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Our Point

The markets are acting very constructive at present. As expected, the highs of the year were taken out, the
markets retested the break-out levels and this week bounced off of support. The bounce has not been
particularly impressive which gives us a little pause that a second retest may be coming. With the latter part of
September often the worst of an historically bad month, it would not be surprising to see a little weakness next
week as the market gathers its breath in an attempt to set new highs before year-end. We remain optimistic in
the near and intermediate-term and suspect a strong finish to a good year. There are a number of things that
could derail our hypotheses but with the information available the markets look relatively healthy. Relative
weakness in semiconductors and in small caps as well as the above mentioned international issues are among
the things we are watching. We made no changes in our portfolios this week but were strongly considering
additions as late as this afternoon. In the end, we have decided to see what next week brings before putting
more cash to work. To this point, the S&P is flat for the month as are our portfolios. Enjoy your weekend and
for those in the way of Hurricane Florence — Godspeed.

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.



