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& S&F should finish the year in black. but more red aheed for Energy B-Now-16 2015 S&F gains now FE expansion dependent 26-Jan-16 F 3
Amazing manging, but mind the GAAP B-Mow-15  S&F 500 Industrial Capital Goods: Hagh rsk, low reward = we prefer Tesh 18- Jan-15 T F
A structural slownng of Industnals; Investing around this late cycle nsk 1-Mow-15  Sewen Signs: 2 Red, 4 Yellow, 1 Green 13-Jan-15 -‘g"- o
Don't pull the plug on Health Care 23-0ct-16  The PE tug-of-war continues in 2018 Siow EPS growth ve low bond vields 11-Jan-1B g.' E
Corporate debt and Bank EPS outloak 160ct-15 2015 S&P Qutlcok Better time for consumers, but tougher for producers 15-Dec-14 -
Potfolic Health Advisony Prémature rotation linto Enengy & ndustrials 12-0ct18  What's @ profit recession? 5Dec-14
Window for 20016 liftoff slams shut: Cut S&F 2015 end target 1o 2050 20ct-15  Happy Thanksgiving: US GDF vs. S&F 26-Mov-14
Deebt cailing showdowns: A new twist to the election cycle? 28-3ep-15  Macro trends favor Fetailers over Industral Capital Goods, s0'do we 21-Maov-14
Fed delays: Less S&P upside for 2016 18-Sep-15  Dollar and cil snip S&P 40 EPS 14-Mewv-14
Stocks will [save hike decision 1o the Fed, but dollar kel gains either way 11-3ep-15  Slow growth, but strong pavouts: Defintive divdend ve blurry buybacks T-Mov-14
First back to school assignment Stress test 2016 S&P EFS estimates 4-5ep-16  Trick or treat? Skip the dark houses 3-Oct14
Post cormection: Better without the froth, but still real nsks to monitor Z5-Aug-16  Post-bounce strategy into vearend 26-0ct-14
Further downsade for ghobal cychcals 2-Aug-156  Better tme for consumers ahead, tougher tme for producers 180ct-14
Stretching to hit numbers? GAAP vs. non-GAAP S&P EFS spread widens 14-4ug-18  Dolar Helk? A somewhat stronger greenback ok, but bewars the beast 10-0ct-14
Secular growth shines as acceleraton hopes fade G-Aug-15  Midterm elections matter, but no reason for correction S0ct-14
A chance to go away untl Labor Diay 18 Jub18  Catching a faling knife? 26-Sap-14
Ancther “fish hook” eamings season 12-Juk15  PE expansion is rare as the Fed hikes 19-5ap-14
The Hulk vs. the Amazing Euro Hero: Has the Eure found bottom at $1.107 2-Jub15  S&P EPS growth after the supercycle 12.8ap-14
Got your 2H sector strategy ready? Consider Utilities over regional Banks 26-Jun-15  The Seven Signs: Interest Retes, Oil Prices & the Dollar 11-Sap-14
Yalen keeps aquities on bullish path 2M-lne1s 20 EPS finshes with S&F atits top 24-Aug-14
Bulish if dollar and vields sattle here 12-Jun-15  Good reasons to return to the top 15-Awg-14
Drear Fed, avedd 1954 by hiking in Sep EJun-18  Dog days of August Heat from interest rete and geopalitical anxiety B-Aug-14
10 themes to watch this summer 2o-May-15 Lo and behold: Participation rate ticks up, mitgatng mterest rate nsk 1-Ausg-14
S&P hits recond high on 18 treiling PE, PE will be sensitive to Treasury yvields 22-May-15  The pressure release valve gets stuck Treasury yields climb as siocks sell off 1-Aug-14
What f Fed relents on hikes for 20157 A ittle EPS upside, but more PE risk 15-May 15 The Seven Signs: Has the clmb in yields begun? 21-Juk14
Ascent of SAP mangins continues] 10% + net margin sunves Energy dip 10-May-15 20 growth better, as expected, but leaves market PE dnven 25-Ju14
Jebs suggest: Fed hikes, stronger §, low mflation, flatter curve still ahead 1-May-15 Thematc sector strategy update: OW Secular Growth sectors & Financials 18-Juk14
Midway 10 sarnings season update: Barely claaring a low bar 26-Apr-15  The hunt for sales growth 13-Jukh14
heet & Maintain is new Beat & Raise: Results/guides suppont $118 S&F EPS 17-Apr-156  Help wanted: A participation spurt with relisble productivity needed 2-Juk14
What 10 expect for 10 and guidance? Burden on 2H for up 2015 S&F EFS 12-Ape-15 20 EPS: A moment of truth for EPS acceleranon 20-Jun-14
The many measures of S&P EPS 2-Apr-16  The Golden Ratio: Real GDP [/ Inflation 20-Jun-14
Banks are the last cheap stocks left; But what if the vield cunve goes flat? 27-Mar-15  Summer Flip-book * 18 Jun-14
2015's S&P 500 tug-of-war intensifies: Dimmer EPS vs. brighter PE cutlock Zz-Mar-15  S&P 500 Valuaton: Sum of Sectors 13-Jun-14
The Hulk flexes, S&P EPS shrinks 13-Mar-16  S&P Veluation Chartbook - Snapshot at another record high * 13-Jun-14
I& S&F ready for Fed hikes?: 10 FAOs SMar-15  Chasing in the summer |15 it worth it? G-Jun-14
Aeaching for small caps, selectively; Prefer small Retailers vs. small Banks 27-Feb-15 Stwmnding on the shoulders of bonds 30-hday-14
E' Tech Titans can overcame the Hulk 18-Feb-156  GDP s a deceptve denaminatarn Several popular charts improved 22-Mav-14
5 Wiy shoukd imvestars look through it? B-Feb-15  Bank those Energy gains Te-hiay-14
8 Repatnation holiday: Good step to a terrtoral system, but not a substitute 3-Feb-15  Yields are key to S&P PE & Styles: Watch Partcpation & Productiity 11-hilay-14
B Finding Domestic S&P 500 stocks! Both Demestic Cvelicals & Defensives 30-Jan-15  Signature Charts " Fhav-14
iy US equity strategy 20186 Outiook 2016 5&P Outlook: Better time for consumers, but tougher for producers 15-Dec-14
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