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OUR RELATIONSHIP WITH YOU:   
 
 As I write this newsletter, we have suffered through going on nearly 3 years of what will likely 
turn out to be one of the most “ill-managed, poorly communicated, and most politicized” events in our 
country.  This is February 2, 2022 and Johns Hopkins University has released a study of “lessons 
learned” from their research into this extended episode of Corona Virus.  Addressing “lessons learned” 
going all the way back to the early 1900’s and the Spanish Flu (as documented on the CDC website,) 
they observe that the politicized “science” of today bears virtually no credible similarity to the actual 
science learned throughout the nearly 122 years of recorded virus events in our country.  I find the 
conclusions of the study most enlightening and definitely relevant to the breadth of social “conflict” 
and related concerns about “disinformation” apparent at nearly every turn today.  Being a physics 
major in college and ultimately subjected to the rules of “science” professionally in my 8 year military 
stint, as well as a desire to understand the “science” of investment strategies and the evidence of their 
validity (or not), I do cringe when I hear we “must follow the science” with respect to managing the 
virus.  When we look back, we see that we knew there were better approaches to the pandemic based 
on results of historically documented scientific studies and data.  I searched on line for “johns hopkins’ 
study” and in the National Review article and many others they provide a link to the study itself.  I 
would refer you to page 3 for the abstract and to page 40 for the beginning of their conclusions.  Good 
News!.by the way.  Even the Google Chrome browser search led to the actual study also, after several 
“advertising” results coming up first. 
 
  

THE CHANGES WE WERE ANTICIPATING FOR 2021: 
 
In my October/November issue of this newsletter I referred to INCOME TAXES AND 

RISING INCOME TAX RATES POSSIBLE IN 2021 AND BEYOND.  Well, the momentum of 
legislative changes promoting those things ultimately died off.  Still, with some “sticky” inflation the 
consumer may be hit as hard as rising tax rates would have created.  When I see the news on the prices 
of new and used cars, the cost of gasoline, the 10+% increase on my Starbucks venti hot tea, the cost of 
a meal for Sue and I at Sizzler, interest rates rising along with credit card balances, the likely end of 
most of the government “give-away money” plans, and today’s announcement of a loss of jobs in the 
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economy we may be facing some economic trend uncertainty in the remainder of 2022.  For those of us 
old enough to remember historical stock market anecdotes: “As January goes, so goes the year!” may 
mean we could see disappointing finishes to market trends in the near future.  

If you find yourself adjusting your investment strategy in the midst of likely stock and bond 
market volatility, it is common that any sell decision can lead to unexpected capital gain (hopefully) 
events and subsequent necessary tax impacts on your 2022 tax returns. 

If you are interested in seeing a projection of your taxes for 2022, make sure I get a copy of your 
2021 tax return so we have an accurate baseline to start with.  You TOO may make a more effective 
use of our tax bracket system…Call the Office! 

 
  
 
 
CURRENT INVESTMENT THOUGHTS:  

 
As done in the past in this bulletin, I updated the following chart to demonstrate the recent 

volatility and trend in the stock market as measured by the S&P100 index (^OEX) over the last 18 
months or so.   

The primary purpose of this graph is to show the degree of participation of stocks within the 
index and therefore the underlying strength of current market behavior.  (The main chart section shows 
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the percentage of stocks in the index trading ABOVE their 200-day moving average at the close of 
business each day during the 18 months period shown).    

The chart is from close of business on February 2, 2022.  I don’t encourage you to try to read the 
various details.  The chart shows that the vast majority of all stocks in the S&P100 Index were 
consistently trading above their long-term trend (200 day moving average) in July of last year.  The 
very visible decline shown on the graph since then indicates that fewer stocks in the index are 
outperforming the index as a whole. 

  As a result of this chart and the depiction of repeated testing of very low levels of stock 
participation, we continue to be cautious.   
 
 
CHANGES TO OUR PORTFOLIOS:   

AS OF THE WEEK OF JANUARY 24TH, 2022, WE REBALANCED MOST OF THE 
MANAGED CLIENT ACCOUNTS IN ORDER TO BE PREPARED FOR THE COMING 
OPPORTUNITY TO MOVE INTO GROWTH OPPORTUNITY INVESTMENTS.   
  

These trades served generally to reduce the number of holdings within the accounts, as well as 
to create a pool of cash providing “ammunition” for moving into growth opportunities as conditions 
permit.  The complex relationships of rising interest rates, slowing GDP growth, potentially lower 
levels of consumer spending due to supply shortages and/or rising prices, and the other global 
uncertainties we now face, I believe, may serve to stretch out the period of uncertainty this summer. 

 
This trading triggered a flow of “trade confirmation” reports coming from your Pershing 

accounts.  Those of you signed up for electronic access to your accounts will see emails advising you 
that trade information is available for your review.  Those who do NOT use electronic assess will see 
hardcopy “confirmations” show up in the mail.  These letters show the word “Confirmation” clearly 
at the top of the page.  

 
 

DOES YOUR TRUST/WILL, HEALTH CARE DIRECTIVE, AND POWERS OF ATTORNEY 
NEED REVIEW?  CALL THE OFFICE AND SCHEDULE A TIME TO REVIEW WITH US. 

 
Alyson’s Family   Amanda’s Family   Wesley’s Family 
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FROM THE GRANDCHILDREN:  

 
From the left:  Brooke, Samantha, Morgan, Allison, and Thomas! 
 
 
Thomas J. Wolf is no longer using Facebook and Twitter. 
To contact us via email, you can go directly to my website at www.iplan4u.com and click on the “Contact Us” tab. 
This newsletter is published by Thomas J. Wolf, an investment advisor affiliated with TCFG Investment Advisors, LLC, a federally Registered 
Investment Adviser, and is provided free of charge to his clients. Sources are identified for clarity and to give credit where it is in our opinion 
important to do so.  All other statements are to be considered the opinions of Thomas J. Wolf as derived from his various sources of information and 
his subsequent interpretation of that information.  Any stated or implied recommendations herein are of a general nature and clients should consult 
with Mr. Wolf for advice concerning their particular situation. The information contained in this newsletter should not be construed as tax, accounting 
or legal advice. 
Past performance is not indicative of future returns. 
 In general, the bond market is volatile, and fixed income securities carry interest rate risk.  Fixed income securities also carry inflation risk 
and credit and default risks.  Any fixed income security sold or redeemed prior to maturity may be subject to substantial gain or loss. 
Certain statements contained within are forward-looking statements including, but not limited to, statements that are predications of or indicate future 
events, trends, plans or objectives.  Undue reliance should not be placed on such statements because, by their nature, they are subject to known and 
unknown risk and uncertainties. 
 The views expressed within are of Thomas J. Wolf, not TCFG, and should not be construed as investment advice.  All information is believed 
to be from reliable sources; however, TCFG makes no representation as to its completeness or accuracy. 

Securities offered through TCFG Wealth Management, LLC Member: FINRA, MSRB & SIPC 
Advisory Services through TCFG Investment Advisors, LLC a Registered Investment Adviser 

Thomas Wolf is a Registered Principal. 


