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The quarter in review

Equities markets continued their upward march in the second quarter,
reaching new highs in June after a slow April start. Underpinning this
performance is an economy that remains on solid footing with low
inflation, low unemployment, and some of the highest consumer
confidence levels we’ve seen in almost 20 years. In addition, global
markets continue to demonstrate traction by showing resilience in the
face of distress. This is not to say that the quarter was without any
challenges:
• The quarter began with a weak jobs report that the markets
eventually wrote off to bad weather.
• In mid-May the Dow experienced its biggest sell off in eight
months in the wake of the Ex-FBI Chief Comey’s allegations
regarding Trump.
• In early June, tech stocks had a big enough correction for the
financial media to take notice and draw exaggerated parallels
to the bursting of the dot.com bubble circa 2000 (rest assured,
we disagree).
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In each circumstance the market took the news in stride, hitting new highs with financial stocks and energy
shares picking up the slack left by tech issues. Also in June, The Federal Reserve raised interest rates for the
third time since December. Markets reacted favorably, correctly interpreting the move as a sign the economy
continues to improve rather than with disappointment that the punch bowl was being taken away.

Look Ahead

We remain optimistic about the markets and the economy, but remain somewhat cautious given our belief that
markets are still pricing in the expectation of real tax reform from the current administration. If tax relief appears
unlikely before the mid-term elections however, the probability of a short term correction increases. As we have
often stated, we view such corrections as being part of a healthy and dynamic market and do not believe in the
fool’s errand of trying to time the market. The quality of the underlying companies in our portfolios is designed
to carry our clients safely through any rough patches, buoyed by strong balance sheets, dependable earnings
and solid dividends.
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Don’t Forget

Schedule your quarterly review with your GGFS Investment Consultant

Visit ggfs.com to schedule your quarterly review or contant your
Investor Services Representative or Investment Consulant

Please see articles for important disclosures.
The market value of convertible bonds and the underlying common stock(s) will fluctuate and after purchase may be worth more or less than original cost. If
sold prior to maturity, investors may receive more or less than their original purchase price or maturity value, depending on market conditions.
Past performance is not a guarantee of future results.
Opinions express herein are those of Oliver Pursche, and are subject to change without notice and may differ or be contrary to the opinions or
recommendations of Gary Goldberg Financial Services, Bruderman Asset Management or Montebello Partners, LLC. These opinions are not investment
advice, recommendations, or an offer or solicitation to buy or sell any securities. Any price or quotation contained herein are indicative only and
do not constitute an offer to buy or sell any securities at any given price. No representation or warranty, either expressed or implied, is provided
in relation to the accuracy, completeness, reliability, or appropriateness of the information or methodology contained in this material. Opinions
expressed are not investment recommendation or advice and should only be considered as a single factor in any investment decision. Investors should
consult with their own investment advisor prior to making any investment decisions. Gary Goldberg Financial Services, Bruderman Asset Management,
Montebello Partners, and/or their affiliates may have an interest long or short and may be actively trading the securities mentioned in this report and
may in fact be executing a strategy contrary to the opinion shared within this report. Gary Goldberg Financial Service, Bruderman Asset Management,
Montebello Partners, LLC, its directors, officers and employees, including Oliver Pursche, do not accept any responsibility or liability for any loss or
damage arising out of the use of all or any part of these materials.
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