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Markets staged a powerful recovery in April, driven 
by a six-week AI-fueled technology rally that sent 
equity markets to fresh record highs even as oil 
prices and bond yields remained elevated. The S&P 
500 rose 10.5% on the month, with robust earnings 
results and extraordinary demand for semiconductor 
and technology hardware leading the way. The equal-
weighted S&P 500 gained a more modest 5.9%, 
underscoring the narrow, top-heavy nature of the 
advance — just five stocks accounted for roughly half 
of the index’s year-to-date return. Outside the U.S., 
equity markets also recovered meaningfully with 
developed markets up 7.5% and emerging markets 
gaining 14.7%, the latter benefitting from AI-driven 
demand for semiconductors concentrated in South 
Korea and Taiwan. Bond markets reflected a bit more 
anxiety as yields edged slightly higher on the month. 
Both 2yr and 10yr treasury yields increased 0.10% as 
markets priced in more of a wait and see Fed given 
persistent inflation pressures and a stabilized labor 
market. Credit risk in corporate bond market fell 
sharply in lock step with the rally in the stock market 
as high yield credit spreads fell from 3.46% to 2.83% 
in April. The broad taxable bond market was up 
marginally at +0.11% while tax exempt municipal 
bonds posted a strong rally of 1.15%, rebounding 
from a challenging month of March where oversold 
conditions, heavy issuance, lack luster inflows all 
reversed quickly in April.

Economic data in April reflected a resilient but 
uneven growth backdrop under the shadow of 

the Iran energy shock. First quarter GDP came 
in at 2.0%, a solid result, though real personal 
consumption growth (1.6%) continued to decelerate 
and real wages turned negative as energy-price 
shock and inflationary ripple effects overtook 
nominal wage gains. Headline and core PCE inflation 
increased to 3.5% and 3.2% on a year-over-year 
basis in what are the beginning indications of 
energy price pass-throughs, but broader inflationary 
impulse remained somewhat contained. The 
labor market stayed on track with April payrolls of 
115,000 following strong results in March and a low 
unemployment rate of 4.3%. Consumer confidence 
readings remained extremely depressed relative to 
history capturing pressures of cumulative inflation 
are placing on middle and low income cohorts in the 
K-shaped income dynamic playing out across the 
economy.

Monetary and fiscal policy developments were 
relatively limited in April with the FOMC holding 
rates steady with a mildly hawkish narrative at 3.5%-
3.75% as expected and the confirmation of new 
Fed Chair Kevin Warsh set to assume leadership in 
mid-May. Markets will be monitoring Fed activities 
closely under new leadership as more transparent 
voting member dissent, balance sheet activity policy 
changes, and continued political challenges to Fed 
independence loom large. Foreign policy continues 
to carry the largest market implications as the supply 
shock to oil and other vital materials due to the 
closure of the Strait of Hormuz persists.

“The stock market is a device for transferring money from the impatient to the patient”
-Warren Buffet
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*Represents level indexed to 100.

Markets staged a powerful recovery in April, driven by a six-week AI-fueled technology rally that sent equity markets to fresh record highs even as oil 
prices and bond yields remained elevated. The S&P 500 rose 10.5% on the month, with robust earnings results and extraordinary demand for 
semiconductor and technology hardware leading the way.  The equal-weighted S&P 500 gained a more modest 5.9%, underscoring the narrow, top-
heavy nature of the advance — just five stocks accounted for roughly half of the index's year-to-date return. Outside the U.S., equity markets also 
recovered meaningfully with developed markets up 7.5% and emerging markets gaining 14.7%, the latter benefitting from AI-driven demand for 
semiconductors concentrated in South Korea and Taiwan.  Bond markets reflected a bit more anxiety as yields edged slightly higher on the month. Both 
2yr and 10yr treasury yields increased 0.10% as markets priced in more of a wait and see Fed given persistent inflation pressures and a stabilized labor 
market.  Credit risk in corporate bond market fell sharply in lock step with the rally in the stock market as high yield credit spreads fell from 3.46% to 
2.83% in April.  The broad taxable bond market was up marginally at +0.11% while tax exempt municipal bonds posted a strong rally of 1.15%, rebounding 
from a challenging month of March where oversold conditions, heavy issuance, lack luster inflows all reversed quickly in April. 

Economic data in April reflected a resilient but uneven growth backdrop under the shadow of the Iran energy shock. First quarter GDP came in at 2.0%, 
a solid result, though real personal consumption growth (1.6%) continued to decelerate and real wages turned negative as energy-price shock and 
inflationary ripple effects overtook nominal wage gains.  Headline and core  PCE inflation increased to 3.5% and 3.2% on a year-over-year basis in what 
are the beginning indications of energy price pass-throughs, but broader inflationary impulse remained somewhat contained. The labor market stayed 
on track with April payrolls of 115,000 following strong results in March and a low unemployment rate of 4.3%. Consumer confidence readings remained 
extremely depressed relative to history capturing pressures of cumulative inflation are placing on middle and low income cohorts in the K-shaped 
income dynamic playing out across the economy.

Monetary and fiscal policy developments were relatively limited in April with the FOMC holding rates steady with a mildly hawkish narrative at 3.5%-
3.75% as expected and the confirmation of new Fed Chair Kevin Warsh set to assume leadership in mid-May.  Markets will be monitoring Fed activities 
closely under new leadership as more transparent voting member dissent, balance sheet activity policy changes, and continued political challenges to 
Fed independence loom large.  Foreign policy continues to carry the largest market implications as the supply shock to oil and other vital materials due 
to the closure of the Strait of Hormuz persists.  

MMaaccrroo  MMeettrriiccss 44//3300//2266 11//3311//2266 44//3300//2255
US Real GDP (QoQ) 2.00 0.50 -0.60
Core PCE 3.20 3.08 2.61
Unemployment Rate 4.30 4.30 4.20
Oil (WTI) 108.64 64.50 59.55
Gold 4,723.9 4,744.5 3,207.5
Dollar Index 97.9 97.1 99.69

TTrraaiilliinngg  RReettuurrnnss 11  MMoo 33  MMoo 11  YYrr
Oil (WTI) 5.62 68.43 82.43
S&P GSCI Gold Spot -1.05 -2.43 39.48
Dollar Index -1.91 1.10 -1.42

LLeevveellss 44//3300//2266 11//3311//2266 44//3300//2255
Fed Funds 3.64 3.64 4.33
10 Year Treasury 4.40 4.26 4.17
30 Year Mortgage 6.30 6.10 6.81
Gasoline 4.26 2.98 3.26
Used Cars and Trucks* 179.83 181.27 184.80
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Periodic Table of Investments – April 30, 2026

AAsssseett  CCllaassss  KKeeyy
HHeeddggee  FFuunnddss MMiidd  CCaapp BBaannkk  LLooaannss PPrriivvaattee  EEqquuiittyy EEMM  DDeebbtt IInntteerrnnaattiioonnaall  SSttoocckkss SSmmaallll  CCaapp

FFiixxeedd  IInnccoommee CCoommmmooddiittiieess PPrriivvaattee  CCrreeddiitt HHiigghh  YYiieelldd GGlloobbaall  SSttoocckkss EEmmeerrggiinngg  MMaarrkkeettss LLaarrggee  CCaapp

PPrriivvaattee  RReeaall  EEssttaattee

22001166 22001177 22001188 22001199 22002200 22002211 22002222 22002233 22002244 22002255 YYTTDD
21.31 37.75 11.88 31.49 27.48 43.78 16.09 26.29 25.02 - -
17.49 25.62 8.35 30.54 19.96 28.71 7.46 22.81 18.02 - -
13.80 24.62 5.63 27.30 18.69 27.11 5.08 18.85 15.34 34.36 -
13.49 21.83 0.35 25.52 18.40 22.58 -0.38 17.23 11.54 31.89 29.65
11.96 18.96 0.01 22.66 17.10 22.18 -1.25 16.93 9.1 22.87 8.72
11.77 18.52 -2.26 18.90 16.82 19.04 -5.3 13.46 8.80 17.88 13.21
11.60 14.65 -2.46 17.33 10.9 17.68 -11.22 13.02 8.39 15.77 0.7
10.14 11.68 -4.0 14.41 8.28 14.82 -13.01 12.33 8.20 12.81 0.07
9.88 8.17 -4.38 13.11 7.51 11.78 -14.01 10.27 8.05 11.11 14.61
9.02 7.8 -8.93 8.72 6.52 6.2 -15.26 10.00 7.19 10.60 1.14
8.76 7.61 -9.06 8.40 6.17 5.36 -17.32 9.09 6.58 10.4 0.54
8.48 7.48 -11.01 8.4 6.04 5.14 -17.96 6.1 5.38 8.50 6.36
2.65 3.54 -11.25 7.87 2.26 -1.54 -18.11 5.53 4.35 7.30 0.74
1.51 3.29 -13.36 7.69 1.18 -1.65 -19.74 -7.91 1.25 5.03 6.79
0.5 1.70 -14.25 5.34 -3.12 -2.22 -20.44 -12.02 -1.44 3.77 5.70

"-" indicates data not yet available



Monthly Market Update | April 2026 3

5

Stock Markets can trade lower in the short-run
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Intra-year S&P 500 Drawdowns with Annual Returns

Return Max Drawdown

Market volatility is normal and can be difficult to time. History shows that staying the course has been a successful investing strategy.

Source: Morningstar Direct, Standard & Poor's. Uses Total Return with daily closing 
prices.
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Stock markets trade higher in the long-run

Source: Bespoke
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Please remember that past performance is no guarantee of future results. Different types of investments involve varying degrees of risk, and there can be no 
assurance that the future performance of any specific investment, investment strategy, or product (including the investments and/or investment strategies 
recommended or undertaken by Opal Wealth Advisors, LLC [“OWA”]), or any non-investment related content, made reference to directly or indirectly in this 
commentary will be profitable, equal any corresponding indicated historical performance level(s), be suitable for your portfolio or individual situation, or prove 
successful. Due to various factors, including changing market conditions and/or applicable laws, the content may no longer be reflective of current opinions 
or positions. Moreover, you should not assume that any discussion or information contained in this commentary serves as the receipt of, or as a substitute for, 
personalized investment advice from OWA. OWA is neither a law firm, nor a certified public accounting firm, and no portion of the commentary content should be 
construed as legal or accounting advice. A copy of the OWA’s current written disclosure Brochure discussing our advisory services and fees continues to remain 
available upon request or at www.opalwealthadvisors.com. Please Remember: If you are a OWA client, please contact OWA, in writing, if there are any changes 
in your personal/financial situation or investment objectives for the purpose of reviewing/evaluating/revising our previous recommendations and/or services, or 
if you would like to impose, add, or to modify any reasonable restrictions to our investment advisory services. Unless, and until, you notify us, in writing, to the 
contrary, we shall continue to provide services as we do currently. Please Also Remember to advise us if you have not been receiving account statements (at least 
quarterly) from the account custodian.

Historical performance results for investment indices, benchmarks, and/or categories have been provided for general informational/comparison purposes only, 
and generally do not reflect the deduction of transaction and/or custodial charges, the deduction of an investment management fee, nor the impact of taxes, the 
incurrence of which would have the effect of decreasing historical performance results. It should not be assumed that your OWA account holdings correspond 
directly to any comparative indices or categories. Please Also Note: (1) performance results do not reflect the impact of taxes; (2) comparative benchmarks/
indices may be more or less volatile than your OWA accounts; and, (3) a description of each comparative benchmark/index is available upon request.

Opal Wealth Advisors / 2 Jericho Plaza / Suite 208 / Jericho, NY 11753 / t. 516.388.7980 / f. 516.388.7968 / opalwealthadvisors.com
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Absent a shock, Economic expansions Tend To Persist 

Source: Bianco Research


