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Sorry for the brief note here, but | wanted to update you on position- cullenroche@orcamgroup.com
ing since we're nearing a tactical shift on equities. Here's my general
view of things:

A tactical equity shift to a
1) My core macro view remains quite constructive. | see the econo- more constructive posi-
my muddling along in much the same way it has for the last few tion.
years. This view continues to be confirmed by decent jobs data, de-
cent ISM figures, modestly positive industrial production data, declin-
ing jobless claims, and of course, the Orcam Recession Index still is
not showing signs of recession risk. That leaves me quite constructive
from a primary allocation position particularly with regards to US eq-

uities.
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2) The QD del ¢ risk off in th Quantified Disequilibrium Equity Model
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Orcam Financial Group, LLC is a fee
only financial services firm offering
macro research, personal advisory,
institutional consulting and educa-

tional services.
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Important Disclaimer

Nothing contained herein should be construed as an offer to buy any
security or a recommendation as to the advisability of investing in, pur-
chasing or selling any security. Some of the statements contained
herein are statements of future expectations and other forward-looking
statements. These expectations are based on Orcam's current views
and assumptions and involve known and unknown risks and uncertain-
ties. Actual results, performance or events may differ materially from
those in such statements due to, among other things, general econom-
ic conditions, performance of financial markets, Orcam Financial
Group, LLC assumes no obligation to update any forward-looking
information contained in this document.



