
Dear Fellow Investors, 
 
I wanted to share my perspective and expectations with you regarding our 
investments during this strange period. Of course, I’m not a fortuneteller so my 
expectations are intended as an expression of opinion only.  
 
We have seen the world respond to this pandemic in generally the same manner. 
Masks, distancing, staying inside, have all become the norm, but the U.S. has begun 
the process of returning to something that resembles normal. This period is unlike 
anything seen before, so the effect of the virus response will change our society for 
the unforeseeable future. 
 
Our economy will reflect the efforts to move back from the “lock down” period and 
our investments are likely to mirror the economy to some degree. Prior to the “lock 
down” our economy seemed to be growing at about 3%. Investments in the stock 
market as measured by the Dow Jones Industrial Average had held onto the 22% 
gain created in 2019 up to February 21, 2020. At that time, it appeared that 2020 
would be a great year of financial growth. By Monday, February 24th the market was 
selling off, reflecting the investor fear engendered by the virus. In a very short 
period the “Industrial Average” dropped by about 44% to 18,591.93 on March 23rd, 
just 28 days later. Since March 23rd, the stock market has improved but still remains 
down 16% from the February 21 starting point. Obviously, this virus situation was 
and is a major shock to our productivity, but I have been impressed at how much of 
our day to day activities have continued on. It is beginning to look like the small 
businesses are the most injured by this virus. It is the small businesses that I’m most 
concerned for. It is my opinion that these small businesses are an important part of 
our economy, so their recovery or lack of recovery may define our economic future. 
 
My opinion is that the large businesses will become the engine that ultimately helps 
small businesses by increasing employment. The recovery will certainly come, but is 
unlikely to be as quick as we would wish for. The CV-19 virus remains a threat, but 
we face threats every day and learn to act in ways that mitigate those threats; the 
CV-19 threat will be no different. Since the recovery will not be instant, there will be 
unexpected challenges. These challenges will probably cause market volatility as a 
negative message always speaks with more authority than something positive. 2020 
appears to be a year of recovery, but expectations of investment growth may be too 
much to ask for considering the economic mountain we all must climb. 
 
If all this sounds negative, it is not. This country of ours shines brightest when 
challenged. Ultimately, we will find ways to work through this and the changes will 
lead us to work better. Profitability will return, as will our small business friends. 
The fear of an unknown virus will be tempered by the facts known and protections 
taken. We will have other challenges, as has every generation and we will learn from 
those as we have learned from this one. We will succeed, as will our investments. It 
is time to get up and get going; we have work to do.  
 



 Kindest Regards, 
 
 
Bruce W. Woods 
President, Woods Financial & Insurance Services 
Registered Representative, LPL Financial 
 
 
 
 
 
 
The opinions voiced in this material are for general information only and are not 
intended to provide specific advice or recommendations for any individual. All 
performance referenced is historical and is no guarantee of future results. All 
indices are unmanaged and may not be invested into directly. The economic 
forecasts set forth in this material may not develop as predicted and there can be no 
guarantee that strategies promoted will be successful. 
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