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Market Snapshot

S&P 500: 7,150 | Futures Mixed to Slightly Higher - 8:30 AM ET Data Wall
Brent Crude: $116.0 | Above Pre-War Range - Off a Brief Push Past $120

Gold: $5,202 | Up About 1.1% - Defensive Bid Returned Overnight

Fed Funds Rate: 3.50-3.75% | Held Steady - Four Dissents Marked a Rare Split

The Lead

A Split Fed Hands the Tape to Oil, GDP, and Core PCE.

Thursday’s pre-market opens one day after an unusually fractured Federal Reserve hold and a
mixed megacap earnings night, with the market now facing an even tighter handoff: Brent near
$116 after briefly surging above $120, the dollar index around 99.06, gold back above

$5,200, and a loaded 8:30 AM ET data batch that includes first-quarter GDP, core PCE,
employment costs, personal income and spending, and jobless claims before Apple reports
after the close.

Reuters and Bloomberg converged on the same early read: the market is trying to separate
earnings relief from energy stress after the Fed left rates unchanged but did so with a rare
four-way dissent. Nasdaq futures found support from Alphabet, Amazon, and Qualcomm, while
S&P futures were only modestly firmer because the macro backdrop is now harder to dismiss.
The point of Thursday is not whether the Fed moved; it is whether the combination of a split
committee and a fresh oil spike forces investors to put more weight on inflation persistence
than they were willing to do 24 hours ago.

Oil is the fulcrum. Bloomberg’s energy page showed Brent near $116 around 6:48 AM ET after
the June contract briefly pushed above $126 overnight, while the Wall Street Journal

reported the market was reacting to renewed concern that U.S. military options against Iran
are back under active review and that a prolonged Hormuz disruption is no longer a tail

risk. Even after the pullback from the spike, Brent remains at levels that keep freight,

fuel, and margin pressure central to the macro conversation. This is no longer an abstract
geopolitical premium; it is an input cost problem arriving exactly as growth and inflation

data hit the tape.

Cross-asset pricing shows that investors are hedging the shock rather than capitulating to

it. Reuters had the dollar index up 0.2% at 99.057, Bloomberg’s currency board showed
EUR/USD around 1.1748 and USD/JPY near 159.15, and Bloomberg’s metals page had spot gold
near $5,202 while natural gas sat closer to $2.62. That mix says the market is still

treating the present stress as an oil-and-dollar event rather than a full-spectrum commodity

panic. It also means financial conditions are not offering equities any incidental help

before the 8:30 data wall.



Those 8:30 releases are the first real test of whether the market can keep looking through

the supply shock. Dow Jones consensus published by MarketScreener points to 2.2% annualized
first-quarter GDP, 0.3% month-over-month and 3.2% year-over-year core PCE, a 0.9% employment
cost index, 0.3% personal income, 0.9% spending, and 212,000 initial jobless claims. If that
package shows resilient demand with sticky inflation, the market will have to weigh
higher-for-longer rate logic against the earnings lift from big tech. If it instead prints

soft growth with hot prices, the conversation shifts from valuation to stagflation risk very

quickly.

Earnings are helping, but they are not clearing the whole market on their own. Bloomberg
said Alphabet rallied more than 7% in pre-market trading and Amazon also gained after
results, while Meta fell on spending concerns and Microsoft slipped on cloud-growth
expectations despite solid numbers. That matters because the index still depends on a small
number of giant balance sheets to absorb macro stress. Thursday morning therefore starts
with better proof that Al demand exists, but not yet enough proof that the cost of financing
and powering that buildout can be ignored if oil stays elevated.

The practical setup is sharper than a normal post-Fed morning. A calmer oil tape and benign
8:30 numbers would let equities treat Wednesday’s dissents as a curiosity and move on to
Apple, Eli Lilly, Mastercard, Caterpillar, and the rest of Thursday’s earnings slate. But if
Brent stays high while GDP, PCE, or wages reinforce the inflation side of the story, the Fed
split will look less like noise and more like an early warning. That is why Thursday'’s tape

is less about whether risk assets can bounce and more about whether the market still
deserves the confidence implied by index levels near record highs.

Callout

The setup to understand today: a split Fed has already removed the comfort of a unanimous
pause, and now the market needs 8:30 AM ET growth and inflation data to be clean enough that
Brent near $116 does not become the dominant macro signal. If the numbers keep inflation
pressure alive while oil stays elevated, strong tech earnings will have to work much harder

to hold index-level confidence together.

What Moves Today
Three Signals

Possible Paths - Thursday, April 30, 2026

How Brent, the 8:30 AM ET Data Wall, and a Split Fed Could Reprice the Last Trading Day

of April

Goldilocks data: GDP holds near consensus, core PCE and wages do not reaccelerate beyond the
market’s comfort zone, and Brent stays closer to $116 than the overnight extremes. In that

path, equities can lean on Alphabet and Amazon’s earnings strength, Treasury yields can stay
contained or drift lower, EUR/USD and USD/JPY remain range-bound, gold holds its defensive

bid without becoming disorderly, commaodities stay oil-led rather than systemic, credit

spreads remain orderly, and Apple’s report arrives into a market still willing to pay for

growth.



Hot inflation, resilient demand: If GDP and spending are firm while core PCE or ECI run hot,
the market will read Wednesday's Fed dissents as more meaningful than a one-day curiosity.
Equities would then face a sharper multiple test, front-end and intermediate Treasury yields
could push back up, the dollar would likely extend against both the euro and yen, Brent
would keep inflation expectations elevated, gold could remain supported as a hedge rather
than a clean rate trade, credit would widen modestly, and earnings would have to offset a
tougher discount-rate backdrop almost immediately.

Growth scare with expensive oil: The most difficult outcome is a weak GDP print or softer
claims-and-spending picture arriving alongside still-sticky inflation components and Brent
that refuses to break lower. That would send equities into a more selective, late-cycle
posture, give Treasuries a growth bid but not necessarily enough to ease financial
conditions, keep the dollar firm, split commaodities between strong crude and weaker
cyclicals, pressure lower-quality credit, and make the next earnings wave and Friday’s
payrolls report matter much more for whether April’s risk appetite can survive into May.
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