding
trade tariffs. The S&P 500 Index declined by approximately
19% from its February peak, entering correction territory, while
the Nasdaq index crossed into bear market territory. This
downturn was largely triggered by President Trump’s April

2 announcement of sweeping tariffs, which caused a rapid,
two-day selloff. Sectors reliant upon supply chains, such as
information technology and consumer discretionary, were hit
hardest. Equity markets rallied off the April lows and the S&P
finished the month down just 0.8%.

Looking ahead, the near-term outlook for U.S. and global
equity markets remains cautious but with opportunities for
select investments. Market volatility is expected to persist
due to ongoing trade policy uncertainty, particularly as tariff
negotiations with countries like China and Mexico evolve.
Recent softening in U.S. rhetoric and hopes for de-escalation
have spurred hope for a market recovery.

Equity markets will continue to wrestle with the impact of

this uncertainty and the lingering effect on fragile consumer
confidence and corporate disposition. Investors will be closely
watching company guidance in the coming quarter with the
market looking for clues from management regarding inflation,
slowing activity and other pressure points. This heightened state
likely means company results will be closely scrutinized and
stock prices punished for suboptimal results or guidance.

OUTLOOKS

May 2025

Equity markets are likely to remain volatile as we muddle
through the next several months. Even if U.S. trade policy
settles it will take some time to assess the damage. Still,

when the rules of the game are finally set, corporations will
learn the new rules and find ways to evolve and be successful.
Capitalism will survive and prosper, investors will be rewarded, it
may just take some patience.

Positives

Trump’s course change
Corporate balance sheets

Higher productivity from technological investment

Negatives
Potential for trade war escalation remain

Consumer confidence is declining

Unknowns

Federal Reserve bracing for more challenging decisions

Copyright by FCI Advisors. This material has been prepared for information purposes only. Factual materials obtained from sources believed to be reliable but

cannot be guaranteed.



p) PROSPECT
BANK

217-465-4154

FIXED INCOME OUTLOOK

Summary

After a relatively quiet March, bond market volatility returned
following the April 2 “Liberation Day,” where President Trump
announced broad new tariffs with all our trading partners.
Larger than expected, it is widely believed they will result in
more inflation and slower growth than previously expected,

at least in the near term. Consistent with the plunge in equity
prices, Treasury yields moved sharply lower and investment-
grade corporate bond spreads materially wider. Focusing

on the economic embroglio, the futures market quickly

priced in a fourth rate cut for this calendar year. The 10-year
Treasury note hit an intraday low of 3.85% a few days after the
announcement but then rose sharply over the next five trading
days to almost 4.60% as investors focused on the inflationary
impact and concerns about global demand for U.S. debt. While
monthly ranges more than 40 basis points (bps) or more are
not unusual (half of the months during the past two years), the
ferocity of the whipsaw over a 10-day period was. The Merrill
Lynch Option Volatility Estimate (MOVE) index, a measure of
volatility calculated from option contracts, reached previous
levels associated with extreme uncertainty. By the end of the
month, yields then moved lower again as surveys of economic
activity and sentiment polls indicated troubling times ahead.
These “soft” data points were at odds with the “hard” actual
economic data, which remained firm. By the end of the month,
the 10-year Treasury note was at 4.16%, 4 bps lower than it
started. The 2-year Treasury note followed a similar pattern, but
reflecting an additional Fed rate cut, it closed the month 28 bps
lower at 3.60%. The 2 to 10 yield curve increased to 56 bps,
which is still only about half of its 25-year average.

Given the uncertainty and volatility, the new issuance of
corporate bonds was paralyzed early in the month but returned
to normal function in the last week or so. Overall, the issuance
was about $105 billion. This level was about 40% less than

the previous three-month average, but slightly above the April
issuance of the past two years. Investment-grade corporate
bond spreads increased 25 to 30 bps early in the month as
equity markets plunged but then rallied to close April about

13 bps wider. For the third consecutive month intermediate

OUTLOOKS

May 2025

Treasury notes outperformed intermediate investment-grade
corporate bonds. At 0.93%, the Bloomberg Intermediate
Government/Credit Index delivered a return that was in the top
third of monthly observations over the past 50 years.

April ended with the release of the first quarter’s GDP report
which showed the economy contracted for the first time in
three years. While much of the decline can be attributed to
the surge in imports in anticipation of tariffs, it will still put
Jerome Powell and the Fed in a tough situation as they try to
navigate a softening economy with the expectation of rising
prices due to the tariffs. With uncertainty abound, we continue
to recommend a neutral duration policy and will be using the
increase in credit spreads to increase the duration of our credit
position and therefore add more exposure without increasing
out percentage allocation.

Positives

Tariffs are likely to continue to create economic disruptions

The U.S. economy may have entered a recession as many
business decisions are paralyzed

Efforts to cut government spending should reduce borrowings at
the margin

Negatives
Inflationary pressures are likely to increase in the near term

Foreign investors could reduce purchases of U.S. Treasury debt

Unknowns

DOGE'’s ability to reduce budget deficit by a meaningful amount

Resolutions of Israeli conflict and Russia/Ukraine war

Copyright by FCI Advisors. This material has been prepared for information purposes only. Factual materials obtained from sources believed to be reliable but

cannot be guaranteed.
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U.S. Treasury Yields Municipal Bond Yields ' U.S. Agency Yields - Active Bonds

Coupon  Maturity YTM Maturity YTM Tax-Equiv. 2 Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 04/16/26 411% 05/12/26 2.86% 4.08% FFCB 4.875% 11/13/25 $100.25 4.26% +18
3.750% 04/30/27 3.97% 05/12/27 2.91% 4.16% FHLB 4.625% 11/17/26 $100.82 3.92% -24
3.750% 05/15/28 3.96% 05/12/28 2.96% 4.23% FHLB 4.250% 12/10/27 $100.40 4.03% -20
4.625% 04/30/29 4.03% 05/12/29 2.99% 4.27% FHLB 3.250% 11/16/28 $97.61 3.96% -31
3.875% 04/30/30 4.07% 05/12/30 3.03% 4.33% FFCB 4.000% 11/01/29 $98.92 4.07% -25
4.250% 05/15/35 4.44% 05/12/35 3.34% 4.77% FHLB 4.750% 03/10/34 $100.84 4.59% -18
4.750% 05/15/55 4.89% 05/12/55 4.45% 6.35% TVA 5.375% 04/01/56 $96.78 5.56% -79
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
5.75% - 5.75% - 5.75% -
4.75% A 475% 4 P
3.75% A 375% 4 3.75% -
275% ‘ : : : : 2.75% ; ; . ‘ . 275% ; . . ‘ ‘
2025 2031 2057 2043 2049 2055 2025 2031 2037 2043 2049 2055 2025 2031 2087 2043 2049 2055
Corporate Bond Yields Bullet & Callable Agency Bond Yields >
Description Price YTM To Treasury (bp) Description Call Date Price YTM YTW
PFE (A2/A) 3% 12/15/2026 $98.17 4.18% +21 FFCB 0.6% 11/24/2025 05/20/25 $98.10 4.28% 4.28%
CAT (A2/A) 4.7% 11/15/2029 $100.81 4.47% +44 FHLB 4.48% 11/27/2026 08/27/25 $99.75 4.65% 4.65%
UNH (A2/A+) 4.95% 1/15/2032 $99.76 4.98% +91 FHLB 4.4% 11/26/2029 11/26/27 $99.32 457% 457%
HD (A2/A) 4.95% 6/25/2034 $99.17 5.05% +61 FFCB 5.48% 11/20/2034 05/20/25 $99.07 5.61% 5.61%
6.50% 6.50%
5.50% 5.50% /
450% '/_/—_‘ 450% — —
3.50% : . : : : : . . . .
3.50% . :
2025 2027 2029 2031 2033 2035
2025 2027 2029 2031 2033 2035
(1) High-grade municipal bonds. (2) Based on a 30% marginal federal income tax bracket. (3) Graph displays yield to call. fciadvisors.com

Key: bp - basis points. One basis point is 1/100 of one percent. YTM - yield to maturity; YTC - yield to call.
Factual materials obtained from sources believed to be reliable but cannot be guaranteed. Part Il of Form ADV is available upon request. For further information please contact FCI at (800) 615-2536.
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MARKET STATISTICS
INDEX RETURNS

EQUITIES (%)

WID MTD YTD
S&P 500 5.27 7.08 1.81
DJIA 34 5.00 0.89
Nasdaq 715 1018 -0.25
Russell 1000 5.26 7.24 182
Russell 2000 446 768 -4.79
Russell 3000 522 7.26 151
WTD MTD YTD
MSCIACWI 347 5.33 5.07
MSCIACWI xUSA 147 33 12.90
MSCI EAFE 0.67 230 14.64
MSCIEM 3.09 5.64 10.26
WID MTD YTD
US Intermediate Gov/Cred -0M -0.85 249
U.S. Aggregate -0.23 -118 197
US Corp High Yield 0.75 130 230
Municipal Bond -0.13 0.13 -0.89
WTD MTD YTD
D] Eqty REIT TOT RE IDX 115 1.88 2.67
Alerian MLP Index 4.49 4.69 744
S&P GSCI Index Spot Indx 0.21 2.80 -3.09
Dollar Index Spot 0.76 1.64 -6.81

RUSSELL STYLE

RETURNS YTD (%)

VALUE CORE GROWTH
Large Cap 377 1.82 0.18
Mid Cap 173 3.07 6.94
Small Cap 538 -479 -4.22

TELEGRAM

May 16, 2025

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ACTUAL DIFFERENCE

CPI'YoY 2.4% 2.3% -0.1%
CPI Ex Food and Energy YoY 2.8% 2.8% 0.0%
PPI Final Demand MoM 0.2% -0.5% -0.7%
Retail Sales Advance MoM 0.0% 0.1% 0.1%
Initial Jobless Claims 228k 229 1k
Continuing Claims 1890k 1881k -9k

COMMODITY PRICES

ALTERNATIVES

5/16/2025 4/30/2025 12/31/2024

Generic Crude Oil Future $62.40 $58.21 $7172
Generic Gold Future $3,200.80 $3,319.10 $2,641.00
Dollar Index Spot $101.10 $99.47 $108.49
Euro Spot $11 $1.13 $1.04
S&P 500
YTD
Discretionary -4.60
Staples 6.92
Energy 0.68
Financials 723
Health Care -2.82
Industrials 943
Info Tech -0.40
Materials 393
Real Estate 398
Communication Services 2.08
Utilities 9.44

Copyright by FCI Advisors. This material has been prepared for information purposes only. Factual materials obtained from sources believed to be reliable but

cannot be guaranteed. Market data: Bloomberg.
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U.S. Treasury Yields Municipal Bond Yields ' U.S. Agency Yields - Active Bonds

Coupon  Maturity YTM Maturity YTM Tax-Equiv. 2 Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 05/14/26 411% 05/19/26 2.85% 4.07% FFCB 4.875% 11/13/25 $100.21 4.33% +26
3.750% 04/30/27 3.97% 05/19/27 2.90% 4.14% FHLB 4.625% 11/17/26 $100.81 3.92% -22
3.750% 05/15/28 3.95% 05/19/28 2.96% 4.22% FHLB 4.250% 12/10/27 $100.44 4.01% -21
4.625% 04/30/29 4.01% 05/19/29 2.97% 4.25% FHLB 3.250% 11/16/28 $97.68 3.94% -31
3.875% 04/30/30 4.07% 05/19/30 3.01% 4.30% FFCB 4.000% 11/01/29 $98.90 4.08% -21
4.250% 05/15/35 4.47% 05/19/35 3.33% 4.75% FHLB 4.750% 03/10/34 $100.73 4.60% -15
4.750% 05/15/55 4.94% 05/19/55 4.48% 6.39% TVA 5.375% 04/01/56 $96.62 5.58% -82
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
5.75% - 5.75% - 5.75% -
4.75% 4.75% 4.75% 4
375% 1 3.75% 4 3.75% -
275% ‘ ‘ : : : 2.75% ‘ ; ; ‘ ; 2.75% ; ; ; ‘ ‘
2025 2031 2037 2043 2049 2055 2025 2031 2037 2043 2049 2055 2025 2031 2037 2043 2049 2055
Corporate Bond Yields Bullet & Callable Agency Bond Yields >
Description Price YTM To Treasury (bp) Description Call Date Price YTM YTW
PFE (A2/A) 3% 12/15/2026 $98.23 4.16% +19 FFCB 0.6% 11/24/2025 05/28/25 $98.17 4.28% 4.28%
CAT (A2/A) 4.7% 11/15/2029 $101.12 4.39% +38 FHLB 4.48% 11/27/2026 08/27/25 $99.83 4.60% 4.60%
UNH (A2/A+) 4.95% 1/15/2032 $99.25 5.07% +100 FHLB 4.4% 11/26/2029 11/26/27 $99.66 4.48% 4.48%
HD (A2/A) 4.95% 6/25/2034 $99.23 5.04% +57 FFCB 5.48% 11/20/2034 05/28/25 $99.15 5.60% 5.60%
6.50% 6.50%
5.50% 5.50% /
450% //_—‘ 450% — —-
350% : . : . : : : : . . N
2025 2027 2029 2031 2033 2035 850% = ' ' ' ' ' ' ' ' '
2025 2027 2029 2031 2033 2035
(1) High-grade municipal bonds. (2) Based on a 30% marginal federal income tax bracket. (3) Graph displays yield to call. fciadvisors.com

Key: bp - basis points. One basis point is 1/100 of one percent. YTM - yield to maturity; YTC - yield to call.
Factual materials obtained from sources believed to be reliable but cannot be guaranteed. Part Il of Form ADV is available upon request. For further information please contact FCI at (800) 615-2536.
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MARKET STATISTICS
INDEX RETURNS

EQUITIES (%)

WTD MTD YTD
S&P 500 -2.61 432 -0.82
DJIA 247 245 -1.56
Nasdaq 247 748 -2.70
Russell 1000 -2.65 443 -0.85
Russell 2000 -3.47 3.96 -8.07
Russell 3000 -2.68 44 -119

WID MTD YID
MSCIACWI -1.09 4.74 4.48
MSCIACWI xUSA 0.47 4.00 13.63
MSCI EAFE 0.99 359 16.09
MSCI EM -0.60 497 9.56

WTD MTD YTD
US Intermediate Gov/Cred 0.00 -0.85 2.50
U.S. Aggregate -0.45 -158 1.56
US Corp High Yield -0.35 1.06 2.06
Municipal Bond -0.49 -0.22 .24

WID MTD YID
DJ Eqty REIT TOT RE IDX 331 149 072
Alerian MLP Index 144 317 5.89
S&P GSCI Index Spot Indx -0.02 2.87 -3.03
Dollar Index Spot 199 -0.39 -8.67

RUSSELL STYLE

RETURNS YTD (%)

VALUE CORE GROWTH
Large Cap 115 -0.85 -2.53
Mid Cap -149 -0.36 2.88
Small Cap -8.99 -8.07 -7.20

TELEGRAM

May 23, 2025

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ACTUAL DIFFERENCE

S&P Global US Manufacturing PMI 49.9 52.3 24
S&P Global US Services PMI 51.0 523 13
Existing Home Sales MoM 2.0% -0.5% -2.5%
New Home Sales MoM -4.0% 10.9% 14.9%
Initial Jobless Claims 230k 227k -3k
Continuing Claims 1882k 1903k 21k

COMMODITY PRICES

ALTERNATIVES

52312025 4/30/2025 12/31/2024

Generic Crude Oil Future $61.62 $58.21 $7172
Generic Gold Future $3,360.50 $3,319.10 $2,641.00
Dollar Index Spot $99.09 $99.47 $108.49
Euro Spot $114 $1.13 $1.04
S&P 500
YTD
Discretionary -7.55
Staples 6.53
Energy -3.47
Financials 394
Health Care -4.89
Industrials 7.24
Info Tech -3.84
Materials 2.70
Real Estate 0.59
Communication Services 144
Utilities 7.82

Copyright by FCI Advisors. This material has been prepared for information purposes only. Factual materials obtained from sources believed to be reliable but

cannot be guaranteed. Market data: Bloomberg.
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May 27, 2025

U.S. Treasury Yields Municipal Bond Yields ' U.S. Agency Yields - Active Bonds

Coupon  Maturity YTM Maturity YTM Tax-Equiv. 2 Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 05/14/26 4.13% 05/26/26 2.83% 4.05% FFCB 4.875% 11/13/25 $100.13 4.47% +43
3.750% 04/30/27 3.97% 05/26/27 2.87% 4.10% FHLB 4.625% 11/17/26 $100.60 4.15% +5
3.750% 05/15/28 3.94% 05/26/28 2.93% 4.18% FHLB 4.250% 12/10/27 $100.41 4.02% -16
4.625% 04/30/29 4.00% 05/26/29 2.94% 4.20% FHLB 3.250% 11/16/28 $97.71 3.93% -26
3.875% 04/30/30 4.05% 05/26/30 2.97% 4.25% FFCB 4.000% 11/01/29 $98.91 4.08% -17
4.250% 05/15/35 4.47% 05/26/35 3.37% 4.81% FHLB 4.750% 03/10/34 $100.73 4.60% -21
4.750% 05/15/55 4.98% 05/26/55 4.56% 6.52% TVA 5.375% 04/01/56 $96.07 5.61% -90
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
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Corporate Bond Yields Bullet & Callable Agency Bond Yields >
Description Price YTM To Treasury (bp) Description Call Date Price YTM YTW
PFE (A2/A) 3% 12/15/2026 $98.24 4.16% +19 FFCB 0.6% 11/24/2025 06/03/25 $98.21 4.35% 4.35%
CAT (A2/A) 4.7% 11/15/2029 $101.02 4.42% +42 FHLB 4.48% 11/27/2026 08/27/25 $99.80 4.62% 4.62%
UNH (A2/A+) 4.95% 1/15/2032 $98.81 5.15% +109 FHLB 4.4% 11/26/2029 11/26/27 $99.59 450% 4.50%
HD (A2/A) 4.95% 6/25/2034 $99.21 5.04% +57 FFCB 5.48% 11/20/2034 06/03/25 $99.11 5.60% 5.60%
6.50% 6.50%
5.50% 5.50% /
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(1) High-grade municipal bonds. (2) Based on a 30% marginal federal income tax bracket. (3) Graph displays yield to call. fciadvisors.com

Key: bp - basis points. One basis point is 1/100 of one percent. YTM - yield to maturity; YTC - yield to call.
Factual materials obtained from sources believed to be reliable but cannot be guaranteed. Part Il of Form ADV is available upon request. For further information please contact FCI at (800) 615-2536.
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MARKET STATISTICS
INDEX RETURNS

EQUITIES (%)

WTD MTD YTD
S&P 500 1.88 6.29 1.06
DJIA 1.60 416 0.08
Nasdaq 2.01 9.65 -0.73
Russell 1000 1.85 6.38 1.00
Russell 2000 1.30 534 -6.85
Russell 3000 1.82 6.34 0.63

WID MTD YID
MSCIACWI 139 5.90 5.64
MSCIACWI xUSA 0.53 4.96 14.69
MSCI EAFE 0.77 4.66 17.29
MSCI EM -0.07 5.46 10.07

WTD MTD YTD
US Intermediate Gov/Cred 0.33 -0.52 2.84
U.S. Aggregate 0.66 -0.92 2.23
US Corp High Yield 073 167 267
Municipal Bond 0.27 0.05 -0.97

WID MTD YID
D] Eqty REIT TOT RE IDX 270 117 1.96
Alerian MLP Index 142 171 438
S&P GSCI Index Spot Indx -1.38 182 -4.01
Dollar Index Spot 029 -0.07 -8.38

RUSSELL STYLE

RETURNS YTD (%)

VALUE CORE GROWTH
Large Cap 2.50 1.00 -0.27
Mid Cap 037 1.06 521
Small Cap 773 6.85 -6.02

TELEGRAM

May 30, 2025

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ACTUAL DIFFERENCE

GDP Annualized QoQ -0.3% -0.2% 0.1%
Personal Consumption 1.7% 1.2% -0.5%
Durable Goods Ex Transportation 0.0% 0.2% 0.2%
Core PCE Price Index YoY 2.5% 2.5% 0.0%
Initial Jobless Claims 230k 240k 10k
Continuing Claims 1893k 1919k 26k

COMMODITY PRICES

ALTERNATIVES

5/30/2025 4/30/2025 12/31/2024

Generic Crude Oil Future $60.86 $58.21 $7172
Generic Gold Future $3,292.50 $3,319.10 $2,641.00
Dollar Index Spot $99.40 $99.47 $108.49
Euro Spot $114 $1.13 $1.04
S&P 500
YTD
Discretionary -5.96
Staples 845
Energy -3.88
Financials 5.81
Health Care -3.10
Industrials 8.83
Info Tech 157
Materials 362
Real Estate 335
Communication Services 359
Utilities 9.07

Copyright by FCI Advisors. This material has been prepared for information purposes only. Factual materials obtained from sources believed to be reliable but

cannot be guaranteed. Market data: Bloomberg.
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