U.S. markets closed higher in April
driven by the reopening of economies
as vaccination momentum continued,
as 44% of Americans have received
one dose of the vaccine. Positive
economic data also contributed to
April’'s gains. Even a pause in the
Johnson & Johnson vaccine didn't
impact the optimism, as consumption
continued with even more stimulus
being discussed in President Biden’s
American Infrastructure and Family
Plans. Climate policy came back into
the spotlight across the globe as
President Biden announced the U.S.
would target a 50% reduction of
greenhouse gas emissions by 2030,
relative to 2005 levels. Other countries
announced their targets as well.

U.S. economic data was mixed. ISM
Manufacturing PMI indicated slower
growth, retracting from March’s highs
of 64.7 to 60.7, missing the 65.0
estimate. However, the U.S. economy
grew at an annualized pace of +6.4%
in the first quarter. U.S. retail sales
grew +9.8% in March, and now sit
+17% above the pre-pandemic level.

First quarter earnings season kicked
off and 40% of S&P 500 reported, with
86%+ of reported results surpassing
consensus expectations. In aggregate,
companies are beating earnings
expectations by 23.5% due to the
reopening consumption spree.

All eyes continue to stay on whether
inflation concerns will materialize, and
if the Fed will step in in the near future.
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Not Insured by FDIC or Any Other Government Agency / Not Rockland Trust Guaranteed
Not Rockland Trust Deposits or Obligations / May Lose Value

Investments in stocks, bonds, mutual funds, and other securities are not bank deposits or obligations, are not guaranteed by any bank, and are not insured or guaranteed by the FDIC
(Federal Deposit Insurance Corp.), the Federal Reserve Board, or any other government agency. Investments in stocks, bonds, and mutual funds involve risks, including possible loss
of principal.



