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U.S. Equities Rose Last Week
The S&P 500 rose 1.78% last week, though the advance masked a less settled outlook. In a holiday-
shortened stretch, two developments came into focus: a jobs report that suddenly pointed to a cooling 
labor market and a technology sector pulling back after a strong quarter. Investors spent the week 
reconsidering the Federal Reserve’s likely path.
Hiring Slows Sharply in June
The June employment report, released Thursday morning, a day early ahead of the July 4 holiday, came 
in notably soft. Nonfarm payrolls grew by just 57,000, less than half the 113,000 economists expected, 
and May was revised down to 129,000 from 172,000. Private hiring told a similar story, with payroll 
processor ADP reporting only 98,000 jobs added, well short of forecasts. Yet the report was not one-
sided: the unemployment rate unexpectedly slipped to 4.2% from 4.3%, initial jobless claims held near 
215,000, and job openings had stayed steady at 7.6 million. The mixed picture is a challenge for the Fed, 
already constrained by inflation near 4.2%. New Chair Kevin Warsh has urged markets to follow the data 
rather than Fed guidance, and in our view the June report cuts both ways. A cooling labor market would 
ordinarily strengthen the case for rate cuts, but inflation near double the Fed’s 2% target leaves little 
room to deliver them — a standoff that argues for a longer hold than either side of the rate debate 
expects.
Semiconductors Cool After a Record Quarter
The second quarter was a standout for equities: the S&P 500 and Nasdaq posted their biggest quarterly 
gains since 2020, and the Dow its best since 2022. Yet the new quarter opened with semiconductors, a 
key driver of the rally, under pressure. A sharp selloff in Asian chipmakers set the tone, with South 
Korea’s Kospi tumbling 7.9% as SK Hynix and Samsung sank roughly 14% and 9% despite recently 
announcing large AI investments. The pressure carried stateside, where Micron fell about 10%, 
Broadcom slid, and Nvidia slipped. Underlying the selloff is a growing debate about whether AI 
infrastructure is being built faster than demand can absorb. Not all of technology declined: Meta 
jumped nearly 9% after reports it would sell surplus AI computing capacity through its cloud business. 
The split within technology, after months of broad AI-fueled gains, is a dynamic we are watching closely 
as market leadership is tested.

5.0%
3.7%

2.8%
2.1%

1.4% 1.1% 0.9%
0.1%

-1.0% -1.0% -1.3%-2%

0%

2%

4%

6%
Week-to-Date Total Returns - S&P 500 GICS level 1

2.0% 1.8%

0.3% 0.1%

-0.5% -0.5% -0.7%
-1.2%-2%

0%

2%

4%

Dev. Int.

Equities

U.S. Large

Cap

Equities

High Yield

Bonds

Cash

Alternatives

U.S. Corp.

IG Bonds

U.S. Gov.

Bonds

U.S. Small

Cap

Equities

EM Equities

Week-to-Date Total Returns - Asset Classes



Source: Bloomberg. Past performance is not indicative of future results. Indexes are unmanaged, do not reflect 
fees or expenses, and are not available for direct investment. 

*Total Returns for the 2-year Treasury = Bloomberg U.S. Treasury 1-5 year; 5-year = Bloomberg U.S. Treasury 
5-7 year; 10-year = Bloomberg U.S. Treasury 7-10 year; 30-year = Bloomberg U.S. Treasury 20+ year; 
German 10-year = Bloomberg Germany Govt 7-10 year; Spanish 10-year = Bloomberg Spain Govt 7-10 year; 
Italian 10-year = Bloomberg Italy Govt 7-10 year; Japan 10-year = Credit Suisse Japan Govt 7-10 year.

1Returns in U.S. dollars

Index returns shown are preliminary estimate provided for informational purposes only. These figures are not 
final or official, may be revised, and are subject to change as index providers update and finalize their data.
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Issues NYSE Nasdaq Issues at NYSE Nasdaq

Advancing 1,271   532   New 52 Week High 491   918   

Declining 1,641   1,540   New 52 Week Low 114   400   

Total 2,912   2,138   

EQUITY MARKETS FIXED INCOME MARKETS

Current Level Weekly YTD Current Level Weekly YTD
Price Level Total Return Total Return

Yield Total Return Total Return

U.S. EQUITIES U.S. FIXED INCOME

S&P 500 7483.24    1.78%   9.98%   U.S. 2-year Treasury* 4.14%      -0.11%   0.40%   

S&P 500 Equal Weight Index 8712.53    1.10%   13.27%   U.S. 5-year Treasury* 4.23%      -0.46%   -0.26%   

DJIA 52900.07    1.99%   10.99%   U.S. 10-year Treasury* 4.48%      -0.67%   -0.36%   

NASDAQ 25832.67    2.12%   11.49%   U.S. 30-year Treasury* 4.99%      -1.78%   -0.19%   

Bloomberg 1000 2634.59    1.78%   10.33%   Bloomberg U.S. Muni 3.60%      0.08%   2.23%   

Bloomberg 2000 2042.21    -0.66%   21.02%   Bloomberg U.S. Investment Grade 5.16%      -0.47%   0.68%   

VIX 16.15    -12.28%   8.03%   Bloomberg U.S. Corp High Yield 7.13%      0.29%   2.05%   

GLOBAL EQUITIES (USD terms) GLOBAL FIXED INCOME (local currency terms)

MSCI AC World 1118.74    1.50%   11.09%   EM Government Debt LCL Currency1 3.81%      0.03%   1.58%   

MSCI EAFE 3144.43    1.96%   10.83%   Germany 10-year yield* 2.90%      -0.30%   1.11%   

MSCI Europe 2827.86    2.42%   8.92%   Spain 10-year yield* 3.40%      -0.28%   1.47%   

MSCI Japan 5554.10    1.21%   16.78%   Italy 10-year yield* 3.68%      -0.27%   0.97%   

MSCI Canada 3420.28    0.05%   7.66%   Japan 10-year yield* 2.79%      -0.93%   -3.17%   

MSCI EM 1684.18    -1.18%   21.16%   
COMMODITY MARKETS

MSCI China 69.44    2.23%   -14.79%   

MSCI Lat Am 2957.32    -0.13%   10.78%   Current Level Weekly YTD

MSCI Asia ex Japan 1114.02    -1.31%   23.07%   Price Level Return Return

CURRENCY MARKETS
GLOBAL COMMODITIES

Gold 4,122.35    0.82%   -4.56%   

Current Level Weekly YTD Oil (WTI) 68.69    -0.78%   19.63%   

Spot Rate Change Change Oil (Brent) 71.80    -0.26%   18.00%   

GLOBAL CURRENCIES Copper 616.90    -0.61%   5.62%   

EUR/USD 1.14    0.42%   -2.67%   Silver 60.91    2.98%   -15.00%   

GBP/USD 1.33    1.11%   -0.96%   Platinum 1,623.65    -0.10%   -21.20%   

USD/JPY 161.11    -0.39%   2.81%   Natural Gas 3.20    -1.08%   -13.29%   



DISCLOSURE

Past performance does not guarantee future results. Investing involves risk, including the 
possible loss of principal. Asset allocation and diversification do not ensure a profit or 
protection against loss.

Led by Stifel Chief Investment Officer Michael O’Keeffe, the Stifel CIO Office is comprised 
of several investment professionals. The team works collaboratively with other Stifel 
professionals to develop macroeconomic analysis, market analysis, strategic and tactical 
asset allocation guidance, applied behavioral finance, and specific investment solutions 
for advisors and clients.

Alternative Investments or Non-Traditional Assets – Alternative investments may include, but 
are not limited to: Real Estate Investment Trusts (REITs), Commodities, Futures, Hedge Funds, 
Venture Capital, Limited Partnerships, etc.  

Real Estate – When investing in real estate companies, property values can fall due to 
environmental, economic, or other reasons, and changes in interest rates can negatively
impact the performance.  

Commodities and Futures – The risk of loss in trading commodities and futures can be 
substantial. You should therefore carefully consider whether such trading is suitable for you
in light of your financial condition. The high degree of leverage that is often obtainable in 
commodity trading can work against you as well as for you. The use of leverage can lead to
large losses as well as gains.  

Hedge Funds – Investors should be aware that hedge funds often engage in leverage, short-
selling, arbitrage, hedging, derivatives, and other speculative investment practices that may 
increase investment loss. Hedge funds can be highly illiquid, are not required to provide 
periodic pricing or valuation information to investors and often charge high fees that can erode 
performance. Additionally, they may involve complex tax structures and delays in distributing 
tax information. While hedge funds may appear similar to mutual funds, they are not necessarily 
subject to the same regulatory requirements as mutual funds.  

Venture Capital – Venture capital investments involve substantial risks. The risks associated 
with investing in companies in the start-up or expansion stages of development are greater than 
those of companies in later stages, because the companies’ business concepts generally are 
unproven and the companies have little or no track record.  

Limited Partnerships – Generally, limited partnership investments are suitable only for a narrow 
class of relatively sophisticated investors. Limited partnership investments may be speculative 
in nature and be subject to resale restrictions or illiquidity. An investment is appropriate only for 
investors who have the capacity to absorb a loss of some or all of their investment. 

Bonds –  When investing in bonds, it is important to note that as interest rates rise, bond 
prices will fall. High-yield bonds have greater credit risk than higher quality bonds.

Duration –   Duration is a measure of the sensitivity of the price – the value of principal – of
a fixed-income investment to a change in interest rates. Duration is expressed as a number
of years.

Standard Deviation – Standard deviation is a measure of the dispersion of a set of data from its 
mean. It is calculated as the square root of variance by determining the variation between each 
data point relative to the mean. If the data points are further from the mean, there is higher 
deviation within the data set.

International and Emerging Markets – There are special considerations associated with 
international investing, including the risk of currency fluctuations and political and 
economic events. Investing in emerging markets may involve greater risk and volatility 
than investing in more developed countries.  

Short Positions – The investor should note that when a short position moves in an 
unfavorable way, the losses are theoretically unlimited. The broker will demand more 
collateral, and the manager might have to close out that short position at an inopportune 
time to limit any further losses.

Small Company Securities – Small company securities are typically more volatile and
carry additional risks, since smaller companies generally are not as well established 
as larger companies.

Private Equity – Private equity funds are not appropriate for all investors. Investors should 
be aware that private equity funds may contain speculative investment practices that can 
lead to a loss of the entire investment. Private equity funds may invest in entities in which 
no secondary market exists and, as such, may be highly illiquid. The funds are not 
required to provide periodic pricing or valuation information to investors and often
charge high fees that can erode performance. Additionally, they may involve complex
tax structures and delays in distributing tax information.

Core Personal Consumption Expenditures (PCE) – The PCE Price Index excluding volatile 
food and energy prices, revealing underlying inflation trends.

Index returns include the reinvestment of dividends but do not include adjustments for 
brokerage, custodian, and advisory fees. Indices are unmanaged, do not reflect fees and 
expenses, and are not available for direct investment. 
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Bloomberg U.S. 1000 Total Return Index – The Bloomberg U.S. 1000 Value Total Return 
Index provides exposure to companies with superior value factor scores based on their 
earnings yield, valuation, dividend yield, and growth.

Bloomberg U.S. 2000 Value Total Return Index – The Bloomberg U.S. 2000 Value Total 
Return Index provides exposure to companies with superior value factor scores based on 
their earnings yield, valuation, dividend yield, and growth.

Bloomberg Magnificent 7 Total Return Index – The Bloomberg Magnificent 7 Total Return 
Index is an equal-dollar weighted equity benchmark consisting of a fixed basket of 7 
widely-traded companies classified in the United States and representing the 
Communications, Consumer Discretionary and Technology sectors as defined by 
Bloomberg Industry Classification System (BICS).

Bloomberg U.S. Treasury 1-5 year – this index includes fixed income securities issued by 
the U.S. Treasury guaranteed by the U.S. government, all with maturities between 1 and 5 
years.

Bloomberg U.S. Treasury 5-7 year – this index includes fixed income securities issued by 
the U.S. Treasury guaranteed by the U.S. government, all with maturities between 5 and 7 
years.

Bloomberg U.S. Treasury 7-10 year – this index includes fixed income securities issued 
by the U.S. Treasury guaranteed by the U.S. government, all with maturities between 7 
and 10 years.

Bloomberg U.S. Treasury 20+ year – this index includes fixed income securities issued by 
the U.S. Treasury guaranteed by the U.S. government, all with maturities over 20 years.

Bloomberg Germany Govt 7-10 year – this index includes fixed income securities issued 
by Germany guaranteed by German government, all with maturities between 7 and 10 
years.

Bloomberg Spain Govt 7-10 year – this index includes fixed income securities issued by 
Italy guaranteed by Spanish government, all with maturities between 7 and 10 years.

Bloomberg Italy Govt 7-10 year – this index includes fixed income securities issued by 
Spain guaranteed by Italian government, all with maturities between 7 and 10 years.

Credit Suisse Japan Govt 7-10 year – this index includes fixed income securities issued 
by Japan guaranteed by Japanese government, all with maturities between 7 and 10 
years.

Bloomberg U.S. Treasury Bills 1-3 Months Index includes all publicly issued zero-coupon 
U.S. Treasury Bills that have a remaining maturity of less than 3 months and more than 1 
month, are rated investment grade, and have $250 million or more of outstanding face 
value. 

Bloomberg U.S. Corporate IG Index is an index considered representative of fixed-rate 
investment-grade taxable bond debt. 

Bloomberg U.S. Aggregate Corporate Index is an index considered representative of fixed-
rate investment-grade taxable bond debt. 

Bloomberg U.S. Corporate High Yield is an index considered representative of fixed-rate, 
noninvestment-grade debt.

Bloomberg U.S. Government Bond Index is an index considered representative of fixed-
rate, investment-grade US Government debt.

Bloomberg Global Aggregate provides a broad-based measure of the global investment-
grade, fixed-rate debt market.

BofAML MOVE Return Index measures U.S. bond market volatility by tracking a basket of 
OTC options on U.S. interest rate swaps. The Index tracks implied normal yield volatility 
of a yield curve weighted basket of at-the-money one-month options on the 2-year, 5-
year, 10-year, and 30-year constant maturity interest rate swaps.

DJIA – The Dow Jones Industrial Average (DJIA) is a price-weighted average of 30 
significant stocks traded on the New York Stock Exchange (NYSE) and the NASDAQ.
The DJIA was invented by Charles Dow back in 1896.

NASDAQ Composite Index – The NASDAQ Composite Index is a capitalization-weighted 
index that is comprised of all stocks listed on the National Association of Securities 
Dealers Automated Quotation System stock market, which includes both domestic and 
foreign companies.

S&P 500 Index is a capitalization-weighted index of 500 stocks. The index is designed to 
measure performance of the broad domestic economy through changes in the aggregate 
market value of  500 stocks representing all major industries. 

S&P 500 Equal Weight Index is the equal-weight version of the widely regarded Standard 
& Poor’s 500 Index, which is generally considered representative of the U.S. large 
capitalization market. The index has the same constituents as the capitalization-
weighted S&P 500, but each company in the index is allocated a fixed weight of 0.20%
at each quarterly rebalancing.  

S&P GICS Index is a benchmark for investment in the commodity markets and as a 
measure of commodity performance over time.  The index was originally developed by 
Goldman Sachs. In 2007, ownership transferred to Standard & Poor’s, which currently 
owns and publishes it. Futures of the S&P GSCI use a multiple of 250. The S&P GSCI 
contains as many commodities as possible, with rules excluding certain commodities to 
maintain liquidity and investability in the underlying futures markets. The index currently 
comprises 24 commodities from all commodity sectors.

Stifel, Nicolaus & Company, Incorporated | Member SIPC & NYSE | Stifel.com
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INDEX DESCRIPTIONS

4

MARKET PERSPECTIVES  WEEKLY  |  June 29 –  July 3, 2026



S&P Consumer Discretionary Select Index includes all companies in the S&P 500 Index 
classified under the GICS® Consumer Discretionary sector.

S&P Information Technology Index includes all companies in the S&P 500 Index classified 
under the GICS® Information Technology sector.

S&P Financial Select Index includes all companies in the S&P 500 Index classified under the 
GICS® Financial sector.

S&P Utility Select Index includes all companies in the S&P 500 Index classified under the 
GICS® Utility sector.

S&P Real Estate Select Index includes all companies in the S&P 500 Index classified under 
the GICS® Real Estate sector.

S&P Health Care Select Index includes all companies in the S&P 500 Index classified under 
the GICS® Health Care sector.

S&P Communication Services Select Index includes all companies in the S&P 500 Index 
classified under the GICS® Communication Services sector.

S&P Materials Select Index includes all companies in the S&P 500 Index classified under the 
GICS® Materials sector.

S&P Industrial Select Index includes all companies in the S&P 500 Index classified under the 
GICS® Industrial sector.

S&P Construction Select Index includes all companies in the S&P 500 Index classified under 
the GICS® Construction sector.

S&P Energy Select Index includes all companies in the S&P 500 Index classified under the 
GICS® Energy sector

The S&P CoreLogic Case-Shiller 20-City Composite Home Price NSA Index is a value-weighted 
average that seeks to measure the value of residential real estate in 20 major U.S. 
metropolitan areas. The index is a composite of single-family home price indices for the nine 
U.S. Census divisions.

MSCI AC World Index captures large and mid cap representation across 23 Developed 
Markets (DM) and 24 Emerging Markets (EM) countries.

MSCI Asia ex-Japan captures large and mid cap representation across two of three Developed 
Markets (DM) countries (excluding Japan) and nine Emerging Markets (EM) countries in Asia. 
With 647 constituents, the index covers approximately 85% of the free float-adjusted market 
capitalization in each country.

MSCI EAFE Index captures large and mid cap representation across Developed Markets 
countries  around the world, excluding the U.S. and Canada. With 914 constituents, the index 

covers approximately 85% of the free float-adjusted market capitalization in each country.

MSCI Europe Index captures large and mid cap representation across 15 Developed Markets 
(DM) countries in Europe.

MSCI Emerging Markets (EM) Index captures large and mid cap representation across 23 
Emerging Markets (EM) countries. With 837 constituents, the index covers approximately 85% 
of the free float-adjusted market capitalization in each country. 

MSCI Japan is designed to measure the performance of the large and mid cap segments of the 
Japanese market. With 321 constituents, the index covers approximately 85% of the free 
float-adjusted market capitalization in Japan.

MSCI Canada is designed to measure the performance of the large and mid cap segments of 
the Canada market. With 91 constituents, the index covers approximately 85% of the free 
float-adjusted market capitalization in Canada.

MSCI China  captures large and mid cap representation across China H shares, B shares, Red 
chips, P chips and foreign listings (e.g. ADRs). With 153 constituents, the index covers about 
85% of this China equity universe. 

MSCI World Index is a free float-adjusted market capitalization-weighted index that is 
designed to measure the equity market performance of developed markets.

MSCI Latin America captures large and mid cap representation across  five Emerging Markets 
(EM) countries in Latin America. With 109 constituents, the index covers approximately 85% 
of the free float-adjusted market capitalization in each country.

West Texas Intermediate (WTI), also known as Texas light sweet, is a grade of crude oil used 
as a benchmark in oil pricing. This grade is described as light because of its relatively low 
density, and sweet because of its low sulfur content. It is the underlying commodity of 
Chicago Mercantile Exchange’s oil futures contracts.

VIX is a trademarked ticker symbol for the Chicago Board Options Exchange Market Volatility 
Index and shows the market's expectation of 30-day volatility. It is constructed using the 
implied volatilities of a wide range of S&P 500 index options. This volatility is meant to be 
forward looking, is calculated from both calls and puts, and is a widely used measure of 
market risk, often referred to as the "investor fear gauge.”

KBW Nasdaq Bank Index is designed to track the performance of the leading banks and thrifts 
that are publicly-traded in the U.S. The index includes 24 banking stocks representing the 
large U.S. national money centers, regional banks, and thrift institutions.

The Philadelphia Semiconductor Index is a modified capitalization-weighted index comprised 
of companies that are involved in the design, distribution, manufacturing, and sale of 
semiconductors. The index was developed with a base value of 100 as of December 1, 1993. 
*Index methodology changed from Price-weighted as of December 21, 2009.
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