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TWM Capital
Monthly Strategy Returns PIMCO All Asset 6.00%
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TWM Income 0.27% Blackrock Global 5.00%
TWM IncomePlus 0.13% Rydex L/S Commodity 4.00%
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TWM Capital 3% Leuthold Asset Allocation 4.00%
TWM Tactical Balanced -1.81%
Alpha Strategies 4.00%
TWM All Weather -2.01%
Permanent Portfolio 15.00%
TWM Endowment -2.59%
Rydex Managed Futures 7.00%
TWM Core Tactical -2.03%
TWM Global Tactical 2.20% PIMCO Unconstrained 15.00%
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TWM Market Masters 3.55% PIMCO Total Return 10.00%
TWM Alpha 0.37% Rydex L/S Interest Rates 5.00%
TWM 500 1.91% Direxion/Wilshire Dynamic 5.00%
TWM NASDAQ -0.40% Cash 9.00%
TWM Flagship -2.10%
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TWM Endowment TWM Global Tactical (cont.)
S&P 500 11.25% Wisdom Tree
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NASDAQ 11.25%
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TWM NASDAQ
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Inverse Treasury Bonds 25.00%
Gold 14.00%
Asia (excluding Japan) 10.00%
S&P 500 7.00%
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TWM Flagship (cont.)
Gold Miners ETF
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TWM Legends (cont.)

CIT Group, Inc 6.40%
Bridgepoint Ed 6.40%
Lyondellbasell 6.40%
Bank of America 6.40%
Cash 4.00%
TWM BETA
Apple 32.00%
Valeant 15.00%
JP Morgan 15.00%
Qualcomm 19.00%
Baidu 15.00%
Cash 4.00%

Markets don’t go up in a straight line
forever. After multiple positive months in a
row, the market finally has given investors a
stinker. The real question now is whether or
not this is just another decline that will turn
into a buying opportunity, or the beginning
of a down move?

The big story of the month was the piercing
of the commodity bubble. Commodities
have helped us outperform the market all
year, but in May they hurt us. Our strategies
that have commodity exposure — Tactical
Balanced, All Weather, Endowment, and
Market Masters — all lost money last month,
mostly due to commodities. We exited the
commodity position as soon as the bubble
popped and our risk control triggers kicked
in.



Two of our shorter term strategies, Alpha
and 500, were able to make money last
month, showing it pays to be nimble.

We are now at an interesting crossroads as
the market tries to sort out:

» How the Fed will end QE2 and
unwind its balance sheet.

» How Europe will restructure their
financial disaster.

» How the US will resolve its debt
ceiling and begin a deficit reduction
program that will not hurt the
economy.

» If the heated developing markets can
engineer a soft landing as they
attempt to contain growth and
inflation.

In a market where neither the Bulls nor the
Bears seem to be able to take control, a
trading range has been the end result.

Going forward, here are the bullish and
bearish scenarios:

Bullish: Money goes to where it is treated
the best and with interest rates this low and
the housing market still a mess, the stock
market is the only game in town. Corporate
America continues to improve its balance
sheets and profitability. Also, with the
problems we are seeing in Europe and Japan,
the U.S. is still the “one-eyed man in the land
of the blind.”

Lower oil and commodity prices (still
relatively high but off their previous peaks)
could also have a stimulative impact on the
economy. Volatility is also still at ridiculously
low levels, showing that there is no real fear
out there yet.

Bearish: We still have problems in Europe,
the Middle East, and Japan; the Federal and
State governments are drowning in debt; the
housing market is either officially in a double
dip or close to it; and the economic numbers

are indicating a slowing of growth in jobs,
manufacturing, leading indicators, and
confidence.

As always, feel free to call us if you have any
comments or questions.
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Matthew Tuttle, CFP®, MBA

CEO/CIO

TWM MARKET COMMENTARY MAY 2011

E—
TUTTLE //

WEALTH MANAGEMEN'IC'
Lic

1 Stamford Plaza ¢ 263 Tresser Blvd * 9" Floor
Stamford, CT 06901

Phone: 800-462-1655

Email: MTuttle@tuttlewealth.com

www.tuttlewealth.com

Tuttle Wealth Management, LLC is an investment adviser
registered with the U.S. Securities and Exchange Commission.
You should not assume that any discussion or information
contained in this letter serves as the receipt of, or as a
substitute for, personalized investment advice from Tuttle
Wealth Management, LLC. It is published solely for
informational purposes and is not to be construed as a
solicitation nor does it constitute advice, investment or
otherwise. To the extent that a reader has questions
regarding the applicability of any specific issue discussed
above to his/her individual situation, he/she is encouraged to
consult with the professional advisor of his/her choosing. A
copy of our written disclosure statement regarding our
advisory services and fees is available upon request. Our
comments are an expression of opinion. While we believe our
statements to be true, they always depend on the reliability of
our own credible sources. Past performance is no guarantee of
future returns.



