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APRIL 2026A NOTE FROM OUR CHIEF LENDING OFFICER, BILL FINK

In our latest issue of CFO Outlook, we look at the
financial and economic landscape, with a focus on 
the outlook for U.S. stocks, oil prices, Federal Reserve
interest rate policy and interest rates. Since our
inaugural issue in January, geopolitical events have
dominated our attention and headlines, with the 
United States launching a military action against Iran 
on February 28th. This operation, nicknamed "Roaring
Lion," marked the start of a new and direct conflict that
involves widespread military action. As of April 8, 2026,
the United States and Iran agreed to a conditional two-
week ceasefire, intended to pause hostilities. Despite
the current pause, a permanent resolution has not 
been achieved.

The impact of the military action by the United States
against Iran has rippled across the global and domestic
financial and economic markets. In addition to volatility
across debt and equity markets, crude oil, liquified
natural gas and urea fertilizer prices spiked due to
restricted marine traffic navigating the Strait of Hormuz.
West Texas Intermediate (WTI) crude oil prices increased
to $120 per barrel on March 8  before settling at $96
per barrel on April 10  as a result of the cease fire.
Similarly, urea fertilizer prices spiked from $462.88 

th

th

per ton on March 2nd to $704.04 on April 8 .th

In speaking with CFOs during the past 30 days, there 
is concern about the present hostilities with Iran and 
a possible spillover into a wider conflict, but there is
optimism that a peaceful resolution will be reached 
in coming months and that lasting damage to the U.S.
economy will be avoided. Based on the March 2026
FOMC Summary of Economic Projections, Federal
Reserve officials expect U.S. GDP growth to continue 

3.Fostering Organic Growth
While business risks must be balanced,
opportunities selectively exist to foster increased
revenue growth through introduction of a new
product or service into an exiting market, thereby
deepening market penetration.
Alternatively, the enhancement of an existing
product through technology upgrades with feature
improvements resulting in greater product utility
could generate new revenue opportunities.
If a CFO can identify opportunities for organic
growth which provide returns greater than the risk-
adjusted cost of capital, then these opportunities
may make sense for business to pursue now.

At Provident Bank, we understand that, as CFO’s, you are
stewards of capital and the strategic captains of your
organizations. Whether navigating the risks of the present
geopolitical environment, the outlook for interest rates or
evaluating growth opportunities, clear, balanced insight
and trusted guidance are paramount. Provident Bank
stands ready to discuss your financing and Treasury
management needs to assist your organization in achieving
its strategic and financial goals as we have since 1839.

We are pleased to collaborate with Beacon Trust, Provident
Bank’s wealth division, in delivering CFO Outlook. We hope
this resource supports you, as you plan, adapt and lead in
the present economic environment.

at a solid pace, with a median projection of 2.4% - 2.5% 
for 2026. While the U.S. core inflation rate increased
from 2.5% in February to 2.6% in March, it is a year-over-
year reduction from the March, 2025 U.S. core inflation
rate of 2.80%. It remains to be seen if U.S. inflation will
remain constrained in the face of higher oil prices,
particularly if a resolution of hostilities with Iran is 
not achieved in the near-term.

In the face of these uncertainties, CFOs have
emphasized they remained focused on three areas 
to foster continued revenue growth and profitability
within their organizations. These areas are:

1.Strategically Pursue Capital Investments
If a capital investment can permanently reduce
costs while meeting the business hurdle rate for
return on capital on a sustained basis, then the
investment may make sense to undertake. 
The long-term benefits of permanently reducing
costs through capital investments could provide
a positive investment return in excess of the cost
of capital, despite the fact that the Federal
Reserve is not projected to reduce interest rates
through the balance of 2026.

2.Growth Through Acquisitions
Despite the present interest rate environment
and economic uncertainty, opportunities for
acquisition continued to exist as the M&A market
is restrained but not closed.
This may provide opportunities for CFOs to
strengthen existing lines of business, increase
market penetration or enter new markets and/or
lines of business which have stronger growth
prospects and provide greater financial returns.

Bill Fink
Executive Vice President
Chief Lending Officer
Provident Bank

https://www.google.com/search?q=FOMC+Summary+of+Economic+Projections&sca_esv=5cb8f0632b7ab272&sxsrf=ANbL-n5mYGKTyp5j-vit6hM71GsJzScLSg%3A1776027502428&ei=bgfcaabyGe2uptQPg4e48Qw&biw=1528&bih=706&oq=federal+reserve+gdp+&gs_lp=Egxnd3Mtd2l6LXNlcnAiFGZlZGVyYWwgcmVzZXJ2ZSBnZHAgKgIIAzIFEAAYgAQyBRAAGIAEMgUQABiABDIFEAAYgAQyBRAAGIAEMgYQABgWGB4yBhAAGBYYHjIGEAAYFhgeMgYQABgWGB4yBhAAGBYYHkigbVCVBljQVXAEeAGQAQKYAZABoAHtJaoBBTQzLjExuAEByAEA--xLCBwYyLTUuMjLIB4gCgAgB&sclient=gws-wiz-serp&mstk=AUtExfBnEpz2TG-rjCUsgDN3dmanxAS9muz5P2oUrrfC-6o-BC0z75apd7erM32ZbnxvINqgvvM2oIolMWqQsMD7IeedsImGXmcWXWkbdG7fgsXmqz1_MJ85iOPANQvqT2abP091p8KdMgfrfxjlB0bpNihQIWNtfQxDLsLP_6C3czSmMn8kDY-isQblZFcSNl8zB3z4F1H22Gjvy-nJth4_Ia0il2h4qpZVhrGHPTBIyPTBUiu_HiPg_7ykH53Gu9mon8tCcviP0Ff64Dmj074PxCZ3g-Bfw6Aa2Dz38_LtC32x6g&csui=3&ved=2ahUKEwiK4dfWm-mTAxVqD1kFHcOeF-QQgK4QegQIARAB
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How have U.S. stocks historically
performed over the 6-12 months
subsequent to the commencement 
of past military conflicts?

Perhaps surprisingly, stocks on average have
traded up over the 6-12 months subsequent to
notable military actions since 1991’s Operation
Desert Storm.  The numbers are similar going
back to World War II, but we believe prominent
wars over the past 35 years are likely the most
relevant period. This period includes U.S.
conflicts in Iraq (1991 and 2003), Afghanistan
(2001), and Russia-Ukraine (2022). The average
gain over the 6-month period was 8.8% and
6.5% over the longer 12-month period. 

The exact sign and magnitude of the return vary,
as shown in the graph below, but our point is
that selling all stocks as part of a knee-jerk
reaction at the advent of war may not be
warranted. Instead, examining the impact of war
on key economic variables and sectors may be a
more levelheaded approach. Market participants
tend to rapidly adjust to new information and
look ahead several months. Our view is that if
the current military actions in Iran wind down
within the next few months, stocks may get 
back on track and provide returns similar to
those cited above and in-line with their long-
term historical averages. The tax benefits from

the One Big Beautiful Bill, record high tax
refunds, and the continued buildout of artificial
intelligence (AI) give us reasons for optimism in
the year ahead.

YOU HAVE QUESTIONS – HERE ARE OUR ANSWERS
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1.How have U.S. stocks historically
performed over the 6-12 months
subsequent to the commencement of
past military conflicts?

2.How is the military conflict with Iran likely
to impact the economy? 

3.What is the outlook for oil prices?

4.How might incoming Federal Reserve
Chair Kevin Warsh’s policies differ from
those of Jay Powell?

5.What is the outlook for interest rates?

6.Will the problems in private credit
noticeably impact the rest of the economy?

7.Will commercial real estate be impacted by
the recent rise in long-term interest rates?

How is the military conflict with Iran
likely to impact the economy? 

The main short-term economic impact of the
military conflict with Iran is likely to result in
higher inflation  and depressed consumer
confidence. Of course, the immediate inflation
effect is visible in rising oil prices. West Texas
Intermediate (WTI) crude oil prices increased
from roughly $60 a barrel to over $110 a barrel
as the conflict escalated. The jump in oil prices 
is easily seen in the graph below. Similar price
patterns have been observed in Brent Crude 
prices which are more widely used in Europe.

https://www.hartfordfunds.com/insights/market-perspectives/global-macro-analysis/warsh-as-fed-chair-something-for-everyone.html
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr491.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr491.pdf
https://www.investing.com/analysis/fed-funds-futures-are-unreliable-expect-the-unexpected-again-200639677
https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
https://www.marketplace.org/story/2026/04/06/the-war-in-iran-has-already-nudged-up-one-inflation-report
https://tradingeconomics.com/united-states/consumer-confidence
https://tradingeconomics.com/united-states/consumer-confidence
https://www.google.com/finance/quote/CLW00:NYMEX?hl=en&window=YTD
https://www.google.com/finance/quote/BZW00:NYMEX?hl=en
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about the prospects of a more durable peace 
in the Middle East if the Iranian nuclear threat 
is eliminated. 

What is the outlook for oil prices?

Of course, the outlook depends to a significant
extent on the duration of the conflict with Iran.
Oil futures prices  are showing a steady decline
in the expected price of oil over the course of
the year, from north of $100 a barrel today to
less than $75 a barrel by year end.  Drops of 
this magnitude are uncommon, so the market 
is likely pricing in a somewhat swift end to the
conflict, or at a minimum, a ceasefire that would
reopen the Strait of Hormuz. Roughly 20% of 
the world’s oil supply passes through the Strait
of Hormuz and the conflict with Iran has largely
ground shipments to a halt. The Strait is not 
only a conduit of Iranian oil and gas, but also of
other leading Persian Gulf exporters, including
Saudi Arabia, Qatar, and the United Arab
Emirates (UAE).

Oil is a global commodity, so although the U.S. is
the world’s largest oil producer, its multinational
firms will gravitate towards the markets with the
highest prices. America’s effective control of
Venezuela’s substantial oil supply may place
downward pressure on prices in the long-term,
but it will take years and U.S. government
guarantees to update its aged infrastructure.
Petroleum is used in more than 6,000 products
so its impact spans far beyond the traditional

Natural gas prices have become even more
distorted outside the U.S. since liquid natural
gas (LNG) is difficult to transport and comes with
additional production costs. Natural gas prices
in the U.S. are trading below $3/MMBtu, a value
even less than when the most recent military
conflict with Iran started. In Europe and other
regions, the picture is starkly different. Natural
gas EU prices averaged $17.90 per MMBtu in
March, up 59.4% from February.

3

headline items, such as gasoline, jet fuel, and
heating oil. The path of oil prices has become 
an unofficial barometer for the market’s
assessment of the duration of the military
conflict and the path of the global economy.

How might incoming Federal Reserve
Chair Kevin Warsh’s policies differ from
those of Jay Powell?

It is clear that President Trump wants the next
Fed Chair to lower short-term interest rates, but
Warsh, if confirmed, may need some time to
persuade his fellow Fed governors to follow suit
given the increasing levels of inflation. We have 
a hint of Warsh’s prospective behavior from his
earlier tenure as a Fed governor. Apparently,
one reason for his resignation in 2011 was due
to his disagreement with the Fed majority to
keep expanding its balance sheet under its
quantitative easing programs. Hence, we may
infer that a long-term goal of Warsh’s is to
continue to shrink the size of the Fed’s
enormous balance sheet, shown in the 
graph below. 
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The increase in energy prices not only reduces
discretionary income, but may also negatively
impact consumer confidence. Although
consumer confidence is considered a “soft” 
data point, it bears watching since the consumer
accounts for nearly 70% of U.S. GDP. The
economy appears to have grown at roughly 2%
during Q1 and the increase in inflation may
crimp spending in real terms, potentially 
putting the economy at close to stall speed 
if wage growth does not accelerate and high
energy prices persist. The long-term potential
impacts of the war are currently unknown, but JP
Morgan’s Jamie Dimon has written aspirationally 

https://www.federalreserve.gov/newsevents/pressreleases/bcreg20251125b.htm
https://www.federalregister.gov/documents/2025/12/01/2025-21625/regulatory-capital-rule-revisions-to-the-community-bank-leverage-ratio-framework
https://www.federalregister.gov/documents/2025/12/01/2025-21625/regulatory-capital-rule-revisions-to-the-community-bank-leverage-ratio-framework
https://www.morganstanley.com/insights/articles/bank-regulatory-reform-excess-capital-2026
https://archieapp.co/blog/rto-companies-tracker/
https://www.aeaweb.org/articles?id=10.1257/aer.20231619
https://fred.stlouisfed.org/series/DRALACBS
https://www.hartfordfunds.com/insights/market-perspectives/global-macro-analysis/warsh-as-fed-chair-something-for-everyone.html
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr491.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr491.pdf
https://www.investing.com/analysis/fed-funds-futures-are-unreliable-expect-the-unexpected-again-200639677
https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
https://www.cnbc.com/2026/03/05/iran-oil-fed-kevin-warsh.html
https://www.cnbc.com/2026/03/11/us-deficit-tops-1-trillion-through-february-but-runs-below-year-ago-pace.html
https://bipartisanpolicy.org/article/foreign-investors-hold-a-shrinking-share-of-u-s-debt/
https://www.npr.org/2026/03/19/nx-s1-5747128/private-credit-equity-jamie-dimon-wall-street
https://www.investopedia.com/liquidity-lockup-periods-and-other-things-your-clients-need-to-know-about-private-market-investing-11791447#:~:text=Understanding%20Lock%2Dup%20Periods,worrying%20about%20redemptions%20or%20withdrawals
https://www.investopedia.com/liquidity-lockup-periods-and-other-things-your-clients-need-to-know-about-private-market-investing-11791447#:~:text=Understanding%20Lock%2Dup%20Periods,worrying%20about%20redemptions%20or%20withdrawals
https://www.wealthmanagement.com/alternative-investments/private-credit-funds-trap-5-billion-as-investors-rush-for-exit
https://finance.yahoo.com/news/fed-chair-powell-sees-no-threat-of-private-credit-contagion-says-interest-rates-are-in-a-good-place-165159434.html
https://www.creditcrunch.blog/p/the-state-of-private-credit-in-q1
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Of course, before Warsh takes the reins as Fed
Chair, he must be approved by the U.S. Senate.
Republican Senator Thom Tillis, has vowed to
block Warsh’s nomination until the criminal
investigation against Jay Powell is dropped.
Furthermore, Jay Powell stated after the Fed’s
most recent press conference that he has no
intention of stepping down either as Fed Chair
or as Fed governor, until he is fully exonerated.
 
In some respects, Kevin Warsh may be cut from
the same cloth as Alan Greenspan. That is, both
believe that productivity improvements driven
by technology may lead to economic growth
without stoking inflation. Hence, Warsh may 
tout the benefits of AI as one lever to convince
his fellow Fed governors to lower short-term
interest rates. Warsh has also spoken about
relying to a greater extent on real-time data 
to help set Fed policy as well as greater
coordination with the U.S. Treasury.

What is the outlook for interest rates?

Of course, interest rates are not a single number
but rather span the entire yield curve. It is fairly
safe to assume that with Jay Powell still running
the Fed and given our discussion about near-
term inflation pressures, the Fed will likely be 
on hold over the next couple of meetings with
respect to the short-term end of the yield curve.
The Fed Funds futures market tends to be highly
accurate looking out about 30 days. Forecasting
short-term interest rates over longer periods of 
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time is far less reliable. Nevertheless, it may be
instructive to see what futures markets are pricing
in by year-end, as shown in the picture below.

The chart shows that the most probable
scenario is that the Fed will remain on hold for
the duration of the 2026 calendar year. There is
nearly a 27% chance of at least one cut of 0.25%
and only a 1% chance of at least one increase 
of 0.25% by the end of the year. In our view,
incoming Chair Warsh, if confirmed, will aim for
at least one rate cut by year end, but his hands
may be tied by inflationary pressures due to 
the ongoing military conflict in Iran. Long-term
interest rates are determined by a mix of
inflation expectations, economic growth, foreign
investment, and budget deficits. The picture of
these factors is mixed to negative, hence we
believe a trading range of 4.0% - 4.5% for the
benchmark 10-Year U.S. Treasury Note is the
most likely scenario over the near-term.
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Will the problems in private credit
noticeably impact the rest of the
economy?

There may be a negative impact to the economy
from the problems in the private credit market,
but we expect it to be far less than what
occurred during a run on many large banks
during the Great Recession. First, private debt
and equity funds are fundamentally different
from banks. Many of these funds have a lockup
period that often span 5 to 10 years. In addition,
these funds often contain “gates” that allow
firms to slow the process of redemptions. In
contrast, a bank offers demand deposits. As 
the phrase indicates, depositors can literally
demand all their money back on any business
day. Hence, the likelihood of severe dislocations
with the economy are muted for private credit
funds. Jay Powell offered similar remarks during
a recent speech at Harvard University.

Firms with poor credit ratings may find it more
challenging to borrow capital. Private credit
funds are finding it increasingly difficult to raise
fresh investor capital, essentially curtailing their
activities and lending operations. Private firms
looking for capital may face a “back to the
future” scenario, looking to local and regional
banks for funding. Traditional banks are
generally more conservative in their lending
policies and have more restrictive covenants,
often resulting in fewer losses. The graph below
shows that commercial bank allowance for loan

https://www.federalregister.gov/documents/2025/12/01/2025-21625/regulatory-capital-rule-revisions-to-the-community-bank-leverage-ratio-framework
https://www.federalregister.gov/documents/2025/12/01/2025-21625/regulatory-capital-rule-revisions-to-the-community-bank-leverage-ratio-framework
https://www.morganstanley.com/insights/articles/bank-regulatory-reform-excess-capital-2026
https://archieapp.co/blog/rto-companies-tracker/
https://www.aeaweb.org/articles?id=10.1257/aer.20231619
https://fred.stlouisfed.org/series/DRALACBS
https://www.hartfordfunds.com/insights/market-perspectives/global-macro-analysis/warsh-as-fed-chair-something-for-everyone.html
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr491.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr491.pdf
https://www.investing.com/analysis/fed-funds-futures-are-unreliable-expect-the-unexpected-again-200639677
https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
https://www.cnbc.com/2026/03/05/iran-oil-fed-kevin-warsh.html
https://www.cnbc.com/2026/03/11/us-deficit-tops-1-trillion-through-february-but-runs-below-year-ago-pace.html
https://bipartisanpolicy.org/article/foreign-investors-hold-a-shrinking-share-of-u-s-debt/
https://www.npr.org/2026/03/19/nx-s1-5747128/private-credit-equity-jamie-dimon-wall-street
https://www.investopedia.com/liquidity-lockup-periods-and-other-things-your-clients-need-to-know-about-private-market-investing-11791447#:~:text=Understanding%20Lock%2Dup%20Periods,worrying%20about%20redemptions%20or%20withdrawals
https://www.investopedia.com/liquidity-lockup-periods-and-other-things-your-clients-need-to-know-about-private-market-investing-11791447#:~:text=Understanding%20Lock%2Dup%20Periods,worrying%20about%20redemptions%20or%20withdrawals
https://www.wealthmanagement.com/alternative-investments/private-credit-funds-trap-5-billion-as-investors-rush-for-exit
https://finance.yahoo.com/news/fed-chair-powell-sees-no-threat-of-private-credit-contagion-says-interest-rates-are-in-a-good-place-165159434.html
https://www.creditcrunch.blog/p/the-state-of-private-credit-in-q1
https://www.kkr.com/insights/negative-covenants-guard-rails-credit
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and lease losses is generally at or below long-
term averages, resulting in a somewhat healthy
loan environment. Hence, their balance sheets
may be in relatively decent shape, allowing
them to fill some of the gaps created by the
retrenchment of newer, private credit funds.
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Will commercial real estate be 
impacted by the recent rise in 
long-term interest rates?

To some extent the rise in long-term interest
rates will negatively affect commercial real
estate due to pure mathematics. That is, higher
interest rates generally lower profitability for
developers and increase costs for tenants, other
things equal. The effect will mostly be related to
organizations pursuing new loans and for those
seeking to refinance existing debt. The 10-Year
U.S. Treasury Note often acts as a base rate for
both commercial and residential mortgages. 

Outlook provided by 

John M. Longo, PhD, CFA
Chief Investment Officer
Beacon Trust

The yield on the 10-Year U.S. Treasury Note
bottomed at roughly 3.95% in late February. 
As of this writing, the 10-Year U.S. Treasury Note
yield has increased to 4.35%. The forementioned
problems with private credit funds may make 
it more challenging for marginal borrowers to
get loans.

However, the news is not all bad. In somewhat
underpublicized news, regulatory reform may
enable banks to utilize more leverage, likely
spurring increased lending activity. These
regulations will positively impact community
banks as well as their larger competitors.
Morgan Stanley estimates that these reforms
may unlock up to $100 billion in additional
lending capacity or shareholder return
initiatives. Return-to-office mandates continue
to increase, allaying some of the fears of a
commercial real estate apocalypse. Bank loan
delinquency rates have continued to trend
downward, creating a somewhat favorable
backdrop for increased commercial lending.

regulatory reform

https://www.msn.com/en-us/money/savingandinvesting/blue-owl-capital-stock-falls-as-investors-seek-to-pull-funds/ar-AA200AaL
https://www.federalreserve.gov/newsevents/pressreleases/bcreg20251125b.htm
https://www.federalregister.gov/documents/2025/12/01/2025-21625/regulatory-capital-rule-revisions-to-the-community-bank-leverage-ratio-framework
https://www.federalregister.gov/documents/2025/12/01/2025-21625/regulatory-capital-rule-revisions-to-the-community-bank-leverage-ratio-framework
https://www.morganstanley.com/insights/articles/bank-regulatory-reform-excess-capital-2026
https://archieapp.co/blog/rto-companies-tracker/
https://www.aeaweb.org/articles?id=10.1257/aer.20231619
https://fred.stlouisfed.org/series/DRALACBS
https://www.msn.com/en-us/money/savingandinvesting/blue-owl-capital-stock-falls-as-investors-seek-to-pull-funds/ar-AA200AaL
https://www.federalreserve.gov/newsevents/pressreleases/bcreg20251125b.htm
https://www.federalregister.gov/documents/2025/12/01/2025-21625/regulatory-capital-rule-revisions-to-the-community-bank-leverage-ratio-framework
https://www.federalregister.gov/documents/2025/12/01/2025-21625/regulatory-capital-rule-revisions-to-the-community-bank-leverage-ratio-framework
https://www.morganstanley.com/insights/articles/bank-regulatory-reform-excess-capital-2026
https://archieapp.co/blog/rto-companies-tracker/
https://www.aeaweb.org/articles?id=10.1257/aer.20231619
https://fred.stlouisfed.org/series/DRALACBS
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AUTHOR INSIGHTS

Mr. Longo plays a key role in developing Beacon Trust’s macroeconomic outlook and serves as co-portfolio manager for several of the firm’s investment
products. He has 25 years of investment management experience. He contributes to Beacon Trust’s thought leadership in the field of investment
management and strategy and represents the firm, as invited speaker, at numerous financial-related conferences throughout the world. He is the 
author of The Art of Investing: Lessons from History’s Greatest Traders and Buffett’s Tips: A Guide to Financial Literacy and Life.

Mr. Longo is also a Distinguished Professor of Finance & Economics at Rutgers Business School and spent 7 years at Global EMBA Asia – the joint international
Executive MBA Program of Columbia University, London Business School, and The University of Hong Kong. Columbia Business School bestowed upon him its
Executive MBA Commitment to Excellence award in 2022. Previously, Mr. Longo was a Vice President at Merrill Lynch, where he played an instrumental role in
creating and managing investment strategies for Merrill Lynch’s Strategy Power product. Strategy Power eventually gathered over $1 billion in managed
account assets. 

Mr. Longo holds PhD and MBA degrees in Finance and a B.A. degree with a double major in Computer Science and Economics, all from Rutgers University and
is a chartered financial analyst (CFA).
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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.

This publication is limited to the dissemination of general information pertaining to macroeconomic outlook and the wealth management products and services offered by Beacon to U.S. residents of those
states where not prohibited by applicable law. Beacon Trust has based this document on information obtained from sources it believes to be reliable, but which may not have been independently verified.
While this information has been prepared in good faith including information from sources believed to be reliable, no representation or warranty, expressed or implied, is or will be made by Beacon Trust or
any part of the Provident Financial Services group or by any of their respective officers, employees or agents as to as to or in relation to the accuracy or completeness of this document.

This document does not constitute independent investment research or investment, tax, or legal advice. Any references to specific asset classes, financial trends, macroeconomic analysis, financial
instruments or issuers do not represent recommendations, express or implied, and are provided for information only. The content of this document may not be suitable for your financial situation,
investment experience and investment objectives, and Beacon Trust does not make any representation with respect to the suitability or appropriateness to you of any macroeconomic discussions, related
assets classes, or specific financial instrument/investment strategy presented in this document.

Macroeconomic discussions and forward-looking statements are based on current assumptions and inherently carry risk. Macroeconomic analysis, forward looking statements, proposals, and hypothetical
presentations are for illustrative purposes only and should not be solely relied on for research or your investment decisions. For investment advice specific to your situation, please reach out a Beacon Trust
representative.

Macroeconomic discussions, forward-looking statements, views and opinions expressed, and estimates given constitute Beacon Trust’s best judgement at the time of publication, are solely expressed as
general commentary and do not constitute investment advice or a guarantee of returns and do not necessarily reflect the views and opinions of other market participants and are subject to change without
notice. Actual results may differ materially from any forecasts and estimates contained herein.

For investment advice specific to your situation, please reach out to your financial professional to connect you with a Beacon Trust representative.


