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Market Snapshot
S&P 500: 7,209.01 | Record Close - Futures Up About 0.2% After Apple
Brent Crude: $111.6 | Up About 1% - Hormuz Risk Premium Still Embedded
Gold: $4,605 | Steady to Firmer - Softer Dollar Offsets Oil Inflation Fears
Fed Funds Rate: 3.50-3.75% | Held Steady April 29 - Rare Four-Dissent Hold Still Hangs Over
the Tape

The Lead
Apple Keeps Futures Green, but Oil and the Yen Keep the Macro Honest.
Friday’s pre-market opens with the S&P 500 sitting at a fresh record close of 7,209.01,
Apple up roughly 3% after posting its strongest quarterly sales growth in more than four
years, Brent crude near $111.6, gold around $4,605, the dollar index near 98.2, EUR/USD near
1.1738, USD/JPY around 156.4 after Japan intervened, and a lighter but still meaningful U.S.
data slate centered on 9:45 AM ET S&P Global manufacturing PMI and 10:00 AM ET ISM
manufacturing and construction spending.

Friday’s setup is unusual because the equity tape and the hedging tape are telling two
different stories at the same time. Reuters said S&P and Dow futures were modestly higher
after Wall Street’s strongest month in years, while Bloomberg said U.S. equity futures were
up again following Apple’s results and a fresh run of record highs. That gives the open an
earnings-led tailwind, but it does not erase the fact that the market is entering May with
oil still above $110 and with yesterday’s growth and inflation data having strengthened the
case for rates staying elevated.

Apple is the cleanest support under risk appetite this morning. Reuters reported that the
stock jumped about 3% in pre-market trading after the company posted its strongest quarterly
sales growth in more than four years and gave a solid fiscal third-quarter sales outlook.
That matters beyond one name because Apple arrives after Alphabet and Amazon already helped
investors look through a difficult macro month. If the market can keep rewarding the largest
balance sheets even as input costs rise, the index can stay buoyant longer than many
cross-asset signals would normally allow.

Oil remains the main rebuttal to that optimism. Reuters pegged Brent crude futures for July
near $111.59 a barrel early Friday, with the move still tied to the Iran conflict and the
blocked Strait of Hormuz. The Wall Street Journal’s commodities coverage had Brent around
$110.66 later in the morning, which is lower than the overnight extremes but still nowhere
near a comfort level for transport costs, margins, or inflation expectations. This is the
key distinction for May 1: the market is no longer debating whether there is a war premium,
only how much pain it will transmit into the real economy.



Foreign exchange is reinforcing that caution rather than contradicting it. Reuters reported
that Japan intervened on Thursday for the first time in nearly two years, and Bloomberg said
the yen traded around 156.37 per dollar after briefly strengthening to 155.5. At the same
time, the euro was around $1.1738 and the dollar index was near 98.2 in early European
trading, while Bloomberg showed gold around $4,605 and U.S. natural gas cash pricing near
$2.60. That mix points to a narrower macro stress signal than a full liquidation event, but
it is still a reminder that markets are paying for safety in currencies and metals even
while equities press upward.

Today’s economic calendar is smaller than Thursday’s data wall, but it still matters because
it will frame whether the manufacturing side of the economy is absorbing the oil shock or
merely lagging it. Public calendars point to a final April S&P Global U.S. manufacturing PMI
of 54.0 at 9:45 AM ET, followed by ISM manufacturing at 10:00 AM ET with consensus near 52.5
versus 52.7 previously, plus construction spending at the same time. If those numbers hold
up, investors can argue that corporate demand remains durable enough to keep earnings doing
the heavy lifting. If they soften materially, then yesterday’s hotter inflation read and
today’s still-elevated crude price start to look less like a manageable mix and more like an
early margin squeeze.

One more subtle point matters today: the Federal Reserve calendar does not show any
scheduled speeches for Friday, May 1, 2026, which means the market does not get an official
attempt to shape the interpretation of Wednesday’s rare four-dissent hold. That leaves
prices to do the talking. In practical terms, May opens with equities celebrating earnings
momentum, rates and FX still digesting inflation and intervention risk, and commodities
refusing to give back enough ground to declare the macro scare over. The strongest argument
for the bull case this morning is that earnings are still outrunning the headlines. The
strongest argument against it is that the headlines are now embedded in oil, currencies, and
inflation-sensitive assets rather than staying confined to the news flow.

Callout
The setup to understand today: Apple and record highs are buying the market time, but they
are not buying it immunity. If ISM and construction spending stay firm while Brent holds
above $110 and the yen remains intervention-sensitive, investors will keep asking whether
megacap earnings strength can outrun a very visible oil-and-inflation tax on the rest of the
tape.

What Moves Today
Three Signals
Possible Paths - Friday, May 1, 2026
How Apple, ISM, and the Oil-and-Yen Hedge Could Shape the Market’s First Full Session of
May
Earnings-led follow-through: If ISM and construction spending hold up, Apple extends its
premarket gain into the open, and Brent stays closer to $110 than the overnight highs,
equities can argue that corporate demand is still outrunning the war premium. In that path,
Treasury yields can stay range-bound, EUR/USD and USD/JPY stabilize after Thursday’s



intervention shock, gold remains supported without turning disorderly, commodities stay
mostly crude-led, credit remains calm, and the market keeps rewarding large-cap earnings
power over macro anxiety.

Macro friction returns: If ISM disappoints or the prices-paid component looks too hot while
crude refuses to cool, the market will start treating Thursday’s record close as a
backward-looking earnings celebration rather than a clean read on the economy. Equities
would then face a broader breadth problem, rates could cheapen again on inflation
persistence, the dollar would likely regain some footing even after the intervention-driven
setback, gold would stay firm as a hedge, Brent would keep inflation expectations elevated,
credit would widen at the margin, and today’s energy earnings would be judged through the
lens of demand risk rather than simply higher realized prices.

Hedge tape over risk tape: The more difficult outcome is one where equities hold up
initially on Apple but the rest of the cross-asset complex keeps moving defensively, with
USD/JPY remaining intervention-sensitive, gold bid, and crude sticky. That would imply a
market whose headline indexes still look healthy while rates, FX, commodities, and credit
are all sending a more cautious message. If that divergence widens, next week’s trade data,
JOLTS, ISM services, and payrolls become much more important for whether the current rally
broadens or simply gets narrower and more fragile.
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