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Last week was marked by continued volatility as jobs data and Fedspeak caused meaningful changes in 
expectations for rate cuts, with Nvidia’s earnings release and retailers also in focus.  The odds for a rate cut in 
December initially fell last week after the Bureau of Labor Statistics (BLS) had confirmed that they would not be 
releasing an October payrolls report and that the November data would not be released until December 16th which 
is after the December Fed meeting.  The BLS had also announced that the November CPI report would be delayed 
until December 18th.  The FOMC meeting minutes also had some hawkish takeaways, with many committee 
members saying they did not think that the Fed should cut in December as it could add to the risk of higher inflation 
becoming more entrenched.  However, the odds for a rate cut in December subsequently jumped after the 
September labor market data was released.  Headline payrolls did come in better than expected, however 
downward revisions brought August payrolls to a contraction of 4,000 jobs, the unemployment rate ticked up to 
4.4%, and wages growth was weaker than expected.   

Odds of a rate cut rose further at the end of the week (currently a 75% chance of a rate cut in December), as New 
York Fed President John Williams noted on Friday that he sees room for a rate cut in the near-term.  Equity markets 
ultimately finished lower for the week, with the S&P 500 index down -1.95%, the Dow Jones down -1.91%, and the 
tech-heavy Nasdaq down -2.74%.  The 10-year treasury moved down meaningfully to close the week from 4.14% 
to 4.06% alongside some of the softer than expected labor market data.  Gold was down -0.4% for the week with 
WTI crude oil down 3.4% as the dollar increased by 0.9% for the week.   

As mentioned and as is typically the case, Nvidia’s earnings release was a key focal point for markets as well.  The 
company posted strong results beating expectations for both revenue and earnings.  Nvidia CEO Jensen Huang 
noted that sales of the company’s Blackwell AI chips are “off the charts” and that cloud GPU’s are sold out, with the 
company reporting that data center revenues grew by over 65%.  The stock initially reacted positively and helped 
to ease broader concerns about the AI trade before reversing course as high expectations, broader concerns around 
the enormous amount of spending, and questions around the return on that spend and valuations for many 
companies that are part of the AI trade continued to weigh on markets.   

Several retailers also reported earnings, with Walmart reporting better than expected revenue growth and raising 
its sales growth forecast for the second time this year, highlighting consistent consumer spending, while Target saw 
traffic deceleration and some share loss.  Off-price retailers TJX and Ross Stores both reported significantly better 
than expected sales growth, benefiting from cost-conscious consumers seeking value, strong back-to-back school 
sales, and noting strong momentum heading into the holiday season.  From a broader perspective, earnings have 
come in significantly better than expected for the third quarter, following the same trend in the prior quarter.  With 
95% of S&P 500 companies having reported earnings, aggregate S&P 500 earnings growth for the third quarter is 
13.5%, relative to expectations for earnings growth of just shy of 8% heading into the quarter.   

As we look ahead to the shortened holiday week, delayed reports for September U.S. retail sales and PPI will be 
released on Tuesday, alongside the Consumer Confidence report for November and Pending Home Sales reports 
for October.  The delayed September Durable Goods report is also set to be released on Wednesday, alongside 
initial jobless claims.  From all of us at Beacon, we wish you and your families a very Happy Thanksgiving! 

 

 

  



  

 

  Market Scorecard:  11/21/2025  YTD Price Change  

Dow Jones Industrial Average  $46,245.41 8.70% 

S&P 500 Index  $6,602.99 12.26% 

NASDAQ Composite  $22,273.08 15.34% 

Russell 1000 Growth Index  $4,602.33 13.85% 

Russell 1000 Value Index  $1,994.47 9.35% 

Russell 2000 Small Cap Index  $2,369.59 6.25% 

MSCI EAFE Index  $2,723.25 20.40% 

US 10 Year Treasury Yield  4.07% -50 basis points 

WTI Crude Oil  $58.06 -19.05% 

Gold $/Oz.  $4,079.50 54.47% 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
    

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.  00276601 
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