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The S&P 500 fell a modest 0.1% last week, but it was not a week without important events. We begin our recap
with President Trump’s efforts to fire Federal Reserve governor, Lisa Cook, over allegations of mortgage fraud. Ms.
Cook disagrees with and is fighting the allegations in a conflict that may wind up in the U.S. Supreme Court. Some
analysts view President Trump’s actions as a threat to the independence of the Federal Reserve. Gold rose nearly
4% last week on the news and trades near all-time highs.

NVIDIA, the star of the artificial intelligence (Al) revolution, reported earning last week. NVIDIA’s earnings exceeded
expectations, but growth in Al chips and data center demand came in weaker than expected. The stock fell 2% last
week but remains up 30% nearly year-to-date. MongoDB, a lesser-known Al firm with a focus on databases, surged
44% last week amid strong earnings and demand for its products.

Dollar General, a proxy for the lower-income consumer, reported earnings that exceeded expectations, but the
stock fell 3% last week after stating that its core customers faced tougher times ahead. Best Buy and Dick’s Sporting
Goods, proxies for the U.S. consumer’s discretionary income, beat earnings expectations, but each stock fell more
than 5% last week on the potentially negative impact of tariffs on future revenue.

Growth in U.S. Gross Domestic Product (GDP) was revised upward to a healthy 3.3% for Q2. This solid figure
follows a tepid Q1 GDP report which showed a drop of 0.5%. This choppy data is likely reflective of economic
activity that is impacted by a still evolving tariff policy. Our outlook is for continued modest economic growth for the
remainder of the calendar year.

The inflation rate remained steady according to the latest Personal Consumption Expenditures (PCE) report. The
PCE Index is reportedly the Federal Reserve’s preferred inflation gauge over the better known Consumer Price
Index (CPI). The PCE index rose 2.6% year-over-year, matching forecasts and providing some reassurance that
inflation is moderating. The reading bolstered the odds of the Federal Reserve cutting interest rates at its September
meeting to a 90% probability.

The turn of the calendar month always signals a number of important economic reports. The Institute for Supply
Chain Management (ISM) will release their forward-looking Manufacturing and Services reports on Tuesday and
Thursday, respectively. Recent ISM reports have been sluggish, so investors will look for signs of economic
acceleration or deceleration to refine their portfolio positions.

Two employment reports will be released this week. Automatic Data Processing (ADP), the largest payroll processor
in the U.S., will release their jobs report on Thursday. The jobs report produced by the federal government that
determines the official unemployment rate will be released on Friday. Signs of a weakening job market will further
bolster the Federal Reserve’s interest rate reduction plan. Several Federal Reserve governors will be on the speaker
circuit this week, perhaps providing clues about the forthcoming Fed meeting later this month. The public debate
has now shifted to whether the Fed will cut 25 or 50 basis points. Federal Reserve governors Alberto Musalem and
Neel Kashkari will be speaking on Wednesday, while governors John Williams and Austin Goolsbee will be speaking
on Friday. We hope you had a wonderful Labor Day weekend and wish you a great unofficial start to the fall season.




Market Scorecard: 8/29/2025 YTD Price Change
Dow Jones Industrial Average 45,544.88 7.26%
S&P 500 Index 6,460.26 9.95%
NASDAQ Composite 21,455.55 11.32%
Russell 1000 Growth Index 4,481.98 10.83%
Russell 1000 Value Index 1,979.52 8.69%
Russell 2000 Small Cap Index 2,366.42 5.91%
MSCI EAFE Index 2,722.38 21.92%

US 10 Year Treasury Yield 4.227% -25 basis points
WTI Crude Oil $64.01 -11.42
Gold $/0Oz. $3,516.10 28.13%
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Important Information: Beacon Investment Advisory Services, Inc. (“BIAS”) is an SEC registered investment adviser, under the name Beacon
Trust, and is wholly owned by Beacon Trust Company (“BTC”), which is a subsidiary of Provident Bank. Provident Bank is a subsidiary of
Provident Financial Services, Inc., a holding company whose common stock is traded on the New York Stock Exchange. Beacon Trust may only
transact business in those states where they are notice filed or qualify for a corresponding exemption from notice filing requirements. BIAS may
be engaged to manage a portion of BTC clients' assets either directly or as a manager of a Mutual Fund. Complete Investment Advisory and
transaction fees schedules are available upon request. Additional information is contained in the respective Form ADV disclosure documents, the
most recent versions of which are available on the SEC’s Investment Adviser Public Disclosure website at http://www.adviserinfo.sec.gov.

SECURITIES AND INVESTMENT PRODUCTS: Not FDIC Insured | Not Bank Gauranteed | May Lose Value

This publication is limited to the dissemination of general information pertaining to the wealth management products and services offered by
Beacon to U.S. residents of those states where not prohibited by applicable law. No portion is to be construed as a solicitation to effect
transactions in securities or the provision of personalized investment, tax, or legal advice. Any discussion of tax matters contained within this
communication should not be used for the purpose of avoiding U.S. tax related penalties or promoting, marketing, or recommending to another
party any transaction or matter addressed herein. Beacon Trust does not provide legal advice. Certain information contained in this report is
derived from sources that Beacon Trust believes to be reliable; however there is no guarantee as to the accuracy or completeness of such
information. Opinions expressed are as of the date of publication, are subject to change, and should not be considered investment advice.

Investing involves risks which may lead to losses, including loss of principal. Different types of investments involve varying degrees of risk and
there can be no assurance that any specific investment will be profitable.

Past performance is not a predictor of future results. It should not be assumed that any information discussed herein will prove to be profitable
or that decisions in the future will be profitable or provide specific performance results. Beacon Trust does not make any representation that any
of its investments on behalf of clients or any other investments will or are likely to achieve returns similar to those shown in the performance
results presented.

Benchmark returns include reinvestment of capital gains and dividends, if any, but do not reflect any fees or expenses. Any reference to a market
index is included for illustrative purposes only, as it is not possible to directly invest in an index. Indices are unmanaged vehicles that serve as
market indicators and do not account for the deduction of management fees or transaction costs generally associated with investable products,
which otherwise have the effect of reducing the performance of an actual investment portfolio. Calculation methodologies are available from BIAS
upon request. 00270515
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