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Though there was little macro data this past week, there were news events that have been supportive of strong
market trends. Global equities - particularly in the US - extended their strong rebound, with growth and technology
stocks continuing to lead. The S&P 500 and Nasdaq rose 0.5% and 1.5%, respectively, both reaching all-time highs
while the Dow lagged, declining 0.4%. Small Caps also participated, rising 0.4%, and retaining their strong
leadership year to date up more than 12% despite all indications that the probability of lower interest rates may not
materialize given the current global headwinds, a primary catalyst for the group. Treasury yields moved slightly
higher, reflecting persistent inflation concerns and strong growth expectations.

This all comes with the Iran conflict still in flux, with no meetings taking place between the parties, oil high but
volatile and inflation forecasts expected to be elevated for some time. Clearly investors are focused on corporate
earnings, the hope for an end to the war and a return to some level of normalcy resulting in a resumption of strong
economic growth. Unfortunately, we still as yet do not have a handle on the extent of the damage the war will have
on global growth and its impact on corporate earnings in the coming quarters.

The much-delayed hearing in the Senate on the candidacy of Kevin Warsh as the next Fed Chairman took place
on Wednesday. Despite the usual grandstanding by members of the committee and Senator Tillis’s commitment to
not having the process move forward until all charges against current Chair Powell are dismissed, it was clear that
bipartisanship support exists for Mr. Warsh. Coincidentally, on Friday afternoon the DOJ announced they were
dropping their investigation and over the weekend the Senate scheduled a vote for the coming week. It remains
unclear if this action completely exonerates Powell. Presumably Powell will be chairing his final meeting on
Wednesday. In the subsequent press conference, one should expect a question on his intentions to remain at the
Fed for all or a portion of his remaining term.

As mentioned, there were few economic releases but, with the exception of US Manufacturing and Services PMI’s
showing strength, others are worth watching. Despite retail sales confirming the resiliency of the consumer it should
be pointed out that higher gas prices (up 24% in March), related increased service station receipts and tax refunds
accounted for the improvement. Consumer sentiment fell to 49.8, below levels last seen during the COVID-19
pandemic and Russian invasion of Ukraine. Sentiment fell across all ages, income, education and political parties.
Those polled see long-term inflation expectations climbing to 3.5% consistent with elevated gas prices. United
Airlines on Friday announced price hikes of 20% confirming and adding to consumer angst.

Though early, corporate earnings are strong with 82% beating earnings expectations. The earnings growth rate
ended the week at over 15% up from 12.6% at the start of the earnings season. In the coming week, approximately
1/3 of the S&P 500 will report including Coke, Visa, AbbVie, Alphabet, Meta, Amazon, Microsoft, Apple, CAT, Lilly,
Mastercard, Merck, Chevron and Exxon for starters.




Market Scorecard: 4/24/2026 YTD Price Change
Dow Jones Industrial Average $49,230.71 2.93%
S&P 500 Index $7,165.08 5.05%
NASDAQ Composite $24,836.60 7.01%
Russell 1000 Growth Index $4,823.43 1.24%
Russell 1000 Value Index $2,239.55 8.11%
Russell 2000 Small Cap Index $2,787.00 12.29%
MSCI EAFE Index $3,101.50 5.51%
US 10 Year Treasury Yield 4.25% 8 basis points
WTI Crude Oil $95.76 91.44%
Gold $/0Oz. $4,694.08 9.32%
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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 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. 00286849
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