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April 22, 2020:  Is an Investment Strategy Detour in Order? 
 

Enclosed is your portfolio performance report for the quarter ending March 31. 
There is little good news in the report, whether you are heading for, or already in 
retirement. If you are reading this, it means you have at least opened the envelope. 
More than a few clients told us they opted to not open the account statement from 
TD Ameritrade mailed out (or available online) in the first week of April. Whatever 
the case, many of our clients will certainly ask themselves the question above. 
 

And some who can’t wait for bad news have asked about the time lag for receiving this report.  
 
By the time you receive it we know the market will have already moved one way or another. It takes our 
firm and the vendor who helps us prepare the quarterlies a while beyond the quarter to produce the 
enclosed report. (Feel free to contact me for a more current performance update if that is important.) 
 

 The quarterlies take time to consolidate performance across all the accounts in your portfolio 
managed by Willink Asset Management LLC (if there is more than one account registration). 

 
 Many clients hold assets at multiple custodians. These must be incorporated as well. 

 
 Our quarterly report provides information typically not found in monthly statements from your 

custodian. This includes illustration of your overall asset allocation (stocks, bonds, cash) along 
with performance calculations that compare your portfolio’s rate of return to an appropriate 
benchmark. 

 
In any event, this newsletter will be a shorter read compared to our typical quarterly 
commentary. During this stressful period, we are instead relying on our email briefs and other 
reach-outs to you for more timely communication. 
 
We are all aware of the unusual circumstances we find ourselves. The broad US market of large 
companies, often represented by the S&P 500 index, endured a near unprecedented and rapid market 
decline between March 20 and March 31. The ensuing “recovery” (to April 22 as this letter is written) 
takes that index only back to about where it was in early January of 2018. The date of the market 
recovery in anticipation of economic good news? Opinions and guesses abound. 
 
Part of the problem is the difficulty, even impossibility, for the market players that set stock prices to 
input a date for the economic recovery. That is in no small part because there is little or no guidance 
from corporations themselves as to their projected revenues or when those revenues may be realized. 
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Borrowing from our firm’s statement of investment policy that guides investment strategy is this: 
 
Policy does not change in response to most market events. Downturns or crashes, global conflicts or 
changes in the tax environment would not normally be considered important enough to cause a dramatic 
revision of policy. However, agreed upon policy serves as a point of departure when revisions are 
indicated by a significant change in client objectives or circumstances, or by a remarkable change in the 
investment environment. 
 
If we are unaware of changes in your life, work, health, or investment perspective please let us 
know. We can then stress test some "what ifs". All of us want attainable goals for our portfolios. All of 
us want a successful retirement. So, is staying the course the best policy—or are policy or strategy 
refinements in order?  Many of us are working remotely. If I haven’t reached you yet, my direct 
number is 716 864 3166. 
 
 

 

Fred R. Fadel, CFP® 

 
Information herein has been obtained from sources believed to be reliable, but its accuracy and completeness, and the opinions based 
thereon, are not guaranteed. No responsibility is assumed for errors and omissions or for updating information after transmission.  It 
should not be viewed as a solicitation or offer of services.  Willink Asset Management, LLC is not responsible for content on sites accessed 
through links to this transmission and makes no representations or warranties as to the accuracy, timeliness, suitability, completeness, or 
relevance of information prepared by any unaffiliated third party, whether linked or incorporated herein.  Nothing in this newsletter should 
be deemed as individual investment advice.  Always consult with your advisor and read the prospectus of any investment product before 
making a planning or investment decision.  Performance data published herein are not predictive of future performance. 
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