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S&P 500 - New Highs im Jan 2020

$SPX S&P 500 Index - Daily 1/17/2020 , Close 3329.62
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$SPX Momersion 250 Filter 15
When Above 50 Price is Momentum driven, Below 50, Price is Mean-Reversion
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S&P 500- LT Trend Strong

S&P500 Adv/Dec Line #SPXAD

Adv Dec Line shows continued strength for
market to advance. (It can’t go down when
there are more advances than declines
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Elder says 52wk New Highs minus New
Lows index is “probably the best leading
indicator of the stock market”
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S&P Weekly

$SPX S&P 500 Index - Weekly 1/17/2020 , Close 3329.62
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S&P 500 Monthly — Uptrend Continues

$SPX S&P 500 Index - Monthly 1/17/2020 , Close 3329.62
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$SPX Momersion 250 Filter 15
When Above 50 Price is Momentum driven, Below 50, Price is Mean-Reversion
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$SPX S&P 500 Large Cap Index INDX R —
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This version of the chart creates a channel for

the S&P Composite. The two dotted lines have
2560 | the same slope as the regression. The top of the |

channel is based on the peak of the Tech
Bubble. The low is based on the 1932 trough.
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S&P Historical Composite: 1871-Present
Inflation-Adjusted Regression Channel

dshort.com
January 2020
As of December

v
r
w’

-
v
.

640 -
320 - — et
160+ fAxfVYMN __— "} & YUYW W T
80 15X MY .
(-29%)
40 These are true bull and bear markets and are shown by the blue and red colors. The
recent "dip" does not look very significant on this chart. The percentages shown are
Y the amounts above or below the regression line.
Real (inflation-adjusted) monthly averages of daily closes .
The latest price is 130% above trend.
10

1870 1880 1890 1900 1910 1920 1930 1940 1950 1960

1970

1980 1990 2000 2010 2020

Jan 2020 Market Review




Bullish % Increasing for S%P 500

$BPSPX S&P 500 Bullish Percent Index INDX ® StockCharts.com
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NY Sum Index (Red line)

Oscillating. Must Stay above 500 to Avoid a Correction

IMCSUMRNYA NYSE McClellan Summation Index (Ratio Adjusted) INDX ® StockCharts.com
24-Jan-2020 Open 952.05 High 952.05 Low 952.05 Close 952.05 Chg -33.30 (-3.43%) v
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Pattern Strenthening from Last Month. Oscillating pattern for 6+ months indicates
market strength is ok, slightly increasing.
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Dow

$DJI Dow Jones Industrial Average - Daily 1/17/2020 , Close 29348.1
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$DJI Momersion 250 Filter 15
When Above 50 Price is Momentum driven, Below 50, Price is Mean-Reversion

$DJI - ADX(14) = 29.46, +DI = 37.61, -DI = 12.82
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Dow Weekly

$DJI Dow Jones Industrial Average - Weekly 1/17/2020 , Close 29348.1
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$DJI - MACD w Signal (12,26,9) = 535.71, MACD Histo = 387.00

$DJI Momersion 250 Filter 15
When Above 50 Price is Momentum driven, Below 50, Price is Mean-Reversion
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Dow Monthly

$DJI Dow Jones Industrial Average - Monthly 1/17/2020 , Close 29348.1
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NDX Daily

$NDX Nasdaq-100 Index - Daily 1/17/2020 , Close 9173.73
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$NDX Momersion 250 Filter 15
When Above 50 Price is Momentum driven, Below 50, Price is Mean-Reversion

$NDX - ADX(14) = 42.54, +DI = 41.35, -DI = 10.77
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NDX Weekly

$NDX Nasdaqg-100 Index - Weekly 1/17/2020 , Close 9173.73
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$NDX - MACD w Signal (12,26,9) = 266.52, MACD Histo = 233.37

$NDX Momersion 250 Filter 15
When Above 50 Price is Momentum driven, Below 50, Price is Mean-Reversion

$NDX - ADX(14) = 21.72, +DI = 37.57, -DI = 12.44
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NDX Monthly

$NDX Nasdaq-100 Index - Monthly 1/17/2020 , Close 9173.73
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$NDX Momersion 250 Filter 15
When Above 50 Price is Momentum driven, Below 50, Price is Mean-Reversion
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NDX Sum Index (Red line)

NDX Index Showing Reversal in Oct 2019 and New Strength

IMCSUMRNDX MDX McClellan Summation Index INDX ® StockCharts.com
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% NASDAQ Stocks Above 50 dma

$NAASOR MNASD % Above SOMA INDX ® StockCharts.com
17-Jan-2020 Open 75.26 High 75.26 Low 75.26 Close 75.26 Chg -1.22 (-1.59%) v
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World Market Performance 6 mo

APolesWLmatrix 1/17/2020 Daily ETFs world regions WLNo 10 WLrows 9

Ticker (Gain |CAR |MDD Name
GXC 147 |27.2 |-11.7 SPDR S&P China ETF
$SPX |13.0 |239 |[-61 S&P 500 Index
EWW 10.0 18.1 |-14.2 iIShares MSCI Mexico ETF
EFA 8.6 15.6 8.1 iIShares MSCI EAFE ETF

WU 76 131 -10.3 iShares MSCI United Kingdom E
EW 7.6 f3.5\ -11.0 | iShares MSCI Germany ETF
UAE 24 43 1104 iShares MSCI UAEAETF
EWH 0.0 r" 0.1 16.6 | iShares rv«lsquoﬁd-ﬁpng ETF
PIN -18.9{ -30.7 [R4Y Invesco‘_lpdia ETF \

'

Poles = 6/24/2019 - 1/17/2020, Bars = 14
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Major Market Performance YTD

APolesWLmatrix 1/17/2020 Daily MajorMarkets WLNo 7 WLrows 26

Tickel |Gain |CAR |MDD Name

SNDX | 18.8 35.2 7.5 Nasdag-100 Index
$COM |17.3 |322 |-7.3 Nasdaq Composite Index
SOEX | 143 (264 |-6.3 S&P 100 Index

$SPX |13.0 |239 |-61 S&P 500 Index

$SPX |13.0 [239 [-6.1 S&P 500 Index

SRUA 128 |235 |-6.3 Russell 3000 Index
SSP1: | 128 235 6.2 S&P 1500 Index

$SML | 122 | 222 7.5 S&P SmallCap 600 Index
SRUT 111 20.2 -8.2 Russell 2000 Index

SDJI 938 178 |[-69 Dow Jones Industrial Average

SMID

9.6

S&P MidCap 400 Index

SNYA

8.9

NYSE Composite Index

N rai

Poles = 6/24/2019 - 1/17/2020, Bars = 144
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Asset Classes Performance 6 mo

APolesWLmatrix 1/17/2020 Daily Asset Classes WLNo 12 WLrows 9

Tickel |Gain |CAR [MDD Name

$SPX |13.0 (239 |-61 S&P 500 Index

VT 121 221 -6.7 “.varwguar;j‘Tcit.al World Stock Inde

EEM 106 [19.2 [-10.8 | gharespuST)Emerging Markets

GLD 94 171 |-6.6 ?DR,Qold S‘wres ETF

EFA 8.6 156 |-8.1 isf{qs MSC_I'E}L\FE ETF

IYR 86 [155 [-5.2 iShafes US Reql Estate ERF  /

TLT 5.5 99 |[-82 rJiSharesﬂp f’l s"YearTre VE

UUP 3.6 64 [-23 j' I vescﬁDB‘U g Eﬁpllar Inf ull

IEF 24 42 -3.3JJ [%parjs 7-10 ,aT\Trea}‘,ﬂrleon
¥y

Poles = 6/24/2019 - 1/17/2020, Bars = 144
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Jan 2020
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Created with AmiBroker - advanced charting and technical analysis software. http://www.amibroker.com
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Comparison of Sectors — 6 mo

APolesWLmatrix 9/30/2019 Daily Sectors WLNo 8 WLrows 11  Poles = 6/24/2019 - 1/17/2020, Bars = 144
Tickel |Gain [(CAR (MDD Name

XLK 246 [469 [-85 | Technology SelectSector SPDR LK
XLF 15.6 28.9 -94 Financial Select Sector SPDR E
XLC 15.0 27.7 -74 Communication Services Selegt

XLV 146 |[270 |-64 Health Care Select Sector SPDFR
$SPX |13.0 |239 |-61 S&P 500 Index

XLU 111 203 |-55 Utilities Select Sector SPDR ETF
XLI 109 198 |-75 Industrial Select Sector SPDR E
XLP 99 18.0 |-49 Consumer Staples Select Secto
XLY 8.4 15.1 -7.9 Consumer Discretionary Seledt

XLB 6.7 121 |-76 Materials Select Sector SPDR E
XLE 23 40 [-133 Energy Select Sector SPDR ETF

LE

"
ors \

"Jul 'Aug 'Sep 'Oct 'Nov 'Dec '2020
Created with AmiBroker - advanced charting and technical analysis software. http://www.amibroker.com
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Comparison of Sectors — 6 wks

APolesWLmatrix 1/17/2020 Daily Sectors WLNo 8 WLrows 11  Poles = 12/30/2019 - 1/17/2020, Bars =
Tickelr [Gain |CAR |MDD Name

ALK 6.3 (2257 |-11 Technology Select Sector SPDR

XLC 59 2029 |-0.6 Communication Services Select
XLU 3.7 1027 |-1.3 Utilities Select Sector SPDR ETF
XLI 35 965 |[-0.7 Industrial Select Sector SPDR E

XLV 28 703 |-0.9 Health Care Select Sector SPDF
SNYA | 2.2 528 |-0.7 | NYSE Composite Index

XLY 22 52.4 -0.9 Consumer Discretionary Select
XLP 14 317 |15 Consumer Staples Select Secto
XLF 1.1 24 6 -1.8 Financial Select Sector SPDR E

XLB 0.3 55 -3.3 Materials Select Sector SPDR E;
XLE -1.0 |-172 |-29 Energy Select Sector SP,DR’EZ'F

XLK

XLC

i
XLV

SNYA

XLP
XLF

XLB

XLE

'31 '2020 '3 '6 '7 '8 '9 10 13 14 '15 '16 17
Created with AmiBroker - advanced charting and technical analysis software. http://www.amibroker.com
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Sector ETFs — Yield vs Growth

Yield* vs. long-term EPS growth of fund constituents
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Sector ETFs — Total Returns 1mo & 1 yr

Total Returns* (Price)

Comm. Services

Discretionary -1 28%
Staples /0 27%
Energy W80 400,
Financials 57 32%
Health Care % 20%
Industrials -0.2% 29%
Materials % 24%
Real Estate Z 29%
Technology 4.3% 50%
Utilities 7/ 26%

-10% 0% 10% 20% 30% 40% 50% 60%
m1Month =1 Year
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Top Tech Stocks Performance 6 mo

APolesWLmatrix 1/17/2020 Daily ETFs Tech WLNo 18 WLrows 10 Poles = 6/24/2019 - 1/17/2020, Bars = 144
Ticker |Gain |[CAR [MDD Name

SMH [381 [759 [-12.2 [ VanEck Vectors Semiconductor SMH
ALK 246 |[469 |-85 Technology Select Sector SPDR
alala] 19.2 36.0 -7.5 Invesco QQQ Trust Series 1 ETF
LIT 178 [333 |[-156 Global X Lithium & Battery Tech
IGV 13.9 257 |-10.8 iIShares Expanded Tech-Softwar

$SPX 130 |239 |[-61 S&P 500 Index

HACK |[12.0 [220 |-122 ETFMG Prime Cyber Security ET
SKYY [116 [212 |-92 First Trust Cloud Computing ETI LK
IGN 6.1 11.0 [-13.2 | iShares North American Tech-M
FDN 238 50 |-144 First Trust Dow Jones Internet E

"Jul 'Aug 'Sep 'Oct "Nov 'Dec '2020
Created with AmiBroker - advanced charting and technical analysis software. http://www.amibroker.com
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VIX — Volatility Trending Lower

Price: $VIX Cboe Volatility Index - Daily 1/17/2020

SPY is Blue line
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Small Caps Underperforming Large Caps

IWM/SPY Ratio Small Cap vs Large Cap - Dailg 1/17/2020 , Cx 169.07 (-0.3%) Vol 17,841,964
ao petter than tne 1arge-caps, IT INdICates

that the traders are willing to take on more
risk and the market will go up.

The chart shows the relative strength of the
—Russell 2000 IWM with respect to the S&P 500 SPY.
“’sq___h

T—_MA200
A50

'Oct '2019 'Apr "Jul 'Oct '2020

$VIX - Daily 1/17/2020

'Oct '2019 'Apr "Jul 'Oct '2020

Created with AmiBroker - advanced charting and technical analysis software, http://www.amibroker.com
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Small Cap vs Large Cap Weak As Dollar Rises

IWM:SPY iShares Russell 2000 ETF/SPDR S&P 500 ETF NYSE ® StockCharts.com
17-Jan-2020 Open 0.513 High 0513 Low 0508 Close 0.508 Chg -0.003 (-0.58%) v
= [WM:SPY (Daily) 0.509 % 0.620

=EMa(1)) 0,510 AL 0.610
—EMA(3]) 0512 / ' 0.600
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Bond Price Performance YTD

APolesWLmatrix 1/17/2020 Daily Bond prices WLNo 19 WLrows 8

Tickel |Gain |CAR |MDD Name

$SPX | 130 |239 |-61 S&P 500 Index

TLT 55 99 -8.2 iShares 20 Plus Year Treasury E

JNK 42 75 -1.7 fE:F‘DR Eir_\;;a‘::erg; Barclays High
BOND | 3.2 56 [-1.6 WMCO .fctive'pond Exchange-Tr

AGG 3.1 5.5 -2.0 Slhareﬁ}Core S Aggregate Bor A‘_
TIP 26 45 25 i rqs'TIPS bnd ETF f '\
IEF 24 42 |-33 iS a\}s 7-10 Ydar Treasury Bon} 'l
SUSD. | 1.7 3.0 -3.0 US Dbllar Index 1

Poles = 6/24/2019 - 1/17/2020, Bars = 144

$SPX
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Created with AmiBroker - advanced charting and technical analysis software. http://www.amibroker.com
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Treasury Yields Remain Low

Treasury Yields Weekly 1/17/2020

2YTCM - 2 Yr Yield = 1.58,

R I T e s S e SR e SR
TNX - 10 Yr Yield = 1.84,

TYX - 30 Yr Yield = 2.30

/‘

N

Fed FMOC Rate

'Feb 'Mar "Apr 'May "Jun "Jul 'Aug 'Sep 'Oct 'Nov 'Dec '2020

Treasury Yields Weekly 1/17/2020 10 - 2 Year Spread = 0.26, 5 - 2 Year Spread = 0.05, 30 - 5 Year Spread = 0.66

Spread

! Spread /\/\/\/\
" ‘W'A—WAVMW
'Feb "Mar "Apr 'May "Jun "Jul 'Aug 'Sep 'Oct "Nov 'Dec '2020

Created with AmiBroker - advanced charting and technical analysis software. http://www.amibroker.com

Jan 2020 Market Review

3.2

3.0

2.8

2.6

2.4

2.2

2.0

1.8

1.6

1.4

0.8

0.6

0.4

0.2

0.0

31



Yield Spread Dangerously Low

The 10-year minus 3-month yield spread is shown below since 1996, where a
negative spread indicates an inverted yield curve. The flattening yield curve is often a
warning of a slowing economy and a potential stock market peak. An inverted yield
curve generally forecasts a future recession. It has preceded all of the past seven
recessions since 1970, typically by four or five quarters.

$YC3MO vYield Curve - 3 Month Bonds (EOD) INDX ® StockCharts.com
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Top 20 ETFs (ranked by ETFReplay.com)

Symbol

Jan 2020

ReturnA | ReturnB | Volatility | Rank

Vanguard CRSP U.S. Mid Cap +9.9% +3.6% 5.8 % 1
iShares Russell Midcap Growth +12.9% +4.3% 71 % 2
iShares Russell 1000 Index Fund +11.6% +3.3% 6.8 % 3
Schwab Dow Jones U.S. Large-Cap +11.8% +3.4% 7.1 % 4
iIShares MSCI USA Quality Factor ETF +12.2% +3.3% 6.9 % 5
Vanguard MSCI U.S. Large Cap +11.8% +3.5% 7.2% 6
iShares Russell 1000 Growth +15.5% +5.3% 9.0 % 7
Vanguard U.S. LargeCap Growth +15.7% +6.1% 9.4 % 8
Vanguard U.S. Small Cap Growth +12.3% +2.9% 6.9 % 9
Vanguard Total U.S. Stock Market +11.5% +3.2% 6.8 % 10
iShares Russell Midcap Index Fund +9.6% +2.8% 5.6 % 1
U.S. Technology Se~*-- “""" . gl "73%| 11.6% 12
iIShares S&P 500 Gi Time Period We'ght ).3% 8.9 % 13
PowerShares Nasd: ReturnA 3-Months 40 |% 500 10.1% 14
Vanguard MSCI U.€ ReturnB  20-pays [ (30 [% 3% 11.7%| 15
Vanguard S&P 500 Volatility 20-Days B 30 |% 3.3% 71 % 16
iShares Core S&P 500 ETF +11.5% +3.3% 7.3 % 17
iShares Russell 3000 Index Fund +11.4% +3.1% 6.8 % 18
Vanguard Dividend Appreciation +8.5% +3.4% 5.8 % 19
+7.5% +4.3% 4.9 % 20

iShares MSCI USA Minimum Volatllltv Index
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What’s In The Future?

e Global Risks

 Predictions for the
New Decade

 The Build-Out of
5G and Investing
Opportunities




Global Risks - Environmental

World Economic Forum’s Global Risks Report 2020 for the first time in the
survey’s 10-year outlook, the top five global risks are all environmental.

Economic Issues didn't even make the top 5. The report highlights:

 Extreme weather events with major damage to property, infrastructure
and loss of human life

* Failure of climate-change mitigation by governments and businesses.

 Environmental damage and disasters including environmental crime, such
as oil spills, and radioactive contamination.

 Major biodiversity loss and ecosystem collapse with irreversible
consequences to the environment (terrestrial or marine), severely
depleting resources for humankind as well as industries.

 Major natural disasters such as earthquakes, tsunamis, volcanic eruptions,
and geomagnetic storms




2020

2019

2018

2017

2016

2015

2014

2013

2012

2011

2010

Global Risks — by Year

TOP GLOBAL RISKS

From economic to environmental. Climate now tops the risks
agenda, while the economy has disappeared from the top five.

Likelihood Impact

) Environmental
Technological

Gopolitical

Economic
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Bold Predictions For The Decade Ahead*

The great decade for capital markets in the 2010s is not likely to be repeated
in the 2020s. Investors must be prepared for wide ranging possibilities.

* Prediction #1: The U.S. stock market gets cut in half once more. At some
point over the next decade, perhaps in the first few years, the S&P 500
Index is primed to experience another major bear market that could take
it lower by -50% to -60% or more before it’s all said and done.

Illustration of the Stock
Market Decade Ahead

* Eric Parnel, CFA, Global Macro Research, Seeking Alpha



5 Bold Predictions For The Decade Ahead*

* Prediction #2: The bond market gets neutered as an asset class.
Now the U.S. bond market provides a reasonable amount of interest
income for investors while still providing a diversification benefit.
But it seems only a matter of time now before the U.S. joins much of the
rest of the developed world in driving our yield curve to zero and negative
territory.

$UST10Y 10-Year US Treasury Yield (EOD) INDX ® StockChartscom
30-Dec-2019 Open 1.90 High 190 Low 1.90 Close 190 Chg +0.02 (+1.06%) a
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* Eric Parnel, CFA, Global Macro Research, Seeking Alpha
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Bold Predictions For The Decade Ahead*

* Prediction #3: The global monetary system enters its latest major change.
Major transformations have taken place every 25 to 50 years or so.
— The gold standard from the 1870s up to World War |,
— The demise of the gold standard from post World War | to the 1930s,
— Bretton Woods from 1945 to 1971,
— The fiat currency system in the nearly 50 years since through today.

* Qur current system - currencies issued by sovereign nations are backed by
“the full faith and credit” of the issuing government.

* Cryptocurrencies came into existence in 2009 in the immediate aftermath
of the financial crisis for a reason. These digital assets may reside at the
heart of the next major transformation in the global monetary system,
as political leadership changes and eventually moves to seize the global
currency system away from today’s issuing governments and their print
happy central banks as well.

* Eric Parnel, CFA, Global Macro Research, Seeking Alpha



Bold Predictions For The Decade Ahead*

* Prediction #4: Active management shines as passive hits its reckoning.
Index funds like the S&P 500 work well during bull markets. This is
particularly true when the largest stocks in the index get bigger each year.

 But when times get tough, including high volatility and a bear market or
two, passive buy & hold breaks down. Such is the environment for the
coming decade.

 Additional predictions: Value stocks meaningfully outperform growth.
Consumer staples, healthcare, regional bank and energy-related stocks
take a leadership role while technology, communications, and consumer
discretionary rank among the worst performing sectors.
Apple and Amazon are no longer the largest companies in the U.S. by
market cap. Tesla no longer exists as an independently operating firm.
Precious metals may end up beating the returns of both stocks and bonds
over the next decade.

* Eric Parnel, CFA, Global Macro Research, Seeking Alpha



Getting a Piece of the 5 G Roll-Out

5G’s Reach Is About To Go Exponential In the Next Five Years.
* |t will soon soar to become a $12 trillion market.

* 5G-based opportunities could generate as much as $1.3 trillion in
additional annual revenue by 2026 just for carriers.

Network rollouts - happen in three phases and can take a decade.
 Phase One: The Infrastructure Phase - now, we’re well into it.

* Phase Two: The Devices Phase - kicked off last year when 5G cellphones
hit the market.

* Phase Three: The Services Phase — this will continue for many years



Picking the 5G Winners

The winners will be the first to market 5G

e Telco and infrastructure providers (the 5G transmitter manufacturers),
* 5G enabled sim/chip sets (modems)

 5G device makers (5G smartphones & tablets)

 Data storage companies,

* New app makers,

* Content/entertainment providers

 Beware - Early 5G phones will need to be replaced in 1-2 yrs as
frequencies change

New industries - autonomous cars, advanced robotics, and 5G enabled

security and monitoring systems, tele-medical, advanced military (drones,
monitoring), smart factories will evolve.

Online retailers (via 3D apps) and social media giants will benefit by an
enhanced customer experience and customers spending more time online.



Picking the 5G Winners

Spending will focus on key areas

* Infrastructure - Nearly 80% of 5G infrastructure spending, will come from
hardware and network projects to support the new 5G standard.

— Key players are Cisco, Dell, EMC, HP, IBM, and Lenovo

* Data-center suppliers - companies suppling components that
manufacturers use to build their hardware solutions.

— Key players include Intel, Qualcomm, Broadcom, AMD. Samsung. and Nvidia.

 Network transformation providers - help telecom and other
communication companies upgrade their networks to handle 5G.

— Companies include Ericsson, Intel, Nokia, Samsung and Huawei.

e Modem and IP suppliers - build modems, and supply intellectual property
that contributes to the 5G standard.

— Companies include Ericsson, Qualcomm, Huawei, Intel, Nokia and Samsung.

* Mobile telecom providers - deliver cellphone services

— Companies include - China Mobile, SingTel, Vodafone, AT&T, Verizon, T-
Mobile, Sprint, Orange



5G Stocks to Watch

Ticker Company Industry Group Return (5 3M 1-Year  3Y Div.  Return o/ Return on Asse

Years) Return = Return Return = Yield = Assets  vsIndustry

l

AMD  Advanced Micro De... Semiconductors  1955.1% I 58.7% 141.5% 382... - 4.0% 3.9%
AAPL  Apple Hardware 206.6% | 31.1% 111.6% 177... 1.0% 16.3% 16.2%
QCOM  Qualcomm Semiconductors  48.7% | 14.4% 83.0% 826% 28% 13.3% 13.2%
SWKS  Skyworks Solutions  Semiconductors  62.8% | 37.0% 783% 391% 1.4% 17.6% 17.5%
INSG  Inseego Hardware 74.0% | 64.1% 64.8% 183.... - -19.7% 19.8%
INTC  Intel Semiconductors  116.0% | 31.8% 41.0% 966% 1.8% 14.5% 14.3%
T ATRT Telecommunicati...  51.4% | 60% 833% 102% 54%  3.0% 3.0%
AVGO  Broadcom Semiconductors  240.2% | 169% 27.7% 791% 40%  4.0% 3.9%
BM  IBM Software 10.0% | 6.1%  11.1% -91% 46%  52% 5.1%
VZ Verizon Communica...  Telecommunicati...  60.2% | 05% 101% 376% 41% 57% 5.6%
0SCO  Cisco Systems Hardware 102.8% | 6.0% 101% 750% 29% 11.9% 11.8%
NOK  Nokia Hardware 39.4% | 38% -329% -5.0% 55% -0.9% -1.0%
Sum... 240.7% | 230% 483% 958% 28%  6.2% 6.1%
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5G Stocks to Watch

Est

EPS A

Tot M

Gain(Loss) Gain(Loss)

ADVANCED MICRO DEVICES | 77.36 $0.00 32.00% 148.43% 59.32%  $63.96 $1361 29.61% $22.97
AAPL APPLE INC AA+ 25.87 $3.08 46.00%  89.13% 37.84% $260.68 $-4455 10.02% $65.01
SWKS SKYWORKS SOLUTIONS INC - 19.39 $1.76  3.40% 84.15% 19.01% $136.64 $18.82 13.99% $104.77
INSG INSEEGO CORP - 0.00 $0.00 1.10%  76.63% 44.29% $4.50 $-4.15 10.00% $-11.04
QCOM QUALCOMM INC A- 24,01 $248 64.00% 61.61% 13.95% $107.23 $24.57 16.98% $117.25
T AT&T INC BBB 10.81 $2.08 47.00% 44.11% 1.98%  $65.85 $33.86  5.81% $53.72
AVGO BROADCOM INC BBB- 1494  $1060 51.00% 30.70% 24.68% $416.37 $131.71  9.25% $409.44
INTC INTEL CORP A+ 14.03 $1.26 24.00%  30.34% 2049%  $83.32 $18.92  4.55% $37.91
IBM INTERNATIONAL BUSINESSM A 10.94 $6.48 65.00% 23.83% -2.71% $244.78 $12499  6.25% $160.86
CSCO CISCO SYSTEMS INC AA- 15.42 $1.40 28.00%  16.60% 20.39%  $53.14 $8.16  4.55% $21.69
VZ VERIZON COMMUNICATIONS |  BBB+ 12.46 $2.46 63.00%  13.54% 8.70%  $74.18 $21.61  2.80% $31.21
NOK NOKIA OYJ BB+ 17.89 $0.16 24.00% -3436% -6.15% $5.89 $2.39 11.89% $4.32
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5G Stocks to Watch

Two Year Relative Performance

Dividend Adjusted Return Jan 24, 2018 - Jan 24, 2020

AAPL 318.31 (+85.2%) *  INSG 8.65 (+375.3%) * = SWKS 122.31 (+27.6%) * T 38.50 (+16.6%) ¥
AMD 50.35 (+289.1%) *  AVGO 324.00 (+32.1%) *  CSCO 48.85 (+22.9%) *  IBM 140.56 (-7.4%) *
INTC 68.47 (+56.2%) *  NOK 4.05(-12.5%) ¥  QCOM 89.65 (+41.4%) *  VZ 60.28 (+23.5%) *
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5G Summary

The 5G telecomm providers Nokia and Ericsson should do well early as the
telcos spend big on 5G transmitters.

Next the 5G modem and network connection developers Qualcomm and
Skyworks should do well.

The 5G enabled Smartphone and PC makers such as Apple and Samsung
should benefit from a 5G upgrade super cycle.

Finally the online entertainment (especially video streaming) companies such
as Netflix should get a significant boost as consumers continue to switch out
of fixed location/cable/TV to the new mobile 5G enabled entertainment
world - Content on demand - Anytime, anywhere.



Conclusions

No conclusive signs that the
Bull Market is over.

Historical Patterns are Positive
for the Bull to continue

Lots of Uncertainty in the
Market from Politics, World
Events, World Trade

Investor Sentiment is Positive
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