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Despite excellent earnings and economic news this week, the markets have failed to gain any traction. That is
very concerning. Often the end of the month and beginning of the next are among the strongest monthly
periods so a failure to move higher next week would raise the specter of more weakness. The long term bullish
trend remains in place but the market’s failure to move higher in the face of good news clouds the short term.
The S&P remains right in the middle of its 3 month trading range. Small caps continue to show relative strength
and will likely be one of the leaders if the markets break to the upside and head toward the top of the trading
range. We made no portfolio changes this week and continue to hold a little cash. Hopefully, next week will
bring a little clarity. In the meantime, it promises to be a beautiful weekend so get outside and enjoy yourself.

The contents of the BAM Market Note should not be construed as advice to purchase or to retain any interest in any of the
investments mentioned. Any references to returns are not indicative of future performance and are subject to adjustment or revision.



