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Market Snapshot

S&P 500: 7,543.64 | The benchmark rose 0.81% on Thursday, but Friday futures were roughly
flat to slightly softer, leaving the weekly close dependent on whether traders keep treating

the oil spike as contained rather than policy-changing

Brent Crude: $76.00 | Brent sat near $76 after backing away from the midweek spike above
$80, a calmer tape that still leaves a geopolitical premium in place ahead of next week’s
inflation data

Gold: $4,107 | Gold was down about 0.6% in early trading, a sign haven demand was fading
faster than the dollar and bond market caution were easing

Fed Funds Rate: 3.50-3.75% | Held June 17 - The market closes the week with no major Friday
U.S. data, leaving Wednesday's hawkish-leaning minutes and next Tuesday’s CPI as the main
policy bridge

The Lead

A Quiet Friday Isn’t a Clean Friday. Oil Has Backed Off, but the Dollar, Yields, and

Next Week’s CPI Are Still in Charge.

Friday, July 10, 2026 begins with S&P 500 futures roughly flat to slightly softer, Brent

crude near $76 a barrel, gold around $4,107, U.S. natural gas near $2.94 per mmBtu, the
dollar index at 100.87, EUR/USD near 1.1438, and USD/JPY around 161.36 as traders weigh a
calmer energy tape, Delta Air Lines’ fuel-cost warning inside a strong travel quarter,

WD-40’s upside surprise, SK Hynix’s Nasdaq debut, and a Friday calendar light enough to

shift attention directly toward next week’s CPI and big-bank earnings.

Friday’s setup looks quieter, but the market has not actually resolved the week’s central
argument. Oil is no longer sprinting higher, stocks recovered on Thursday, and the weekly
close can still finish on a constructive note. The harder question is whether the rebound
represents genuine confidence that the inflation shock is fading or merely a pause before
the market has to price next week’s data with the dollar and long-end yields still firm.

The change in crude matters because the market spent the middle of the week relearning how
quickly a geopolitical premium can bleed back into valuations. MarketWatch’s Thursday
coverage showed Brent easing to just above $77 after briefly breaking above $80, and by
Friday Wall Street Journal coverage had crude closer to $76. That is a meaningful cooling,

but not a return to the kind of energy backdrop that lets investors stop thinking about

transport costs, inflation expectations, and policy spillover.

Rates and foreign exchange are sending the more cautious message. The 10-year Treasury yield
has held around 4.54%, the dollar index is still near 100.87, the euro is only modestly

firmer at roughly 1.1438, and the yen remains weak even after Finance Minister Satsuki
Katayama'’s push for more domestic investment helped lift Japan’s currency toward 161.36 per



dollar. If markets truly believed the oil scare was behind them, the funding backdrop would
look looser than it does this morning.

Earnings are reinforcing that tension rather than clearing it. Delta beat expectations and
reinstated full-year guidance, but the quarter also underscored how expensive fuel has

become, with the company describing a record fuel bill even as premium demand stayed strong.
That is useful for the broader market because it shows end-demand can still absorb part of

an energy shock, yet it also shows margins are now doing more of the macro talking than
revenue growth alone.

The rest of the tape offers the same mixed signal. WD-40’s blowout quarter and raised
outlook gave investors a reminder that old-economy execution still matters, while SK Hynix’s
blockbuster U.S. debut asked the market to keep underwriting the Al capex trade even after a
shaky stretch for semiconductors. That combination supports selective upside, but it does

not create the kind of broad, macro-insensitive rally that can ignore dollar strength,

sticky yields, and an unresolved Fed path.

That is why the absence of major Friday data is not really a relief. Kiplinger's weekly
calendar called Friday light on macro releases, which means there is very little between now
and next Tuesday’'s CPI to dislodge the current balance of power. If oil keeps cooling and
the dollar softens, markets can close the week believing the scare was manageable; if those
conditions stay sticky, the market heads into CPI, retail sales, industrial production, and
bank earnings with less cushion than Thursday’s rally suggests.

Callout

Key insight: The market has escaped panic, not pressure. Friday’s real signal is whether
calmer oil finally loosens the dollar-and-yields grip before next week’s inflation and
earnings tests arrive.

What Moves Today
Three Signals
Possible Paths - Friday, July 10, 2026

The cleanest bullish outcome is not a big Friday rally. It is a calmer close that sends

next week’s inflation and earnings slate a looser funding backdrop.

Relief path: If Brent keeps drifting lower, the 10-year yield stays pinned or softens from
4.54%, and the dollar eases, equities can finish the week with enough breadth to keep the
uptrend intact. In that outcome, rates stop transmitting fresh inflation stress, EUR/USD

stays constructive, USD/JPY backs further away from the danger zone, gold remains orderly,
credit stays calm, and next week’s earnings enter the tape as company-specific tests rather
than macro stress events.

Crosscurrent path: If oil holds near current levels but the dollar and long-end yields
refuse to give ground, the market can still grind sideways to higher while carrying more
hidden tension than the headline indexes show. Equities would likely favor selective Al,
industrial winners, and quality cyclicals, while rates remain sticky, FX keeps favoring the



dollar over the yen, commodities stay mixed between calmer crude and softer gold, credit
stays open but disciplined, and earnings are judged through a margin-and-guidance lens.

Re-tightening path: If geopolitical headlines revive, oil turns back up, or investors decide
Thursday’s rebound got ahead of next week’s CPI risk, the weekly close can harden into a
more defensive setup. That would pressure equities through valuations and breadth, lift
Treasury yields and the dollar together, lean on EUR/USD, push USD/JPY back toward
intervention-sensitive territory, re-energize oil even as gold tries to catch up, widen
lower-quality credit, and force banks, industrials, and consumer-facing companies to report
into a market less willing to forgive input-cost or funding-pressure slippage.
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