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Important Information
-

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 Guaranteed | 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.

Proposals and hypothetical presentations are for illustrative purposes only. Investors should consider this report as only a single factor in making their investment decision.
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2025 Year-To-Date (YTD) Market Performance — Select Indexes
- 1]

YTD Total Return Performance as of 7/30/25: *
+ S&P 500: +8.9%

* Russell 1000 Growth: +9.9%

* Russell 1000 Value: +7.4%

* Russell 2000 (Small Cap): +0.8%

+ MSCI EAFE (International Equity): +19.0%
» Bloomberg Aggregate Bond: +3.7%

« Gold (IAU): +24.5%

Reminder: The S&P 500 increased ~25%+ in 2023 and 2024.

Lesson: Diversification has paid off with respect to reducing risk and potentially increasing return in 2025
(YTD) despite hindering performance over the 2023-2024 time period.

* Source: Morningstar
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S&P 500 YTD Performance (7/30/25)
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Intra-Year Stock Market Correction
s
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Historical Stock Market Drawdowns
=,

Stocks Are Volatile By Nature But Usually Provide Attractive Long-Term Returns

Annual returns and intra-year declines

S&P 500 intra-year declines vs. calendar year returns
Despite average intra-year drops of 14.1%, annual retums were positive in 34 of 45 years
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Q2 GDP = 3.0% Growth =» No Recession

Evolution of Atlanta Fed GDPNow real GDP estimate for 2025: Q2
Quarterly percent change (SAAR)

5
Atlanta Fed
GDPMow estimate 2025 Q1 GDP was
4 . .
slightly negative, but
5 the economy seems

to have recovered in
, | Q2, with a growth

V / — rate of 3.0%.
1 \ L

Blue Chip consensus
o Range of top 10 and
bottom 10 average forecasts

2
27-Mar  8-Apr  20-Apr 2-May 14-May 26-May 7-Jun  19-Jun  1-Jul  13-Jul  25-Jul
Date of forecast

Sources: Slue Chip Economic Indicators and Blue Chip Finangial Forecasts
Mote: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip survey.
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One Big Beautiful Bill Summary
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Firms Adding Tariff Charges = Stubborn Inflation

e
American consumers see tariff
surcharges on their receipts amid
trade war

American consumers are noticing a new line on their shopping receipts — a tariff
surcharge. Even with President Donald Trump'’s 90-day pause on tariffs, companies and
customers are feeling the impact, especially those that import their products from China.

The surcharges have been popping up across several industries, impacting nearly
everything from prices of clothing to automobile manufacturing. Some companies are
charging flat fees, while others charge a percentage of the total cost of a given purchase.

Amazon CEO Andy Jassy recently told CNBC that he thinks manufacturers will start to
"pass that cost" on to customers rather than trying to absorb it. Many of the company’s
third-party sellers — which make up 60% of products sold on Amazon — are based in
China, and are facing the harshest of Trump’s tariffs. Source: Fox Business 9




CPI Up, Core CPI Down
=
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PCE Inflation Increases To 2.6%
T
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Where Inflation Is and Isn’t

WHERE INFLATION IS...
AND ISN'T

12-month change in the price of:
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Unemployment Rate Falls To 4.1%
-
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=l Beacon Investment 13

— Advisory Services

Source: Trading Economics



Odds Suggest Fed Still On Hold In September

The Fed does not meet in August. The odds suggest no rate cuts in September.

NNNNNNN

MEETING INFORMATION
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Odds Favor 25-50bps In Rate Cuts By End of 2025

Futures markets favor 25-50bps in cuts by year-end. Inflation data may drive the Fed’s decision.

MEETING INFORMATION PROBAEILITIES
MEETING DATE CONTRACT EXFIRES MID FRICE PRIOR VOLUME PRIOR 01 EASE NO CHANGE HIKE
10 Dec 2025 ZQZ5 31 Dec 2025 95.9625 18,670 89,525 240 % 16.0 % 0.0 %
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Upside For Stocks Constrained By Valuations

We do not expect further P/E multiple expansion. Returns may be limited to
earnings growth.
S&P 500 Index: Forward P/E ratio
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Risk of Fed Chair Powell Getting Fired Increases

T —
HOW Trump C Oul d use an Trump Lashes Out at 'Dummy' Jerome Powell As Pressure

Tactics Ignored

expenSiVE Fed bllﬂdil‘lg Trumt|ra1 sayslre:-'s Polwell \QMLI bl<le| outin 8
renovation to oust '

Trump says ‘stupid’ Powell ‘probably

won’t cut’ rates when Fed meeting
Powell ends Wednesday

Trump again slams Fed chair Powell after rates hold

WASHINGTON (AP) — President Donald Trump says he has finally founda  'Tump indicated Tuesday that Powell’s handling of an extensive renovation

way to achieve his goal of removing Federal Reserve Chair Jerome Powell,  Project on two Fed buildings in Washington could be grounds to take the
accusing him of mismanaging the U.S. central bank’s $2.5 billion unprecedented and possibly legally dubious step of firing him. “l think it
renovation project. sort of is,” Trump said.

The push comes after a monthslong campaign by Trump to try to rid “When you spend $2.5 billion on, really, a renovation, | think it's really

disgraceful,” Trump said, adding that he never saw the Fed chair as
someone who needed a “palace.”

himself of the politically independent central banker, who has resisted the
Republican president’s calls to slash interest rates out of concerns about

the administration’s tariffs sparking higher levels of inflation.

Source: PBS, Reuters, Newsweek, CNBC
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What Happens If Powell Is Fired?
=

What happens if Trump fires Fed Chair
Powell: ‘This would be a mess,’
analysts warn

KEY * A new research note gaming out possible scenarios if President Donald Trump fires
POINTS Federal Reserve Chairman Jerome Powell warns that it “would be significantly
negative for markets.”

* Wolfe Research speculates that the Supreme Court could ultimately decide whether
Trump has the power to fire Powell for cause.

* Trump said he was “highly unlikely” to fire Powell, shortly after a senior White House
official said the Fed chair was likely to be fired soon.

's “Closing Bell” on Wednesday,

Evercore founder Roger Altman told CNBC
“There are a lot of bad ideas out there. But the president firing the chairman of
the Fed, or, should I say, trying to fire him —because that’s not clear to me at all

that he could succeed — that’s among the worst ideas.”
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