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Investing Trade Alerts
Charles Moskowitz Discussion

Net Gain For The Week $435
Year To Date Total Returns $3498

Over 34% Returns

Funds in Use = $1112
OPEN POSITIONS:

03/01 1INTC APRIL 55 CALLS @ 0.89 89
03/07 4INTC APRIL 55 CALLS @ 0.70 280
03/28 6 UAA APRIL 21.50 CALLS @ 0.58 348
03/29 S5GLD APRIL 122PUTS @ 0.79 395

The Problem with Authority Figures

This week we had gains of $435 bringing YTD gains to $3,498. The gains came from our short position in the
GLD while the | osses occurred from our small Abal ance
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take advantage of the oversoldc ondi ti on in the financial sector. Fra
favor of gains every week. The market has continued to amaze and surprise most of the talking heads and

pundits with its ability to work its way through overhead supplywit hout much of a pull back
hearing about how the S&P 500 candét continue without
and 2,780, and here we are at 2,834. The bottom line, | think can be seen by looking at page 3 in the lowerleft

hand corner in the A.A.l.l. Sentiment numbers. Both the Bulls and Bears are below their long term averages

and the Neutral (I dondét know) is over 30% over its &
the Adondét fihghtuntdreae |yedcdd fionpett us for making investm
out well, but at some point the underlying economic issues both here and abroad will come to the forefront.

When your doctor comes into the examination room in a white coatyou tend to trust him or her since you know

that they have both the education and experience for you to take their word as appropriate. Unfortunately, the

same cannot be said for our elected representatives, and also unfortunately there is a large percentage of

people who still actually believe that those authority figures are telling them the truth. From the snide remarks,

name calling, self-serving statements, and politically motivated mantras, it is difficult to actually get down to

what is the truth. The Mueller Report was lauded by the Democrats as proof that Mr. Trump had been lying all

along and that he was unfit to be president, let alone to have actually won the election on the up and up. The
Republicans played the same game accusing the Dems having been in on the documents that led to the

investigation. Now that Mueller has completed the investigation and there has been a summary by the

Attorney General, both sides continue to make claims that seem to bear no relationship with the actual truth.

What | find disturbing is the fact that while many e
exaltations by both sides and understand the motivat.i
respective camps that just take both sides words as gospel.

So | guess wedl | have to wait for both sides to disti
and made our own judgement. But dond6t expect itatto r
this whole exercise can be sum@AMd up by a 4 |l etter wc
Investing Trade Alerts Summary
$10,000 Trading Account Trade Table

DATE TRADES PRICE | COST | PROCEEDS | RESULTS

03/29 | Bought 5 GLD April 122 Puts 0.79 395

03/29 | Sold 5 GLD April 123 Puts 1.21 605 385 Gain

03/28 | Sold 5 SPY April 3" 276 Puts( 50%Loss Rule ) 0.46 230 235 Loss

03/28 | Bought 6 UAA April 21.50 Calls 0.58 348

03/28 | Sold 5 GLD April 123 Puts 1.49 745 485 Gain

03/27 | Bought 5 SPY April 39276 Puts 0.93 465

03/25 | Sold 10 XLF April 26 Calls (50% Loss Rule) 0.19 190 200 Loss

03/24 | Bought 5 GLD April 123 Puts 0.44 220

03/24 | Bought 5 GLD April 123 Puts 0.53 265

03/22 | Bought 10 XLF April 26 Calls 0.39 390

03/07 | Bought 4 INTC April 55 Calls 0.70 280
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03/01 | Bought 1 INTC April 55 Calls 0.89 89

3rd Week expiration when the month is listed without a date

Remember, these trades are based on your participation in the
Subscriber Members TEXTING SERVICE
TO RECEIVE ALL UPDATES.

This is a Sample of the Information Our
Where To Invest Now
Market Strateqgies Newsletter Memebers Get

You Dondét Need To Learn Any Tr a
Do Any Time Consuming Analysis and Tracking

+++ We DO IT ALL FOR YOU! +++

Proven Trading Success

TRADE LIKE THIS:

175% Profits on SPY Puts in 3 Days
57% Profits on JBLU Calls in 8 Days
100% Profits on SPY Puts in 1 Day
163% Profits on SPY Calls in 2 Days
20% Profits on AGQ Calls in 15 Days
89% Profits on SPY Calls in 1 Day
130% Profits on GS Calls in 9 Days
217% Profits on XOM Calls in 9 Days
105% Profits on XOM Calls in 3 Days
117% Profits on GLD Calls in 3 days
62% Profits on XOM Calls in 20 days
50% Profits on PFE Calls in 2 Days
31% Profits TWTR Calls in 2 Days
316% Profits on MOS Calls in 13 Days
87% Profits on AMZN Calls in 2 Days
96% Profits on K Calls in 17 Days
16% Profits on HOG Calls in 8 Days
163% Profits on SJM Calls in 23 Days

Princeton Research Market Strategies Newsletter Page3



102% Profits on AMBA Calls in 7 days
250% Profits on WTW Calls in 1 Day
128% Profits on WTW Calls in 1 Day
148% Profits on NVDA Puts in 2 Days

See all trades in past newsletter issues.

Remember, these trades are based on your participation in the
Subscriber Members TEXTING SERVICE.

New Trades Will Be TEXTED To MEMBERS

For Free Where To Invest Your Money Now
High Return Investments Trade Alerts
Go To: PrincetonResearch.com/alerts.htm

SPECIAL RATES Available for VIP MEMBERSHIP

Get the lowest full membership rates available.

NOTE: This is a Sample Issue Only!
TO GET OUR TRADE ALERTS BY TEXT MESSAGE AND
THE COMPLETE VIP MEMBERS ONLY MARKET STRATEGIES NEWSLETTER ISSUES
Visit: PrincetonResearch.com/join.htm

Follow Our Marketed Weathered,

Time Tested Trading Rules That
PROTECT YOUR CAPITAL And SECURE PROFITS

Now you can profit from investing trade alerts from our traders with over 75 combined years
of successful investing experience.

 Make Money In Up Or Down Markets -- Our trading alerts balanced investing
strategies are designed and proven to make money in up or down markets.

1 Done For You - All the stock options picking, research and trading analysis is done for
subscribers. This is not a O6class6é or a o6trai
research to sending you a text on what to tra
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1 SAFETY - We strictly follow our Tested, Market Weathered Trading Rules that are proven
time and time again to protect our (and now your) investment capital from losses while
effectively allowing us to Keep The Profits We Make.

So even though we trade options to get the profits you see above -- We can do it with minimal
risk and Maximum Profit Potential.

You Dondét Need To Learn Any
Do Any Time Consuming Analysis and Tracking

+++ We DO IT ALL FOR YOU! +++

We tell you where, when and how much to trade and you get to sit back and enjoy the rewards!

The specific buy and sell trading alerts are sent directly to you by e-mail and text message. So you
can get in on and cash out on our winning trades fast and at the right time.

Get Started with Any Amount - Follow our recommended trading guidelines for a $10,000 portfolio or
invest more or invest less -- Whatever you are comfortable with. Your investment is protected
because Time Tested Trading Rules PROTECT YOUR CAPITAL And KEEP YOUR PROFITS.

Join Us Today.
Lock in the Lowest Membership Rates Available HERE

- AKE*MOA!\I*E!:’F RE‘?ARQﬁEss QFI i:.':.::Z. as
e o

The Market Investing Strategies Newsletter
Full Members Only Edition

Our Where To Invest Now For Profits In Up or Down Markets Newsletter is more compact,
informative, effective and quicker to read then the major, big name publications. AND there are NO
ADS to wade through.
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The Members Edition Newsletter is sent to you by e-mail Monday Mornings and available in the

Members Area along with our archive of past issues.

SPECIAL RATES _ Available for VIP MEMBERSHIP

Get the lowest full membership rates available.

| Click Here To Learn More|

MARKET LABORATORY

I WEEKLY CHANGES

Prices are copied from Barron's Weekly and Yahoo Finance and may be incorrect.

Dow
25,928.68
+426.36

+1.67%

Gold March
1293.00
-18.60
-1.4%

VIX
13.71
-2.77

-16.4%

CRB Inflation
Index
183.75
-0.40
-0.2%

AAll
Confidence
Index

Average

Nasdaq
7729.32
+86.65
+1.13%

Silver Jan
15.11
-0.297
-1.9%

Put/Call Ratios
S&P 100
106/ 10
65/ 100

Barr on
Confidence
78.7
-3.3

Bullish
33.2%
-4.1%

38.4%

S&P 500
2834.40
+33.69
+1.20%

Crude Feb
60.14
+1.10
+1.9%

Put/Call Ratios

CBOE Equity
66/ 100
+9/ 100

S&P100
1247.48
+36.44
+3.01%

Bearish
27.2%
+3.8%

30.30%
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Transportation
10407.96
+355.66
+3.54%

Heating Oil
1.9714
+.0046
+0.2%

Bonds
149-21 +1-04
2.81% -0.07%

5 YR Note
115-272
+0.037

2.23% -0.01%

Neutral
39.6%
+0.3%

30.96%

Russell 2000

1539.74
+33.82
+2.25%

Unleaded
Gas
1.8825
-0.0076
-0.4%

10 Yr. Note
124-07
+0-060
2.41%-
0.03%

Dollar
97.20
+0.55
+0.6%

Money
Supply
M1
March 18"

1.19%

Nasdaql100
7306.99
+291.30
+4.15%

Natural Gas
2.662
-0.105
-3.8%

Copper Jan
2.9360
+0.0935
+3.5%

DJ Utilities
778.72
-5.54
-0.71%

Money Supply
M2
March 18"

4.23%
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* Component Change in the Confidence Index
M1...all money in hands of the public, Time Deposits Traveler's Checks, Demand Deposits

M2.. adds Savings and Money Market Accounts both compared with the previous year.

Market Strateqgies Technical Inform ation
SUPPORT RESISTANCE

S&P 500 2760 2860

NASDAQ (QQQ) 174.50 182.80

Trans 10,250 10,680

DOW 25,640 26,540

TLT 123.10 126.90

STOCKS FOR TOTAL RETURN with OPTIONS PROTECTION

The following list of stocks are those with reasonable dividend yields and the ability to protect the positions with
either covered writing of calls, the purchase of out of the money puts, or a combination of both. Most are very
solid names, but with current volatility across all stocks, these should be paired with some option activity.

Kinder Morgan Oil and Gas: KMI: $20.01, with a dividend of $ .80 for a 4.02% vyield.
The company has outstanding management and now that the US is the biggest
Producer, pipeline usage growth makes this on a solid grower.

Valero Energy: VLO: $84.83 dividend $3.20 3.8% yield. Thisis one of the most
Flexible of all refiners both for product choice and the ability to refine all of the
Different oils such as WTI (lighter), Venezuelan (heavier), Canadian (tar
sands) and our shale.

Schlumberger: SLB: $43.57 dividend $2.00 4.72% yield long standing worldwide
servicing conglomerate for all forms of drilling. The stock is down from $80 last year with
an excellent total return potential.

CenturyLink: CTL: $11.99 dividend $1.00 or 3.6% yield. Dividend was just cut from$2.16
Company is the result of a merger with Level3 Communication. Risk is now out
of the stock due to over reliance on the dividend and focus on FCF (free cash
flow) and increased margin will rule the day.

CVS CVS Health 53.93 dividend $ 2.00 or 3.7% Merger of CVS and Aetna: Stock is down
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from about $100 but represents the move of healthcare, Rx and insurance to
provide total solutions with savings based on the advantages of their streamlined
solution. This is really a total return story.

J.P. Morgan Chase: JPM $101.23 div $3.20 or 3.0 %; Fortress balance sheet, best in
class, long-term total return with a yield.

Conagra Brands: CAG: $27.74 div$ .85 3.7%, Stock is down from $40 in past year
and this major brands company should be in great shape with trends in
commodities turning up, this may be a great story. It does, however require some
patience and use of options as protection.

CAG REPORTED last week and was up $3.36, giving us a solid gain and reducing yield
From 3.7 to 3.2%.

INTC COMMENT:

This is a long-term, weekly look at INTC. After its breakout to the upside 16 months ago over $40, it
quickly ran to the recent new highs near $58 and backed and filled between $45 and $55. The most
important test of the breakout occurred the week of 10/28/18 and we have made a series of higher highs
and lows. While we sold the first half of this position at a nice profit, we still hold the second half. This

weekds range included a test of the $52.50 area
the highs just under $55. The next milestone is a close over $54.37 which | think will take us back to the
$57-58.

INTC EHV +Study Tools |Semings | 1D 5D 1M 3M &M 1y 5y zov | B3 Weekly w 57 w Templates % Clear | » =

Intel Corp (INTC) - Barchart.com
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$100,000 Trading Portfolio Stock Positions and Trades
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Each stock is allocated a theoretical $ 5,000 share of the portfolio unless otherwise indicated.

SDRL 500 9.39 03/20
GBTC 500 4.75 03/18
AA 200 30.40 02/25
CEF 400 11.75 11/26
UCO 200 25.45 11/07
LGORF 2500 1.46 08/06
GLYC 300 17.38 05/22
BOX 300 22.61 04/23
CTL 200 16.61 02/06
INCY 50 100.63 01/08
CTL 300 18.54 10/20
HL 500 572 06/01
GSAT 1500 2.30 05/18
SLV 300 15.78 05/15
AGQ 150 40.39 04/07
NUGT 75 35.68 03/13
RWM 100 50.60 11/21
EYES 500 5.04 04/04
EYES 1000 6.49 12/28
HL 500 3.95 05/03
SAN 600 8.40 12/16
REPR* 5000 0.22 10/22/12

Recommendations will be both listed in this letter and texted to members.

Previous closed out stock and option positions can be found in past Market Strategies
Newsletter issues available in the VIP Subscribers Members Area.

For those of you who do not buy puts to protect your portfolio, there are many ETF's that are the
inverse of the DOW. The symbols are DOG, DXD, SDS,TZA and RWM, which go up when the
DOW, S&P 500 and Russell 2000 go down and down when they go up. The DZZ goes up double
when gold goes down.

Market Strateqgies $100,000 Trading Account

Last week there were four closing option trades gaining $ 870.00.
There were no closing stock positions last week; the option funds in use totals $2,224.00

The Stock table has the following 22 positions:

AA, BOX, CEF, CTL (2), EYES (2), GBTC, GLYC, GSAT, HL (2), INCY, LGORF, NUGT, REPR, RWM,
SAN, SCO, SDRL, SLV and UCO.
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The options call for a $2,500 investment unless otherwise stated; each stock position requires $5,000
unless otherwise mentioned. Money management is based on a hypothetical $ 5000.00 for each stock
trade unless otherwise posted. Going back to the beginning of 2017; of the former closed positions, 245
were gains and 140 were losses. The profits taken increased from 18,580.00 by 870.00 to $19,450. The
open position loss is $22,309.00, which if subtracted from the hypothetical profits taken of $ 96,035.00.00
+ | ast weekso6 gain of $ 870.00 comes to $96, 905
of $22,309.00, leaves an approximate gain of $74,596.00 for the last 2 years.

The trading is hypothetical and we do not count commission costs.

Executions that have occurred at or near the open or close of trading sometimes vary from our actual
numbers. For example, when something opens down and it is through our price, we take the next
trade whether it is an uptick or continues lower. This sometimes results in a 50% trade that is slightly
above or below the exact number.

Previous Weekodts Recommendati ons
Rules for the Market Strategies
$100.000 Portfolio Trading Account

U All options count for about $ 2,500.00 for model portfolio calculations unless
otherwise stated

U  When the option has doubled sell half the position
U Stop Loss protection is either half or offered with each trade

U The cost of the option is the asking price (or the price between the bid and ask,
whichever is more realistic)

U The options will be followed until closed out.

U Option Symbols are stock symbol with expiration month and strike price

Option Cost Date Sold Date Profit/
(Loss)
GLD April 122 Puts 03/29/19
10 lots Open 0.79
UAA April 21.50 Calls 03/28/19
12 lots Open 0.58
SPY April 3rd 276 Puts 03/27/19 0.46 (50% Loss Rule) 03/28/2019 ($470)
10 lots 0.93
GLD April 123 Puts 03/24/19 1.21 (100% Up Rule ) 03/29/2019 $ 770
10 lots 0.44
GLD April 123 Puts 03/24/19 1.49(100% Up Rule ) 03/28/2019 $ 970
10 lots 0.53
XLF April 26 Calls 03/22/19 0.19 (50% Loss Rule) 03/25/2019 ($400)
20 lots 0.39
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INTC April 55 Calls
8 lots Open

INTC April 55 Calls
2 lots remain

0.70 03/07/19

0.89 03/01/19 1.13 sold 10 03/15/2019 $ 240
Open Positions Funds Required
03/01 2 INTC April55Calls @ 0.89 $ 178
03/07 8 INTC Apriib5Calls @ 0.70 $ 560
03/28 12 UAA April21.50 Calls @ 0.58 $ 696
03/29 10 GLD April 122 Puts @ 0.79 $ 790
Total Funds in Use $2,224

Recommendations will be both listed in this letter and texted to members.

Previous closed out stock and option positions can be found in past Market Strategies
Newsletter issues available in the VIP Subscribers Members Area.

This Weeks' Economic Numbers
Earnings Releases and Media Data

Before the Open on top of the Row;
After the close below the Economics Information

Monday

TUESDAY

Cal-Maine Foods CALM ( 0.52 vs 1.99 ) Navigator Holdings NVGS (0.02 vs 0.03)

Mar 315t

08:30 hrs Chicago PMI March ( NAvs NA)

Apr 15t

08:30 hrs Retail Sales February (0.2% vs 0.2% )

08:30 hrs Retail Sales T Ex Auto February (0.3% vs 0.9% )
10:00 hrs Business Inventories January ( 0.5% vs 0.6%)
10:00 hrs ISM Manufacturing March (54.1 vs 54.2)

10:00 hrs Construction i Spending February (-0.3% vs 1.3% )
14:00 hrs Auto Sales March ( NA vs 3.75 Min Units )

14:00 hrs Truck Sales March ( NA vs 8.91 Min Units )

AngioDynamics ANGO 0.22 Fang SFUN ( 0.08 vs 0.03 ) Lamb Weston LW (0.83 vs 0.91)

Walgreens Boots Alliance WBA (1.72 vs 1.73)

Dow begins regular trading on the New York Stock Exchange under the ticker DOW after its split from
Dow Dupont.

Cowen hosts the Future of the Consumer Conference in New York: Nordstrom and Ulta Beauty are
among the firms expected to attend.

08:30 hrs Durable Orders February (-0.9% vs 0.4% )
08:30 hrs Durable Orders Ex T Transportation ( 0.2% vs -0.1% )

Dave & Busters PLAY ( 0.64 vs 0.61 ) GameStop GME ( 1.58 vs 2.02)
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WEDNESDAY Acuity Brands AYI (1.78 vs 1.89 ) Signet Jewelers SIG ( 3.82 vs 4.28)

07:00 hrs MBA Mortgage Applications Index 03/30 ( NAvs +8.9%)

08:15 hrs ADP Employment Change March ( 178K vs 183K )

10:00 hrs ISM Non- Manufacturing Index March ( 57.9 vs 59.7 )

10:30 hrs Crude Oil Inventories 03/30 ( NA vs +2.8 Min Bbls)

Hewlett T Packard Enterprise and Schlumberger hold their annual stockholder meetings.

Landec LNDC ( 0.05 vs 0.58 ) Resources Connecton RECN ( 0.22 vs 0.18)

THURSDAY Constellation Brands STZ ( 1.72 vs 1.90 ) Inté

RPM (0.11 vs 0.21 ) Schnitzer Steel SCHN ( 0.45 vs 0.90 ) Secoo SECO ( 0.21 vs 0.25) Simply Good
Foods SMPL (0.13)

08:30 hrs Initial Claims 03/30 (217K vs 211K)

08:30 hrs Continuing Claims 03/23 ( NA vs 1756K )

10:30 hrs Natural Gas Inventories 03/30 ( NA vs -36bcf)

L3 Technologies and Harris Corp hold special shareholder meetings to vote on proposals
related to their merger. It would be the sixth largest defense company in the U.S.

ResMed hosts an investor meeting to discuss its recent acquisitions.

Duluth Trading Co DLTH ( 0.75 vs 0.55)
FRIDAY Greenbrier GBX (0.22 vs 1.02)

08:30 hrs Nonfarm Payrolls March ( 170K vs 20K )

08:30 hrs Nonfarm Private Payrolls March ( 160K vs 25K )

08:30 hrs Avg Hourly Earnings March (0.2% vs 0.4% )

08:30 hrs Unemployment Rate March ( 3.8% vs 3.8% )

08:30 hrs Avg Workweek March ( 34.5 vs 34.4 )

15:00 hrs Consumer Credit February ( $18.0 Bln vs $17.0 Bin)

Market Strateqies Fundamentals

FUNDAMENTALS

The Dow and S&P both rebounded last week returning to the main trend which remains positive. The
Dow gained 426.36 points or +1.7%, while the S&P at 2834.40 added 33.69 points or 1.20%. The Russell
2000 added 33.82 or + 2.25% to 1539.74. The NASDAQ gained 86.65 points or + 1.13% to 7729.32.

Bond yields were lower. The TYX, the CBOE 30 yr. Treasury yield Index was off 0.64 points to 28.22.
The TNX, the10-yr Note yield index, which made a new all-time high at 32.48 on October 5" ended the
week at 24.14710.41 or -1.7% succumbed to selling on the week, and to the lowest levels in a year since
January 2018.The 10 yr. Treasury index had been as low as 25.54 on January 3rd. The US Dollar Index
rebounded 0.55, to 97.20 +0.06% while the CBOE Volatility Index (VIX: 13.71) collapsed 2.77 points or -
16.8% another sell-off well below January levels, and down sharply from the December highs of 36.20,
now -46% in 2019, as market fears continued to dissipate. Lower volatility is bullish for stocks.

Transportartion Avg (DJT 10,407.96) +355.68 or +3.54%: The Transportation Average rallied sharply for
a second week. Norfolk Southern Corp., NSC $86.89 last week +8.95 or +5% Sharp rally now making
new all-time highs 25% higher on the year. NSC remains one of the strongest Transport stocks well
above the lows when NSC Corp declined to $138.70, after collapsing to its lowest levels since May.

Index Started We ek Ended Week Change % Change YTD %
DJIA 25,502.32 25,928.68 426.36 1.7 11.2
Nasdaq 7642.67 7729.32 86.65 11 16.5
S&P 500 2800.71 2834.40 33.69 1.2 13.1
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Russell 2000 1505.92 1539.74 33.82 2.2 14.2

SMH: $ 107.44 +1.22 or +1.2% Semiconductors continued strength ,above the 200 day m.a.,to
the highest levels since October; the small caps a continued leader with the general market.

Alibaba (BABA: $182.45 +$ 5.14) or +2.9%; mild rebound within a bullish congestion pattern:

AMZN (1780.75 + 15.98.) or +0.9%; Holding at yearly highs, well above the 50 day moving averages,with
updside direction; GDX : $ 22.42 -0.30 -1.3% Small sell-off remaining in bullish congestion: GLD $
122.01 -$1.94 or -1.6 % Broke below the 50 day moving average. VXGDX: Gold Miners ETF Volatility
Index 24.13 -1.27 or -2.2%. The Gold Volatility Fund collapsed slightly below the 50 day m.a. in a
negaitive pattern. THE TECHNICAL PICTURE FOR GOLD iTurning now to the charts for gold and silver,
the technical action for both price and volatility turned more neutral. Please look at the special Gold
videohttps://youtu.be/8moPObRuVgc

VIX CBOE Volatility Index (13.71 - $ 2.77) -16.8% Sharp decline last week following uncertainty
breaking below the critical 50 day moving average. The VIX had reached a yearly high at 36 around
Christmas, which was a negative for stocks. Since then volatility had declined sharply to a low of 13.38,
which is bullish for equities.

TMO Thermo Fisher Scientific: 273.72+$ 8.12 or +3.3%: Continued rebound to new all-time
highs.

OIL COMMENT:

Oil continues to work its way higher while backing and filling to work off any overbought condition. The
next highest close on this weekly chart is all the way up at $60.19 and after that we have $63.14 (on a
week that we were down $4.45). A look at the bottom, the blue indicator shows that money-flow has
worked its way from very negative to less negative to crossing back to positive. Besides this indicator, |
also note that the open interest is falling (usually associated with short covering) as well as the crossover
of the shorter moving average (13 week) with the longer term (20 week), generally the sign of a
continuing uptrend. We are long UCO, the Proshares Ultra 2:1 Crude ETF since 11/7/18 at $25.45, and
have written calls against it (also 2:1) that has taken out cost down to $16.63. CAM

Princeton Research Market Strategies Newsletter Pagel3



Crude Oil WTI May "19 (CLK19) - Barchart.com
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Market Strategies Economic Data

Economics

GDP Fourth Quarter: showed a downward revision to 2.2% from 2.6%, even below expectations by the
Briefing.com consensus of 2.5%, and a downward revision to the GDP Price Deflator to 1.7% from 1.8%.
Personal consumption expenditure growth was revised down to 2.5% from 2.8%, while export growth
was revised up to 1.8% from 1.6%. Import growth was revised down to 2.0% from 2.7%.

The change in private inventories was revised down to $96.8 billion from $97.1 billion. Real Final Sales of
domestic product, which exclude the change in inventories, were revised down to 2.1% from 2.5%.

The key takeaway from the report is that even with the downward revision, real GDP increased 3.0%
from the fourth quarter of 2017 to the fourth quarter of 2018, down slightly from the previous estimate of
3.1%. Measured from the 2017 annual level to the 2018 annual level, real GDP increased 2.9%.

Category Q4 Q3 Q2 Q1 Q4
GDP 2.2% 3.4% 4.2% 2.2% 2.3%
Inventories (change) $96.8B $89.8B -$36.8B $30.3B $16.1B
Final Sales 2.1% 1.0% 5.4% 1.9% 3.2%
PCE 2.5% 3.5% 3.8% 0.5% 3.9%
Nonresidential Inv. 5.4% 2.5% 8.7% 11.5% 4.8%
Structures -3.9% -3.4% 14.5% 13.9% 1.3%
Equipment 6.6% 3.4% 4.6% 8.5% 9.9%
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Intellectual Property 10.7% 5.6% 10.5% 14.1% 0.7%

Residential Inv. -4.7% -3.6% -1.3% -3.4% 11.1%
Net Exports -$955.7B -$949.7B -$841.0B -$902.4B -$899.2B
Export 1.8% -4.9% 9.3% 3.6% 6.6%
Imports 2.0% 9.3% -0.6% 3.0% 11.8%
Government -0.4% 2.6% 2.5% 1.5% 2.4%
GDP Price Index 1.7% 1.8% 3.0% 2.0% 2.5%

Real GDP and Deflator q/q%
e GOP e Dieflator

-1 0% S
Q4 2002 Q4 2004 Q4 2006 Q4 2008 Q4 2010 Q4 2012 Q4 2014 Q4 2016 Q4 2018

Source: Bureou of Economic A nalysis; updated 03728719 Briefi ng.com

The key takeaway from the report is that while consumers remain confident in the economy's ability to expand,
the level of expectations has moderated.
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Consumer Confidence
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Source: Conference Board; updofed 03/ 26/ 19 Briefi ng.com

Personal Income increased 0.2% in February (Briefing.com consensus 0.3%) after decreasing 0.1% in
January. Personal spending increased 0.1% in January (Briefing.com consensus 0.3%) after decreasing
a revised 0.6% (from -0.5%) in December.

The PCE Price Index for January decreased 0.1% while the core PCE Price Index, which excludes food
and energy, increased 0.1% (Briefing.com consensus 0.2%). On a year-over-year basis, the PCE Price
Index is up 1.4%, down from 1.8% in December, and the core PCE Price Index is up 1.8%, down from
2.0% in December.

The February increase in personal income reflected higher wages and salaries (+0.3%), government
social benefits to persons (+0.4%), rental income (+0.9%), and proprietors' income (+0.7%). These
elements were partially offset by lower personal interest income (-1.7%).

The key takeaway from the report is that the core PCE Price Index slipped below the Fed's longerrun
inflation target of 2.0%, which can be used by the FOMC as a reason for maintaining its newfound patient

stance.

Category FEB JAN DEC NOV OCT

Personal Income

Total Income 0.2% -0.1% 1.0% 0.3% 0.5%
Wage and Salary 0.3% 0.3% 0.5% 0.2% 0.4%

Disposable Income 0.2% -0.2% 1.1% 0.3% 0.6%

Savings Rate 7.5% 7.7% 6.1% 6.4%

Personal Consumption

Total (Nominal) 0.1% -0.6% 0.6% 0.7%

Total (Real, Chain $) 0.1% -0.6% 0.5% 0.5%

Core PCE Deflator

Month/Month 0.1% 0.2% 0.2% 0.1%
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Personal Income and Spending y/y%
Spending Income
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Source: Federal Reserve; updaoted 03715719 Briefi ng.com
BOND COMMENT:
This chart shows what happenswhenatade becomes too ficrowded. 0 I wa

out on the last pull-back in February. All of the signs were there for higher rates; Fed with stated aim to
raise rates, strong GDP numbers, the tax cut, and the long-term nature of bond rates moving lower on a
cyclical basis. And then we had the shut-down, shaving some of the GDP, the Fed recanting its hawkish
higher rate stance, and of course the market selloff that | discussed as a reason we were experiencing a
bottom based crfthg odAfplliaght S@, when the market st
debacle, the bonds topped out just under 149, and worked sideways, and all the talking heads
pronounced Athe mar ket has supply at 24, dgéot@, t h
26,2500 for the first pullback to 25, 250. Now t

Princeton Research Market Strategies Newsletter Pagel7

en
he



prices move from 143-16 to over 150. If you look at the lower right corner the purple line that has broken
the trend to the downside is open interest. When O.I. moves lower (as below) and the price moves up, it
is because there is short covering. | pointed this out in my Oil comment also. The bonds are too
extended for me to buy and although we are into overhead supply, the risk profile does notallow for a
short right here. CAM

T-Bond Jun '19 (ZBM19) - Barchart.com
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Market Strategies Cycles

CYCLES

The Dow Jones Utility Average (DJ-15: 778.72 -5.54 or -0.71%), still the leading index for the month or +
2.9%; to lead all indexes on a percentage basis; for the year so far gains of 65.79 or +8.7%. The Dow
Jones industrials DJ-30 at 25,928.68, up 356 on the week or + 3.6%, is up 2,601 or + 11.2% for the year.
The Transportation index is at 10,408, up 355.66 for the week or +3.54%, is up 1237.56 points or +
13.5% on the year.
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Worst Months Performance By 4-Year Presidential Election Cyle Since 1951

Post-Election Year Worst Months Midterm Year Worst Months Pre-Election Year Worst Months Election Year Worst Months
Year DJIA SP500 NASDAQ| Year DJIA SP500 NASDAQ| Year [DJIA SP500 NASDAQ| Year DJIA  SP500 NASDAQ
1953 039 -0.32 - 1954 1027 1210 - 1951 124 227 - 1952 450 515 -
1957 1079 -10.23 - 1956 1916 18.16 - 1955 6.66 1154 - 1956 703 579 -

961 an 507 - 962 -1136 133 - 1949 g6 -0.12 - 960 -35 180 -

965 418 37 - 96 -1356 -11.93 - 1963 5.23 6.03 - 964 7.69 6.80 -

973 381 1.23 910 | 1974 -2046 1817 1443 ) 1971 1091 935 -250 ) 1972 014 363 0.12
g7 -1 620 222 | 1978 536 -380 763 | 1975 179 199 153 [ 1976 320 1M 0.03
1981 -1455  -G22 951 [ 1982 1690 1483 2443 [ 1979 459 006 1688 [ 1960 1315 1993 2218
1985 924 556 124 | 1986 526 359 1103 | 1983 008  -0A3 1385 | 1984 313 AW 3.0
1989 93 992 467 | 1930 807 810 -2865 | 1987 -1281 1268 2387 [ 1988 572 67H 309
1993 738 628 1070 | 1994 615 475 1013 | 1991 626 456 1409 ] 1992 385 090 1.38
1997 618 1414 1051 | 1998 520 118 651 | 1995 1005 1298 1099 | 1%9% 827 781 3.08
2000 1546 1818 2077 [ 2002 1558 1705 942 1999 05 208 1044 [ 2000 221 159 1504
2005 243 4M 306 ) 2006 628 5.4 896 | 2003 1558 1459 1907 | 2004 194 207 -356
2009 1891 1872 1145 [ 2010 100 029 1888 | 2007 664 452 983 ) 2008 -2726 -3008 -24.95
2013 476 99 1516 [ 2014 488 712 5051 2011 668 -B.09 321 2012 089 102 1.4
07 164 8.01 956 ) 2018 3% 241 272 | 2015 099 029 134 [ 2006 201 2% 1.15

1 1 1
1 1 1
19%9 991 622 1970 265 212 1967 193 012 1968 440 596 -
1 1 1
1 1 1

Average: 115 219 309 018 026 -1.05 |1 3 i s G B 020 169 018
Median: 381 434 689 6 212 462 4 19 X 5 T L R
®Upp 06 T 419 =" T L B ST Jii: § 3.3 = | R TR

@ Hirsch Holdings Inc., Stock TradsrsAlmanac.com. AN rights reserved.

i, SUTY: Utility Sector Index @ PSE (Weekly bars)
i it www. TradeMavigator.com © 1999-2019
o 3/8/M9 15:00 = 729.69 (+2.45)

|
nL

T00.00

*' | 675.00

1 650.00

L, . LT L
g T

Seasonal Trend (T)
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Utilities are in their best performing seasonal

March Outlook: Rally Intact soaring above Resistance Levels: The seasonal strength often runs from
March through October.

Since Christmas the market has surged higher on strong market fundamentals, an upcoming election
year and excellent employment numbers. In line with the Seasonal Market Probability Calendar
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(graphically represented on page 20 of the Stock T
the market succumbed to usual February weakness after the first few days of the month and again
around the Presidentsd Day holiday.

As you can see in the chart here of the S&P 500 this pause is also coinciding with the previous technical
resistance at 2815, which is now neutral needing more work to become support.

SS5PX: S&P 500 Index @ OPRA (Daily bars)
_wwwy TradeMavigator.com © 1393-2019
; : : ; 2/28/19 16:46 = 2784.40 (-7.89)
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__i. XLU: Utilities Select Sector SPDR F (@ NYSE (Daily bars)
xL; www. TradeMavigator.com @ 1999-2019

The yellow box in the chart highlights the seasonal weak spots mentioned above from the 4th-7th trading
days of February, around Presidents6é6 Day and on th
the August 2017 low support level and then springing back up through it on Christmas, the market

paused at the February 2018 low resistance level and again at the October-November 2018 lows that

were blown out in December. The S&P has to clear the 2815 resistance level, a formidable task before

the market can attempt new highs again.
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DJI Ad6s advance off the December bottom co-eléecionued i
year gains (1). DJIA has reclaimed its 200-day moving average (solid red line in top chart) and its 50-day
moving average is al so -daymaingiageraheicgntinaes to climi,itvdlJ | Ads 5
eventually cross back above the 200-day moving average to form a bullish golden cross. The pace of

gains did slow when comparedtoJanuar y6s move which is reflected in
MACD indicators (2). Due to this slowing in momentum the faster moving MACD indicator turned
negative yesterday. The sl ower moving MACD ASell o

Utilities had a solid year, right up until mid- December. At that point broad market weakness finally
dragged the sector lower. However unlike other sectors and indexes that violated key support levels,
Utilities did not take out key, long-term support. The sector has since recovered and broken out to new
highs. Declining interest rates and slowing growth concerns are likely fueling Utility Strength.

In the following weekly bar chart of the Utility Sector Index (UTY), seasonal strength, shaded in yellow)
typically begins following an early or mid-March bottom and usually lasts through September, although
the bulk of the move is typically done sometime in May or early June (blue arrow).

Markets Weekly Close: - 3/22/2019: Dow 25603.00| S&P 2811.62 | NASDAQ 7689.65 | DJ 20 10092.40 |
DJ 15 Utilities 786.02;

Fundamentals: Strong. The Institute of Supply Management Index increased to 59.7 in February well
above expectations of 57.2 and 56.7 in January, with most participants having expected and continuing
to anticipate a down period. New orders were added in February while inflation is remaining largely in
check. Employment, Housing and Auto numbers are all very positive.

The Backlog of Orders Index Increased to 65.2 from 57.7, S&P 500, NASDAQ and Russell 2000
continued to climb throughout February and March. The DJIA, S&P 500 and NASDAQ are all well -
above their respective 50 and 200-day moving averages. The Russell 2000 (IWM 150.43) is still
negative, below the 50-day price moving average, struggling with this key level. Respective 50-day
moving averages have turned up. Further gains will be needed to drive the 50-day moving average back
above the 200-day moving average. NYSE and S&P 500 cumulative daily advance/decline lines have
bullishly climbed back above previous highs.

Monetary: 2.25-2.50%. Fed officials have been supportive of lower interest rates while the economy is
still dragging along. They had no upbeat forecasts on the economy and they all appear to be sticking to a
more dovish tone regarding economic prospects and of course any future potential rate increases. The
next Fed meeting on March 19-20, will provide additional clarity.

Seasona:Bul I i sh. According to the Stock Traderds Anal
half of March, better than the second half. In pre-election years March has historically performed better

than average with DJIA and NASDAQ ranking climbing to fourth best (S&P 500 is unchanged). Russell

2000 March performance improves to third best.

March Outlook: Rally Intact Pausing at Resistance & Seasonal Weak Spots

Since Christmas the market has trended higher on supportive market internals, still solid overall

fundamentals and improving technical structure. The market succumbed to usual February weakness
after the first few days of the month and again ar

usually bearish last trading day of the month.

As you can see in the chart here of the S&P 500 this pause is also has coincided with technical
resistance at 2815 - 2820, which may now be support. This resistance is now above the November 7,
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2018 intraday high when the rally faltered numerous times both late February and early March just like

back in the fall.

The two yellow boxes in the chart highlight the seasonal weak spots mentioned above from the 4th-7th
trading days of February,
through the August 2017 low support level and then springing back up through it on Christmas, the
market paused at the February 2018 low resistance level and again at the October-November 2018 lows
that were blown out in December. Now that we have cleared the 200- and 50-Day Moving Averages we

have the aforementioned November high at 2815 to clear before we can attack new all-time highs.

around

$5PX: S&P 500 Index @ OPRA (Daily bars)
www. TradeMavigator.com ©@ 1999-2019
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Overall the outlook remains positive. Seasonal indicators are strong with the STA January Indicator Trifecta
positive 3-for-3 and the Best Six Months back in the black up about 3% across the board after awild ride at the
end of 2018. The market has impressively digested the dynamic news flow so far this year and a look at the
i mpr ov e-Declmamatlesnéw i nt er

APul sed below highligh

ts a much
highs recently illustrating the broad participation in the rally.

There will be bumps and volatility this year, most likely around the end of March and during the Worst Four
Months July-October. But in the end we expect solid gains for 2019.

Pulse of the Market

DJI Ads a dtedaceneber ddttdm continued in February with better than average pre-election year

gains (1). DJIA has reclaimed its 200-day moving average (solid red line in top chart) and its 50-day moving
average 1is al so he addaympving avgrage continuesfto climb | itAvidl eventudlly cross
back above the 200-day moving average to form a bullish golden cross. The pace of gains did slow when

s reflected
to this slowing in momentum the faster moving MACD indicator turned negative yesterday. The slower moving
[ I positive.

compared to Januaryods

MACD #fiSell 0 indicator
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Another DJIA Dow Friday/Down Monday (DF/DM) did occur in early February (3), but much like the early
January occurrence there has yet to be any meaningful follow through on this historically bearish sign. DJIA
and NASDAQ (5) have extended their weekly winning streaks to nine straight. S&P 500 has been up in eight of
the past nine weeks (4). The last time DJIA recorded a streak of nine or more straight weekly gains was in
1995 and there have only been twelve other streaks of nine or more straight weeks since 1901. When these
streaks end, it is usually followed by a brief period of consolidation, but after a month or so the rally has usually
resumed.

Market breath measured by NYSE Weekly Advancers and NYSE Weekly Decliners has been bullish
since late December with Advancers outnumbering Decliners by wide margins in eight of the last nine
weeks (6). As a result, the NYSE cumulative advance/decline line is now higher than it was last
September when the market was making new all-time highs. This is a bullish sign that suggests further
market gains are probably.
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