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The market is being driven by inflation expectations and how the Fed will adjust monetary policy to deal with escalating 
prices.  As a result, the major stock market indices declined from the start of the year through mid-March.  At that time, a 
rally developed that lasted through the end of March at which time the indices turned back down again. Most of the indices 
remain above the mid-March lows, which serves as an important level of support.  A drop below these levels would indicate 
a continuation of the downtrends that started earlier this year. The junk bond index, however, created a new low this past 
week indicating that risk remains elevated for all risk assets.  

I moved the RGB Conservative strategies to a slightly invested posture during the rally at the end of March, but it appears 
my timing in this case was less than perfect.  The overall exposure to risk is minimal and the Conservative strategies are 
down a little for the month.  The Flex+ strategy remains in a reduced risk profile and is also down for the month.  Thanks for 
your trust during these uncertain times.  The current downtrends are creating a good opportunity that I will attempt to take 
advantage of at an appropriate time in the future. 

RGB Perspectives is provided for general information purposes only.  It does not constitute an offer to sell or a solicitation to buy a security and is not an offer 
to provide any specific investment advice. Securities held in the RGB models are subject to change without notice. Past performance is not a guarantee of 
future performance. It is not possible to invest directly in an index. Individual account results will vary from RGB models due to timing of investment, amount 
of investment and actual securities used.  Advisory fees are deducted within the first month of the quarter for the prior quarter.  Most data and charts are 
provided by www.fasttrack.net or www.stockcharts.com .  RGB Capital Group contact info: (858) 367-5200. Email: info@rgbcapitalgroup.com 
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Wilshire 4500 Index (broad market) 
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Nasdaq Composite Index (growth/tech stocks) 
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S&P 400 Index (mid-cap stocks) 
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S&P 600 Index (small-cap stocks) 
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