
As the months pass, and we eventually contain the virus’s spread, business will 

open and profits will return.  Investors will start to base the amount they are 

willing to pay for stocks on those future profits once some degree of certainty 

returns.   

 

Here’s what we’ve done over the past 30 days: 

• Moved assets away from companies we think will take longer to recover 

and into positions we expect to benefit from the early stages of recovery 

(6-12 months).  Among those sold are:  

 

DOW 

Exxon/Mobil 

Carnival Corporation & Plc 

Six Flags Entertainment Corp. 

Ford 

Analog Devices 

Allergan

 

• Moved into positions that, before the selloff, were too expensive relative to 

fundamentals, but now are attractive:   

Home Depot 

The Walt Disney Company 

Merck 

Zebra Technologies 

General Motors  

 

• Through this transaction we have held slightly elevated levels of cash, but 

have begun pouncing on some bargains.   

 

• History has proven time and time again that investors who are willing to 

wait out short-term volatility have been rewarded over the long term. 

 

 

Recovery Considerations  

• Being out of the market, as measured by the S&P 500 Index, for just the 10 

best days over the past 20 years would have reduced returns by more than 

50% 



• Many of the best days in the market come right after the worst days: six of 

the best 10 days occurred within two weeks of the 10 worst days.   

 

We continue to keep pulse on market trends.  As always, feel free to call if you 

have any specific needs. 

 

Robb 
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