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= U.S. equities extended their winning streak, with the major indexes pushing to fresh record highs — the S&P500 +1.4%, Nasdaq 100 +2.9%, and the Dow +0.9% on the
week. The move was driven by three tailwinds: rising hope for a U.S.-Iran ceasefire, a near-10% slide in oil (WTI to ~$87/bbl), and falling Treasury yields. Standout Al-
driven earnings from Dell and Snowflake added fuel to tech and software. Still, inflation stayed sticky — April headline PCE hit a three-year high at 3.8% YoY — while Q1
GDP was revised down to 1.6%, keeping a modest Fed rate-hike risk alive.
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Next week's calendar builds toward Friday's jobs report. Fed Chair Powell is also scheduled to speak Monday. Wednesday's ISM Services (est. 53.8 vs. 53.6 prior) should
confirm the sector stays in expansion above 50. Friday is the main event: nonfarm payrolls are seen cooling to 95K from 115K and unemployment holding at 4.3% — a
softer-but-steady labor picture — while average hourly earnings tick up to +0.3% MoM. Faster wages alongside hot inflation keep the Fed in no rush to ease.
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= A few notable takeaways: markets sharply pushed back the timing of a possible Fed rate hike to around March-April 2027, versus December 2026 just a week earlier, as
lower oil and Iran de-escalation cooled rate fears. The reported U.S.—Iran agreement is a 60-day memorandum to extend the ceasefire and open nuclear talks, but it still
needs President Trump's approval, with analysts urging "healthy skepticism." On the macro side, U.S. defense orders jumped to their second-highest level on record —
now ~15% of total capital goods orders — reflecting elevated global military demand amid the Iran war. Key earnings on deck next week include Broadcom, CrowdStrike,
and Palo Alto Networks.
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AFear & Greed Index: The Fear & Greed Index is a way to gauge stock market movements and whether stocks are fairly priced prepared by CNN Business. The theory is based on the logic that
excessive fear tends to drive down share prices, and too much greed tends to have the opposite effect. The Fear & Greed Index is a compilation of seven different indicators that measure some
aspect of stock market behavior. They are market momentum, stock price strength, stock price breadth, put and call options, junk bond demand, market volatility, and safe haven demand.
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