
 

WEEKLY MARKET REVIEW, July 31st     

 

1. This week features one of the most market-moving stretches of economic data on 
the calendar, with second-quarter GDP (2% to 2.3% consensus) , the Federal 
Reserve's interest rate decision (Actual: Unchanged), PCE inflation (-0.2% to -0.1% 
consensus), employment costs (0.8% consensus), personal income and spending 
(0.2% & 0.3% consensus), weekly jobless claims (195k to 203k consensus), and July's 
employment report (Actual: 90.8), all scheduled for release. Collectively, these reports 
will help shape investors' expectations for the health of the U.S. economy, the 
trajectory of inflation, and the timing of future Federal Reserve policy decisions. With 
so many high-impact releases compressed into a single week, expect elevated market 
volatility as investors continually reassess the outlook for economic growth and 
interest rates. 

  

Markets have also adopted a more cautious, short-term risk-off posture as three 
factors converged. First, renewed geopolitical tensions in the Middle East have 
pushed oil prices higher, raising concerns that energy-driven inflation could slow the 
recent disinflation trend. Second, Treasury yields have moved higher as investors 
reassess the possibility that interest rates may remain elevated for longer. Finally, 
investors are reducing risk ahead of earnings from several mega-cap technology 
companies, whose results and guidance are expected to have an outsized influence 
on overall market 
sentiment. While 
these developments 
have weighed on 
equities in the near 
term, they appear to 
be technically driven 
rather than a 
fundamental 
deterioration in the 
broader economic 
outlook.  Click onto 
picture below to 

https://youtu.be/nNVO_4mFphk?si=GsKgy3P7WLfI9hz9


access video.  REF: Briefing, Bloomberg 

 

 

Federal Reserve Chair Kevin M. Warsh left US interest rate unchanged. 

  

  

2. THE MAIN STORY THIS WEEK FOCUSES ON GOLD – China's largest bank, Industrial 
and Commercial Bank of China (ICBC), along with several other major Chinese banks, 
recently (on July 24th, 2026) discontinued retail "paper gold" trading products linked to 
the Shanghai Gold Exchange, requiring investors to close positions or convert to 
physical delivery. The move is widely viewed as a regulatory effort to reduce 
speculative, leveraged commodity trading and lower systemic financial risk following 
years of heightened gold price volatility. While the decision does not affect the 
Shanghai Gold Exchange itself or China's physical gold market, it may gradually 
encourage greater ownership of physical bullion rather than synthetic gold exposure. 

  

Investment implications: The immediate impact on global gold prices is likely limited 
because pricing is still dominated by the COMEX and London bullion markets. 
However, over the longer term, the shift could modestly strengthen physical gold 
demand in China, reinforce the trend toward tighter physical supply, and support a 
constructive outlook for gold, especially when combined with continued central bank 
purchases, geopolitical uncertainty, elevated sovereign debt levels, and concerns 
over long-term currency debasement.  Click onto picture below to access video from J. 
Christian of CPM 
Group.  REF: Bloomberg, GoldSilver, CPMGroup, JeffreyMChristianBio 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fCdGCVBrwdwYq&c=E,1,N0c-7NYL6UtLeG6hOnihI6AXdKmisNf5mKViHaGT29wM3GMk3ZWPjMAQJkoWuP54dwMvX3OVU6RDvqC68gb7IJcG3K6LjfDcdxyY-JXMvrA_NH7dO08tv9Z1&typo=1
https://youtu.be/nNVO_4mFphk?si=GsKgy3P7WLfI9hz9
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fmfY4y8tkKJpq&c=E,1,LQOcIHHvEWz8tm2otJ1RSuePFn0RKBHuxh4PG-TDhjvqMK8Mev4FtNPvYs2sEn6diusHoVqVJZbwX9Ji7tE6chaDNv30jSicgeDRF9JJDsZaP2yq&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f6hYmdCGppHyV&c=E,1,tnTIoW2hZbGO-oz-wV3YDFhtnJFyNUmIK3hYLstBs-7Fe4fs_cHkstuIX3ndVRZaiBZM8QKpkfoX6_MMaWAegcJWjNSgJbsUXmUrJ_59RUcoiOD38mTBLiI8Uxk0&typo=1
https://youtu.be/u9jx89f0P3I?si=bG_ptd65UuvuhZM6
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fRr67RmM7f78k&c=E,1,WI-o2_vW3BljFvRVKNbaCXb7JUijdIwg_10i0KKzPrkTB1PJ1Xo0q5WmTuCUTtTqOVe0MquVZDxbfHk4fNByaZ3lKw7dltkI07COGpEULSDDLkxeWA,,&typo=1


 

  

  

3. Strong first-quarter corporate earnings continue to reinforce the bullish outlook for 
U.S. equities, with profit growth expanding beyond the mega-cap technology 
companies and creating opportunities across a wider range of sectors. While 
geopolitical tensions in the Middle East and elevated oil prices remain key risks, the 
combination of resilient consumer spending, expanding manufacturing activity, 
sustained AI investment, and healthy corporate guidance suggests the market's next 
phase could be led by a broader group of companies rather than just the largest 
technology stocks. UBS also recommends maintaining global diversification to 
capture opportunities outside the U.S. as well.  REF: Factset’s Earnings Insight, UBS 

• Approximately 80% of S&P 500 companies reporting first-quarter results have 
exceeded both revenue and EPS expectations. 

• Median EPS surprises of approximately 5% are above the long-term average, 
indicating broadening earnings strength. 

• AI-related spending remains robust, but leadership is expected to expand 
beyond the mega-cap technology names. 

• Opportunities are emerging in financials, healthcare, industrials, utilities, and 
consumer discretionary sectors. 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fgtVCRh8Wrpfh&c=E,1,1yD2jEaNLfTyzMTjiAu4kOQSLelZaYhhhXx0omXw55NMP3xoqM0t-3b5cfbHDMiN1rEaVm1n8EY94Y7wnAj0sUTrjAvsKko5PEIqIw91fuYfUcHUiG9d5Xal&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fG9BtymfT863p&c=E,1,zWu22otV2PA2STcAmqRa5C6HfOys5WpjysNTPe5gYXbwXGSCYmuOgVNIf9fGQxXVjDr-qf8WDxcrv_0zjLxQl61Cl8Ndd1ZHby5ZER_XBgYu61wnGvZT&typo=1
https://youtu.be/u9jx89f0P3I?si=cBAkmK1_qULiw-PN


• Resilient consumer spending and expanding manufacturing continue to 
support the economic backdrop. 

• Geopolitical risks, particularly surrounding the Strait of Hormuz and oil prices, 
remain an important source of market volatility. 

• Diversification across sectors and internationally is increasingly important as 
market leadership broadens. 

 

NOTE: Not investment/tax advice or recommendations. Investors should carefully 
consider the investment objectives, risks, charges, and expenses before investing. For 
additional information about the securities mentioned above, please visit the 
respective security’s investor relations page(s) for additional information. Please read 
all materials carefully before investing. 

  

With the current macro-economic backdrop, below are areas we currently favor: 

• Fixed Income – (Lower Duration: Corporates & Muni) High Yield as Opportunistic 
Allocation (Low-Beta) 

• Businesses that contribute to and benefit from AI & Automation (Market-Risk) 

• Cyber-Security / Layer-Zero & Layer-One Software (Market-Risk) 

• Life-Science (Market-Risk) 



• Small Cap (Market-Risk) 

• Digital Asset – Bitcoin (Market-Risk/Hedge) 

• Investment Banks, Financials (Market-Risk) 

  

  

4. World Watch 

  

4A. The conflict between the United States and Iran has entered a more dangerous 
stage, with both countries moving beyond deterrence to direct military 
retaliation. After Iran launched a surprise ballistic missile attack on a U.S. military 
base in Jordan, the United States responded with airstrikes against Iranian military 
command centers, missile and drone facilities, coastal defense sites, and other 
military targets. U.S. officials said the goal was to weaken Iran's military capabilities, 
not begin a full-scale war. Even so, the latest exchange has greatly reduced the 
chances of a diplomatic solution in the near term. The conflict also increases the risk 
of a wider regional war, disruptions to shipping through the Strait of Hormuz, and 
continued volatility in global energy markets. While financial markets have remained 
relatively calm, investors are watching closely to see whether the conflict continues 
to escalate or returns to diplomacy.  Click onto picture below to access 
video.  REF: Bloomberg, WSJ, CNBC 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fV6GpQxdpJdGM&c=E,1,yBcmjBZdrjECk8-MWTtZ6lCIDTFBaLE43dwcUej33hX1ckUVzUhm7gso9WwQ-1cl0zYP1qLHDfMyO5AcRfWF53XFhaQhoT2habGZ7qTDA6W4If-XHBc7Ig,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fGR9WJbxJtKJB&c=E,1,UHYCVT_cnaji52CmMfBxyVxhruPpVodf_22hpGa-BXdDsGPJMxvZmyg-OYcUFb6K5E5GO1YoPp_HgFOmBfTzxNN1YQ_BKWqoX9pY3CBCesI8OFWbfw,,&typo=1
https://youtu.be/8XlDlo_jeeU?si=zFcaj_JN2bj-fxU3


 

President Trump dropping the ‘F-bomb’ in the comments made to Fox News… 

  

  

4B.  The appointment of John Healey as U.K. Chancellor signals a shift toward a more 
pro-growth fiscal agenda focused on infrastructure, productivity, and defense 
spending. While this could improve the long-term outlook for the U.K. economy, 
financial markets will closely monitor whether increased investment can be achieved 
without undermining fiscal discipline. 

• Equities: Positive for U.K. domestic stocks, particularly small- and mid-cap 
companies, infrastructure, industrials, construction, banks, and defense firms 
that would benefit from stronger government investment. 

• Bonds: The key risk is larger government deficits and increased gilt issuance, 
which could push long-term bond yields higher if investors lose confidence in 
fiscal discipline. 

• Defense Sector: One of the clearest beneficiaries, as Healey has consistently 
advocated for higher military spending. 

https://youtu.be/8XlDlo_jeeU?si=zFcaj_JN2bj-fxU3


• British Pound: Could strengthen if markets view the policies as growth-
enhancing and fiscally responsible; however, concerns over excessive 
borrowing could weaken sterling. 

• Global Investment Theme: Reinforces the broader trend toward industrial 
policy, infrastructure spending, reshoring, and defense investment across 
developed economies, supporting long-term opportunities in industrial, 
engineering, power infrastructure, and aerospace & defense sectors. 

Click onto picture below to access video. REF: FA, MorningstarUK, Bloomberg 

 

  

  

4C. Below is an updated snapshot of the current global state of economy according 
to TradingEconomics as of 7/27/2026.  REF: TradingEconomics 

• The annual inflation rate in the US fell to 3.5% in June 2026, the first decline in 
five months, compared to 4.2% in May and below forecasts of 3.8%_. 

• China’s economy grew 0.9% qoq in Q2 2026, matching market expectations but 
easing from a 1.3% gain in Q1_. 

• China's surveyed urban unemployment rate edged down to 5.0% in June 2026, 
in line with market expectations and down from 5.1% in the prior month_. 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fkHJhfhHfp7Qf&c=E,1,rhix5G7ucIwfwxD9i8o118pjd0J8Pf9NkAl7Ww8M_CnmJttHKX8ySK2933y1GOEfyWOqs6veospSQ7PRE1ejO7Ra-RuJF_Ch2frwtkoOThU,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fmVV3cTHvxTQW&c=E,1,gW98DLtjeNVXPsb4iuP7_n6_NMM1u3Ups0dN5M_pH7JIO5R3Xc4coQYpXS1vqlcPeJquHpHRtEDfrHikiWQyg9mvwbDBzO7PM89BF5nY5dM,&typo=1
https://youtu.be/BBQojZDZoVg?si=MzKEkDB4mjkaulqY
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2ftradingeconomics.com%2f&c=E,1,DHBc_4XNvpmHb4xinl1aMCP3vD-uuk1dk0EuYggcodt4Bl_HBHDiKbmAhHYkBqW6nH0UmSYK1UMg_RTmv0tnbk7TKWa4Tfqg_HMsKXeTJGOwLLInNIw,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fB8CVGcJxcvKF&c=E,1,ZWnIJ8vsZB1Km07YXDVSDkhVAz_w6a2871OMxULf2mlmO6uPd5FvTJNtsYogj-lehHv0hxObtTN8cARprQbmeviRFTWpvuFO43zG7PPluq8JK1emGiLnNO2a&typo=1
https://youtu.be/BBQojZDZoVg?si=MzKEkDB4mjkaulqY


• The annual inflation rate in the UK eased to 2.6% in June 2026 from 2.8% in May, 
slowing more than the expected fall to 2.7%_. 

 

  

  

5. Quant & Technical Corner – Below is a selection of quantitative & technical data we 
monitor on a regular basis to help gauge the overall financial market conditions and 
the investment environment. 

  

5A. Most recent read on the Fear & Greed Index with data as of 7/28/2026 – 3:49 AM-ET 
is 40 (Fear).  Last week’s data was 43 (Fear) (1-100).  CNNMoney’s Fear & Greed index 
looks at 7 indicators (Stock Price Momentum, Stock Price Strength, Stock Price 
Breadth, Put and Call Options, Junk Bond Demand, Market Volatility, and Safe Haven 
Demand).  Keep in mind this is a contrarian indicator!  REF: Fear&Greed via CNNMoney 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f7g7KTW6wpTBT&c=E,1,li4HXr9DpUe-xdaMopX4muFPMKoeRlMjGDFxO63XNuHYkfT0hQqG5xqa0PXXRwVJg564OHH1Sh_OUerU1OaDl-JnEP4uMzCOb7X5gohYY8g,&typo=1


 

 

  



  

5B. St. Louis Fed Financial Stress Index’s (STLFSI4) most recent read is at -0.7011 as of 
July 22, 2026.  Previous week’s data was -0.8820.  A big spike up from previous readings 
reflecting the tariff turmoil back in February 2026.  This weekly index is not seasonally 
adjusted.  The STLFSI4 measures the degree of financial stress in the markets and is 
constructed from 18 weekly data series: seven interest rate series, six yield spreads 
and five other indicators. Each of these variables captures some aspect of financial 
stress. Accordingly, as the level of financial stress in the economy changes, the data 
series are likely to move together.  REF: St. Louis Fed 

 

  

  

5C. The Conference Board Consumer Confidence Index® inched up by 0.6 points to 
91.2 (1985=100) in June, up from a downwardly revised 90.6 in May. The Present 
Situation Index—based on consumers’ assessment of current business and labor 
market conditions—fell by 3.0 points to 116.4.  Data as of June 30, 
2026. REF: ConsumerConfidence 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fqd86VbHkV79V&c=E,1,wLNdcstoPETTMJ4CA3UpoxWJzfCFn5TEk2_hT-kBvSAQ3ApgT-uIlFYyfiq9uvlUXKeITtqWBveuL1W1QcpA5ThH0ZxU_RMn_FHmFXondDEq&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fGTJQv6WVHJ87&c=E,1,NeAQLcbNPa2MyxhW1IOo9hDTjmngHQDydaY8lBF8_ziRIo2UWKfbOlouHhiYUbscAA6blx0tgF_IPrmaZ4b7iJyPXs5FEeId_X7YAzD1iPsPNFo,&typo=1


 

 

  



  

5D. The Chicago Fed National Activity Index (CFNAI) increased to –0.02 in June from –
0.19 in May. One of the four broad categories of indicators used to construct the index 
decreased from May, and two categories made negative contributions in June. The 
index's three-month moving average, CFNAI-MA3, increased to –0.05 in June from –
0.10 in May.  REF: ChicagoFed, June’s Report 

 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fwww.chicagofed.org%2fresearch%2fdata%2fcfnai%2fcurrent-data&c=E,1,rByxJJHvyDQbgMMp6uN1Tm_UG6vZJiGsGj7GgbeoDv3F9mcwk_zYLP6H7OEjRvJBVak7SmRo-Gtx4wwMX_B9vX720Idk_A_5s6nMC_06MwxN9nd2&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fbjrg3KfPjgXY&c=E,1,JBcNHyqF7f13R6Nj6U409olg0iC1xbkMDoT-36k0gMfKvG4h1fGDcQTFHVF_--XLxucTCQXtBv1uJMxbGTiXg-IpXAWsaaK2-VxzmHVMR9OTSf-agHsM-2JWtA,,&typo=1


 

  

  

5E. (7/20/2026) The Conference Board Leading Economic Index® (LEI) for the US 
declined by 0.2% in June 2026 to 99.1 (2016=100), following a 0.1% increase in May. 
However, the LEI is down by only 0.3% over the first half of 2026, a much smaller rate 
of decline than its 1.1% contraction over the second half of 2025. The composite 
economic indexes are the key elements in an analytic system designed to signal 
peaks and troughs in the business cycle. The indexes are constructed to summarize 
and reveal common turning points in the economy in a clearer and more convincing 
manner than any individual component. The CEI is highly correlated with real GDP. The 
LEI is a predictive variable that anticipates (or “leads”) turning points in the business 
cycle by around 7 months. Shaded areas denote recession periods or economic 



contractions. The dates above the shaded areas show the chronology of peaks and 
troughs in the business cycle. The ten components of The Conference Board Leading 
Economic Index® for the U.S. include: Average weekly hours in manufacturing; Average 
weekly initial claims for unemployment insurance; Manufacturers’ new orders for 
consumer goods and materials; ISM® Index of New Orders; Manufacturers’ new orders 
for nondefense capital goods excluding aircraft orders; Building permits for new 
private housing units; S&P 500® Index of Stock Prices; Leading Credit Index™; Interest 
rate spread (10-year Treasury bonds less federal funds rate); Average consumer 
expectations for business conditions.  REF: ConferenceBoard, LEI Report for May 
(ReceesionAlert)  (Released on 6/30/2026) 

 

We have experienced a "rolling recession" since June 2022 and are only now emerging 
from it. However, authorities are not labeling it a recession due to high employment 
data from June 2022-2025. 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fJp34jdm3MDwW&c=E,1,RszX7qG1oq8Mm5GdN2ETG_yXSAbZv6oh4hAIueRdINHrSu1NDunchfX3AJWeh2AlvhUFwel7PUAcERKCBlDfApAISzPmH257ofWzlfTuMZASSzWgUJ7Ski5KUQ,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fpdMQqmjg4mcg&c=E,1,lI0qWgcFrCxxKf7cLEgJI2GspBxVNuMr0DwG-3FtcVhQXPG_NfVlIJ5bSUd75BHp06tZDG7KUghVVe8C8RVE58ZDOu0F_V8HVSl8AmiYxlAJFp8cEOo,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fpdMQqmjg4mcg&c=E,1,lI0qWgcFrCxxKf7cLEgJI2GspBxVNuMr0DwG-3FtcVhQXPG_NfVlIJ5bSUd75BHp06tZDG7KUghVVe8C8RVE58ZDOu0F_V8HVSl8AmiYxlAJFp8cEOo,&typo=1


 

  

  

5F. Probability of U.S. falling into Recession within 3 to 4 months is currently at 13.65% 
(with data as of 7/13/2026 – Next Report 7/27/2026) according to RecessionAlert 
Research.  Last release’s data was at 13.65%.  This report is updated every two 
weeks. REF: RecessionAlertResearch 

 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fX8v7Xc9JYjXp&c=E,1,Lit9gDnTyt1aIOoFF8BsEG7JpIoB74tBHgQFck0N1ptIZHfrGs6F4JSTLjBiAnIMkZMOd7Gd4F-VFojBZYvUZmq-u2vY8MH6HHpwGcvaYw,,&typo=1


 

 

  

  

5G. Yield Curve as of 7/28/2026 is showing Normal.  Spread on the 10-yr Treasury Yield 
(4.61%) minus yield on the 2-yr Treasury Yield (4.29%) is currently 
at 32bps.  REF: Stockcharts   The yield curve—specifically, the spread between the 
interest rates on the ten-year Treasury note and the three-month Treasury bill—is a 
valuable forecasting tool. It is simple to use and significantly outperforms other 
financial and macroeconomic indicators in predicting recessions two to six quarters 
ahead.  REF: NYFED 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fvbbq7x3K9k3r&c=E,1,vRaHb_LB0MaJaQePY1KOiray6z1q5Vc6umYM6I94Zg330U_d-6wpGVQ3IsBGBytJWDuua7n-bT1EUlIovrM3rHFCCPbVogEYFChnl12rQQ,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fwww.newyorkfed.org%2fresearch%2fcapital_markets%2fycfaq%23%2f&c=E,1,AzYu3UI0qvmUzwJuIWroODjr3cGasg54dDaKQmBw1pfAcK6c_Kd_VTzO3YskJzSrr2Rlp7Eynd8oJrsRQKIO9N62Cq4EWKLAcUeWPkOnqg9sagl0VROuJQ,,&typo=1


 

  

  

5H. Recent Yields in 10-Year Government Bonds.  REF: Source is from Bloomberg.com, 
dated 7/28/2026, rates shown below are as of 7/28/2026, subject to change. 

https://www.bloomberg.com/markets/rates-bonds
https://www.bloomberg.com/markets/rates-bonds


 

The 10-Year US Treasury Yield… The 10-Year Yield is indirectly related to inflation and 
prospect of the economy. REF: StockCharts1 

 

10-Year Real Interest Rate at 2.07% as of 7/14/26.  Last month’s data was 
1.89%.  REF: REAINTRATREARAT10Y 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2ftHCthVhPcvCt&c=E,1,qrxYZ4-kATrzr9Fp6u-KCm2QO5rTFQytfNmER5lEhckXogvMBBWJ5OtqWg7cpAeQfnHhuIqpYWnj0NmMcXHoTrGBt-8SrCAEYiO4k7j7MSSr3THNIjgiPIkwJg,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fPrQMd9pGWrCV&c=E,1,QvrWMG8iNIfwApiYcWqJX98byhbBL2_lu_oY4ay-RCmiAmyftAxUv034zSxBXLURlxEaB6-MeTqjSp4wYWi_ztYBv31xRQ0oguaAE0FTJLRfrCh4G9bdqucjeA,,&typo=1


 

ICE BofA US High Yield Index Option-Adjusted Spread (BAMLH0A0HYM2) currently at 
2.81 as of July 28, 2026.  Last week’s data was 2.69. This is a key indicator of market 
sentiment, particularly regarding risk and economic health.  At its core, the spread 
reflects the extra return investors demand to hold riskier corporate debt over safer 
government securities. High-yield bonds are issued by companies with lower credit 
ratings (below investment grade, like BB or lower), meaning they carry a higher chance 
of default. The spread compensates for this risk. When the spread is narrow—say, 
around 2.5% to 3%, as seen recently—it suggests investors are confident, willing to 
accept less extra yield because they perceive lower default risk or a strong economy. 
Narrow spreads often align with bullish markets, where cash is flowing, growth is 
steady, and fear is low.   REF: FRED-BAMLH0A0HYM2 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f7YJRt3KD3r9y&c=E,1,vtETSXflHmFuSMG0ejEXD6uCZVE28SOFBNCrIYmAKquPiDIikH-7O2EkaJAt915LSKMw2Kl4_3Y9Ei_xftXRB6QHUwXnOzdUEhaeBp2sTu1lc24NHRc0&typo=1


 

  

  

5I. (7/28/2026) Today’s National Average 30-Year Fixed Mortgage Rate is 6.76% (All 
Time High was 8.03% on 10/19/23).   Last week’s data was 6.75%.  This rate is the 
average 30-year fixed mortgage rates from several different surveys including 
Mortgage News Daily (daily index), Freddie Mac (weekly survey), Mortgage Bankers 
Association (weekly survey) and FHFA (monthly 
survey).  REF: MortgageNewsDaily, Today’s Average Rate 

The recent spike in the 30-year fixed-rate jumbo mortgage to 6.76%, compared 
to Freddie Mac's rate at 6.58% and the Mortgage Bankers Association (MBA) rate at 
6.69%, highlights key differences in the mortgage market. Jumbo mortgages, which 
exceed the conforming loan limits set by government agencies like Freddie Mac, 
typically carry higher interest rates because they are riskier for lenders. These loans 
are not backed by government entities, which increases the risk for lenders and, 
consequently, leads to higher rates. In contrast, Freddie Mac and MBA provide 
averages for conforming loans, which meet federal guidelines and have lower risk due 
to government backing, keeping their rates lower. 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fwww.mortgagenewsdaily.com%2fmortgage-rates%2f30-year-fixed&c=E,1,Bz8zKqGQBslWFyeId4ZWyz3DfJG6YYGjDktCdVFXxLSWf9XSPnGBcIiGrORTfFqGK7CanlZ7bqC6DmaaD4PMa_OoHu_XVDTc1-IlqH_0ot2b&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f6k3fYtFHPhr4&c=E,1,yLkHU6uQe7qUlTw-bTI4wJiqJdrYz6OEgs5VYKc2tgpl6dhgtP13pQpqYHkIcHI1ov89_Cd78fGOy95TiZUBRBkqy2uzdILOZ-SnP10T9RgfPg,,&typo=1


 

Housing Affordability Index for June = 102.3 // May = 105.6 // Apr = 110.6 // Mar = 113.7 
// Feb = 117.6 // Dec = 111.6. Data provided by Yardeni Research.  REF: Yardeni 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2ftd7B3RXGRVGf&c=E,1,uRUw2VvLJrhiDrhRfp0sMTntVGsBECLox4D-i0iIRI98INNiZFN2Rc4hUCOpMeAAJGPoU_q_Pj5p3rqZwFUBkWwLVP0i-_3kUZk0dGjaOzrsCi0CypnoSQ,,&typo=1


 

  

  

5J. Velocity of M2 Money Stock (M2V) with current read at 1.411 as of (Q1-2026 updated 
June 25, 2026).   Previous quarter’s data was 1.410.  The velocity of money is the 
frequency at which one unit of currency is used to purchase domestically- produced 
goods and services within a given time period. In other words, it is the number of times 
one dollar is spent to buy goods and services per unit of time. If the velocity of money 
is increasing, then more transactions are occurring between individuals in an 
economy.  Current Money Stock (M2) report can be viewed in the reference 
link.   REF: St.LouisFed-M2V 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fgdXhrXcFYTYD&c=E,1,QPMpmuRi8YfNTcwD7TBXdw0ESzEuhnkIj68nHnFV-gQWwezNM-6kIdKRh0TLCNsZXidZCVNpEY6_FRNypyOXzpaXgCK2ziYJ9-2G7SlAx0JrC1JkLL5LGtAzmQ,,&typo=1


 

M2 consists of M1 plus (1) small-denomination time deposits (time deposits in 
amounts of less than $100,000) less IRA and Keogh balances at depository institutions; 
and (2) balances in retail MMFs less IRA and Keogh balances at MMFs. Seasonally 
adjusted M2 is constructed by summing savings deposits (before May 2020), small-
denomination time deposits, and retail MMFs, each seasonally adjusted separately, 
and adding this result to seasonally adjusted M1. Board of Governors of the Federal 
Reserve System (US), M2 [M2SL], retrieved from FRED, Federal Reserve Bank of St. 
Louis; Updated on July 28, 2026.  REF: St.LouisFed-M2 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fRMfytHqTx9yw&c=E,1,prr5GVY5mdFerW2QxQntPZ_wjT2DBjQQVq4KSfFy-_T9KcmbVZVHjHhTQG6Cl_gkOXI0577XMpG7wSbe8nBDlz9jMK-LtYFRnS-kOQ4K&typo=1


 

Money Supply M0 in the United States increased to 5,538,600 USD Million in May from 
5,470,400 USD Million in April of 2026. Money Supply M0 in the United States averaged 
1,258,367.12 USD Million from 1959 until 2026, reaching an all-time high of 
6,413,100.00 USD Million in December of 2021 and a record low of 48,400.00 USD 
Million in February of 1961..   REF: TradingEconomics, M0 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2ftradingeconomics.com%2funited-states%2fmoney-supply-m0&c=E,1,WbMlqrsjtK95MDSdrSpXrYNF8F5F4D3FCd5yrqTfLIJilWuyLcY0Yao6rXybR7LrFq7yUr1ZONWPgPR4SE_ugxc-9Pze1dLUXHH3hU_AGzWRKwqFVWy7tA,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f6g3Fqq4C38Cf&c=E,1,G0bSRosIBNQ2djyz6R5PpNjd3i5iLoEwDJIUTbLmiHl-4XDtTqCNtae8TP9Psh1XVslGozAztJkLEQvUPfNP1J8km4LI_kN5zFtk5ZTKkwDRRkEQog,,&typo=1


 



  

  

5K. In June, the Consumer Price Index for All Urban Consumers fell 0.4%, seasonally 
adjusted, and rose 3.5% over the last 12 months, not seasonally adjusted. The index 
for all items less food and energy was unchanged in June (SA); up 2.6% over the year 
(NSA). July 2026 CPI data are scheduled to be released on August 12, 2026, at 8:30 A.M. 
Eastern Time.  REF: BLS, BLS.GOV 

 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fgMVpyYY3pwM6&c=E,1,loz9DK2U5ZNJWwAGTW4LyV8ndP-r-wvwAkoFHohyNniwXI1CtlQ-6aBf_f4grdF6Y9TtuFmq_7O5a-KR_vEvBp5RQEpL49Vir9GKF7EU&typo=1
https://www.bls.gov/cpi/


 

(7/27/2026) According to Truflation, the current CPI inflation rate in the U.S. is 
2.11%.  Truflation provides real-time economic data to enhance 
transparency.  REF: Truflation, Today’sRead 

 

  

  

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2ftruflation.com%2fmarketplace%2fus-inflation-rate&c=E,1,Pz31oiTP_FXt4SEG9H35G-_0yI_uxkuJieIo8uyNFtE65kgKfESDopsSPaB1pVDT7gK_8c8-kwUMPVb9JHH8sGDLVS7p2b0GIOvYS6-gTDT5xz8qj0s,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2frTvq4XgM3Qy8&c=E,1,XxDDVXwv9gF4qRsZyRriJRz-aooush_fd31N86jxPpCmJ0paxFSEyf8lPWjUbcAimqJ1RXlJUNE0xDi7K6Uxdeeeyqfqn_0MdlsKDCWoXk-DseKVR-h7iONrGA,,&typo=1


 5L. Technical Analysis of the S&P500 Index.  Click onto reference links below for 
images. 

  

• Short-term Chart: Trend is Neutral on 7/28/2026 – REF: Short-term S&P500 Chart 
by Marc Slavin (Click Here to Access Chart) 

•   

• Medium-term Chart: Trend is Less Bullish on 7/28/2026 – REF: Medium-term 
S&P500 Chart by Marc Slavin (Click Here to Access Chart) 

  

• Market Timing Indicators – S&P500 Index as of 7/28/2026 – REF: S&P500 Charts 
(7 of them) by Joanne Klein’s Top 7 (Click Here to Access Updated Charts) 

  

• S&P 500 Index.  REF: Stockcharts 

 

• CBOE Total Put/Call Ratio as of 7/28/2026.  REF: MacroMicro 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fgPYD7TD3rGb7&c=E,1,hJXERZfpAIBnavJtfJit250ClxOAJ7RDt5HHpDEy7ZQPASrZQ-apz3zXpQT-SF8mJKY-z9WyPeEQT_QtB_f_Ve4Q59B-roRLraeMVABf9ZMewqg5E1pSshQ,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fgPYD7TD3rGb7&c=E,1,hJXERZfpAIBnavJtfJit250ClxOAJ7RDt5HHpDEy7ZQPASrZQ-apz3zXpQT-SF8mJKY-z9WyPeEQT_QtB_f_Ve4Q59B-roRLraeMVABf9ZMewqg5E1pSshQ,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fqVkDXpC38tQ7&c=E,1,ITZJPXu97rzYI8044pqqr701WNox-hN4y3_vYiUulpfnXqeptJMXsNq2dtfO5yRBpW5-Oh5wUUCcaITAVp4kINhDf-joPaA-F0q04h4o311hiPDbm5nxSHe_&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fqVkDXpC38tQ7&c=E,1,ITZJPXu97rzYI8044pqqr701WNox-hN4y3_vYiUulpfnXqeptJMXsNq2dtfO5yRBpW5-Oh5wUUCcaITAVp4kINhDf-joPaA-F0q04h4o311hiPDbm5nxSHe_&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fcxkFtpDGp47M&c=E,1,dArCsGVH_jAuwbtcG4BdWn1Gxs-G3Z99_0kvOmQvGNswQCWAoFQKD6MwZTUaE5eLtP8PcKPIcsjgxs46DscpgdDCKPJiq39ujTTpmTwbuLH_gdwt&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fcxkFtpDGp47M&c=E,1,dArCsGVH_jAuwbtcG4BdWn1Gxs-G3Z99_0kvOmQvGNswQCWAoFQKD6MwZTUaE5eLtP8PcKPIcsjgxs46DscpgdDCKPJiq39ujTTpmTwbuLH_gdwt&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fQqYhyMH8DQfq&c=E,1,odfa3A_mTEPuCftGNgAN1kxjEvXcS3XmPZL9odGybj4j0XQMeCGtKDQBEIt5dDYsxu_o-EedLoE_6R-qci--vPjL15mB0uGZcI1yqtwPV3msqKH-yyk,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fXtBqdyMyVdXC&c=E,1,8iJBIMS4meZI2pBBCOxx-TejLcq7-7czFvyaOC_8laP7BleQaVFoNMIvFQGjn_6oSsMH0NZugWkDZZELFCZb4dXKZNAcxW--davMjXT9bZngviCysA,,&typo=1


 

 

• S&P500 and CBOE Volatility Index (VIX) as of 7/27/2026.  REF: FRED, Today’s 
Print 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2ffred.stlouisfed.org%2fgraph%2f%3fg%3dEEiz&c=E,1,W1THxQkTSj_twDiwvjbUgG-ciPeW0b9X1_3nitqzlv8qFkRbVbzBpx58v8Dy2ExBqslmkF_pWEc7fMUP2sAQo-ZPUprJDw5zYsj8e7ZxY71O75i2qECt3A,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fJVMf9k8pGb44&c=E,1,4Qp3DMxZpmSw3cjpHzZO3hKJFnYqIGyU9VDUBhCSNypHUlU_0IBMESZg2XbEMZkw5aux479-JnFw4xS9B0i8-TQkg2PE00kz3pv2PpW2h1ED0Rz-eKLZcb4tFkrs&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fJVMf9k8pGb44&c=E,1,4Qp3DMxZpmSw3cjpHzZO3hKJFnYqIGyU9VDUBhCSNypHUlU_0IBMESZg2XbEMZkw5aux479-JnFw4xS9B0i8-TQkg2PE00kz3pv2PpW2h1ED0Rz-eKLZcb4tFkrs&typo=1


 

  

  

5M. Most recent read on the Crypto Fear & Greed Index with data as of 7/28/2026 is 35 
(Fear).  Last week’s data was 40 (Fear) (1-100).  Fear & Greed Index – A Contrarian 
Data.  The crypto market behavior is very emotional. People tend to get greedy when 
the market is rising which results in FOMO (Fear of missing out). Also, people often sell 
their coins in irrational reaction of seeing red numbers. With the Crypto Fear and 
Greed Index, the data try to help save investors from their own emotional 
overreactions. There are two simple assumptions: 

• Extreme fear can be a sign that investors are too worried. That could be a buying 
opportunity. 

• When Investors are getting too greedy, that means the market is due for a 
correction. 

Therefore, the program for this index analyzes the current sentiment of the Bitcoin 
market and crunch the numbers into a simple meter from 0 to 100. Zero means 
"Extreme Fear", while 100 means "Extreme 
Greed".  REF: Coinmarketcap.com, Today’sReading 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fcoinmarketcap.com%2fcharts%2ffear-and-greed-index%2f&c=E,1,yscg5QKRmATWni92vt1cuZadL_zP1a5IuQcdgazXJN5Yj4ZU_PEakhcJj7qREKWViEyPnnl4elLTo4UIMRKlvrDaVs925u3zdOWA0NDEfoPIkSPBHnBL&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fyCkgJK8fwGkY&c=E,1,MpLaITa_XRuNwSs1hk8lWWzD3iBBh_fpdMmGnvZp2Ziq9WyadH8mSZ4gh44olsm_nAtaIHqu7FlGPMZExddbDxH6sn6XONWw9oD1j7ZsVH-gE1yAfJUSw4Dp&typo=1


 

 

Bitcoin – 15-Year & 2-Year Charts. REF: Stockcharts15Y, Stockcharts2Y 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f7yhYxDvwTWkK&c=E,1,SO_-Xs1dutX7GROocRr8v_8d4HBenLD-vloQTUJ1HkzNdO2c0MNIObw8JMwqrS-PhYKtUW_yNhv_hS2VwPbNFNnYA1Rj9-s960zeTg-WwNAhpJQ,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fwTfPdKr3bF8J&c=E,1,oVUzLQXps8ediTOXsxfSYAa9QDrABn7XcjKfkUMDCEhnZqvejwSHnNkjpUNLdL9DsVJW9dCvmR_I3Q4ixNYgpuJOoYAqe1foz_abIN-TkwCA-YN9SBx4maJCGw,,&typo=1


 

 

 The material contained herein is intended as a general market commentary, solely for 
informational purposes and is not intended to make an offer or solicitation for the sale or 
purchase of any securities. Such views are subject to change at any time without notice 
due to changes in market or economic conditions and may not necessarily come to pass. 
This information is not intended as a specific offer of investment services by Dedicated 
Financial and Turner Financial Group, Inc. 

Dedicated Financial and Turner Financial Group, Inc., do not provide tax, legal or 
accounting advice. You should consult your own tax, legal and accounting advisors before 
engaging in any transaction. 



 Any hyperlinks in this document that connect to Web Sites maintained by third parties are 
provided for convenience only.   Turner Financial Group, Inc. has not verified the accuracy 
of any information contained within the links and the provision of such links does not 
constitute a recommendation or endorsement of the company or the content by Dedicated 
Financial or Turner Financial Group, Inc.  The prices/quotes/statistics referenced herein 
have been obtained from sources verified to be reliable for their accuracy or completeness 
and may be subject to change.  

 Past performance is no guarantee of future returns. Investing involves risk and possible 
loss of principal capital. The views and strategies described herein may not be suitable for 
all investors. To the extent referenced herein, real estate, hedge funds, and other private 
investments can present significant risks, including loss of the original amount invested. All 
indexes are unmanaged, and an individual cannot invest directly in an index. Index returns 
do not include fees or expenses. 

 Turner Financial Group, Inc. is an Investment Adviser registered with the United States 
Securities and Exchange Commission however, such registration does not imply a certain 
level of skill or training and no inference to the contrary should be made. Additional 
information about Turner Financial Group, Inc. is also available at www.adviserinfo.sec.gov. 
Advisory services are only offered to clients or prospective clients where Turner Financial 
Group, Inc. and its representatives are properly licensed or exempt from licensure. No 
advice may be rendered by Turner Financial Group, Inc. unless a client service agreement is 
in place. 

Investment advisory services offered through Turner Financial Group, Inc. (“TFG”), an SEC 
Registered Investment Advisory Firm. Such registration does not imply a certain level of 
skill or training. For a copy of TFG’s current Form ADV and a copy of TFG’s Part 2 Disclosure 
Brochure, which includes a description of services provided, fees charged, and other 
important information, please click here. For additional important disclosures, please click 
here. Insurance products and services are offered through individually licensed and 
appointed agents in appropriate jurisdictions. Leonard Hayduchok NJ License #9243813, 
Dedicated Financial LLC, NJ License #1663601, Leonard Hayduchok, DE License 
#1331748; Dedicated Financial LLC, DE License #3000323897. CFP Board owns the marks 
CFP®, CERTIFIED FINANCIAL PLANNER®, and CFP® (with plaque design) in the U.S. 

 

https://url.emailprotection.link/?bK0X5LkKTx2YfKR1Y1sKpkJBEy1NRh9lZeB03F5yH7DkI9_UaPC8kTDd47NYo9e5I7wmIgAKc-HnqYGinXhSdhQ~~
https://adviserinfo.sec.gov/firm/summary/134204
https://www.turnerfg.com/linked-disclosures
https://www.turnerfg.com/linked-disclosures

