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A POSITIVE OUTLOOK

SUMMARY

= The MACROCAST™ score registered a +8 this monthyrdéive points from +13 in August.
This is the lowest score since February 2016. Heweane month’s score does not constitute a
trend. We would need to see continued weaknesstilwe&oming months before we became
concerned. As it stands, nothing from MACROCAST ™uggesting a major bear market is on
the horizon.

= Other well-respected economic indexes are configrtiie signal from MACROCAST™. The
Conference Board Leading Economic Indera®e to another all-time high this month.

= A study of historical price action of the S&P 5a@ygests a positivéquarter is likely and
consistent with positive returns up to one year.
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CONFERENCE BOARD LEL: ANOTHER ALL TIME HIGH

While MACROCAST ™has remained constructive all year, it's worthwideeview other econometric
models for comparison.

The Conference Board Leading Economic Index® (li&highly respected and has a good long-term
track record. The latest signal shows the LEI cargs to make new all time highs:
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Furthermore, in the last 30 years, recessions havbegun until 10-20 months after the LEI peaks.
Even if you assume the index peaked this monthglwhvie do not believe), recession is at least a year

away.
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Recession datesare based on the FRED USRECP series, which identifies

75% 1| the business cycle peak through the period preceding the trough. The i

blueline represents Conference Board LEI. The callouts are the number

of months between the most recent LEl peak through the month before

the USRECP peak.
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HISTORICAL PRICE TRENDS SUGGESTS A POSITIVE OUTLOOK FOR THE MARKET

Several price studies in recent weeks have giveanugptimistic outlook for stocks for the restloét
year and into 2018. These are just some of the/semlve’'ve come across:

1. The S&P 500 is up 5 months in a row. Twenty-fouthaf 25 times this has happened, the market
was higher a year later (data from Schaffer’'s Itmesit Research):

S&P 500 After 5-Month Winning Streak

1-Month 3-Month 6-Month  1-Year
Return Return Return Return
No. of Returns 25 25 25 25
Average Return 1.39% 3.15% 6.30% 13.63%
Median Return 1.34% 2.91% 6.48% 11.56%
Percent Positive 80% 64% 84% 96%
Std. Deviation 2.18% 4.80% 6.82% 9.73%

2. The S&P 500 hit a 12-month high in September. &2 previous instances, the market

continued to rise in théMquarter 83% of the time (info from Liz Ann Sondetata from the
Leuthold Group).

Liz Ann Sonders @ @LizAnnSonders - Sep 22 v
{ ¢ Since '28, 29 times (prior to '17) S&P made 12m high in month of Sept; in 24

of cases, market continued to rise during Q4
@LeutholdGroup

QO 1 11 & Q 13 )

3. The market has been positive every month from Magugh September only six times in
history, but with a few days left in the month,rénés a good chance it will occur again. In all six

previous occurrences, the market was positiveerdthquarter every time (source: Ryan Detrick
of LPL).
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DON'T OVERTHINK IT

At Corbett Road, our process always begins with R&ICAST™. When MACROCAST™ is positive,
as it has been since January 2012, we remainifiigsted in risky assets in our tactical strategies
Other indicators, like the Conference Board LE¢ eonfirming what we see with MACROCAST™.
Although future returns will vary and correctionghalways occur, we remain confident that a major
bear market is unlikely in the near future.

The chart(s)/graph(s) shown is(are) for informatbpurposes only and should not be considered sisggestion of any
investment recommendation, investment strategys an offer of advice to buy, sell, or exchangeiaagstment product or
investment vehicle. Past performance may not hieatide of future results. While the sources ofinfation, including any
forward-looking statements and estimates, includetiis (these) chart(s)/graph(s) was deemed rédiaBorbett Road
Wealth Managemen§pire Wealth Management LLC, Spire Securities ahits affiliates do not guarantee its accuracy.

The views and opinions expressed in this artickethose of the authors and do not necessarilygeftee opinions of Spire
Wealth Management LLC, Spire Securities LLC oaffitiates.

All information is based on sources deemed reliablg no warranty or guarantee is made as to itsumacy or
completeness. MACROCASTs a proprietary index used by Corbett Road Wekldmagement to help assist in the
investment decision-making process. Neither tharimdition provided by MACROCAST nor any opinion expressed herein
constitutes a solicitation for the purchase or saf@ny securities, and should not be relied ofirsancial advice. The
phrase “the market” refers to the S&P 500 Total Retindex unless otherwise stated. The phrase ‘@is$ets” refers to
equities, REITs, high yield bonds, and other higlatity securities. Past performance is no guaksnof future results.

Spire Wealth Management, LLC is a Federally Regasténvestment Advisory Firm. Securities offeredtigh an affiliated
company, Spire Securities, LLC, a Registered BfBlealer and member FINRA/SIPC
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