WEEKLY MARKET UPDATE: April 30, 2025

INVESTMENT MANAGEMENT

This morning’s report on Q1 GDP offers some clues about what
might unfold for the rest of the year. The reading of -0.3% (annual
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expected. The primary drag last quarter was a deep trade deficit, | V& ©-3% onemonth prior

driven by a surge in imports over the past three months. To put | _S&Flash PMis (Apr); Menufactuing %07 - PCE Price Index (Apr.): 4/30
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from +4.2% one month prior.

to $306 billion per month, with imports accelerating as the quarter
progressed. In March, for example, the U.S. imported $342 billion in
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gOOdS- Index Level 1Week Q1D YTD 1Year 3-Year Ann. 5-Year Ann.
S&P 500 5569 3.60 -0.68 -4.93 12.07 12.12 16.24
P . . Russell 1000 Growth 3697 5.03 1.77 -8.38 14.52 15.55 17.86
This import surge was not offset by a comparable rise in exports, Rucsel] 1000 Value 1704 05 505 098 803 - 366
pushing the net trade balance—and GDP—further into negative FTSE High Dividend Yield* 445 204 -3.50 -1.81 10.09 831 13.95
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could resume. What happens. in the second half of the year, Vel e 1 1 e s S 8
however, remains far less certain. 20

* Bloomberg U.S Large Cap Dividend Yield Total Return Index used as substitute for index characteristics.

Contributions to U.S. GDP
Quarter-over-Quarter, Annual Rate
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Index Yield 1Week QTb YTD 1Year 3-Year Ann. 5-Year Ann.
U.S. Aggregate 4.51 1.36 0.39 3.18 8.02 1.95 -0.65
U.S. Int. Gov/Credit 4.08 1.07 0.93 3.37 8.09 3.18 0.78
. .S. Corporates X . -0. . E X .
4.0 us.c 514 134 0.03 2.27 7.60 3.04 0.54
High Yield 7.90 0.45 -0.02 0.98 8.69 6.23 6.38
. Municipals (1-1 .5 .57 -0.5 .14 .31 4 1.
2.0 icipals (1-10) 3.59 0. 0.56 0. 2.3 2.42 20
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* Key Rates Last 1Wk Ago Last Qtr Prev YE 1YrAgo 3Yrs Ago 5Yrs Ago
2.0 2-yr Treasury 3.60 3.80 3.89 4.24 4.88 2.73 0.19
) 10-yr Treasury 4.16 4.32 4.21 4.57 4.58 2.99 0.61
-4.0 30-yr Treasury 4.68 4.78 4.57 4.78 4.73 3.04 1.25
. : SOFR 4.41 4.29 4.41 4.49 5.31 0.30 0.03
Investment Net Exports M Government WM Consumption 6 c 6 29 5 3 39 83 0.46
GDP YoY % Chg M Inventories -6.0 -mo. CD rate 4. 4. 4.25 4, 5. 1. .4
Prime Rate 7.50 7.50 7.50 7.50 8.50 3.50 3.25
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 30-yr fixed mortgage 6.85 6.90 6.77 7.28 7.44 5.41 3.52
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Bloomberg, Bureau of Economic Analysis, through March 31, 2025.




