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We continue to see the stock market pushing up through the top of the trading ranges that have been entrenched over the
last three to six months. Four of the six indices below have broken out to new highs (or at least flirting with a breakout in
the case of the S&P 600 Index). The breakouts are shown with a red circle. The S&P 400 Index and Nasdaq Composite Index
are also trending up towards the top of their respective trading ranges. The breakouts are a positve resolution to the
trading range environment and indicates a higher probability that the short-term trend of the market will continue to move
higher. The steady, low volatility uptrend in the BAML High-Yield Master Il Index is particularly encouraging as an uptrending
junk bond index indicates that investors are willing to take on risk.
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| made a small adjustment to the RGB Core and Balanced strategies last week to upgrade one of our positions that was
underperforming by adding some exposure to high-yield municipal bonds. All of the investment strategies are providing
good risk-adjusted returns, up a little for the month and at all-time highs. While | am encouraged by the current market
environment, | continue to monitor the the stock market and our holdings as the market will not continue up forever.
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