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MONDAY MORNING RECAP - August 3, 2026
Last Week

Dow Jones Industrial Average (DJIA) 52,485.03 +537.78 +1.04%
S&P 500 Index 7,489.72 +77.74 +1.05%
NASDAQ Composite Index 25,373.85 +398.03 +1.59%
U.S. 10 yr. Treasury Note Yield 4.75% +6 Basis Points

Gold ($ per troy o0z.) $4,049.10 -$21.70 -0.53%
WTI Qil ($ per barrel) $84.67 -$4.64 -5.20%

Market Summary

Global Equities: US equities rose last week, led by a recovery in semiconductor
stocks and strong mega-cap tech earnings results. Renewed inflation concerns
following the Fed decision weighed on the index, but the S&P 500 ended up 1.05%.
European equities rallied toward the end of the week due to strong performance from
tech shares and solid corporate earnings, with the STOXX 600 rising by 0.74% and
reaching a record high at one point intraday. After falling for much of the week, South
Korea’s KOSPI posted a record one-day gain of more than 17% on Friday. The index
still ended the week down —1.42%.

Fixed Income: US Treasury yields were mixed last week, with the 2-Year yield falling
and the 10-Year rising. The 2-Year yield retreated to 4.28% after the Fed held rates
and delivered the largest non-cut dovish surprise since 1997. The 10-Year yield,
however, rose amid concerns that the Fed is falling behind in its inflation fight, ending
higher at 4.75%. At one point, the 30-Year yield hit 5.24%, its highest level since 2007.
The 10-Year German Bund yield was close to flat, initially falling on lower oil prices but
rising after the Fed’s hold. It ended the week higher at 3.21%.

Commodities: Oil prices fell last week as crude flows through the Strait of Hormuz
picked up and Saudi Arabia formed an international coalition to protect shipping
through the Red Sea. WTI and Brent Crude ended the week down at $84.67 and
$90.12/bbl, respectively. Gold briefly fell below $4,000/troy oz as expectations of rate
hikes grew leading up to the Fed meeting, but rebounded after the Fed held rates. It still
ended the week down at $4,049.10/troy oz.

FX: The US dollar fell by —1.53% last week, fueled by concerns that the Fed is
struggling to tame above-target inflation. The dollar fell against the euro, ending at
$1.1527, and by ~3.5% against the yen amid reports of further BoJ intervention. It
ended at ¥157.40.
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Economic Summary

Monetary Policy: The Fed left rates unchanged at 3.5-3.75% last week, although
three participants dissented in favor of a 25bp hike. Fed Chair Kevin Warsh noted
that the Fed would “not hesitate to act” to rein in inflation but suggested that the
increase in market interest rates could deliver tightening without a hike. The bond
market is now pricing a 60% chance of a hike in September. The BoE kept rates
unchanged at 3.75% in a 6-3 split vote, its fifth consecutive hold. While the majority
favored maintaining the current rate to assess the impact of Middle East energy
shocks, three dissenters voted for a 25bp hike, citing concerns over persistent
second-round wage and price effects. The BoJ kept its policy rate unchanged at
1.0%. One board member dissented in favor of a 25bp hike, while the Policy Board
reiterated its readiness to raise rates.

Inflation: US core PCE came in at 0.1% MoM and 3.3% YoY in June against
expectations of 0.2% and 3.3%, respectively. Euro area preliminary headline and
core CPI for July ticked up to 2.9% and 2.5% YoY, respectively. This increase was
primarily driven by surging energy prices and sticky services inflation.

Activity: US real GDP grew by 1.5% annualized in Q2, below consensus
expectations of 2.1%, but its composition was strong, featuring resilient consumer
spending and solid investment. Euro area preliminary flash Q2 GDP grew by 0.4%
QoQ and 1.0% YoY, rebounding from a flat Q1 and beating expectations.

Labor: US initial jobless claims came in at 197k in the week ending July 25, up from
189k previously and in line with expectations. Euro area unemployment held steady
at 6.3% in June.
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Key Economic Releases

Monday, August 3: Thursday, August 6:
No economic releases US Initial Jobless Claims (Prior: 197k)

Tuesday, August 4: Friday, August 7:
US JOLTS Job Openings (Prior: 7.594M) US Unemployment Rate (Prior: 4.2%)

US Nonfarm Payrolls(Prior: 57k)

Wednesday, August 5:

US ISM Non-Manuf. PMI (Prior: 54.0)
Euro Area S&P Global Composite PMI
(Prior: 51.9)

UK Composite PMI (Prior: 52.1)

Source: Goldman Sachs Asset Management: “Market Monitor”, 7/31/2026

“Fed” refers to Federal Reserve. “WTI” refers to West Texas Intermediate crude oil, a common US benchmark for
oil prices. “Brent” refers to a global benchmark for oil prices worldwide. “Bbl” refers to barrel. “Oz” refers to ounce.
“FX” refers to foreign exchange. “BoJ” refers to Bank of Japan. “BoE” refers to Bank of England. “Core PCE”
refers to Personal Consumption Expenditures, excluding food and energy prices. “CPI” refers to Consumer Price
Index. “Core CPI" refers to Consumer Price Index, excluding food and energy prices. “YoY” refers to year-over-
year. “ECB” refers to European Central Bank. “GDP” refers to Gross Domestic Product. “QoQ” refers to quarter-
over-quarter.

Disclosure Statement
Benefit Financial Services Group is a Registered Investment Advisor.

This publication is only intended for clients and interested investors residing in jurisdictions in which the Adviser is
qualified to provide investment advisory services. This material is provided for informational purposes only and
does not in any sense constitute a solicitation or offer for the purchase or sale of securities. Furthermore, the
opinions expressed do not constitute investment advice and views expressed solely reflect those of the
Adviser. The Adviser does not attempt to furnish personalized investment advice or services through this
publication. Any subsequent, direct communication with a prospective client will be conducted by the Adviser’s
investment advisory representatives. Some of the information given in this publication has been produced by
unaffiliated third parties and, while it is deemed reliable, the Adviser does not guarantee its timeliness, sequence,
accuracy, adequacy, or completeness and makes no warranties with respect to results to be obtained from its
use. Permission to reprint or distribute any content from this publication requires the written approval of the
Adviser.

Information discussed in this report contains forward or backward-looking statements relating to anticipated
financial performance, business prospects, returns, market forces, new services, technological developments,
and other matters. The Private Securities Litigation Reform Act of 1995 provides a safe harbor for forward-
looking statements. In order to comply with the terms of the safe harbor, Adviser notes that a variety of factors
could cause actual results and experience to differ materially from the anticipated results or other expectations
expressed in these forward or backward-looking statements. Please remember that past performance may not be
indicative of future results. Indices are not available for direct investment.
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