U.S. markets reversed last month’s
losses with the S&P 500 closing up
+9.1% to end its best month since Nov
2020. The Dow was up +6.7% and
NASDAQ was up +12.3%. Second
quarter earnings helped this month as
many tech and consumer companies
reported better than expected results.
However, the market shifted attention
from inflation to slowing growth as the
U.S. Fed Reserve increased rates by
75 basis points (bps) for the second
consecutive month, the largest two-
month increase in the federal funds
rate (150 bps) since the early-1980s.

Growth concerns were the focus as
inflation soared to new highs in July at
9.1% year-on-year. July’s flash PMIs
reflected U.S. activity slipping into
contraction with the composite index
printing 47.5 due to a fall to 47.0 in the
services sector, while manufacturing
remained in expansionary territory at
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*Performance for world indices represents price returns (excluding dividends) for the DJIA, S&P 500,
NASDAQ, Russell 2000, MSCI EM, MSCI EAFE, NYSE, SSE, and Nikkei, due to data availability.
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Not Insured by FDIC or Any Other Government Agency / Not Rockland Trust Guaranteed
Not Rockland Trust Deposits or Obligations / May Lose Value

Investments in stocks, bonds, mutual funds, and other securities are not bank deposits or obligations, are not guaranteed by any bank, and are not insured or guaranteed by the FDIC
(Federal Deposit Insurance Corp.), the Federal Reserve Board, or any other government agency. Investments in stocks, bonds, and mutual funds involve risks, including possible loss of principal.



