A recent commentary referred to the probability that we would experience a
correction in the short term and most of the month of April has been about that short
term correction. The following Vance Howard commentary is from last week but is
still relevant.

Short-Term Turmoil — Can the market keep pushing?

The S&P 500 has pulled back and closed below its 50-day moving average... We remain
bullish, but a short-term correction is likely underway. Investors are de-risking and
moving money to cash and/or short-term bonds. Does this change our view of the S&P
500 closing above 5500 this year? No, we still anticipate stocks moving higher.

Geopolitical risks are clearly at play, but looking at the upward move of the S&P 500 a
pullback was warranted, and a period of consolidation was needed. With the market
breaking below the 50-day moving average, some short-term damage has been done
and will need to be repaired for the market to continue its climb.

So far earnings are looking good. 42 companies are reporting this week, and of the 34
companies that have reported so far (7% of the S&P 500): Overall, 85% are beating
estimates, and those that "beat” are beating by a median of 9%. Of the 15% missing,
those are missing by a median of -4%. On the top line, overall results are beating
estimates by a median of 3% and missing by a median of -2%, and 56% of those
reporting are beating estimates.

Retail sales increased 0.7% in March, more than double the consensus estimate of 0.3%.
Additionally, the previous month was revised up to 0.9% from 0.6%, fully erasing the
weather-related drop at the start of the year. It confirms the economy has ended Q1
with strong consumer demand, which partly explains elevated inflation. Strong growth
and relatively high inflation have pushed off market expectations for Fed rate cuts until
later this year.

https://howardcm.com/index.php/2024/04/16/short-term-turmoil-can-the-market-
keep-pushing/
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There’s no bigger compliment than a referral from a valued client. Please keep me in mind when you
have friends, family or acquaintances that may benefit from my advice and services.

D. Scott Fife

Financial Advisor
31620 234 Ave S, Suite 308
Federal Way, WA 98003
Phone: (253) 850-3055

Fax: (253) 850-3057

E-mail: scott@dscottfife.com
Web: www.dscottfife.com

"All opinions and estimates included are as of the date listed and are subject to change without notice. This letter is provided
for informational purposes only. It is not intended as an offer or solicitation with respect to the purchase or sale of any security
or offering of individual investment advice."

Securities offered through Securities America Inc., Member FINRA/SIPC, Advisory services offered through
Securities America Advisors, Inc. Horizon Advisors and Securities America are not affiliated.

Trading instructions sent via e-mail may not be honored. Please contact my office at 253 (850)-3055 or Securities America,
Inc. at 1 (800) 747-6111 for all buy/sell orders. Please be advised that communications regarding trades in your account are
for informational purposes only. You should continue to rely on confirmations and statements received from the custodian(s) of
your assets. The text of this communication is confidential, and use by any person who is not the intended recipient is
prohibited. Any person who receives this communication in error is requested to immediately destroy the text of this
communication without copying or further dissemination. Your cooperation is appreciated.

If you no longer wish to receive future communications with us through email,

simply reply to this email and request to be taken off our mailing list.
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