
Week Ending July 31, 2026

Weekly performance calculated from Thursday close to Thursday close.

• In the midst of the ‘Dog Days of Summer,’ we highlight five key themes shaping the economy and market landscape.

• The S&P 500 is on pace to decline ~1% in July, as a higher oil prices and AI capex concerns have weighed on sentiment.
• GDP growth slowed to +1.5% QoQ (ann.) in 2Q, below expectations, but underlying domestic demand remained robust.

• As expected, the Federal Reserve left rates unchanged at 3.50%-3.75% for the fifth consecutive meeting.
• With the Iran conflict having entered its sixth month, day-to-day headlines continue to drive volatility in oil.

Economic Calendar

Date Event

MON 8/3
ISM Manufacturing
Construction Spending
Sr. Loan Officer Survey (Q3)

TUE 8/4 Trade Balance
JOLTS

WED 8/5 ISM Services

THU 8/6 Wholesale Inventories
Unit Labor Costs (Q2)

FRI 8/7 Employment Report
Consumer Credit

FactSet as of: 7/30/2026
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Next week, market attention will shift to 
the travel and leisure economy via 

earnings results from Marriott, Airbnb, 
Host Hotels, Booking, and Wynn Resorts.

Both ISM Manufacturing (Mon.) and 
Services (Wed.) PMI Indices covering the 

month of July are expected to remain 
firmly in expansionary territory. 

ISM Indices2Q26 Earnings Season

We expect June nonfarm payrolls to have 
increased by ~70k in July, marking a 

moderation from the year-to-date 
monthly average of ~92k.

Employment Report

Region Weekly YTD Index Level

S&P 500 0.4% 9.4% S&P 500 7,438

Russell MidCap 1.0% 14.9% DJIA 52,208

Russell 2000 0.2% 19.4% 2-Yr Treasury Yield 4.24%

AC World 0.0% 10.3% 10-Yr Treasury Yield 4.67%

Emerging Markets -6.5% 12.8% 30-Yr Treasury Yield 5.21%

US Aggregate Bond 0.3% -0.4% EUR/USD 1.15

BG Commodity -3.0% 20.5% WTI Crude Oil ($/bbl) 84

US Dollar -1.6% 1.6% Gold ($/ozt) 4,161
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