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First, | want to add a bonus Shocking Surprise under President Trump to the
list I published the other day here.

http://www.investfortomorrow.com/newsletter/CurrentStreet$marts20170130.pdf

#9 - Janet Yellen reappointed Fed Chair

Donald Trump attacked and criticized the Fed and Chair Janet Yellen during the campaign. He
blamed her and them for many of our economic woes along with the stock market being on the
edge of a cliff about to plummet. Once 20,000 was hit, Trump changed his tune dramatically,
exclaiming how great it was to achieve that milestone with more upside ahead.

As Yellen's term as chair expires at the end of 2018, Donald Trump does an about face and
reappoints her for a second four year term. At that time, the Fed successfully raised interest rates
to 2.5% without adversely slowing down the economy. At the same time, the stock market's bull
market kept on going with the Dow exceeding 23,000.

Now back to the originally scheduled quick update on today's Fed meeting.

It doesn't feel like it's been six weeks since the December meeting when the FOMC raised interest
rates 1/4%, but it really has. Can we get time to stand still for a month or so in order for us all to
catch up? With President Trump occupying the headlines on a daily basis, Janet Yellen & Co. must
be ecstatic that they out of the limelight and crosshairs for that matter.

Today concludes the Fed's two day meeting and expectations are for no rate hike, especially after
that weaker than expected GDP report last week. While the market is pricing in at least two rate
hikes this year, | think they are on the low side. | would not be surprised to see a minimum of
four increases in 2017 with the risk to the upside.

However, as you know, I still don't think the Fed should hike at all. They are fighting a battle that
doesn't yet exist and risking another leg higher in the dollar's bull market which will have grave
long-term consequences. For now, | have been discussing, the dollar's is seeing a mean reverting
move to the downside as it gears up for a bigger rally later in the year.

The model for today's stock market is plus or minus 0.50% until 2pm and then a rally into the
close. One of our Fed models is active today and that suggests at least a 75% chance of a higher
close.
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Important Disclosure Information

Heritage Capital LLC ("Heritage™) composite performance results represent fime-weighted actual performance results for
continuously managed Hertage accounts, which individual accounts Heritage believes o be representative of its investment
management process (i.e. mutual funds and exchange traded funds) for each specific strategy during the comesponding time
period. The composite perfformance results reflect the reinvestment of dividends and other account eamings, and are net of
applicable account transaction and custodial charges, and the separate fees assessed directly by each unaffiliated mutual fund
and exchange traded fund holding that comprised each account, and the maximum invesiment advisory fee that the accounts
would have incurred (by applying the Heritage's current investment advisory fee of 2.00% as set forth in its current written
disclosure statement) during the corresponding time pericds.

Please Mote: Past performance may not be indicative of future results. Therefore, no current or prospective client should
assume that future performance will be profitable, equal the performance results reflected, or equal any comesponding historical
benchmark index. The historical index performance results for all historical benchmark indices do not reflect the deduction of
transaction and custodial charges. or the deduction of an investment management fee, the incurrence of which would have the
effect of decreasing indicated historical performance results. The historical performance results for all indices are provided
exclusively for comparison purposes only, so as o provide general comparative information to assist an individual client or
prospective client in determining whether the performance of a Heritage program meets, or continues fo meet, hisifher
investment objective(s). A comesponding description of each index is available frorm Heritage upon request. It should not be
assumed that Hertage account holdings will corespond direclly to any such comparative benchmark index. The Hertage
performance resulis do not reflect the impact of taxes.

For reasons including wariances im the investment management fee incurred, market fluctuation, the date on which a clent
engaged Heritage's investment management services, and any account contributions or withdrawals, the performance of a
specific Heritage client's account may have varied substantially from the indicated portfolio performance results.

In the event that there has been a change in a dlienf's investment objectives or financial situation, he/shefit is encouraged fo
advise Heritage immediately. Different types of investments andior investment strategies involve varying levels of risk, and
there can be no assurance that any specific investment or investment strategy (including the investments purchased andior
investment strategies devised or underaken by Heritage) will be profitable.

Information pertaining to Heritage's advisory operations, services, and fees is set forth in Heritage's current disclosure
staterment, a copy of which is available from Heritage upon request Performance results have been compiled solely by
Heritage., are wnaudited. and hawe not been independently werified. Heritage maintains all information supporting the
performance results in accordance with regulatory requirements.



