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Important Topic:
Staying Home & Time

First and foremost, we must all help the
Government try and avoid overwhelming our
health services. Be smart. Be safe. At this time,
when the number of cases are increasing rapidly,
we should be especially careful. Hopefully the
actions taken over the past week will start to
have an effect in two weeks’ time and we will
see the rate of increase diminish.

But that will not be the end of it. We then must
wait for the number to decline, and decline to
a very low number of new cases daily. This is
unlikely to happen for about 4-6 weeks, sooner
we hope, if everyone acts responsibly, or longer,
if they do not.

Sonowweshouldallconsidertherare opportunity
we have at home. Time. Unexpected time.

Everyone can now address their “project” lists.
You know, the ones you have not had time
for over the years but always wanted to, or at
least promised yourself that you would do. It
is time to pull out the souvenir chest and go
through it. It is time to pull together all of the
family photographs , sort through them and
create those albums. It is time to organize the
basement and the garage. Itis time to declutter
and dispose of all those things you know you do
not need or even want.

It is also time to pull out your friends phone
numbers and start calling. This is a time to
connect and reconnect. Learn how to use
Skype or Facetime or Zoom.

Cocktail hour over video conferencing is
becoming popular. Have dinner with friends
and family by putting the tablet or laptop at the
end of the table.

Physical distancing is required, and that is bad

enough. Do not allow it to be “Social” distancing.

Take the time. It is a gift, if you make it such.

Market Update — March 2020
Historical Perspective

The month of March was historic. In it we
experienced the fastest and one of the deepest
declines in market history. We also experienced
the largest and fastest increase ever.

While the net result was negative the real result
was uncertainty. Uncertainty is something most
people work very hard at avoiding. It gets under
our skin, makes us uncomfortable and opens us
up to fears we would normally dismiss. Even
conspiracy theories that stretch the limits of
credibility are suddenly exchanged. At its peak,
uncertainty leads to panic.

No one can predict the future. But normally
most people feel comfortable enough believing
that they can get close. At times like these, the
uncertainty lays bare how little we control and

how little we know.
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So let us put this in perspective. History How Long Does is Take to Breakeven?
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actions is extensive, inflation remains benign
and interest rates are now even lower. All in
all, we remain concerned in the short term,
neutral to positive in the medium term and
positive in long term. We continue to hold our
positions and invest cautiously.

Fig 2, sourced from S&P500 - YCharts March 2020

Portfolio Update

Due to time constraints we are not providing portfolio
returns. The combination of market activity, tax packages
and the reduced speed and ability as we all work remotely
has made this a particularly difficult time. Over the next
few days we will be happy to provide this information upon

request.
7/ Have a great month and let us know if there is anything we
can do for you,
¥ Meir
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