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After declining for most of the month of February, the S&P 
500 Index started the month of March in positive territory.  
The index bounced off its uptrend line (T1) which has defined 
the market environment since the early October lows.  T1 is 
trending up at about a 30% annualized rate.   

 

Other segments of the stock market have held up even 
better.  For example, the S&P 400 Index, an index of mid-cap 
stocks, pulled back in February but has held significantly 
above its uptrend line (T1).  The index is not far below the 
level it was at this time last year.      

 

High-yield bonds turned down sharply in February but have 
recovered slightly over the last week.  The BAML High Yield 
Master II Index appears to have put in a near-term bottom 
towards the end of February and has now rallied back above 
its 50-day moving average.  This is a positive configuration for 
this index and reflects that the recent risk factors MAY be 
abating. 

Investors remain focused on the Federal Reserve and their ability to tame inflation without pushing the economy into a 
severe recession.  It is widely expected that the FOMC will raise rates 0.25% at its next three meetings (March, May and 
June).  Any deviation from that would likely create additional market volatility.  Fed Chairman Jerome Powell will share his 
outlook on the economy this week and the February payroll numbers are due to be released on Friday.  Another strong jobs 
report could put further downward pressure on the stock market as the Fed would be more likely to raise rates when they 
meet later this month.  Over the past several weeks, we have reduced exposure to the market in all the RGB Capital Group 
investment strategies and I will continue to make adjustments as market conditions change. 
 
Tax Documents:  All 1099 tax documents are now available through the Fidelity Wealthscape Investor portal.  We are still 
working on making those documents available via the RGB portal.  If you elected to have the tax documents mailed to you, 
the final 1099s were mailed last week.  If you need any assistance with accessing your tax documents, please email 
Stephanie at cs@rgbcapitalgroup.com.   

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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